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HPOCITEKT

3a l'lyﬁJ'II/I‘IHO npeajgaraHe Ha AsiJioBe Ha T0roBOpPEH (l)OH)I

@ ACK [nobanHu komnaHuu

otp group

KOJEeKTHBHAa CXeMa OT OTBOPEeH THUN 3a HMHBeCTHPAaHe
NpeIUMHO B aKIIUH ¥ GOPCOBO ThpryemMu (onaose
NpH NoeMaHe HA yMepeH /10 BUCOK PHCK

Horosopen doun ,,JICK I'nobannu komnanuun” (Hapuyan no-goiy ,,JJCK I'mobGannu kommnanun”,
»JloroBopaus ¢GoHn” uau camo ,,DoHIa’”’), OpraHU3UpaH U YIPaBIsBaH OT YIPAaBJISABAILO JPY>KECTBO
»ACK VYmpasnenue nHa aktuBu” AJl (,,YOpaBisBamoro IpyXecTBO’), U3daBa/mpojaBa IsIIOBE,
NPEJOCTABSIIM CTHAKBY TpaBa Ha TEXHHUTE MpuTekaTenn. Beekn padoren aeH GoHIBT npeiara Ha
WHBECTUTOPHUTE CBOM JISUIOBE 32 MPOAAXK0A U I'M M3KYITyBa OOpATHO MO TAXHO JKelaHue. bposT asiose
Ha DoHJa € MPOMEHIUB, B 3aBUCHMOCT OT O0eMa Ha W3BBPIICHHTE MPOAAKOM Ha JsUIOBE M Ha
00paTHOTO UM U3KYITyBaHe.

Ilpocnexmvm 3a nyoauuno npeonazane na osanose na JCK I'nobannu xomnanuu (,,[Ipocnexma’)
cvovpoca ysnama ungopmayus 3a Ponoa, HeobXo0uUMa 3a 83eMaHe HA peuleHue 3a UHBECIMUPAHe 6
usoadenume om Ponoa 0sn086e, GKIOUUMETHO OCHOSHUME puckoge, cebpzanu ¢ Ponoa u necosama
Oeuinocm. Mneecmumopume mpsaoea 0a pazuumam camo HA UHDOPpMAyusma, KOSImo ce cvbObpxca 8
Ipocnexma. JJCK [o6annu xomnaHuu He e OmMOpu3Upanl Hukoe auye 0a npedocmass paziuyHa
ungopmayus. B unmepec na unsecmumopume e oa ce 3anoznaam c [Ipocnekma, npeou 0a uneecmupam
6 0sn106e na Domnoa.

Hneecmupanemo 6 0snose, GKIIOUUMETHO U30A0EHU OM 002080PHU (OHO08E, KOUMO UZKYNYEAM
00pamHo 0s1108eme Cu, e C8bP3AHO C OnpedeieHu puckoge. Bac. ,, Puckos npoghun u puckosu ¢paxkmopu”™
om IIpocnexma, cvOvporcawu ochosHume puckose, cneyuguynu 3a Ponoa u Hezosume 0s108e.

KOMUCUSTA 3A DUHAHCOB HAZI30P E ITOTBBPANJIA ITPOCIIEKTA C PEHIEHUE
Ne 763-1d OT 03.11.2016 r., KOETO HE E IIPEIIOPBKA 3A NHBECTUPAHE B
HNPEAJATAHUTE JAJTOBE. KOMUCUATA 3A ®UHAHCOB HA/I3OP HE HOCH
OTI'OBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CBABPKAIIUTE CE
B ITPOCIIEKTA JAHHM.
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Kvm nacmosiyus Ilpocnekm 3a nybauuno npeonacane Ha 0s7108e Ha 0020680per Gono ,,J{CK [nobarnu
Komnanuu” e npunodcer Ocnosen ungopmayuonen dokymenm na Ponda 6 cbomeemcmaue ¢ UBUCKEAHUAA HA
Peznamenm (EC) Ne 1286/2014 na Esponeiickus napramenm u na Cveema om 26 noemepu 2014 2. omuocho
OCHOBHUME UHMOPMAYUOHHU OOKYMEHMU 3a NAKEMU ¢ UHGECIUYUOHHU NPOOYKMU HA OPebHO U 0CHOBABAWU Ce
Ha 3ACMPAxX08aHe UHBECMUYUOHHU NPOOYKIIL.

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

¢ B o¢ucwure Ha ,,barnka JICK” AJl, B kouTto ce TucTprOyTUpaT AsmoBete Ha PoHaa, mocoueHun Ha MHTepHET
cTpanunara Ha ,,banka JICK” A/l: www. dskbank.bg, B pamMmkuTe Ha paOOTHOTO UM BpeMe;

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

+ Ha MHTEepHeT cTpaHMIiaTa Ha Y IpaBIsaBamioTo apyxectso: https://dskam.bg/.



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

Homymocodernte TepMUHN U CHKpaIeHus ce n3monssar decto B [Ipocmekra. Hsakou oT Te3m TepmuHH ca
00sICHEHU U Ha ChOTBETHHTE MecTa B [IpocmekTa.

SAKNUCAIIKMU e 3akoH 3a AeiHOCTTa HAa KOJIEKTUBHUTE WHBECTULIMOHHM CXEMU U Ha JPYTH MPEATIPUATHS 32
KOJIEKTMBHO UHBECTHPAHE.

3II®PU e 3akoH 3a nazapute Ha (UHAHCOBH HHCTPYMEHTH.
3HIIIK e 3akoH 3a MyOIUIHOTO TIpejIaraHe Ha IEHHA KHIXKA.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a m3ucCKBaHUATA KM ACHHOCTTA Ha KOJCKTHBHUTE
WHBECTUIIMOHHM  CXEMH, VIpaBIABAlIUTE JIPY)KECTBA, HAIMOHATHWTE HHBECTHUIIMOHHU  (HOHJIOBE,
ANTEPHATHBHUTE WHBECTUIIMOHHN (DOHIOBE M JINIATA, YIPABISBAIIH AITCPHATUBHN WHBECTUIIMOHHH (DOHJIOBE.

Persnament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBponeiickust mapiaameHT u Ha CbBeTa OT
23 1o1m 2014 roguHa OTHOCHO €IEKTPOHHATA MACHTH(OUKAIMS U YAOCTOBEPUTEIHNUTE YCIYTH MPU EIeKTPOHHU
TpaHCaKIMK Ha BBTPEIIHMS Na3ap 1 3a orMsiHa Ha JupextuBa 1999/93/EO.

3EJAEYY e 3akoH 3a eNeKTPOHHUS JOKYMEHT U €JeKTPOHHUTE YJOCTOBEPUTENIHU YCIYTH.
Komucusa e Komucusra 3a mHaHCOB HAA30p.

3amecTHMK-TIpeaceaaTess € 3aMECTHUK-TIPEACENATeNsaT, pbKOBoAELl ympasienue ,Hamzop Ha
WHBECTUIIMOHHATA AeHOCT Ha Komucusra.

Perynupan nazap no cmucbia Ha wi. 152, an. 1 u 2 ot 3[IOU e MHOroCTpaHHa cUCTEMa, OpraHU3UpaHa
W/MIM ympaBisBaHa OT IMa3apeH OIepaTop, KOSATO cpella WIN ChIACHCTBA 3a CpellaHeTO Ha MHTEPEcHUTe 3a
NOKyIKa W Tmpojaxba Ha (UHAHCOBM MHCTPYMEHTH Ha MHOMKECTBO TPETH CTpPaHM dYpe3 cucreMarta W B
CBHOTBETCTBHE C HEIHUTE HEUCKPELIMOHHY NPaBUJIa 110 HA4YKH, PE3YJATaThT OT KOMTO € CKIII0YBAHETO Ha JJOTOBOP
BBB Bpb3Ka ¢ (UHAHCOBUTE HHCTPYMEHTH, JIOMYCHATH JI0 THPTOBHS ChITIACHO HEMHUTE TpaBHIIa U/WIIH CUCTEMH,
JULEH3UupaHa W (QYHKIHOHHMpAlla PEIOBHO B CHOTBETCTBHE C H3ucKkBaHuATa Ha 3IIOU u akToBeTe 1O
npuiIaraHeTo My. Peryimpan nasap e u Bcsika MHOTOCTpaHHA CUCTEMa, KOSITO € JIMLEH3UpaHa U QyHKIUOHHUpPA B
CHOTBETCTBHE C U3HcKkBaHusTa Ha upextuna 2014/65/EC. , bearapcka honnosa 6opca” A/l e perynupas nasap.

Jpyr peryjJupan na3ap e peryJmpas mnasap, pasjinieH ot To3u o wi. 152, an. 1 u 2 3[1OU, pyHKImoHMparg
PENOBHO, MPHU3HAT U ITyOJIUYHO JOCTHIICH.

@DUHAHCOBM MHCTPYMEHTH ca [IEeHHU KHIXa, MHCTPYMEHTH Ha apUYHUS T1a3ap, A47I0Be Ha MPEeaNpHUITHS 3
KOJIEKTMBHO MHBECTHPAHE, IOTOBOPH 32 Pa3HKH, JepPUBATUBHHU JOTOBOPH U APYTH J€PUBATUBHU HHCTPYMEHTH.

IpexBbpiaseMu eHHH KHIEKA ca:

a) aKIMU B APY)KECTBA M APYTHU LIEHHN KHIKA, EKBUBAJICHTHN Ha aKIINWY;

0) obnuranuu u Apyru GOpMU Ha CEKIOPUTU3UPAH ABAT (JIBJITOBH IIEHHU KHIDKA);

B) APYTH NPEXBHPIISIEMH LIEHHH KHIDKA, KOUTO 1aBaT MPaBo 3a MPHUA00MBaHe Ha MPEXBHPIsieMU LIEHHH KHIDKA
Yype3 3aIiCcBaHe WM N3BbPIIBAHE HA 3aMsHA.

AKIIHM Cca [IEHHU KHIKA, JaBallld IpaBoO Ha COOCTBEHOCT HA ONMPEAC/ICH U OT €Ha KOMIIAHHS, IIPaBoO Ha
ri1ac B 00IIOTO CHOpaHue Ha aKIIMOHEPHUTE, IPABO HA TUBUCHT M JINKBUIAITMIOHCH JISIT.

JABJroBH LEHHU KHMKa ca OOJWranmuu W IPYrH MOJOOHM IIEHHW KHWXKa ((HHAHCOBHM WHCTPYMEHTH),
BB3HUKHAJIM B PE3YJITAT HA TIPEJOCTABEH 3a€M OT MPHUTEKATeNs Ha KHIDKATa Ha TEXHUS €eMHUTEHT.

BOpCOBO ThpryemMu (l)OH}JOBe Ca MHBCCTULIMOHHHU APYKECTBA, JOI'OBOPHU (1)0H,Z[OB€ WJIn A4J10BU TPBCTOBC,
YUWUTO aKOWUU WU AAJIOBE CC€ ThpPryBaT Ha PCryjiMpaHv masapv, U 4YUATO MHBCCTUIIMOHHA LCJI € Ja CJIICABAT
NpeACTABAHCTO HA MHACKCHU WJIM MTAKET OT I/I36paHI/I (bI/IHaHCOBI/I AaKTHBH.

HMHcTpyMeHTH HA MApPUYHUS Ma3ap ca HHCTPYMEHTH, KOUTO OOMYaiHO ce ThpPryBaT Ha MapUYHHS Hasap,
KaTo KPaTKOCPOUYHH IIbPKaBHU ILICHHU KHIKA (CHKPOBHUILHK OOHOBE), ACMO3UTHH CEPTUPHUKATH U THPTOBCKH
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[CHHU KHMWXKA, C U3KIIIOUCHNUC HA IJIATC)KHUTC MHCTPYMCHTHU, KOUTO Ca JIMKBUAHU U YUATO CTOMHOCT MOXE Ja
6’I>I[6 OmpeacjicHa TOYHO IO BCAKO BpEME.

JlepuBaTH, HapWyaHW OIIC MPOWU3BOJHM IICHHU KHHUKA, CAa MHCTPYMEHTH, YHMSTO CTOHHOCT 3aBHUCH OT
CTOWHOCTTa W UHAMHKATa Ha JIpyra IICHHAa KHUra, WHACKC WM WHBecTHIMs (0a30B aktuB). [lopaau T. Hap.
»e(hekT Ha nocta” (leverage) nepwBaTUTE MOTAaT Jla MYJNTHIUIMIMPAT KaKTO MeYalOWTe, Taka W 3aryouTe Ha
WHBECTUTOPA.

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

JINKBMIHOCT O3Ha4YaBa BH3MOXKHOCT 32 CBOEBPEMEHHA Mpo1ak0a Ha aKTHB BHB BCEKH KEJIaH MOMEHT, 0e3
Jla ce TMoHecaT IIEHOBH 3aryon mpu mpoAakOara CrpsMo Mma3apHUTe HUBA.

I[HBepCI/l(l)HKaIIHﬂ € MHBCCTUIIMOHHA CTPATCTHA 34 HaMaJIIBAHC HA PHUCKa MOCPEACTBOM HMHBCCTHUPAHCTO B
Pa3iindyHu KaTeropruu HUHCTPYMCHTH, BKIIFOUMTCIIHO B ICHHHW KHHWXXa OT €AHA KaTCropusa, HO HU3AAACHU OT
Pas3siindHu EMUTCHTH, PA3TINYHU I‘COI‘pa(i)CKI/I 00J1aCTH UIIH HKOHOMUYECKU OTpaciiu.

XemKupaHe € CTpaTerus 3a eMMUHUpaHe (HeyTpalu3upaHe) Ha MHBECTUIIMOHHMS pUcK. YecTo ce oCHOBaBa
Ha CIEJIKU C ACPUBATH.

JbpaxaBa yieHKa 03Ha4aBa IbpXKaBa, KOATO € WieHKa Ha EBponeiickus cbio3, WK Apyra JbpikaBa— CTpaHa
o CnopasymeHnuero 3a EBponeiickoTo HKOHOMHUYECKO TPOCTPAHCTBO.

Tpera qbpikaBa 03HauaBa AbpKaBa, KOATO HE € IbPKaBa WICHKA, KaKTO € OIpeiesieHa IIo-Tope.

PaGoTen e e eHsT, KOWTO € onpeneneH 3a paboreH B PenyOnuka briarapust.

Il. AHBECTUIIMOHHUA HEJIU, CTPATEI'MU U ITOJIMTUKHA

JCK T'noGanHu koMmaHuu € J0roBopeH (oHm mo cMuchia Ha wi 5, an. 2 3JKUCAIIKU. ®ouabt
MIPEJICTaB/IsIBa KOJEKTHBHA CXEMa OT OTBOPEH THI 3a MHBECTHPAHE OCHOBHO B aKIMU Ha YyXKIECTpaHHU
KOMITaHUH, TIPUETH 332 THPTrOBUs Ha MEXJIyHAPOJHO NMPWU3HATH M JIMKBHIHH PEryJMpaHU Ma3apu, B OOpCoBO
ThpryeMu (OHIOBE, WHBECTHUPAIIN NPEHMYIIECTBEHO B aKIMU Ha YY>KICCTPAaHHM KOMIIAHMM, U B IMO-MajKa
CTENEH B IBJTOBH ()MHAHCOBH WMHCTPYMEHTH, MHCTPYMEHTH € (UKCHpaHa IOXOAHOCT, MHCTPYMEHTH Ha
NapuyYHUS 11a3ap U B IPYTU JUKBUAHU (MHAHCOBHU aKTUBH IO cMHUCHIA Ha wi. 38, an. 1 ot 3AKUCAIIKN.

Horoopaust (hoHI € 000c00€HO UMYIIECTBO 32 KOJIEKTHBHO MHBECTHPAHE B MMOCOYCHUTE HHCTPYMEHTH C
orJjiea MmOoCTUraHe Ha H3JI0KCHHUTE I10-A0J1Y MHBCCTUUIHWOHHU IICIIH. AxTHuBUTE Ha (DOH)Z[a CC CbXpaHdBaT OT
Hemno3uTtap.

1. MuBeCTHIIMOHHM LIEJIH

OcHOBHHUTE MHBCCTHIIMOHHM IICJIM Ha q)OH,I[a Ca, KaKToO CJICABa (HpeHCTaBeHI/I B CJICAHHUA HpI/IOpI/ITeT)Z

X HapacTBaHC Ha CTOMHOCTTA Ha WHBCCTUIIUHUTEC HA MPUTECKATCIIUTE Ha AAJIOBE BHB (DOHJIa IMOCpEaACTBOM
peam3npaHe Ha MAKCUMaJIHO BB3MOXKHHUSA JOXO/ ITPH IMOEMAHE HAa YMEPECH /10 BUCOK PHUCK;

X OCUTYpsIBAHC HA JIMKBUJIHOCT HAa MHBECTUIMUTEC HA IIPUTCKATCIIUTE HA JAJI0BE OT (DOHlIa.

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

2. HNuBecTHIIMOHHA crpaTeruda U nmoJauTHKa. CncTaB 1 CTPYKTYpPa HA aKTUBHUTC

MuBecTunmonnara crparerus Ha DoHIA TMPEIBIDKIA pealn3upaHe Ha KalWTaJOBH IMEYAION, MPUXOINA OT
JUBUJICHTH, KAKTO U TEKYIIH JIOXOIH OT JABJITOBH IICHHU KHIKA U APYTry (PUHAHCOBU HHCTPYMEHTH. 3a TOCTUTaHEe
Ha MHBECTHUIIMOHHUTE 1esii Ha DOH I 11e ce Mpuiiara CTpaTerus 3a aKTUBHO yIPABJICHUE Ha HETOBUS MOPTHEHI,
JIOKOJIKOTO Ta3apHUTE YCIIOBHS 'O MTO3BOJISABAT.

Ilo oTHOIICHME HA I[CK I'mobGanHu KOMIAHUU HE C€E MNpeABUIKAA U3TPAKAAHC HA TCPUTOPUATIHA U OTPACIOBA
Ccricnyajan3alnys Ha cxeMarta.
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VYnpaBnsaBamoTo ApyKECTBO MHTEIPHpPa PUCKOBETE 3a YCTOWYMBOCTTA M TAXHOTO YIIPaBJIEHHUE B IpoIieca Ha
B3eMaHe Ha MHBECTUIIMOHHM PELICHUS MPH ynpasieHne Ha noptdeina na ®onna, Taka ye OHABT OTTOBaps HA
n3uckBanuaTa Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napnament u Ha ChBeTa OT 27 HOEMBpPH
2019 roaMHa OTHOCHO OTOBECTSBAHETO Ha HH(pOpPMAaLUs BbHB Bpb3Ka C yCTOWYMBOCTTA B CEKTOpa Ha
(unancosure ycrayru (Permament (EC) 2019/2088).

B cporBercTBHe ¢ wi. 7, maparpad 1 or Permament (EC) 2019/2088, Y| mpenocTaBsi cjexHaTa
uHdopmauus:

B nmompiHEHHE KBM pHCKa 32 YCTOWYHBOCT, BA)KEH acIleKT ca M OCHOBHUTE HEOIAronpHUATHU BH3ICUCTBUS
(Principal Adverse Impact — PAI). He0iaronpusTHOTO BB3ICHCTBHE BBPXY YCTOWYMBOCTTa MOXKE Ja Ce
oTIpeJieNid KaTo OTPHULATENICH pe3yTaT Ha MHBECTUIIMOHHHUTE PEICHUs BbPXY (PaKTOpUTE HA yCTOWYHMBOCT, T.€.
uHBecTuMUTe Ha OOHAA MOTaT Ja UMaT MPSIKO MM KOCBEHO HEONAaronpusITHO Bb3JIEHCTBUE BEPXY (aKTOpUTE
Ha YCTOHYMBOCT (HAamp. YUCTOTa Ha BB3AyXa, OMOpa3HOOOpasue, pecypcH 3a MuTeiiHa BOJa, YOBEIIKH IMpaBa,
YCIIOBHS Ha TPYA U Ip.)

Ilo orHOmEHMe Ha To3u POHM, YTIPaBIABAIIOTO JPYKECTBO B3UMA MPEIBU HEOIArONMPUSTHH Bb3ICHCTBUS
Ha CBOWTE WHBECTUIIMOHHU PEIICHUS BHPXY (DaKTOpUTE HAa yCTONUHUBOCT.

@oHTBT HAMA 32 IIeJ 1a HaChpYyaBa €KOJIOTHYHN H/WIIN COLMAITHY XapaKTepUCTHKH (He Momnaa B 00XBara Ha
ui. 8, maparpad 1 ot Permament (EC) 2019/2088) mnu ycTOWYMBY HHBECTUITNH (HE TIOMaAa B 00XBaTa Ha 4II. 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B choTBercTBHE € Wi. 7 0T Persiament (EC) 2020/852 na EBponeiickus napjaMedT u Ha ChbBerta ot 18
1oHH 2020 roguHa 3a ch3JaBaHe HA PaMKa 32 yJeCHSIBAHE HA YCTOHYMBUTE MHBECTUIIMH U 32 U3MEHEHHe
Ha Peraament (EC) 2019/2088, Y1 npenocraBs cienHaTa uH(OPMAIUSL:

[lonacrosimem, naBecTuiunTe Ha @oHAa He ca choOpaszenu ¢ kpurepunte Ha EC 3a eKoNoruyHO ycTONInBY
UKOHOMUYECKHU ACHHOCTH.

C orynex mocturaHe Ha WHBECTULMOHHMTE Lend Ha DoHpa, YHpapisBalmloTO APYKECTBO HHBECTHPA
HaOpaHuTe cpencTBa Ha POHAA MPEUMYIIECTBEHO B JIMKBUIHU aKLMH U JSUIOBH LIEHHH KHIDKA C OTEHLIUAI 32
pacTexx Ha IICHUTE MM, ThPTYBaHM Ha perylMpaHd Ma3apud B 4yKOMHAa U B OOpCOBO Thpryemu (oHIOBE,
WHBECTHPAIIN MPEUMYIIECTBEHO B aKLIMU Ha UyKJIECTpaHHH KoMnaHud. 110X0o/As110 3a TOCTUraHe Ha LEJUTe
Ha PoHJa € MHBECTUPAHETO B aKIMM, KOWTO, CIIOPE] IpeleHKaTa Ha MHBECTUIMOHHUTE KOHCYJTaHTHU Ha
JpyxecTBOTO, ca MOALIEHEHH OT Ma3apa M MPOTHO3HUAT UM J0XOJ € Haj cpeanus. [10-KOHKpeTHO, akTHBUTE Ha
@oHma ce HMHBECTHPAT B CIEAHUTE TPynH (UHAHCOBHM HHCTPYMEHTH M B PaMKHUTE Ha JOJIYHOCOYECHUTE
MaKCHUMAaJIH{ HPOLEHTH:

1. Akuuu B ApyecTBa U APYI'H LIEHHU KHIKA, €KBUBAJICHTHU HA aKLUUHU B JAPYXKECTBA, JOMYCHATH 0 WIN
TBPTyBaHM Ha peryiupas nasap no wi. 152, an. 1 u 2 or 3II®U unm TepryBaHu Ha ApYr peryjiHpaH nas3ap B
Peny6nnka bearapus — 10 40 Ha cto oT akTuBUTe Ha DOHAA;

2. AX1uu B IpyeCTBa U JIPYTM LICHHU KHIKA, CKBUBAJICHTHH Ha aKIMK B JAPYXKECTBA, JOIYCHATH JIO WJIH
THPTYBaHU Ha peryaupaH mazap mo wi. 152, an. 1 u 2 ot 3IIOU wim ThpryBaHU HA JIPYT peryavupaH ma3ap B
J'bpyKaBa 4JCHKa, KAKTO U JOMyCHATH JI0 ThProBUs Ha oHIIMajIeH ma3ap Ha OH0Ba Oopca MM ThbPryBaHH Ha
JIPYT PEryJUpaH mas3ap B TpeTa IbpxaBa, KOUTO € BKIIIOUEH B CIIUCHK, 0100peH oT Komucusta, i e npeBuieH
B [IpaBunara na ®onzga — go 100 Ha cto ot akTuBUTE Ha POHAA;

3. O61mro g0 100 Ha cTo ot akTuBHTe Ha DOHIA B:

a) IIEHHM KHMKAa W WHCTPYMEHTH HA TapHuHHs Ma3ap, eMUTHpaHu oT Pemybnuka Bwiarapust wiam apyra
JIbP)KaBa UIeHKa;

0) MHCTPYMEHTH Ha TIAPUYHIS 1a3ap W3BHH TE3H, ThPI'YBAHH Ha PETy/IMpaH mMasap, ako BPXY €MUCHSTA HIIH
€MHTEHTA Ha T€3W WHCTPYMEHTH CE€ OCBIIECTBABA HAA30D C T[] 3alMTa Ha MHBECTUTOPUTE MJIM CIIECTSIBAHMSATA,
E€MHUTHPaHU WU TapaHTHPaHH OT LIEHTPaHU opranu B Pemy6nnka beiarapus win B Apyra JbprkKaBa diIeHKa, OT
Briarapckata HapoaHa 0aHKa, OT IEHTpaTHAa OaHKa Ha Apyra Ibp)KaBa dieHKa, OT EBpormeiickara IeHTpaiHa
6anka, oT EBporneiickust cbio3 win oT EBporneiickara HHBECTHUIIHOHHA OaHKa, OT TPeTa JIbPIKaBa, a B CIy4anTe Ha
(benepanHa nbpkaBa - OT €IMH OT YICHOBETE Ha (QeaepaiHaTa abpxaBa, OT MyONIHYHA MEXTyHApOaHA
OpraHusaiys, B KOATO YICHYBa MOHE €{HA AbPKaBa YICHKA,
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B) LICHHU KHIDKA U MHCTPYMEHTH Ha MAPUYHMS Ma3ap, EMUTHPAHU WIIM TapaHTUpaHH OT Junata no 0. ,,0” (0e3
Te3u 1o 0. ,,a”"), ¥ IOMyCHATH OO WIM THPTYBaHU Ha peryiupad mazap mo wi. 152, an. 1 u 2 ot 3[1OU nnmn
THPryBaHH Ha JPYT peryiupan mazap B PenyOnuka boarapus wnu B apyra IbpikaBa WieHKa, WM JOMYCHATH 10
THProBus Ha oduiManex nasap Ha GpoHmoBa OOpca WM THPTYBaHU Ha APYT peryiaupaH maszap B TpeTa IbpiKaBa,
KOWTO € BKJIIOUEH B CIIUCHK, 000peH oT KoMucusra, wim e npeasuacH B [IpaBunara Ha oHpa;

T') BJIOTOBE B KPEAUTHU MHCTUTYLIMH, IJIATUMU NP TIOMCKBAHE MJIM 32 KOUTO CHILECTBYBA NIPABOTO Aa ObAaT
M3TETJIEHU 10 BCSIKO BpeMe, M C JaTa [0 Majaeka He moBede oT 12 mecena, Ipu yclIOBUE Y€ KpPEOUTHATa
MHCTUTYLMS € cbhe cepanuiie B PemyOnuka beiarapus uinm B 1pyra appxaBa WICHKA, a aKO € ChC CEJANUIIE B
TpeTa AbpXaBa, IPU YCIOBHE Y€ Clla3Ba IpaBUiIa U € 00eKT Ha Haa3op, kouto Kommucusita e onpenenmia 3a
€KBHMBAJIEHTHH Ha TE€3H ChITIaCHO MpaBOTO Ha EBpomeiickus cpro3.

4. O6mo mo 20 Ha cTo oT akTuBUTE HAa DoOHAA B!

a) [eHHW KHIKA M MHCTPYMEHTH Ha MapU4YHHA Ma3zap, EMUTHPAHU WU TapaHTHPaHU OT PETHOHATHH HIIH
MECTHU opranu Ha PemyOnuka Benrapus, Ha oppikaBa wieHKa WM Ha TpeTa Obp)KaBa, JOMYCHATH A0 HIH
THPryBaHU Ha peryivpal nazap no wi. 152, an. 1 u 2 ot 3II®U wnu ThpryBaHu Ha OpYT peryjvpaH mas3ap B
Peny6nuka benrapust wim B apyra AbpkaBa WiICHKa, WIM JOMYCHATU IO THProBHs HAa O(QHUIMANEH Ma3ap Ha
(hongoBa 60pca WK THPryBaHU HA APYT PErYJIMPaH Ma3ap B TPETa AbpKapa, KOMTO € BKIIIOYCH B CIUCHK, 0J00pEH
ot Komucusra, unu e npeasuaex B IIpasunara Ha @oHpa,;

0) MHCTPYMEHTHU Ha MAPUYHHSA [a3ap, EMUTHPAHU WM TapaHTUPAHHU OT PETMOHAIHYU WM MECTHH OpPraHd Ha
Peny6nuka Bearapus wim Ha ObpkaBa WieHKa, M3BBH TE3W, THPTyBaHW Ha DPErylHpaH Mazap, ako BbpPXY
EMHUCHATa WK EMUTCHTA Ha TC3W MHCTPYMECHTU CC€ OCHIICCTBABA HAA30p C LCII 3alllUTa Ha UHBECTUTOPUTEC HUIIN
CIICCTsBaHUsATA,

5. KopnopatuBau o0nurauuy U APYrd ObJATOBH LEHHU KHIMKA U MHCTPYMEHTH Ha MapUYHMS Na3ap U3BBH
T€3U 1O T. 3 U T. 4, JONMyCHATU A0 WM ThPryBaHU Ha peryinupad mazap no wi. 152, an. 1 u 2 ot 3[IOU nmm
THPTYBAaHH Ha JIPYT peryiupan nazap B Pemybnuka bearapus— no 20 Ha cto oT aktuBuTe Ha DOHIA;

6. KopnopatuBau o0nurauuu U APYrd ABITOBU LIEHHH KHMXKA U MHCTPYMEHTH Ha MapUYHMA Na3ap U3BbH
T€3U 1O T. 3 U T. 4, AOMYCHATH JI0 THPTOBUA WIX ThPI'yBaHHU Ha peryiupaH naszap no uwi. 152, an. 1 u 2 or 3[1OU
WIH THPTYBaHM Ha JPYT pETyJIMpaH Ma3ap B IbpKaBa 4jeHKa, pa3iiudHa ot Penybnuka beiarapus, niu nomycHaTu
JI0 TBHPTOBHsI Ha opuIMaieH nasap Ha (GoHmoBa Oopca WM THPTyBaHW Ha JPYT perylupaH ma3ap B Tpera
J'bpKaBa, ChIJIACHO CIHUCHK, 0;100peH oT KoMucusita unu npeasujieH B [Ipasunara Ha @onna — 1o 20 Ha cTo OT
aktuBuTe Ha DoHA,;

7. HsmoBe Ha OOpPCOBO THPryemMu (hOHIOBE WM JIPYTHW KOJEKTUBHM MHBECTULUOHHHM CXEMH, MOJYUHIIH
paspelieHue 3a u3BbpLIBaHE Ha AerHocT cbrinacHo [lupextua 2009/65/EO na CobBera, mpu ycloBue, e
CBIVIACHO YYPEIUTEIHUTE aKTOBE WMJIM NpaBWIaTa Ha TE€3M KOJEKTHMBHU MHBECTUIMOHHM CXEMH T€ MOTraT Ja
WHBECTUpAT 00110 He oBede oT 10 Ha CTO OT aKTUBHUTE CH B JIPYT'H KOJIEKTUBHU HHBECTHIIMOHHHU CXEMH WIIH B
JPYTH MPEeINpUATHS 32 KOJIEKTUBHO HHBecTHpaHe - 10 100 Ha cTo oT akTuBUTE HAa DOH/A;

8. lanoBe/ akumu Ha OOPCOBO THPryeMHu (OHIOBE WIIM JPYTH MPEANPHUATHS 32 KOJIEKTUBHO MHBECTHPAHE,
KOWTO OTTOBApAT Ha ycioBusaTa Ha wi. 4, ait. 1 ot 3AKNC/IIKH, He3aBHCHMO OT TOBA JalIK Ca ChC CETANHIIE B
IbpKaBa YiICHKa, KaTo IPYTruTe MPeIIpusITHA 3a KOJIEKTUBHO MHBECTHPAHE TPSOBa ja OTTOBAPST Ha YCIOBHATA
no uwi. 38, an. 1, 1. 5, 6. ,,a” 3AKUCAIIKH, u npu yciaoBue, 4e ChbriaacHO yUpEAUTETHUTE aKTOBE MIIM IIpaBUiIaTa
Ha TEe3H NPEANpPUATHS 32 KOJEKTHBHO MHBECTUPAHE TE€ MOTraT J1a HHBECTUpaT o010 He nmoBeye oT 10 Ha cTO OT
AaKTUBUTE CH B JpPYyTW KOJIEKTHBHM WHBECTHLIMOHHHM CXE€MU WJIH B JAPYTH TNPEANPHUATHS 32 KOJEKTHBHO
uHBecTHpaHe - 10 30 Ha cTo OT akTuBHTE Ha DOHIA;

9. HaCKOpO U3aaJCHU NPEXBBPIACEMHA LICHHU KHWXKA, aKO YCJIOBHATA Ha €EMHCHATA BKIIIOYBAT IOEMAHE Ha
3abJDKEHUE Jla Ce HMCKa JIOMyCKaHe M B CPOK, HE MO-IBJIBI OT €JlHa TOJHMHA OT M3[[aBaHEeTO UM, Ja Obaar
JIOITyCHATH JI0 ThProBus Ha ,,bhiirapcka Gponaosa 6opca” AJl, Ha Apyr oduliipalieH nasap Ha poHI0Ba Oopca HiIu
JIPYT peryiupan nasap, GyHKIIMOHUPAI PEAOBHO, IPU3HAT U MyOINYHO JOCTHIICH, KOWTO € BKIIIOYCH B CITUCEHK,
onobpen ot Komucusita, nim e npeasuieH B [lpaBunara Ha @onpa - 1o 30 Ha cTo oT akTuBHTE Ha DOHIA;

10. O6wuo 10 20 Ha cTo OoT akTuBUTE HAa DOHJA B MHCTPYMEHTH Ha NApUYHUS 11a3ap U3BBH TE3H, ThPIyBaHU
Ha peryJjupaH nasap, ako BbpXy €MHCHATA WIM EMUTEHTA HA TE3U HHCTPYMEHTH CE OCBIIECTBSABA HAA30p C IIEl
3alUTa Ha HHBECTUTOPUTE WU CIIECTSIBAHUATA U OTTOBAPSIIM Ha CIEIHUTE YCIOBHSL:
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a) EMHTHUPAHU WIH TApaHTHPAHU Ca OT JHIIE, BhPXY KOSTO C€ OCHINECTBABA MPYACHIIUAICH HA/I30P ChIIIACHO
KPUTEPHUH, OINPEIICIICHA OT MPABOTO Ha EBpOMEWcKus ChI03, WK OT JIUIIEC, KOSTO € OOCKT U Cla3Ba NpaBHIa,
MPUETH OT CHOTBETHHUS KOMIIETCHTEH OpraH, KOMUTO ca IMOHE TOJKOBA CTPOTH, KOJKOTO Ca HU3UCKBAHUSITA,
ompeJieseHu oT mpaBoTo Ha EBponeiickus chio3;

0) m3mazeHW ca OT eMuTeHTH Mo wi. 38, an. 1, 1. 9, 6. ,,r” or 3AKUCIIIKU, otroBapsmu Ha KPUTEPHUU,
onobpenn ot Komucusita, rapanTupaiy, e:

aa) MHBECTHUIIMHTE B T€3W HHCTPYMEHTH ca 0OEKT Ha 3all[iTa Ha MHBECTUTOPHUTE, EKBHBAJICHTHA HA 3aI[UTATa,
Ha KOSITO TIOJJIe)KAaT WHBECTHIINUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B” Ha wi. 38, an. 1, T. 9 3SAKUCAIIKU;

00) eMUTeHTBT € JAPYKECTBO, YMWTO KAIWTall W pPE3epBH ca B pa3Mep HE II0-MaJKO OT JIeBOBaTa
paBHoctoiiHocT Ha 10000 000 eBpo, kKoeTo mmpeAcTaBs W MyOJIMKyBa TOAWLIHM (PUHAHCOBH OTYETH B
choTBeTCTBUE ¢ YeTBbpTa qupektuBa Ha ChBeTa ot 25 1oiu 1978 1., mpueTa Ha ocHOBaHUEe wi. 54, § 3, OykBa
X 0T JIoroBOpa OTHOCHO TOJMIITHATE CYCTOBOJIHU OTYCTH HA HSIKOM BHUJIOBE ApyxkecTBa (78/660/ENO) nunu ¢
Pernament (EO) Ne 1606/2002 na EBponeiickust napiament 1 Ha Cpeeta oT 19 tonu 2002 . 32 mpuiaraseTo Ha
MexmyHapoIHUTE CYETOBOIHU CTaHIAPTH, U € JTUIle, KOeTo (PMHAHCHpPa Ipyna OT APY>KEeCTBa, B KOATO y4acTBaT
€IHO WIIM HIKONKO NIPYXKECTBa, MPUETH 3a THPrOBUS HAa PETYNHpaH Masap, WIH JHIEe, KOeTo (puHaHCHpa
JIPY’KECTBa 3a CEKIOPUTH3AIINSA, BH3IMOI3BAIIH C€ OT OAaHKOBA JIMHHS 32 OCUTYPSIBAaHE HA JIMKBUIHOCT.

11. JlepwBatvBHM ()MHAHCOBH WHCTPYMEHTH, BKIIOUMUTEIIHO €KBHUBAJICHTHH Ha TIX WHCTPYMEHTH,
3abJDKEHHSTA TI0 KOUTO MOTaT Aa ObJIaT M3IBJIHEHH Ype3 MapuyHo IUIAIaHe, JOMYCHATH J0 THPTOBHS HIIH
THPTYBaHU Ha perynupaH mazap mo wi. 152, an. 1 u 2 ot 3IIOU wiu ThpryBaHu Ha IpYT peryavpaH ma3ap B
bwarapust wim B AbpikaBa WieHKa, KAKTO U JJOIYCHATH JI0 THPTrOBUs Ha ouliualieH nasap Ha GoHgoBa bopca win
THPryBaHH Ha JAPYT PETyJHpaH Ta3ap B TpeTa AbpiKaBa, ChIJIACHO CHHUCHK, omo0peH oT Komucusara wnn
npensunes B IlpaBunmara wHa @DoHma, w/wnm AepuBaTHBHU (UHAHCOBH WHCTPYMEHTH, THPIYBaHH Ha
M3BBHOOPCOBH Ta3apH, OTTOBapsmH Ha ycioBusara mo wi. 38, am. 1, 1. 8 3AKUCAIIKU - mo 30 Ha cto ot
akTuBuTe HA DOHIA;

12. JIpyru npexBbpisieMu [IEHHU KHIKAa 1 MHCTPYMEHTH Ha MTApUYHUS 1Ma3ap, U3BbH nmocodeHuTe B T. 1 — 11
mo-rope 1 u3BbH Te3u mo wi. 38, an. 1 3AKUCIIIKU — no 10 Ha cTo oT akTuBUTE HA DOHIA.

DoHABT HE MOXKE J1a TTPUI00MBA LIeHHH (0JIarOpOIHN) METAIH U CEPTUDUKATH BBPXY TSIX.

(DOH)Z[BT MOXE Ja MHBCCTHPA B IPEXBBPJIACMHU ICHHU KHUXKAa 1 UHCTPYMCHTH Ha MapUYHUA 11a3ap, JOITyCHATH
no teproeusi Ha London Stock Exchange, London International Stock Exchange, SWX Swiss Exchange,
Luxembourg Stock Exchange, New York Stock Exchange, American Stock Exchange, NASDAQ, Toronto Stock
Exchange, Sydney Stock Exchange, Hong Kong Exchange & Clearing, Tokyo Stock Exchange.

[Mpu vHOopMmanau obctositenctBa JICK ['mobanHn KoMIaHWUM MHBECTHpPA MPEJMMHO B aKIIMK Ha JPY>KECTBa,
THPryBaHH Ha PErYJHMpaHU Na3apu B 4yXKOMHA M B OOPCOBO THpryeMH (OHAOBE, HHBECTHUPALIH NMPEIUMHO B
aKLUK Ha IPY’KECTBA, THPTYBaHU Ha PEryJIMpaHu na3apu B uyxOunHa (Mexxay 40 u 90 Ha cToO OT aKTHUBHTE), HO
CBIIO Taka W B OAHKOBU JICTIO3WTH, IIEHHW KHW)Ka €MHTHUPAHW WIHM TapaHTHpaHu oT PemyOnuka Bwirapus,
IbprKaBa WICHKA WM TPeTa JbpiKaBa, KOPIIOPATUBHYU OOJIHUraluy, ThpI'yBaHH Ha peryjupas nasap B PemyOnuka
Brarapus nim B uyxOnHa ¥ B MIOKPUTH 00JIMraluy, U34aeHu OT Obiarapcku OaHku. KoHKpeTHaTa CTpyKTypa Ha
aKTUBUTE 3aBHCH OT MOMEHTHHTE Ta3apH{ YCJIOBHS M € [WHAMHYHA B TPAHUINTE Ha TOPETOCOYCHHUTE
OTpaHUYEHMS.

Kpamka ungpopmayusn 3a ocnosnume ungecmuyuu na @onoa

Axyuu u Opyeu 0a108u YeHHu KHUdCA. AKITUUTE ca IICHHW KHIDKA, JaBally Ha MPUTEKATSINTE UM TIPaBO Ha
COOCTBEHOCT Ha ONpEJCNICH [IsI OT €IHO APYKECTBO, 3a€IHO C MPHJISKAIIUTEe My MPaBO Ha Ijlac B OOIIOTO
chOpaHKe Ha aKIIMOHEPUTE, TPABO Ha AWBUICHT U JIMKBUIAIMOHEH Jisi1. Ha akImoHepuTe ChIo Taka ce moiarar
W TIpaBa 3a 3alMCBaHE HA MPONOPIMOHANCH Ha MPUTEKABAHUS OT TSIX JsUT — Opoil akIMK BBB BPB3Ka C B3ETO
pelieHre 3a yBeTM4aBaHe Ha KalKuTala Ha IyOJIUYHOTO JIPYIKECTRO.

Hsxou oT KONEeKTUBHUTE MHBECTUITMOHHU CXEMHU, B YaCTHOCT JIOTOBOPHHUTE (POHAOBE, U3/1aBaT JIJI0BE, KOUTO
CBIIIO IPEIOCTABAT HA MIPUTEKATEIUTE UM IpaBa, Cpejl KOUTO OCHOBHU Ca IIPABOTO HA YacT OT PasnpeaeIITHUs
JIOXOJl W Ha JIMKBHIAIMOHEH 1sul. [lpuTekaTenuTe Ha aKUUH WIM JA7I0BE MOraT Ja Ie4YelIAT KaKTO OT
JUBUICHT/I0X0/1, aKO TaKbB O'bJIC pa3npeiesicH, Taka U OT [IOKaYyBaHe Ha Ma3apHara lieHa Ha aKIMUTE, CbOTBETHO
Ha JSJIOBETE.
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bopcoso mvpeysanu ¢ponoose (FTP) — ca MHBECTULIMOHHU JAPYKECTBA, TOTOBOPHHU (POHAOBE HMIIH JSIIOBH
TPBCTOBE, YNUTO AKLIMU UJTU JIIOBE CE€ ThPIyBaT Ha peryiupad naszap. B EBpona nosedero bT® ca konekTuBHU
WHBECTULIIMOHHM cxeMHu. OcHoBHata 4yacT oT BT® ca macuBHO ympaBisBaHM W LI€ATa UM € Ja CleJBaT B
MaKCHMaJHa CTEICH MPEICTaBIHETO Ha MHACKCH HITU NIaKeT OT u30paHu (uHaHCOBU akTHBU. ChIIECTBYBAT TaKa
HapeuYeHUTE aKTUBHO yIpaBiisiBaHu bT®, KOUTO ciieABaT onpeselieHa MHBECTULIMOHHA CTPATErHs U LIeNTa UM €
MOCTUraHEe Ha BUCOKA Bb3BPBIIAEMOCT Ha UHBECTULIMSITA. XapaKkTepHo 32 bT® e u3nckBaHeTo Jia ce perucTpupar
3a TBProBHS HA PEryJIMpaH Iasap, KaTo CACIKUTE C TSX, [0 H0J00He Ha CACNKUTE C aKLUH, CE OCHILECTBIBAT
HOCPEJCTBOM I10JIaBaHE Ha MOPBUKA 3a MOKYIKA WM MpoAax0a 0 MHBECTUIIMOHEH IOCPEAHUK. 3a na ObaaT
morrycHatu 10 ThproBus, bTd TpsOBa na WMaT CKIIOYEH JOTOBOP C MapKEeT-MEHKBPH, KOWTO MOCTOSHHO
nojabspxKaT opepTUTe KylmyBa U IpojiaBa Ha JsIoBeTe Ha choTBeTHUS (hoHI. ToBa ycioBHe OCUTypsiBa BHCOKA
JUKBUHOCT Ha MHCTPYMEHTHUTE U ChJCHCTBA pa3MUHABAHETO MEX/Iy HETHA CTOMHOCT Ha akTuBUTE Ha BTd u
TSAXHATa Na3apHa IeHa 1a 0bJe MuHIManHo. Ha perynupanus nmasap, Ha KOWTO ca I0mycHaTH A0 Thprosust 6T,
Ha MaJIKH HHTEPBAIX OT BpeMe ce IMyOInKyBa HHAWKATHBHA HETHA CTOMHOCT Ha akTuBUTe Ha BT®, kato mo To3u
Ha4YWH WHBECTUTOPHUTE MOTaT HEMPEKBCHATO J1a CIEASIT CTOMHOCTTA HAa MHBECTULUATA cU. [IpuxoauTe OT ITNXBU
u nuBuaeHTH Ha BT® ce penHBecTHpar mwiu ce pasnpenensT nox popMaTta Ha TUBHIEHT.

Ivporcasuu yennu knuxca (ALK). ALK ca mpIroBH IEeHHU KHIDKA, U3ABaHA U TapaHTHPAHHU OT AbpKaBara.
IIpuTexaTtenar Ha TakuBa LICHHU KHUXKA € KPEeAUTOp Ha AbpkaBaTa. bearapckara appkaBa u3gasa LK 3a
MOKPUBaHE Ha CBOU KPAaTKOCPOYHH, CPSTHOCPOUHU WIIH JIBJITOCPOYHH HY XU OT (PMHAHCOB pecypc. [IbpxkaBHHUTE
IICHHY KHMYKa MOTaT Jia ObJIaT ICHOMUHUPAHU KaKTO B JICBA, TaKa M B €BPO, IIIATCKH JIOJIAPH WK B Ipyra BalyTa.
Benuku 0barapcku ALK ca rapantupanu ot PenyOnuka beiarapus u ce cuutaT 3a HUCKOPUCKOB HITH O€3PHUCKOB
MHCTPYMECHT.

Hokpumu obauzayuu. Ilokputute OOJUIralUK ca ABITOBU LEHHU KHIKA, EMUTHPAHU B CHOTBETCTBHE ChC
3aKkoHa 32 NOKPUTUTE OOJIMIalliy WM B CHOTBETCTBHE C HALIMOHATHOTO 3aKOHOJATENICTBO HA APYra AbpKaBa
uieHKa 3a TpaHcrnioHupaHe Ha JupektuBa (EC) 2019/2162 na Eppomeiickus mapiameHT u Ha ChbBeTa OT 27
HoeMBpHU 2019 . OTHOCHO EMUTHPAHETO Ha IIOKPUTH OOJIUTALINH U ITy ONMYHUS HA30p BBPXY TAX U 32 H3MEHECHHUE
Ha nupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 nekemspu 2019 1.), KOUTO ca oOe3neveHu ¢
aKTUBH, CIYKEIIH 32 YJOBJIETBOPSBAHE HA MHBECTHTOPUTE B IOKPHUTUTE OOJHMTallid B KAa4eCTBOTO UM Ha
NPUBWIETHPOBaHH KpeauTopu. [lokpuTH obnuranmy ca u Te3u, KOUTO ca eMUTHpaHu npeau 8 ronmu 2022 r.,
U3/1aIeHH OT KpeUTHA MHCTUTYIUS ChC CEJANTUIIE B IbprKaBa WIEHKA, KOATO MOJJICKU Ha HaJ30p C el 3aIIuTa
Ha NpUTEKATEIUTE HAa OOIUralyy, BKIFOUYNTEIHO HA N3MCKBAHETO HAOpaHUTE OT EMHUCHATA OOJIMTalluH CPEACTBa
Ja Ob1aT MHBECTHPAHU B aKTUBH, KOUTO IPe3 LEeNIUs IEPHO Ha EMUCHSATA OCUTYPsIBAT TIOKPUTHE HA IPETCHLIUUTE
BbB BpPB3Ka C OONUralMMTe W KOUTO B CIIydall Ha HECHCTOATEIHOCT HAa €MHUTEHTa Ja ObJaT H3IMO0JI3BaHU
NPUOPHUTETHO 3a M3IUIAIIAHE Ha 3aJbJDKEHHATA KbM NpHUTexarenute Ha oOnurauuu. Ilokputute obnuramuu
CBIIO Ca CYUTAHH 332 HUICKOPUCKOB ()MHAHCOB HHCTPYMEHT.

Lennu xuuoca (obaueayuu), uz0a0eHU OmM PESUOHATHU UAU MECMHU OpPeaHu Ha 0ddeHa Obpicasd.
bwarapckute oOIIMHN U31aBaT OOMUHCKY 00uraiui. OOMKHOBEHO Ype3 eMUTHPAHETO UM Ce LIeI HaOUpaHeTo
Ha CPEJICTBA 3a OCHIISCTBIBAHE HA MHBECTUIIMOHHA IIPOrpaMa, 1o/I00peHUs B OOIIMHCKAaTa HHPPACTPYKTYpa U
nooOHu AeiHOoCTH. MoraT na 0baaT obesnedeHu (C OOIMHCKA UMOTH WM IPYTH aKTHBH) U HEOOE3NEeYeHU
(rapanTHpaHd caMoO ¢ pemyTauusATa Ha oOuMHaTa-uzgaren). Ilpu n1oO6po pUHAHCOBO CHCTOSIHME HA OOIIMHATA
EMUTEHT WM Ka4eCTBEHO 00e3IeUeHre TO3H BUJ IBJIITOBH IIEHHH KHIXKA CHIINO Ca CMITAHU 332 HUCKOPHCKOBU
(hMHAHCOBM WHCTPYMEHTH.

Kopnopamusnu obaueayuu, mwpeysanu na pezyaupan nasap ¢ Penyonuxa bwiaeapus. KoprnopaTtusuute
00JIMraIiuy ca CpeCTBO 3a HabupaHe Ha (PUHAHCOB PECYPC OT CTPaHA Ha aKIIMOHEPHHUTE IPYKEeCTBa oA hopmaTa
Ha 3aeM. PUCKBT Ha BCsSKa eMHCHs OOJMraliui 3aBUCH OT JACHHOCTTA, (PMHAHCOBOTO CHCTOSHUE M KPEIUTHUS
PEHTHHT Ha KOMITAHUATA-€MUTEHT, KAKTO M OT HAJIMYMETO WM BH/Ia Ha 00E3MIEYSHHETO 10 eMucHsTa. JJoxomure
OT TSIX OOMKHOBEHO Ca IT0-BHCOKHU OT JOXOJUTE 10 chu3Mepumute mo cpouHocT JLK, mokputn wim oOImmHCKH
o0nMramuu.

Brozcose 6 kpedoumnu uncmumyyuu. JIeo3nuT WK BIOT ca MApPUYHH CPEJICTBA, OCTABEHW HA ChXPaHCHHE B
OaHKUTE W TOJUIeKAIIM HAa BH3CTAHOBSBAHE HA BHECJIOTO T'M JIUIIE MPHU MPEIBAPUTEIHO YTOBOPEHHU YCIOBHSL.
Kpenautaure nHctutyiuu (O0ankurte) ce auneHsupatr oT BHB, ako oTroBapsTr Ha M3UMCKBaHUATA HA 3aKOHA U
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TAXHOTO (PMHAHCOBO CHCTOSIHUE MOJICKH HA HEMIPEKBCHAT KOHTPOJ OT YIpasieHue ,,bankos Hanzop” Ha BHB.
[Topanu ToBa 1ENO3UTHUTE CHIIO CE CMTAT 32 HUICKOPUCKOBA HHBECTHULIMS.

Lennu knudica, mvpeysanu Ha pe2yiupan nazap 6 0bpaicasa YieHKd Ui 6 mpema 0vpacasa. Hact oT akTuBUTE
Ha ®onma MoraT 1a ObJAT MHBECTUPAHU B IICHHM KHUXA ¢ (PUKCHUPAHA JIOXOJAHOCT, ThPI'yBaHU Ha PEryJUpaH
mazap B 4yXOWHa, Hail-uecTo B KBAIM(WIUPAaHW IBITOBH IEHHH KHI)KA, EMUTHPAHU OT YYXKICCTPAHHU
MIPABUTEJICTBA, MEXTyHAPOJHH OpTaHU3aINH, OOIIMHCKHA OpTaHH U OaHKH.

3. IHBeCTHLIMOHHHU OTPAHUYEHMUSI

1. ynpaBJ’IHBaHIOTO APYKECTBO HEC MOKE Ja MHBCCTHpPA MOBCYE OT 5 Ha cTo OoT akTuBHTEe Ha DoHIA B
MPEXBBPIAEMU HEHHU KHWXXaA WM B MHCTPYMCHTHU Ha IapUIHUSA 1Tasap, U3JaAC€HU OT €JHO JIMLE.

2. YnpaBisBanoTo APYKECTBO HE MOXeE Ja WHBecTHpa mosede oT 20 Ha cTo OT akThBUTe Ha DOHNIA BHB
BIIOI'OBE B ¢HO Juile 1o wi. 38, an. 1, T. 6 ot 3AKMCAIIKI.

3. PuckoBara excniozuius Ha DoHIa KbM Hacpel[HaTa CTpaHa MO CAejKa C U3BBHOOPCOBO THPryBaHH
ACPpUBAaTUBHHA (I)I/IHaHCOBI/I HHCTPYMCHTU HE MOXKC Ja HaAXBBPJIA 10 Ha ctoO OT AKTHUBUTEC, KOIraTO HacpeluiHaTa
CTpaHa € KpeauTHa UHCTUTYnws o wi. 38, an. 1, T. 6 ot 3AKMCAIIKU, a B ocTaHanuTe Ciiydad - 5 Ha CTO OT
AKTHUBUTC.

4. YpaBisBaiioTo Ipy>KecTBO Moxe fa uHBecTupa 10 10 Ha cTo oT akTUBUTE Ha DOHJIA B MIPEXBHPISICMU
[IEHHN KHIKA WM B HHCTPYMEHTH Ha MAapUIHUS Ta3ap, U3JaJIeHd OT eUH EMUTEHT, IPH yCIIOBHE de olIara
CTOWHOCT Ha MHBECTHIIMUTE B JIUIIATa, BHB BCAKO OT KOUTO DOHIBPT MHBECTHPA MTOBEUE OT 5 HAa CTO OT CBOUTE
aKkTHBH, He HaaBuiaBa 40 Ha cTo OT akTuBUTE HAa PoHa. OrpaHUUYCHHUETO MO NPEAXOTHOTO U3PEUCHUE HE ce
Mpujiara OTHOCHO BIIOTOBETE B KPEAWTHU HMHCTUTYIIMH, BEPXY KOUTO C€ OCBHIIECTBSIBA MPYISHINAIECH HAI30D,
KaKTO M KbM CJICIIKHTE C U3BbHOOPCOBO ThPI'YBaHU JICPUBATUBHYU (DMHAHCOBH HHCTPYMEHTH C TE3U UHCTUTYIIHH,

5. HeszaBucumo oT orpaHudeHusita mo 1. 1 — 3, DOHIBT HE MOXKE Ja KOMOMHHMpPA WHBECTHIUUTE B
MPEXBBPIISIEMU LIEHHU KHW)Xa WM MHCTPYMEHTHU Ha MApUYHUS Ta3ap, U3AaJeHU OT €IHO JIMIE, BIOrOBETE NIPU
TOBA JIMIIC, KAKTO U CKCIO3MIIMATA KbM CBHIIOTO JIMIIC, Bh3HUKHAIA B PE3YJITAT HA CHCJIKUA C U3BBHOOPCOBO
THPTYBaHH JIEPUBATHBHU (PMHAHCOBH MHCTPYMEHTH, KOTATO B Pe3yJITaT Ha TOBa KOMOMHHMpaHe 00I[aTa CTOMHOCT
Ha T€3U MHBECTULIMU 11e HaABUIIU 20 HA CTO OT aKTUBUTE MY.

6. YpaBigBamoTo Apy>KeCTBO MOXKeE JJa MHBECTHpa 0 35 Ha cTo OT akTHBHUTE Ha DOHAA B MPEXBBHPIAEMU
LEHHU KHW)XXAa M HMHCTPYMEHTH Ha IapUYHMs Ia3ap, M3AAJEHU OT €IHO JIMIE, aKO LEHHUTE KHWKA U
WHCTPYMEHTHUTE Ha TIAPUYHHMS [1a3ap ca U3AaJIeHH WK TapanThupanu ot Penyonuka beiarapus, ot npyra nppikasa
YJIeHKa, OT TEXHW PETHOHAJIHM WJIM MECTHU OPraHH, OT TPETa JbpiKaBa WM OT IMyOJHMYHA MEXIyHapojHa
OpraHu3alksl, B KOSTO WICHYBA IIOHE €JJHa JIbP>KaBa YJICHKA.

7. YrpaBisBamoTO APYKECTBO MOXKE Jla MHBECTHpa M0 25 Ha CTOo OT akTuBUTe Ha DOHIA B MOKPUTH
obnuraruu. O0miaTa CTORHOCT HA WHBECTHUIIMHTE IO U3pPEUeHUE IbPBO, HAMXBBPIISIIN OTPaHHYEHHETO 1Mo T. 1
3a eKCIIO3UIIMHU KbM €JIH eMUTEHT, He Moxke 1a HanxBbpiist 40 Ha cTo oT akTuBHuTe Ha DOHNA.

8. HpeXB’BpJ'IHeMI/ITC [CHHU KHMKA U UHCTPYMCHTUTC HA MapUYHUA [1a3ap 1o T. 6 u T. 7 HE ce B3eMAar npeaBujg
3a OCJIUTC HAa OI'PaHUYCHUCTO IO T. 4,

9. HBECTUIIMOHHMUTE OIPaHUYEHUS 110 T. 1 — 7 He Morar aa ObJaT KOMOMHHUPAHH, KOTaTO B PE3YJITAT HA TOBA
KOMOWHHUpaHe 001aTa CTORHOCT Ha HHBECTUITMNTE Ha DOHa B MPEXBHPIISIEMH IICHHN KHIDKA WIH HHCTPYMEHTH
Ha TApUYHUS T1a3ap, U3AaJIeHN OT €IHO JINIIE, BJIOTOBETE MPH TOBA JIMIIE, KAKTO U EKCITO3UIIUATA KbM CHIIIOTO
JIMIIEe, Bh3HUKHAIA B PE3yJITaT Ha CICJIKH C JCPUBATUBHU (PMHAHCOBH MHCTPYMEHTH ChIVIACHO T. 1 — 7, mmie
HaJBUIIMU 35 HA CTO OT aKTUBUTE MY.

10. I[py)KeCTBaTa, BKJIFOUCHU B €/JHA I'pyla 3a LCJIUTEC Ha CbCTaBAHC HA KOHCOJMAUPAH (1)I/IHaHCOB OTUCT
ChbIVIACHO MPHU3HATHUTC CYCTOBOAHU CTAHAAPTH, CC€ pasrjekKAaaT Karo CJAHO JIMOC TIIpU IpWiaraHe Ha
OrpaHUYCHUATA 110 NPEAXOJHUTC TOYKH.
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11. ObmaTa CTOHHOCT Ha WHBECTHUIIMHUTE B MPEXBHPISEMH IICHHU KHIKA WM UHCTPYMEHTHU Ha IMApUYHUS
nasap, EeMUTHPAHU OT APY>KECTBAaTa B €JHA TPyIIa, HE MOXKe J1a HaAXBBHpJsa 20 Ha CTO OT CTOMHOCTTA HA aKTUBUTE
Ha DoHpa.

12. YpaBnsBamioTo APYKECTBO MOXKE J1a MHBECTUPA He moBeye oT 10 Ha cTo oT akTuBHuTe Ha DOH/IA B ASUTOBE
Ha €JIHAa U ChIIa KOJCKTHBHA WHBECTUIIMOHHA CXeMa WITK JPYTo MPEANPUATHE 32 KOJICKTHBHO WHBECTHPAHE I10
1. 38, an. 1, 1. 5 ot 3AIKHUCAIIKH, HEe3aBUCHUMO aIH € ChC CEaNUIIe B IbpKaBa YWICHKA TN HE.

13. O6mumsIT pa3zMep Ha HHBECTHIIMHUTE B ASUTOBE HA TPEIIPHUATHS 32 KOJICKTUBHO HHBECTUPAHE, PA3INIHI OT
KOJICKTUBHA WHBECTUIIMOHHA CXeMa, He MOXKe J1a HaaxBopist 30 Ha ¢To OT akTuBUTe Ha DoH A,

14. OOmmara cToHOCT Ha eKkcro3uiusaTa Ha DoHa, CBbp3aHa C IePUBATHBHA ()MHAHCOBH MHCTPYMEHTH H
ompezeneHa cbriaacHo wi. 43, an. 5 3AKUCATIKU, ne moxe ga ObJie MO-TOJIIMa OT HETHATa CTOWHOCT Ha
aktuBuTe My. KoraTo nmpexBhpiiseMu IeHHH KHUKA WM WHCTPYMEHTHU Ha MapUyYHUs Na3ap ChIbpiKaT BIPaJCH
JISPUBATUBEH HHCTPYMEHT, €KCIIO3UIINATa Ha DOH/Ia KbM TO3U JICPUBATUBEH HHCTPYMEHT CE B3€Ma MPEIBU/I IIPU
W3YHUCIIIBAHETO Ha O0O0IaTa EKCIO3UIUSA MO MPEAXOJHOTO H3peucHHe. Y /| u3umcisBa oOliara pHCKOBa
excrio3uiys Ha POHA ChIIIACHO METO/Ia Ha MOETUTE 3aIBIDKCHHUS TP ClIa3BaHe Ha U3UCKBaHusATa Ha Hacokute
Ha KomuTeTa Ha eBponeicKUTe peryiaTopy Ha IICHHH KHI)KA 33 U3MEpBaHe Ha PUCKA M U3YUCIIIBaHe Ha o0IiaTa
PHCKOBA CKCIIO3UIIMS M PUCKA Ha HACPEIHATA CTPAaHA MPH KOJICKTHBHUTE HHBECTHIIMOHHH CXEMHU.

15. ®oHaBT MOKE J1a HHBECTHPA B ICPUBATHBHU (DMHAHCOBU MHCTPYMEHTH IIPH CIIa3BaHE HA M3MCKBAHMATA
Ha T. 9, 10 u 11 mo-rope u mpU YCIOBHE, Y€ EKCIIO3UIUATA KbM 0a30BUTE aKTHBH OOIINO HE HAIXBBPIISL
orpanuueHusta 1o 1. 1-11. Koraro ®ouabsT nHBECTHpA B IEpUBATHBHU (PMHAHCOBH MHCTPYMEHTH, Oa3UpaHH Ha
WHJIEKCH, T3 HHCTPYMEHTH He ce KOMOWHHpAT 3a IIeJINTE Ha MHBECTUIIMOHHUTE OorpaHryueHus o T. 1 - 11.

16. ®oHIBT HE MOXKE JIa IPUI0OHMBA MTOBEYE OT:

16.1. gecer Ha cTO OT akMUTE O€3 MPABO HA IJ1ac, M3AAEHH OT €IHO JIHIIE;

16.2. necer Ha CTO OT OOJIMralMUTE WIN APYTH ABITOBU LIEHHU KHUKA, U31aACHHU OT €IHO JIHILIE;

16.3. nBajeceT U MeT Ha CTO OT AAJIOBETE HAa €Ha M ChILA KOJIEKTHBHA MHBECTULMOHHA CXEMa WU APYro
MPENIPHUATHE 33 KOJEKTUBHO MHBECTHPAHE, KOETO OTroBaps Ha M3MCKBaHUATA Ha ui. 4, ain. 1 ot 3IKUC/IIIKH;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HAa MAPUIHMA T1a3ap, U3JAACHU OT €IHO JIUIIE.

Orpanudenusita no 1. 16.2 - 16.4 He ce mpuiaratr, KOraTo B MOMEHTa Ha NpUAOOMBaHE HA ITOCOYEHHTE
WHCTPYMEHTH He MOe Jia Ob/ie u3uncieHa OpyTHaTa cyMa Ha JIbJITOBUTE [IEHHH KHIDKA, HA HHCTPYMEHTHTE Ha
MapUYHUS M1a3ap WKW HETHATa cyMa Ha EMUTHPAHUTE LIEHHHU KHIDKA.

Hpe,Z[XO,I[HI/ITC OrpaHUYCHHS HE CC IIpHUJIaraT, KOraTo €€ ynpaxHsBaT IIpaBa Ha 3allMCBAHC, IIPOU3TUYAIIN OT
LICHHU KHWKAa 1 UHCTPYMCHTH HA NApUYHUA 11a3ap, KOUTO Ca 4aCT OT aKTUBUTC Ha (DOHI[B,.

Cobio Taka, npu npeodOpasysane, B koero POHIABT ydacTBa KaTo IpUeMalla KOJIEKTUBHA MHBECTHLMOHHA
cxeMma, 3a kosTo Komucusita e komnerenTeH oprad, @oHIBT MOXe J1a HE IpuUiara orpaHu4eHusTa mo 1. 1 — 13,
KaTO HE C€ OTKJIOHABA CBIIECTBEHO OT TAX JO 6 Mecella OT JaTaTa Ha BIIMCBAHE HAa CIMBAHETO WU BIUBAHETO B
CBOTBETHUS PETUCTHP.

IIpu HapylieHHe Ha WHBECTULMOHHUTE OIPAHMYEHUS I10 IPUYMHU H3BBH KOHTPOJA HAa YIPaBIsSBALIOTO
JIPY’KECTBO WIM B PE3yiTAT HA yNPAKHSABAHE HA IIpaBa Ha 3allUCBAHE, TO € JUITBXKHO IPUOPUTETHO, HO HE IIO-
KBCHO OT IIECT Mecella OT Bb3HUKBAaHE Ha HAPYIIECHHETO, Ype3 CHEJIKH 3a Mpoaaxoa J1a MpuBeae aKTHBUTE Ha
®oHJa B CHOTBETCTBHE C MHBECTUIMOHHUTE OTPaHUUYECHMS, KATO OTUYMUTA WHTEPECUTE HA MPUTEKATEIUTE Ha
gsanoBe. B To3m ciaywail YnpaBisgBalmoTO JIPYKECTBO € ANBKHO B CEIEMIHEBEH CPOK OT H3BBpIIBAHE HA
HapyweHueTo aa yBegomu KOH, xato npemoctaBn mHbopMmanus 3a NPUYUHHUTE 38 BH3HUKBAHETO MY U 3a
NpeAnpreTuTe MEPKH 3a OTCTpaHsBaHeTo My. WHQopManusi 3a mpeanpueTuTe MEpKU I10 TMPEIXOJTHOTO
U3pEUCHUE HE CE MPEACTaBsA, aKO HAPYLIEHUETO € OTCTPAHEHO J0 IPEJCTABSIHE HA YBEJOMIICHHUETO.

4, JlombJHUTEJIHH H3UCKBAHUS KbM CTPYKTypaTa Ha AaKTHUBUTEe M IACHBHUTE.
JIukBuanoct Ha Ponga

CprKTypaTa Ha aKTUBUTC U IIaCUBUTC Ha (DOH,Z[a TpSI6Ba Ja rapaHTupa U3MNbJIHCHUCTO BbB BCCKU MOMCHT Ha
3aABbJDKCHUATA I10 O6paTHO H3KYITyBaHC Ha OAJIOBC. 3a OcjiTa HE IIO-MaJIKO OT 70 Ha cTO OT HHBCCTHLIMUTC B
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aktuBH 1o wi. 38, an. 1 3JKUCAIIKHU TpsoBa na ObIaT B aKTHBH C Ia3apHa IIeHa U MApUYHU CPEACTBa, MO
cmuchna HarT. 1, 6. ,,2”° -,,07, T. 3, . 6, U3p. mepRoO, T. 7, 6. ,,8° —,,6°, T. 8, 0. ,,a”° —,,67, 1. 10.1, 6. ,,a° —,,B”, T.
11, 1. 12, 7. 19 u 1. 21, u3p. mepBo oT [lpunoxenne Ne 1 kpMm [IpaBuiara 3a oueHka Ha mopTdeina u 3a
oIpeziesisiHE Ha HETHAaTa CTOMHOCT Ha akTUBUTE Ha PoHJa.

®oHBT TPIOBa Aa pa3nojara ¢ MUHUMAITHU JINKBUIHU CPEICTBA, KaKTO CIIE/IBa:

¢ MapUYHU CpelCTBAa (BKJIIOYMTEIHO BJOTOBE B KPEIUTHW HMHCTHTYIMU mo wi. 38, am. 1, T. 6 oOT
3AKUCAIIKHN), mpexBbpisieMu IEHHN KHIKA M MHCTPYMEHTH Ha MapuaHus mazap mo @wi. 38, am. 1, 1. 1 - 3 ot
3AKUCAIIKN n gsmoBe Ha KOJIEKTHBHH WHBECTHUIIMOHHW CXEMH W/WIIN IPYTH TMPEANPHUATHS 32 KOJIEKTUBHO
uHBectupane mo wi. 38, an. 1, 1. 5 3AKMCAIIKH ¢ mazapHa mena mo cMucheiia gva 1. 1, 6. ,,a” - ,,0”, T. 3, T. 6,
u3p. mepBoO, T. 7, 0. ,,a° —,,07, 1. 8, 0. ,,2° —,,067, 1. 10.1, 6. ,,.@” —,,B”, 1. 11, T. 12, T. 19 1 T. 21, U3p. IBPBO OT
[punoxenne Ne 1 kM [IpaBunara 3a orieHka Ha mopTQeiina 1 3a onpeesisiHe Ha HeTHATa CTOMHOCT HA aKTUBHUTE
Ha @oHNa, MHCTPYMEHTHU Ha mapuyHus nazap mo wi. 38, an. 1, 1. 9 3AKUCAIIKU u xpatkocpodyHH B3eMaHUs -
B pa3Mep He no-manko oT 100 Ha cTo OT MpeTeryieHnTe TeKyIIH 3aab/keHns Ha Donna; u

“* MapUYHU CPEJICTBA BKIIOYHTEITHO BIIOTOBE B KPEOUTHU WMHCTUTYyHHMH To 4wi. 38, am. 1, T. 6 or
3AKUCHAIIKHN, neHHn KHMKAa W MHCTPYMEHTH Ha MApUYHUS Ma3ap, eMUTHpaHu oT PemyOnmka bwirapus, ot
JIpyra IbprKaBa 4iIeHKa WK OT TpeTa IbpKaBa, 1 HHCTPYMEHTH Ha apU9HAA na3ap mo wi. 38, an. 1, T. 9, Oyksa
»a” 3AKUCAIIKU - B pazmep He nmo-Manko oT 70 Ha CTO OT MpETErjieHuTe TeKYIH 3aab/ukeHus: Ha DoHpa, ¢
M3KJIIOYCHUEC Ha 3aAbJDKCHUATA, CBBP3aHU C YUYACTUC B YBCJIMYCHUCTO HA KallMTajla Ha HY6J'II/I‘IHI/I APYKECTBA.

5. IHBeCTHIMOHHM CTPATErMH M TEXHUKH 32 e)eKTHUBHO yIIpaBJieHUe

5.1. Xemxupane

3a mocTUrane Ha OCHOBHUTE MHBECTULIMOHHH 11esn Ha DoHAa YTIpaBisaBaIloTo IpyKECTBO MOXKe Ja Ipujara
Y TOAXOISIIN CTPATeTuH U TEXHUKH 3a IPEANa3BaHe OT Ma3apeH, BAIyTeH U IPYTU PUCKOBE (,,XeKHUpaHe”):
CHEJIKH C ONIMHU, GIOUBPCH, CyarioBe U Apyru aepuBatu. CAEIKUTE ¢ ASPUBATU Ca CBBP3aHU C PA3IUYHHU U 10~
BUCOKH PHCKOBE, OTKOJKOTO IIPHU TPAIULUOHHUTE MHBECTULMH (60ic. ,, Puckos npogun u puckosu gaxmopu.
Puckose npu usnonseane ma oepusamu’). Hsima curypHoOCT, 4e mOmOOHHM CHEIKHM W TEXHUKH, ako Obaar
OCBIIIECTBEHH, IIe OBJIAT YCIEUTHH. Bh3MOXKHOCTTA 32 M3MOJI3BAHE HA IOCOUYECHUTE CTPATETHH U TEXHUKH MOXKE
Ja ObJie OTpaHruYeHa OT Ma3apHUTE YCIOBUS, KAKTO U OT peryJaTUBHU MPaBHUia U H3UCKBAHUSI.

5.2. Peno coenku

@oHIBT MOXE Ja H3MO0JI3Ba TEXHUKH M WHCTPYMEHTH, CBBP3aHH C TPEXBHPISIEMH IEHHH KHIKA H
MHCTPYMEHTH Ha MAapHYHUS Nas3ap 3a e()eKTHBHO yIpaBieHHWE Ha MOPTQEI, MpeAcTaBisBallld JOrOBOPU 3a
MOKYIIKa WK ITPpoAax0a Ha (PMHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00paTHO U3KYIyBaHe (,,pero’” CIeNKH), TIPH
YCIIOBHE Y€ CAETKUTE Ca MKOHOMHYECKH TOIXOMSAIIN, PUCKOBETE, MPOM3THYAIIA OT TAX, Ca aJ[eKBAaTHO
ueHTH(GHUIIMpPaHH B TIpolieca Ha YIpaBJIeHUe Ha PUCKA U MPH YCIIOBUE, Ye CITYKaT 32 U3BIHCHUE HA TIOHE e/THa
OT CJIETHUTE LIEJIH:

1. HamansIBaHe Ha PHCKA;

2. HaMaJIsIBaHE Ha Pa3XOMTE;

3. reHepupaHe Ha JONBIHUTEIHHN NpUX0oau 3a DOHJA ¢ HUBO Ha PUCKA, KOETO ChOTBETCTBA HA PUCKOBHUS MY
npoduaI ¥ Ha MpaBuUiIaTa 3a JUBepcH(UKaIUs Ha pUCKa.

M3noi3BaHeTO HA TE€3U TEXHUKHU HE MOYXKE J1a BOJU JI0 IPOMSIHA B MHBECTULIMOHHUTE LIEJIM U OTPaHUYEHHUS WIH
JI0 3aBUIIIaBaHe Ha pUcKOBUs podwm Ha DoHa, KakTo ca popMmysupanu B Herosute [Ipasuna.

DOoHIBT MOXKE J1a CKIFOUBA PEIO CACTKU caMo ¢ ()MHAHCOBH WHCTPYMEHTH, B KOUTO MOXE JIa MHBECTHpA
ceriacuo wi. 38 3AKMCAIIKU u ui. 8, an. 2 ot IIpaBunaTta cu, u caM0O akO HaCPEUTHUTE CTPaHU IO TIX ca
KPEAUTHU WU (PMHAHCOBY MHCTUTYIIMH, KOUTO MOJJICKAT HA TIPYACHIIUAIICH HA[30p OT CTPaHa Ha KOMITIETEHTECH
OopraH OT JbpKaBa YJEHKa WM Jpyra abpkaBa, crpaHa no Crnopasymenwero 3a OpraHuzanusra 3a
WKOHOMUYECKO ChTPYIHUYECTBO U pa3BuThe. PuckoBara ekcrozunus Ha @oHa KbM BCSIKA OTJIEITHA HACPEIIHA
CTpaHa He MOXKe Ja HaaxBhpis 10 Ha CTO OT aKTUBUTE MY, KOTaTO HacpellHaTa cTpaHa e 6anka mo wi. 38, an. 1,
1. 6 3SAKNCIIIKU 1 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIydamu.
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DOHABT MOXKE J1a CKIF0UBA PETIO CHIENKH 3a IpoJak0a Ha pUHAHCOBU MHCTPYMEHTH C YTOBOpKa 32 OOpaTHOTO
UM U3KyIyBaHe OT cTpaHa Ha DoHpa (,,peno” cleNKu OT TaeIHa Touka Ha DoHJa) Ha [IeHa U B CPOK, ONpEIeIICHH
B JIOTOBOpa MEXAY CTpPaHUTE, KaTo IMpH HACThIIBaHE Ha majexa MOHIBT € JUTbXKEH J1a pa3nojara ¢ J0CTaTbYHO
CpEZCTBa 3a U3ILIAIAHETO Ha CyMaTa, JOTOBOPEHa 3a 00PaTHOTO U3KyIlyBaHe HA (JUHAHCOBUTE UHCTPYMEHTH.

DOHABT MOXKE [1a CKIIIOYBA M PEIIO CACIKH 32 ITOKYIIKa Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOPKa 32 0OPaTHOTO
UM U3KYIIyBaHe OT IpojaBaya (0OpaTHU PETo CIEJIKH OT IJieJHa Touka Ha POH/Aa) Ha IIEHA U B CPOK, OMPEIEJICHH
B JIOTOBOPA MEXKAY JIBETE CTPaHM, U IIPU CIIa3BaHE HA CICIAHUTE yCIOBUS!

1. 1OroBOPBHT U3PUUHO 1A IPEABIDKAA BB3MOXKHOCT 3a IIPEACPOUHOTO My NpeKpaTsBaHe oT crpaHa Ha DoHza,
IpU KOETO TOH J1a M3KyNH 00paTHO JaJeHUTE B 3aeM (PMHAHCOBU MHCTPYMEHTH, IPEAMET Ha AOTOBOPA, WIX Aa
NOJy4YH 00paTHO IbJIHATA TApUYHA CYyMa,

2. CTOMHOCTTa Ha CKJIIOYCHUTE pero cAeikd oT PoHpa He TpsOBa Ja BBH3MPENATCTBA M3ITBIHEHHETO Ha
3aIBJDKEHUETO MY IO BCAKO BpeMe Ja M3KyIyBa O0OpaTHO JSUTOBETE CH MO MCKaHE HAa TEXHUTE MPUTEKATENH.
CpodYHH pero cAeKu U OOpaTHU PEro CAENKH, YUSATO MPOIBIDKUTEITHOCT HE HAABUIIABA CEIEM JIHH, Ce CUHMTAT
3a CAEJKH, YUUTO YCIOBHS M03BOJISIBAT DOHIBT MO BCSIKO BpEME J1a M3KYIIH 0OpaTHO aKTHUBHTE.

3. ¢ mHAHCOBUTE HHCTPYMEHTH, KOMTO MOTAaT Ja ObIaT OOEKT Ha CAEIKa, ca:

a) MIHCTPYMEHTH Ha MApUYHUS T1a3ap Mo cMuchiia Ha wi. 38, an. 1, 1. 9 3AKUC/IIKU;

0) olbsmranuy, W3AaJCHW WM TapaHTUPAaHH OT Abp)KaBa WICHKAa WIM JApyra Abp)KaBa - CTpaHa II0
Crnopazymenuero 3a Opranuzanusara 32 UKOHOMUYECKO ChbTPYTHUYECTBO U Pa3BUTHE, TEXHU LIEHTPAIHU OaHKH,
TEXHH OpraHM Ha MECTHOTO caMmoyIpaBieHue, OT EBpomelickara neHtpanHa ©Oanka, Epormeiickara
WHBECTHUIIMOHHA 6aHKa nin ot Hy6JII/I‘IHa MC)KAYyHapoaHa OopraHusanys, B KOATO YJICHYBA IMOHEC €aHAa AbpiKaBa
YJICHKA, KaKTO 1 KBaIII/I(l)I/IHI/IpaHI/I ABJITOBU LCHHU KHHWXXA, U3JAACHU WKW rapaHTUpPaHU OT TPETHU AbpPKAaBHU C
KpEeIUTEH PEUTHHT, HE T0-HUCHK OT MHBECTULIMOHEH, IPUCHACH OT areHIHs 3a KPEAUTEH PEHTHHT, perUCTpUpaHa
wm ceprudunmpana cerimacHo Permament (EC) Ne 1060/2009;

B) aKIIMH WJIH JISJIOBE, M3AaICHN OT KOJIEKTHBHA MHBECTHIIMOHHA cXema 1o wi. 38, an. 1, 1. 5 3AKWCIIIKU;

r) obnuranuy, THPTyBaHM Ha pEryJupaH Ma3ap B IbpKaBa WICHKAa WINM Apyra AbpXapa, CTpaHa II0
Crnopazymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYIHHUYECTBO M Pa3BUTHE, THPIOBHUATA C KOUTO
o0JHUranuy € J0CTaThbyHO JIUKBU/IHA;

) aKkIuH, THhPryBaHM Ha perylupaH TMas3ap B JAbp)KaBa WIEHKAa WIM Jpyra Jbp)KaBa, CTpaHa IO
Crnopazymenuero 3a OpranuzanusaTa 32 HKOHOMHYECKO ChTPYAHMYECTBO M Pa3BUTHE, NPU YCIOBUE Y€ TE3U
aKIUH ca BKJIIOYEHU B MHAEKC, OATBPKAH OT TO3M Hasap.

ITouTHKA OTHOCHO NMpPEeKHTEe U KOCBEHH ONEPATHBHU Pa3X0IM M TAKCH B Pe3yJITAT Ha U3MO0JI3BaHe HA
e(peKTHBHHU TEXHUKH 32 yIpaBJjieHHe Ha noptdeiina: HeTHUTE NpUXoau (OPyTHUTE NPUXOAN MUHYC IIPEKUTE
Y HENPEKU ONEPATUBHH PA3XOAU M TAKCH), IOIy4YaBaHU B PE3YJITAaT Ha M3MOJI3BaHE HAa €(DEKTUBHHU TEXHHUKHU 3a
ynpasiieHHe Ha noprtdeiina, ocraBaT BbB Donaa. Madopmanust 3a npeku W HEMPEKH ONEPATUBHU Pa3XOAU U
TaKCH, KOUTO MOTaT Jia Bb3HUKHAT B TOBA OTHOIICHHUE, 1Ie ObJaT HAJTMYHH B TOMUIIHUS oTyeT Ha DoHpa.

HNudopmaiuss 0OTHOCHO PUCKOBETE, CBbP3aHU C M3MOI3BAHETO HA TEXHUKHU 332 €(PEKTHUBHO YIIPABJICHUE Ha
noptdeiiia e npeacraBeHa B paszen ,,PUCKoB npodui u puckoBu (hakrTopu”.

HOTCHHI/IaHeH KOH(i).HI/IKT Ha MHTEPECHU MPU CKIFOYBAHCTO Ha PEIO CACIIKH OU MOI'BII Ja Bb3HHUKHE, KOIraTo
HacpeliHa cTpaHa 1o caenkute e Jlemosurapsat Ha Ponnma. WHbopmamus OTHOCHO YIPaBIEHHETO Ha
MOTEHIMAIHU KOHQIIMKTH Ha MHTepecH Mexay ®@onna u Jleno3uraps e HaNW4HA B pa3zaen ,,Jemno3urap”.

5.3. Cyan 3a 001ma 10X0JHOCT
DoHABT HE M3MOJI3BA Cyall 3a 00Ia JOXOJHOCT WM JPYTH NCPUBATUBHHU (DMHAHCOBH WHCTPYMEHTU CHC
CHIINTE XapaKTEPUCTHUKH.

5.4. Uupopmanus cbriacHo pasaea b na npuioxennero kbM Persiament (EC) 2015/2365

KoM HacTosmust MoMeHT DOHIIBT HE € CTpaHa o CJISNKH 32 (PJMHAHCHpAaHE C IIEHHU KHIKA U CyaroBe 3a o01ia
JIOXOJTHOCT. AKO B Objiele Ob/IaT CKIIFOYCHH TaKMBa CICIKU U MPEAU CKIIIoYBaHEeTO uM, [IpocrekThT 1ie Obae
aKTyaJM3HpaH, KaTo ce BKIIOYM WHpOpMaIus chriacHo pasznen b na npunoxenuero kbM Permament (EC)
2015/2365 na EBpomneiickust napiameHT ¥ Ha CbBera oT 25 HoemBpu 2015 r. OTHOCHO MPO3PayHOCTTA IPHU
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cenkuTe 3a GuHaHCcHUpaHe ¢ IIEHHN KHWKa U ITPH TIOBTOPHOTO M3I0JNI3BaHe, U 3a u3MeHenue Ha Permament (EC)
Ne 648/2012.

6. [ToaanTHKA 32 00€3MeYEeHUATA

[Ipy u3non3BaHe Ha TEXHHWKH 3a €(PEKTHUBHO YNpaBlICHWE Ha MOPTQeisia U NpU CKIIOYBAHE HA CICIKH C
U3BBHOOPCOBO THPryBaHH [CPUBATHBHU HHCTPYMEHTH, DOHIBT MOXKE Ja MojydaBa OOE3MEUCHUE C Lel
HaMaJICHHE Ha PHCKa OT HEIJIaTeKOCIIOCOOHOCT Ha KOHTpareHTa. Besiko obe3neyenue, koeto @OHIBT MMoTydaBa
3a Ta3W IIeJ, CJie(Ba JJa ChOTBETCTBA HA NPHIOKUMOTO 3aKOHOAATEICTBO M MO-CIICIMAIHO MO OTHOLICHUE Ha
M3MCKBaHMATA 32 JIMKBUIHOCT, OLICHSBAHE, KAUeCTBO Ha EMHTEHTA, KOPENIAIMATA U PUCKA, CBBP3aH C YIPaBICHUE
Ha oOe3nedenneTo. [loxydeHoro obe3neyenue TpsOBa IO BCSIKO BpeMe J1a OTTOBapsl Ha CICIHNUTE KPUTEPHU:

a) IMKBUIHOCT — BCSIKO MOJTyYSHO 00€3MeUeHNUE, C U3KITI0YCHUE Ha ITAPUYHUTE CPE/ICTBA, TPSIOBA J1a € C BUCOKA
JMKBUIHOCT U Jla C€ ThpPryBa Ha pEryjHMpaH Ma3ap WM MHOTOCTPaHHA CHCTEMa 3a THPrOBHUS C MPO3PAvHO
oTpeJieIIsiHe Ha [IEHNTE, TaKa ue Ja Moxe Ja ObJie MpoAaaeHo Obp30 Ha LieHa, OM3Ka 0 HEeroBara OlleHKa MpeIu
npoaaxoOara. [lomyueHoTo oOe3neyeHne ciieaBa 1a OTroBaps Ha n3nckpanuara Ha wi. 49 3IKNC/ATIKU;

0) olleHsBaHE — MOYIEHOTO O0e3MeYeHne ciie/iBa 1a Ob/ie OLEHABAHO HAW-MAJIKO BETHBK THEBHO. AKTHBU
C BHCOKa BOJIATHITHOCT HE C€ IMPHUEMaT KaTo o0e3neyeHne, OCBeH aKko € MPEIBH/ICH JOCTaThYHO KOHCEPBATUBEH
IPOIICHT, C KOMTO Ce HaMaJsiBa MmpeaocTaBeHoTo ooesneuerue (haircut);

B) Ka4eCTBO HAa EMHUTEHTA - ITOJIYYEHOTO 00e3MeUeHUE CIIe/IBa J1a € C BUCOKO KaueCTBO;

T) Kopenanus — 00e3MeYeHneTo ciaeaBa aa ObJe u3AaeHO OT CyOeKT, KOWTO € He3aBUCHM OT KOHTpareHTa 1o
ClIeNIKaTa ¥ KOWTO Ce 0YaKBa Jia He MPOSIBU CHIIHA 3aBUCHMOCT OT PE3yJITaTUTE OT ICHHOCTTa Ha KOHTPAreHTa;

1) nuBepcuuKanms Ha 00e3MeYeHueTo — 00e3MEUSHHETO cieBa Aa Ob/ie JOCTaThuHO TUBEPCUPHUIIMPAHO TI0
OTHOLICHUEC HA ABbPKABUTE, IMa3apuUTC U EMUTCHTUTC, KAaTO CKCIIO3UIUATA KbM OIIPEACIICH CMUTCHT HE Tpﬂ6Ba Ja
npesuiasa 20% 0T HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAA;

€) PUCKOBE, CBBP3aHHU C YIPABICHUETO Ha 00€3MEYSHNETO — Te3W PHCKOBE CIIE/BA Ja Ca WACHTU(HUINPAHH,
YIPaBIIsIBaHA M CMEKYSHH ITOCPECTBOM IIpoIleca Ha yIpaBJIeHHEe Ha PUCKA;

) J1a MOXKe He3a0aBHO J1a Ob/ie N3MOJI3BAHO OT Y IIPaBISBAILOTO JIpykecTBO Ha DoHa (1a ce MPUCTBIN KbM
U3IbIIHEHKE) 0e3 M030BaBaHe Ha HACPEIIHATA CTpaHa UM 0J00peHUE OT Hesl.

YnpasisiBaoTo JApyKecTBO puemMa KaTo ooe3rnedeHne 3a cMeTka Ha DoHja:

1. [MapuuHu cpencTaa;

2. OOnuranuu, W3AaJeHH WM TapaHTUPAaHW OT Jbp)KaBa UWICHKAa WM Jpyra Abp)kaBa, CTpaHa I10
CriopasymMenuero 3a OpraHu3anusara 3a HKOHOMHYECKO ChbTPYAHUYECTBO U Pa3BUTHE, TEXHU LICHTPAIHN OaHKH,
TEXHH OpraHd Ha MECTHOTO caMmoyIpaBieHue, OT EBpomeilickara neHrpanHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA 0aHKa WM OT MyOJMYHA MEKAyHApOIHA OpPraHU3alys, B KOSTO WIEHYBa IOHE €/lHa AbpKaBa
YJIEHKa, KaKTO U KBAIM(QUIMPAHU ABITOBU LIEHHW KHWKA, U3AAaJCHU WIM TapaHTUPAHH OT TPETH IBPIKABH C
KpE€aAUTCH peﬁTHHI‘, HC ITO-HUCHK OT MHBECTUIIMOHCH, IPUCHACH OT ar€HIUA 3a KPEAUTCH peﬁTHHF, perucrpupaHa
wii ceptudunppana cernacao Pernmament (EC) Ne 1060/20009.

VYIpaBnsBamioTo JAPYXKECTBO OMNpeens H3MCKyeMaTa CTelneH Ha oO0e3leyeHne B ChOTBETCTBHE C
mpwIokuMuTE 3a GOHMIA TUMUTH 32 PUCK KbM KOHTpPAreHTa W OTYUTANKH €CTECTBOTO M XapaKTEPUCTUKUTE Ha
CICIKHUTE, KOHTPAreHTa U HeroBaTa KPeIuTOCIIOCOOHOCT U MPeo0IaaBaluTe a3apHu YCIOBUSI.

YrparnsBarioTo ApyxectBo Ha PoHIa paBU HAMATICHUE Ha TMpenocTaBeHoTo obesneueHue (haircut), kato
B3eMa MPEIBU/I CIICAHUTE (HAKTOPH:

¢ Buj Ha moy4eHOTO 00e3MeUeHuE;

¢ MaryputeT Ha 00e3IeYeHHETO (aKO € IPUII0KKIMO);

¢ KpenuteH pedTHHT Ha eMUTEHTa Ha 00€3MIeYCHHETO (aKO € IPHUIIOKHUMO).

Homwnautento Hamanenue (haircut) Ha npegocraBeHOTO 0OE3MeUeHHE MOXKE /1a Objie HAIIPABEHO, KOraTo TO
€ BbB BAJIYTa, Pa3JIMYHA OT €BPO.

HeHapI/I‘lHOTO o0e3IeueHue ce CbXpaHABa IO MMOJACMCTKA Ha (DOH)_'[a IIpU HCTOBUSA IICHOBI/ITap. To He Mmoxe Ja
CC IMpoJdaBa, pCUHBCCTHPA HUJIU 3aJjiara. (DOH):[T:T MOXKE J1a IpoaaBa (bI/IHaHCOBI/ITe HWHCTPYMCHTHU, NPEAOCTABCHU
KaTto O6C3HCHCHI/I€, B CJIy4auTC, KOTraTO HaCpCliHaTa CTpaHa HC € U3II'bJIHWIIA CBOU 3aABJDKCHUA 1O JOTrOBOpaA 3a
PCIIO CACIIKA U CBhINIACHO JOTrOBOpAa HEUBIIBJIIHCHUCTO AaBa TAKOBA MMPaBO Ha (DOHI[a.
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[TapuunuTe cpencTBa, MPUETH KaTO 00E3MeUeHUE, MOTaT J1a ObAaT HMHBECTHPAHU CaMO IO CJICIHUS HAUWH:
+» Jla ObIAT BIIOKEHU HA JIEMO3UT B Jine 1o ui. 38, ain. 1, 1. 6 3AKUCIIIKU;
b 5 2
«» Jla ObaT MHBECTUPAHU BbB BUCOKOKAUYECTBEHU IbDKABHU LICHHU KHIKA;
p p >
¢ Jla ObIAT M3MOJ3BAHU 3a IIEJMTE Ha OOPATHU PEMO CAECNKH, IPU YCIOBHE Y€ CACIKUTE Ca C KPESIUTHH
WHCTHUTYIINH, KOUTO ca 00EKT Ha IpYAeHINaJIeH Ha30p, 1 ue DOHIBT MO BCSIKO BPeMe MOXKE /1a TOTyIHd 00OpaTHO
ITBJTHATA TTAPUYHA CyMa 3ae/THO C IBJDKIMHUTE JINXBH;
+¢ Jla ObJaT HHBECTHPAHHU B KPATKOCPOYHHU (DOHIOBE HA IMAPUIHHUS I1a3ap.

[TapuunuTe cpencTBa, NMpHETH KaTo oOe3leYeHHne, ce WHBECTHpAT IpH CHa3BaHe HA MPHHLHUIHUTE 3a
IuBepcH(pUKaNS, TPUIOKIMHA KbM HEMAPUIHOTO 00e3MeUeHueE.

DOoHABT MOXKE [a NPEeThPHU 3ary0M MpH WHBECTUPAHE HA IOJYYEHOTO NapHUYHO OOE3MeyYEeHHE, aKo
CTOMHOCTTa Ha HamlpaBeHaTa WHBECTHUIM ce TOHIKH. Tol me ObAe 3aAbDKeH Ja IMOKpHE pas3inKaTa B
CTOMHOCTTa MEXAy MbPBOHAYATIHO IMOJyUYEeHOTO OO€3MedYeHue, MOoIeKallo Ha BpbIIaHE HA KOHTpareHra, u
HOJIyueHaTa OT NMpojax6aTa Ha MHBECTUIMATA CyMa, KOETO IIe AoBeje 10 3ary6a 3a DoHna.

He ce npeasmxna @ouabT na nomydasa obesnedenue, no-rojasmo ot 30% ot akTUBUTE My.

7. Uudopmanusi OTHOCHO HaMepeHuero Ha @MDoHaa [Ja HU3M0J3BA 3aBHIICHH
orpaHMYeHus 3a AuBepcuukanms, nocoyeHu B 4i. 46, aia. 1 3AKUCAIIKHN

WNuBecTunmonHara nojautrka Ha MoHa HE NpEABMKIA BH3IPOU3BEKIAHE Ha ChCTAB HA MHJCKC HAa aKIUU
WIM Ha OOJUraluu W YTNpaBisgBallOTO JPY>KECTBO HE Bb3HAMEPsiBa Ja IOJI3BA 3aBUIICHH OTPAaHUYCHUS 3a
JnuBepcudUKaIys, CbrIIaCHO MOCOYCHOTO B wi. 46, an. 1 ot 3JJKMCIIIKH.

8. Ipyru orpaHuveHmusi

IIpu ynpaBnennero Ha PoHJa YIpaBiasBalloTO APYKECTBO 1€ Cla3Ba BCUYKW HOPMATHBHU M3UCKBAaHUS U
OTpaHUYEHHUSI, BKIIIOUYUTEITHO ONpEAETICHUTE C pEIIeHNs, MPAaKTUKX WK yka3zaHus Ha KOH.

®DOHIBT HE MOXE JIa U3BBPIIBA JCHHOCT, Pa3JInYHa OT KOJCKTHBHO MHBECTHPAHE B MPEXBBHPJISAEMU IICHHU
KHW)KA U IPYTH JIMKBUIHU (PUHAHCOBU aKTHBH, MocodyeHu B [IpaBuiara u HacTosus [IpocnekT, Ha MapuIHUTe
Cpe/cTBa, HabpaHu upe3 MyOIUYHO Mpeyiarane Ha asiaose Ha DoH/a, ¢ OrJie/l MOCTUTaHe HA WHBECTUI[HOHHUTE
nenu Ha @oH/a, KaKTo U 00paTHO M3KYIMyBaHE HA JSJIOBE HA 0a3a HETHATA CTOWHOCT HA akTUBUTE HAa DOH/IA, MO
HCKaHe Ha MPHUTEKATEIUTE Ha JASJIOBE, OCBEH aKo Jpyrata JEHHOCT € HeoOXOoauWMa 3a OChINECTBSIBAHE Ha
(ocHOBHATa) JIEHHOCT 1O MHBECTUPAHE, ChOTBETHO HA JCUCTBHUATA [0 00pPaTHO M3KyIyBaHe Ha JssioBe. OcBeH
ToBa MOHABT HIMA MIPABO J1a EMUTHPA JISJIOBE, YAATO CTOMHOCT HE € U3IISUIO 3aIjIaTeHa, ChIVIACHO U3MCKBAHETO
Ha . 24, an. 1 ot 3AKUCIIIKH.

YnpasisiBaoTo APYKECTBO MOXKE Jla B3eMa pelieHue 3a mpeodpasyBane Ha DoHa caMmo Ype3 CIMBaHe WIN
BJIMBaHE, KaTO B MNpeoOpa3’yBaHETO YYaCTBAT CaMO KOJEKTHMBHU WHBECTHIMOHHH CXEMH C TPOM3XOJ OT
Peny6nnka Bbarapus wim apyra IbpKaBa 4JIcHKA.

VYrpaBisBamoTo APYKeCcTBO, KakTo U JlemosuTapsr, korato aeiictBaT 3a cMeTka Ha DoHzIa, HE MoraT za
NPEAOCTaBAT 3a€MH, HUTO Aa ObAAT TapaHTH Ha TPEeTH Juna. JleificTBusTa, N3BBPIIECHN B HApyLICHUE Ha Ta3H
3a0paHa, ca HEJICHCTBUTEIHU CIPSIMO NpPUTEKATEIWTE Ha JsUloBe. He3aBHCHMMO OT oOrpaHHYeHHsTa 3a
MIpPeIOCTaBsIHE Ha 3a€MH M TapaHTHUpPaHEe 33AbJDKEHUATA Ha TPETH JIUIA, YTPaBIABAIIOTO JPY>KECTBO, KAKTO H
Jeno3utapsrt, korato aedcTBar 3a cMeTka Ha DoHAa, MOTaT Ja NMpPUAOOMBAT MPEXBHPISEMH IICHHU KHIXKA,
WHCTPYMEHTH Ha TapWYHHS Ta3zap WM Jpyrd (GUHAHCOBH MHCTpyMeHTH o wi. 38, am. 1, 1. 5,7, 8 u 9
SAKNUCIOIIKHY, B cmydyante KOrato CTOMHOCTTa UM HE € HaIThIHO U3ILIATEHA.

VYnpapnsaBamoTo ApyKecTBo U Jleno3uTtapAar, KoraTo U3BbPIIBAT AEHHOCT 3a cMeTKa Ha PoHJa, He MoraT Jia
CKJIIOUBAT JOTOBOP 32 KbCH MPOJAKOH Ha MPEXBBPIIIEMH LIEHHU KHW)Ka, HHCTPYMEHTH Ha MapU4YHMs Ha3ap WK
Ha Ipyryu QUHAHCOBH MHCTPYMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 3AKUCIIIKHN.

YrpaBnsBamoTo APYKECTBO, IEHCTBANIO 3a CMETKA Ha BCHYKH YIPABISABAHH OT HETO KOJEKTUBHU
WHBECTUIIMOHHU CXEMH WM IPYTH MPEIMPHUATHS 32 KOJICKTUBHO MHBECTUPAHE, HE MOXKE Ja MPUI00HBa aKIIHH C
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MpaBO Ha TJIac, KOUTO OMXa My TO3BOJWIM Ja yNpakKHSBa 3HAYMTEIHO BIUSHUE BBPXY YIPABICHUETO Ha
€MUTEHT. 3HAUUTEIHO BIUSHUE 110 CMUCHIA HAa U3PEUCHUE MTFPBO € HAIMIIC B CIIyYauTe Ha MPSIKO WIIA HETIPSKO
npurexaBaHe Ha 20 Ha CTO WJIM TIOBEYE OT IJIacCOBETE B OOIIOTO ChOpaHHE Ha EMUTEHT, OMPEJICIICHN ChITIACHO
un. 145 u 146 ot 3IIIIK.

DOHIBT HE MOXKE A TTOJI3BA 3a€MH, OCBEH B CIIETHUTE CITyJYaH:
¢ 32 TpuAOOHMBaHE HA YYXKACCTpaHHA BaIyTa MOCPEJACTBOM KOMIICHCAIIMOHEH 3acM TIPU YCIIOBWSL,
onpeneneHu ¢ Hapenba Ne 44,
¢ mpu HaauuKe Ha paspeirenue ot Komucusra 3a 3aem Ha cToiiHocT A0 10 Ha cro akTuBHuTe HAa DOHAA, aKo
€IHOBPEMEHHO Ca U3ITBIIHEHH CIIETHUTE YCIOBUS:
v/ 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPH MECEIA, U € HEOOXOAMM 32 MOKPUBAHE HA 3aIbIDKEHHATA 10
00paTHOTO U3KyIyBaHe Ha JsioBeTe Ha DoHNa;
v/ ycloBusTa Ha IOrOBOPA 32 32€M HE Ca MM0-HEeOIAronpUsTHA OT OOUYAWHUTE 32 Ma3apa.

I[eﬁCTBHﬂTa, U3BBPIICHU B HAPYUICHUEC HaA pa3n0pe/16HTe Ha MpeaAXOaHOTO U3PEUCHUC, Ca HEACUCTBUTEIIHU
CIIPAMO NPUTEKATEIINUTE HA JAJIOBE.

9. HpOMeHI/I B HUHBC€CTUIIUOHHA CTPATCIrUsd, MNOJJUTUKA U OI'PAHHYCHUSA

TopenocoquMTe IMMOJIOKCHHA OTHOCHO HWHBECTHULMOHHATA CTPATCIUsA, IOJHUTUKA W OrpaHUYCHHA Ca
omnpenaenenu B [IpaBuaTta Ha @oHIa M CHOTBETCTBAT HA HOPMATUBHUTE M3MCKBAHUS KbM JaTaTa Ha [Ipocrekra.
AKXoO TOBa HAMA J1a MPOTUBOPEYH Ha JCHCTBAIHS 3aKOH, HIKOW OT T€3U TOJIOKEHHUSI MOTaT 1a ObJaT MPOMEHIHU
10 pelleHne Ha YTIPaBJIsIBaIOTO APYKECTBO, IPH YCIOBHUE, Y€ TOBA € B Hall-T00Bp HHTEPEC HA HHBECTHUTOPHTE
WK cjie[iBa OT 3aKOHa WM perreHue Ha Komucusara. 3a ma WMa JeiicTBHe, TakaBa MpoMsHa cieiBa faa Obie
onobpena ot Komucusira.

HezaBucumo oT TOpHOTO, aKO BE3HUKHE HECHOTBETCTBUEC MEXKIYy MHBECTUIIMOHHATA CTPATETr s, TTOJIUTHUKA U
orpanndeHus Ha DoHma, Taka KakTo ca uznoxenu B [Ipocnekra, u nmocnensamu npomeru Ha 3JAKUCIIIKU u
Ha TMOJ3aKOHOBUTE aKTOBE IO HETOBOTO IPHJIATaHE OTHOCHO M3UCKBAHUATA M OTPAHUYCHUATA KbM ChCTaBa U
CTPYKTypaTa Ha HHBECTUIIMHUTE U KbM JeiHocTTa Ha PoHJa, HeroBute [IpaBmiia mpeaBmkaaT qa ce mpuiarar
HOBHUTE HOPMATHUBHHU Pa3nopendn OT BIM3aHETO MM B chia. B Te3n ciaydam YmpamisiBamoTo JIPYKECTBO e
npusene [IpaBunara u [Ipocniekra Ha @oHIA B CHOTBETCTBHE C HOPMATHBHHUTE MPOMEHU B HAl-KPaTKHUS pa3yMeH
CPOK.

10. lIpo¢pna HA THNMYHUSI HHBECTUTOP

JA® JCK I'mobanan koMIaHu! € Ch3/IaJeH 3a Juia (TpaxkaaHu, GUpMH, THCTUTYIIUHN ), KOUTO:

+* ca rOTOBH JIa TOEMAT TO-TOJISIM HHBECTUITHOHECH PHCK;

¢ TBPCAT HHBECTHUIIHS, KOSITO MOJKE JIa IOHECE BB3MOXKHO Half-BHCOK JTOXO/T;

¢ JKemasAT Ja WMaT CUTypHa W Obp3a JMKBHIHOCT, 0e3 TOBa Ja HapyliaBa IOCTHTHATHS JOXOA OT
WHBECTHUIIHATA,

% Ca rOTOBHM Jla MHBECTUPAT NAPUYHH CPEJCTBA B CPEIHO U ABATOCPOUECH IJIaH;

¢ HCKAT Ja TUBEPCU(DUITUPAT prCKa HA COOCTBEHUS CU TIOPTEHT;

+* HCKAT MapuTe UM JIa C€ YIPABJISIBAT OT MPO(HECHOHATUCTH HAa (PUHAHCOBUTE Ma3apH.

Hsnosere Ha @oHAa ca MOAXOAAIIM 32 OBITAPCKU U Uy>KASCTPAaHHU PU3MUYECKH JINLA, PUPMH 1 UHCTUTYLIHH,
KOMTO eJasT Aa MHBECTHPAT YacT OT CpeAcTBaTa CH Ha (pUHAHCOBHTE Ma3apH, B JUBEPCHUPHULUPAH MPOAYKT,
CTPYKTYypUpPaH MPEUMYIIECTBEHO OT aKIMH Ha YyXXAECTPAaHHW KOMIAHWH, PaOOTEIIN B Pa3IMYHU CEKTOPH Ha
MKOHOMHMKATa U B OOPCOBO ThpryeMu (hOHIOBE, MHBECTHPAIIX MPEUMYIIECTBEHO B aKIIMH HA YYXXACCTPAHHU
KOMIIaHWUH, TP TIOEMaHe Ha 3HAYUTEJICH PHCK 32 CMETKa Ha Bb3MOXKHOCTTA 33 TOCTUTaHE Ha BHCOKA JTOXOJAHOCT
B CPEIHO U IBJITOCPOUEH IUIaH.
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11. Pe3yararu ot aeiiHoctTa HAa DoHaa

Hannm 3a pesynrature oT AeiHocTTa Ha DOHMA 32 MPETUIIHMA TOTUHN MOXE J]a C€ HAMepPAT B HETOBUTE
OJIMTHPAHHU TOIUIITHN (UHAHCOBH OTYETH, T0OABEHHU KbM HacTOSIINS [IpOCTIEKT M TOCTHITHU 32 HHBECTUTOPHUTE
110 HaYMHA, OMMKCaH Ha cTp. 3 oT IIpocmekra.

I11. PUCKOB ITPOPUJI U PUCKOBU ®AKTOPHU

HHBCCTI/ITOPI/ITC CJIcABa Ja UMatT NpeaBuj, 4€¢ MHBCCTUIHATA B AAJIOBC Ha q)OHI[a HE € 0aHKOB JACIIO3UT U
CJICOOBATCIHO T HE € rapaHTHpaHa CbIJIACHO 3akoHa 3a rapaHTUpaHC Ha BJIOI'OBETC B OaHKuUTE. B’prCKI/I e
BOJCIIa HHBECCTUIIMOHHA LICJI HA I[CK I'moGanuu KOMITaHUU € HapacCTBaHC Ha CTOMHOCTTA Ha HWHBCCTHLIMATA, HIMA
IIbJIHA CUTYPHOCT, Y€ HHBGCTHpaﬁKH B Js1JIOBC Ha qDOHI[a, HWHBECTUTOPUTEC HAMA J1a 3aI‘Y6$IT napu.

1. PuckoB npogua

NuBectupanero B asa1n0Be Ha DOHJIA € CBBhP3aHO C OEMAaHE Ha YMEPEH J0 BUCOK PUCK.

NuBectunnonHara crparerusd Ha QoHAa NMPEIBHK]Ia UHBECTUPAHE NPEUMYIIECTBEHO B JIMKBUJIHM aKIUH,
00pcoBo Thpryemu (HhOHIOBE, MHBECTUPAIIM TPSUMYIIIECTBEHO B aKIIMH, KAKTO U B IBJITOBY LICHHU KHIDKA.

JsmoBuTe 1IGHHU KHMXKA U B YaCTHOCT, aKLUKUTE, TPAIUIMOHHO CE CUUTAT 33 MO-BUCOKOPUCKOB HHCTPYMEHT
B CpPaBHEHUE C IBJITOBUTE LICHHU KHIKA (KaTo 00IMranmm) 1 HHCTPYMEHTUTE Ha napu4uHus nasap. [lopaau ToBa
u Thi karo DPOHIBT HMHBECTHpa IPEJUMHO B AKUMM U B OOpcoBO ThpryeMu (HOHIOBE, HHBECTHPALIH
NPEUMYILIECTBEHO B aKLIUU, HHBECTUPAHETO B IsuioBe HA DOHIA € CBBP3aHO C MOeMaHe Ha YMEPEH 0 BHCOK
PHCK.

HNuBecrupanero B asiioBe Ha JICK I'106aiHM KOMNaHMHM € CBbP3aHO C OMNpeNeJeHH PHCKOBE.
HMHBeCTHTOPHUTE CJIEABA 1A €€ 3AMO3HAAT ¢ TAX, MPEIH A2 B3eMaT HHBECTHIIHOHHO pPellleHue.

2. PuckoBu pakropu

OCHOBHHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCST IMPU MHBECTHUpaHe B nsutoBe Ha DoHma, ca:
A) Cnenuduynu (HeCUCTEMHH) PUCKOBe

IIazapen puck. IlazapHute nenu Ha uHBecTHMHMMTE Ha DOHJA MOrar sa BapupaT IOpaayd Bb3HUKHAIU
NPOMEHM B MKOHOMHMYECKAaTa W Ma3apHaTa cpela, MapuyHaTa MOJWTHKA Ha LEHTPaJHUTE OaHKH, JejoBaTa
AKTHBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO ONEpHpa EeMUTEHTHT M THPCEHETO U NMPEATIaraHeTo Ha masapa Ha
(mHaHCOBM MHCTPYMEHTH. B onpeneneHr MOMEHTH LIEHUTE Ha aKIMUTE U APYTUTE PUHAHCOBU HHCTPYMEHTH Ha
raszapa MoraT Jia BapupaT 3HauuTeNHO. To3M masapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akThBHTe Ha DoHna,
KOSITO CBIIIO IIIE Baprpa B pe3yiITaT Ha MPOMEHHUTE Ha Ma3apHUTE [IEHH HA (UHAHCOBUTE UHCTPYMEHTH, B KOUTO
®oHABT € WHBECTUpAI. 3a IIacTHe, He BCUYKHM (PMHAHCOBH MHCTPYMEHTH, ThPTYBaHW Ha JaJIeH Ta3ap W He
BCUYKH T1a3apy Ha (PMHAHCOBU MHCTPYMEHTH MPOMEHST [IEHUTE CH B €/IHA U ChIlla MIOCOKA B J3aJJlCH MOMEHT U
Hall-pa3NMuHu ca (aKTOpUTE, KOMTO BIUSAT Ha IMa3apHaTa I[I€Ha Ha OmpeieieHd (UHAHCOBH HMHCTPYMEHTH
(mampuMep (PMHAHCOBM OTYETH, pa3KpUBALIM HaMaJICHUE Ha revandaTa Ha JAPYKEeCTBOTO, U3AaJ0 (PMHAHCOBUTE
MHCTPYMEHTH, 3ary0a Ha OCHOBEH KIIMEHT, ChJIe0CH MCK Ha rojisiMa CTOMHOCT, MPEISBEH CPELLy IPYKECTBOTO,
NpOMsHA Ha peryjaluuTe B omnpejaeieHa WHAycTpus). He Bcuukm momoOnu ¢Qakrtopm moraT na Obaar
IIPEABUACHU.

YnpasisiBaioTo JAPYyKECTBO MOXKE Jla HAMAITH, HO HE MOJKe JIa eTMMHUHUPA HAITBITHO e(eKTa OT JIBUKEHUETO
Ha IIEHWTE HAa WHBECTHINUTE, upe3 auBepcrudukannsa Ha noprdeina Ha DoHma, KaTo MO TO3W HAYMH HETHATa
CTOWHOCT Ha aKTUBUTE 3a ST MOXE Ja Ce IMOHIKH B OINpEAeieHH Nepuoau. 3a AuBepcuuKanus Ha
WHBECTHUIIMUTE B aKIUH YTPABISABAIIOTO JIPYKECTBO MPEIBMKAa aknuuTe B mopTdeiyia Ha PoHAa Aa ca OT
KOMIIAaHHUH, OIEPUPAILM B PA3JIMYHU CEKTOPM HAa MKOHOMHUKATA, KAKTO M OIpaHUYaBaHE HA MaKCUMaJlHATa
VWHBECTULIAA B aKI[UU HA €/IHA KOMIIAHHUS.
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JlnxBeH puck. ToBa € pUCKBT IPOMECHHTE B MMa3apHUTE JIMXBEHU MPOIEHTH JIa CE 0TPa3sAT HEOIaronpusTHO
BBPXY JI0XOJa WJIM CTOMHOCTTA Ha akTHBHUTE Ha DOH/IA, ChCTOAIIM CE OT IIBJITOBH (PMHAHCOBU MHCTPYMEHTH U
WHCTPYMEHTHU Ha mapu4Hus nasap. [lo mpuHIum, HapacTBaHETO HA JIMXBEHUTE MPOIICHTH BOAU J0 TOHMKEHUE
Ha Ma3apHaTa [[eHa Ha ABJITOBUTE MHCTPYMEHTH. [Ipy MHBECTUIIMUTE B ABJITOBH HHCTPYMEHTH JINXBEHUAT PUCK
€ TI0-MaJIbK TPH KPAaTKOCPOUHUTE (MHCTPYMEHTH Ha APUIHUSA T1a3ap) U MO-TOJISM MPH TBITOCPOYHHUTE IBITOBH
KHIDKA. YTIPaBISIBAIIOTO ApPYXeCTBO Ie nuBepcuunmpa mnoprdeiima Ha DoOHAA, BKIIOYHATEIHO Ype3
WHBECTHPAHE B aKIIMH ¥ B HHCTPYMEHTH C TUTABAaI] JOXOJ, 1 MOXKE J1a OCBHIIECTBIBA CACIKHU 110 XeKUPaHe Ha
JTUXBEHUS PHUCK. BBIpexn ToBa € BB3MOXKHO /1a UMa TEPHOIH, HAIpUMEp NPHU TOBUIIABAHE HA JMXBEHUTE
MIPOIEHTH, KOTAaTO MOHIMKABAHETO Ha HETHATa CTOWHOCT Ha akThBHTe Ha DoH/A 1mIe Obe Hen30eKHa.

Kpeauten puck. ToBa € puCKbT U3IATENAT (IPYKECTBOTO-EMHUTEHT) Ha IBJITOBH (DUHAHCOBH HHCTPYMEHTH
WIM MHCTPYMEHTH Ha NapU4HUS TMa3ap, CHOTBETHO JIMIIETO INPEIOCTaBWIO oOe3rnedeHue, na Obae B
HEBB3MOKHOCT [Ja HM3IBJIHU CBOUTE 3aJBbJDKCHHS, B YaCTHOCT Ja HM3IUIATH HaBpEeME TIJIaBHUIIATA W/HIH
IbDKMMUTE TUXBU. [Ipu noroBopu 3a 00paTHO U3KyITyBaHe, aKO KOHTPAareHThT Ha DoH/Ia He MOXKE J1a U3IBIHU
3aIBJDKCHUETO CH J1a U3KYITH 00paTHO (PMHAHCOBHUTE MHCTPYMEHTH, POHIIBT MOXKE JIa TOHECE 3ary0a, JTOKOJIKOTO
HPUXOJUTE OT MpoAaKOaTa Ha 00E3MEYESHHETO Ca MO-MAJIKH OT [[eHaTa Ha 0OPAaTHOTO M3KYIyBaHE, KOraTo TS €
¢ukcupana. Korato KOHKpeTHUTE (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MApHYHUS Ia3ap, B KOHTO
@oHIBT € HHBECTHPAJ, UMAT KPEAUTECH PEHTHHT, KPEIUTHUAT PUCK BKITIOYBA BH3MOXKHOCTTA 32 TIOHM)KEHHE Ha
KPEIUTHUS PEUTHUHT.

Onenkure Ha peiitunrosure areniuu Standard and Poor’s, Moody’s u Fitch ca mMexayHaponHo mpusHaT
0apoMeThp 3a KPEIUTHUs PUCK Ha (pUHAHCOBM MHCTPYMEHTH. HO M Te3u pedTMHrH He ca mepeKTHH: Te ca
HaIlipaB€HW Ha 6a3a MHHaJIN C’b6I/ITI/I$I U HC O0TpasdBaT B CbhbliaTa CTCIICH Ha TOYHOCT BB3MOXHH 6’I)ILCHII/I
00CTOSTENCTBA.

VYnpaBisBamoTo ApyKeCTBO LI Ce CTPEMH Ja PeAylupa KPeIUTHUS PUCK ITPHU HHBECTUPAHE B HHCTPYMEHTH
Ha EMUTECHTH 0e3 KpeIUTEeH PEHTHHI IOCPEICTBOM H3BBPIIBAHE HA KPEIUTEH aHAIN3, TUBEPCUPHKAIMS Ha
MHBECTUIIMNTE M HAOJIOICHNE Ha ChOUTHATA M TEHICHIMHUTE B UKOHOMHYECKUTE M MIOJUTUYECKH ycloBus. Hama
CHT'YPHOCT, Y€ Te31 JCUCTBUS Ha Y IPABJIABAIOTO JIPYKECTBO IIIe MTPEAOTBPATAT 3aryOu.

JlnkBugen puck. ToBa € PHUCKBT MpH ONpEIENEHH YCIOBHSA Ja C€ OKaXe TPYIHO WIU HEBH3MOXKHO
YnpasisiBaoTo APYKECTBO Ja Mpojaaje MpurexaBanu oT GoHma GUHAHCOBH MHCTPYMEHTH WJIH WHCTPYMEHTH
Ha IMapuyYHuUs Ma3ap Ha M3roJHa 1eHa. B yacTHOCT, TO3M pUCK € Hali-TOJIIM OTHOCHO HETIPHETHUTE 3a ThPrOBUS Ha
perynupas nasap (MHAaHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MAapUYHHMS Mazap. Y IpaBisBallOTO APYKECTBO
NpeABIKAa Ja WHBECTHpPA INPEHMYLIECTBEHO B JUKBUAHU aKUMM M OOpPOBO THpryemMu (OHAOBE, KOETO
MUHHUMU3UPA JINKBUIHUS PUCK.

Banyren puck. lHBecTUIIMUTE B MHCTPYMEHTH, ICHOMUHHUPAHHU B 4y)KIECTPaHHA BallyTa, MOTrar Ja ObaaT
HeOJIaronpusaTHO 3aCEerHaTH OT MOHMKEHHUETO Ha Kypca Ha Ta3u BajyTa CIpsMO Obirapckus JieB. [logoOHu
KyPCOBH IPOMEHHU OMXa 3aCerHajld HETHAaTa CTOMHOCT Ha akTUBUTE Ha DOHa U HeroBuUs 10X0/. B Ta3u Bpb3Ka,
YnpaBisBaioTo JpyKECTBO MOXKE JIa U3BBPIIN ONPEeSICHH CIIENKH 3a XeJDKHpPaHe Ha BayTHHs PUCK (HATp.
BAIyTHH OTIIMH, TOKYTIKA ¥ IPOJIak0a Ha BaTyTa IPH CIIOT U (GOPYBPAHHU CIACIKH ), KOUTO CaMH TI0 cebe CH ChIIO
HOCSIT ONPE/ICIICHN PUCKOBE.

YupasieHcku puck. Bb3H1KBa Opaay akTUBHOTO yNpaBieHUE Ha HHBECTULMOHHUS nopTdeiin Ha DoHpa.
YIpaBnsBalioTo APYKECTBO 1€ MpHUIIara MHBECTUIIMOHHN TEXHUKU U aHAJIM3 Ha PUCKOBETE IIPH B3EMAaHETO Ha
MHBECTUIIMOHHU PELICHUs], HO HIMa CUTYPHOCT, Ue JKEJIAaHUAT Pe3yJTar e Ob/ie MOCTUrHAT.

OmnepatuBen puck. To3u pHCK NPOHM3THYA OT HAJIMYUETO HA JUPEKTHU WIM HHAMPEKTHU 3aryOH WU
HEOYaKBaHU pa3xoau 3a PoHJa B pe3yTaT Ha HENOCTAThUEH WIH HEaJeKBAaTEH BbTPELIEH KOHTPOJI, YOBEUIKU
aKT, OpraHu3alys WIM BHHITHO chOuTHE. T03M PUCK BKIIOYBA YOBEUIKM TPEIIKH WIIHM 3JI0HAMEPEHH JEeSHUS OT
CTpaHa Ha CIY>KUTEeNH Ha YTPaBISBAIIOTO JPYXKECTBO, CPUB B WHPOPMAIMOHHHUTE CHCTEMH, MPOOJIEMH,
CBBbpP3aHH C YIPABICHHUETO HAa YOBEIIKUTE PECYpCH, KAKTO M BBHIIHM CHOMTHS KaTo aBapuu, MOXapH,
HABOJHEHUS U JPYTH, KOUTO MOraT Jja 3acerHaT JEHHOCTTa Ha YTIPaBiIsABaIlOTO APY>KECTBO U M0 TO3M HAUMH Ja
CE OTPa3sT BbPXY OCHIIECTBSIBAHUTE OT HETO IEHHOCTH, B TOBA YUCIIO yIIpaBieHUeTo Ha DoHJa.

Undaanuonen puck. Bp3MoXHO € pbCTHT Ha MH(MIANMATA Ja KOMIICHCHUPA 3HAYMTEIHA YacT WIIN IeNUs
JTIOXOJI Ha IPUTESKATEITUTE Ha JisToBe 0T DOHA, TOpaay KOETO MHBECTUTOPHTE BHB DOH/IA 1a HE TTOITyYaT peajcH
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J0X0J (HapaCHana NOKYyIIaTCIHA CHOCO6HOCT) HIIM TOH Ja € HC3HAYUTCIICH. Kato HpOTHBOI[CfICTBPIC Ha TO3U PUCK
praBHﬂBaHlOTO APYKECTBO LIC CC CTPEMHU Ja MoAAbPKa OCHOBHA 4aCT OT MHBCCTUIIUHUTEC Ha (DOHIla B JAJIOBU
IOCHHU KHMXXa U 60pCOBO ThPrycmMu (1)0HI[OB6, C’I)O6pa3eHI/I C HCTOBUTC MHBCCTUIIUOHHU LECJIN U CTPATCI U, KOUTO
Ja IIOCTHUrat 10X0JHOCT, IIO-BHUCOKa OT HH(bHaHHHTa.

Puck ot konuentpanus. OTHacs ce 10 B3MOXKHOCTTA OT 3aryOr opaay HempaBUIIHA TUBEPCUPUKAIIS Ha
eKCITO3UINH KbM EMUTEHTH WIJIH TPy CBbP3aHU €MHUTEHTH, EMUTEHTH OT €UH U CHIIl HKOHOMUYECKH OTPAChHII
i reorpadcka o6macT. YIpaBiIsSBaioTO IPYKECTBO IIE Cla3Ba CTPUKTHO WHBECTHIIMOHHHUTE OTPAHWYCHHUS,
MIPOM3THYAITH OT 3aKoHa u [IpaBunaTa Ha PoHAA, OTHOCHO KOHIIEHTPAIMSITA HA MHBECTUIIUNTE B €IUH CMUTCHT
WM TPyTia CBhP3aHU EMUTEHTH.

Puck oT HamMaJIsIBaHe HA HETHATA CTOWHOCT HA aKTUBHUTE. B cilyyaii Ha 3HAYUTETHY 00paTHU U3KYITyBaHUS
Ha JSUT0BE, HETHATA CTOMHOCT Ha akTuBUTe HA DOHIa MOXKE J1a HaMaJsee 10 TaKaBa CTEIICH, Ye Y MPaBIsBaIOTO
JIPY’KECTBO J1a B3eME PEUICHHE 3a JIMKBUAANUS WK nipeoOpa3yBane Ha Dona.

PuckoBe oT ochlecTBAIBaHe HA CACJIKH ChC CBbpP3aHM JuIa. CBbp3aHU 3a YNPaBIABAIIOTO APYKECTBO
JUIIa ce SBSBAT JINIA, IO cMUCHIa Ha § 1, T. 27 ot JlompmauTenauTe pasnopentou va 31IOU BuB Bp. §1, T. 20 oT
Homsmautenante paznopenotu Ha 3JKMC/IIIKN. Crenku ¢ TakuBa Iuia € Bb3MOXKHO J1a ObJaT OCHIIECTBEHI
OpU yCIOBHS, PAa3IUYHU OT MHa3apHUTE (HapUMep, KOraTo HMHBECTUTOP C€ SIBSIBAT WHBECTULHMOHHHU MWIIH
neHcnoHHU ¢oHgoBe OT rpymnara Ha OTII bank, YHrapus). PUCKBT B TO3H ciiydail ce m3pa3siBa B 3aIlljlalaHeTo
Ha JaHblU B pa3Mep, OTTroBapslll Ha p€alHO ABJDKUMHA JaHBbK IMIPU CKIIOYBAHE Ha CACJIKU IIPU ITa3apHU yCJIOBUA,
KaKTO U BbB Bh3MOKHOCTTA KOHKpETHA c/enKa aa Oble o0sBeHa 3a HEJCHCTBUTEIHA 110 UCKOB Pell, ChIIacHO
JIeHCTBAIIOTO 3aKOHOAATENICTBO.

Puck, cBbp3aH cbCc ChbXpaHeHHMETO Ha aKTHBHUTe. [JlaBHATa XapakTepUCTHKA Ha PUCKAa MPOU3THYA OT
BB3MOXKHOCTTA OT 3aryOu NOpagu HEMPaBUIHO ChXPAaHABAHE WM HEMPABOMEPHO Pa3lOpEXIaHe C aKTUBUTE Ha
®onpa. CunTame TO3M PUCK 332 HECBHIIECTBEH NMpeABH (aKTa, 4e ChIVIACHO HOPMATUBHUTE N3UCKBAHUS BCUUKU
akTuBH Ha PoHza ce chxpansBar oT [leno3uTap, BbpXy KOHTO c€ OChLIECTBABA HENPEKbCHAT aIMUHUCTPATUBEH
Ha/30p, KaKTO ¥ U30PaHuAT OT YIIpaBIsBaILOTO ApyxkecTBO eno3urap Ha DoHzA € ¢ MPpU3HATA PEIyTalus U ce
I0JI3Ba C JOBEPUETO HA YYaCTHULIUTE B KAIIUTAIOBU 11a3ap.

PuckoBe npu n3no/3Bane Ha AepuBaTu. OCBEH TOPENOCOYCHNUTE TA3apeH, KPEIUTEH U JTUKBUIEH PHUCK,
JIEpUBATHTE HOCSAT M JOITBITHUTEIHY, CIENU(DUYHH 32 TSX PUCKOBE. Yupasnencku puck. JlepuBaTtute ca CHITHO
CTCMAIM3MPAaHUd UHCTPYMEHTH, YMETO U3IOJI3BaHE M3HMCKBA pa3OHMpaHe KakTo Ha 0a30BHs aKTHB, Taka U Ha
MeXaHW3Ma Ha JeiicTBue Ha camus jepuBaT. CIIOKHOCTTA Ha JIEPUBATHTE W3WCKBA aJleKBATHU CPEJICTBA 3a
HaOII0/ICHNE Ha CIETKUTE C TAX, aHAJIK3 Ha Crien()UIHNTE PUCKOBE U CIIOCOOHOCT J]a c€ MMPOTHO3UPAT LIEHUTE.
Puck na nocmosusn epexm. HebGnaronpusrHa npoMsiHa B [leHaTa Ha 0a30BHS aKTUB, KypC WIIM MHIIEKC MOXKE J1a
JIOBeJIe JT0 3ary0a Ha CyMa, IO-ToJIsiMa OTKOJIKOTO € HHBECTUPAaHa B JiepuBaTa. Hiakou pepuBaTi ©MaT MOTEHIIHAT
3a HeorpaHuyeHna 3aryba. CeliecTByBa ChIIO U PuCK Om nozpewiHo ouenseane na Odepusama. MHOTO OT
JIEpUBATHTE Ca CI0KHU MHCTPYMEHTH U YeCTO OIIEHKaTa UM e cyOekTuBHA. Beneacreue Ha ToBa GOHABT MOXKeE
Jla IPETHPIK 3aryOu NMpH NOKYIKa Ha HA/ILIEHEHH JiepuBaTH. B 3akimoyeHne, U3M0I3BaHETO HA JIEPUBATH MOXKE
HE BUHATH JIa € YCIEIIHO U 1a Ce OKa)Ke MPOTHBOIIOKA3HO HAa MHBECTUIIMOHHHUTE 11e Ha DoHAa.

PuckoBe, cBBbp3aHM C H3M0JI3BAaHETO HA TeXHUKHM 3a e(eKTHBHO YNpaBjeHHe HAa mopTgeiina.
M3non3BaHeTo HA PEo CAENKH € CBBP3aHO C OMPEJeNIEHH PUCKOBE, KaTO HAIp. PUCK OT HEW3IIbJIHEHHE Ha
3aIbJDKEHUETO Ha KOHTpareHTa. B To3u cioyuait @oHABT MOXKE Aa MPUCTHIIN KbM PEATM3UPAHE HA MOTyUYEHOTO
oOe3neueHne. AKO 00e3MeUeHUETO € 1Mo (GopMaTta Ha LIEHHU KHMXKA, CHIIECTBYBa PUCK MpoaaxbaTa My Ja
JIOHECE TI0-MAJIKO OT MPEAOCTABEHUTE MAPUYHH CPEICTBA, HE3aBUCUMO JJAJIM MTOPaJd HETOYHO 1IEHO0OpazyBaHe
Ha 00e3MeueHneTo, HeOIaronpyusATHE Ha3apHH JABWKECHUS, BIOIIABAHE HA KPEAUTHHUS PEHTHHT Ha €eMHUTEHTA Ha
o0e3neueHneTo WM HEeTUKBUAHOCTTa Ha Ia3apa, Ha KOHTO ce TbpryBa oOesnedeHnero. CBHOTBETHO, aKo
o0e3neyeHneTo e moj popmara Ha MApUYHU CPEACTBA, ChIIECTBYBA PUCK TE J1a Ca HEAOCTATHYHHM 32 3aKyITyBaHE
Ha ChINUs OpOH IEHHHW KHWKa, KOUTO ca OHMJIM MIPEJI0CTaBeHH 1o caenkara. Ot apyra cTpaHa, peHHBECTUPAHETO
Ha TOJY4YE€HOTO MapuyHO oOe3rneueHue, MOJyUYeHO IO PEro CIENKH, BKIIOYBAa PHCKOBE, CBBP3aHH C BHJA Ha
HaIpaBeHNWTE MHBECTUIINHU, U PUCKA, Y€ CTOWHOCTTA Ha MApWYHO OOe3NeyYeHne MOXKEe Jia CIagHe TOoj cyMaTa,
IBIDKAMA HA KOHTpareHTa.
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Puckoge 3a ycToiiunBoCcTTa: CHOUTHE WK YCIOBHE OT €KOJIOTHYHO, COLUATHO MIIM YIIPABICHCKO €CTECTBO
(ESG), koeTo, ako HaCTBIM, MOXE J1a IPUYMHHU AEHCTBUTEITHO WM MOTEHIMAIHO CHIIECTBEHO OTPHUIATEIIHO
BB3/IEHCTBHE BHPXY CTOMHOCTTAa HA MHBECTULUATA.

PuckoBere 3a ycTOMYMBOCT, MPOM3TUYAIIM OT Bb3AEHCTBUATA BBPXY OKOJIHATA CpeJla, BKIIOYBAT HApUMED
HEaJIeKBaTHO YIPABJICHUE HA IPOLECHUTE, CBBP3aHU C M3MEHEHHETO Ha KIMMAaTa, COLMAIHUTE BB3IACHCTBUA
BKJIIOYBAT HENpHJIaraHe Ha MEXIYHapOIHO IIPU3HATH HOPMH Ha TPYAOBOTO 3aKOHOJATEICTBO WU
HEeIOCTaThYHM YCHWJIMS 3a IpEeMaxBaHE HAa HEPABEHCTBOTO B 3aIUIALAHETO MEXIY II0JIOBETE, a PUCKOBETE,
CBBP3aHU C KOPIOPATUBHOTO YIpAaBJICHHUE, BKJIIOYBAT HAIPUMEp HECIa3BaHE Ha IpaBaTa Ha CIyXXKUTCIUTE U
M3UCKBAHMATA 34 3aLIUTA HA JaHHUTE.

PuckoBere 3a ycToHUMBOCT Morar a ObJaT 3HAYUTEIHU caMH 10 cebe cH, HO ako Bb3HUKHAT, TE€ MOrar Jia
OKa)KaT CBILECTBEHO BH3JICHCTBUE U BHPXY APYTH PUCKOBU (DaKTOPH U Aa MOBIUSAT OTPULATEIHO HATP. BEPXY
HUBOTO Ha MAa3apHUs PHUCK, JIMKBUIHUSA PHUCK, KPEOUTHHS PUCK WM ONEPATUBHUS PUCK, WU AA TOBIMSST
HeOIaronpusaTHO BbPXY CTOMHOCTTa Ha MHBeCTHLUHTE Ha DOHAA, BKIIOUYUTEIHO J1a J0BEIAT OO MBIHOTO MM
o0e31eHsBaHe, U 10 TO3M HaYMH J1a OKa)XaT OTPHULIATETHO Bb3JeiicTBUE BbpXY pesyiaratute Ha Ponpa. [lo Tasu
NPUYKMHA PUCKOBETE 32 YCTOWYHMBOCTTA CE CUUTAT 32 HOPMAJIHU PUCKOBE.

PuckoBere 3a ycTOMYMBOCTTA, IPOM3THYALIH OT EKOJIOTMYHH, COLIMATHU ¥ KOPIIOPATUBHM aclIeKTH, MOTaT Aa
ce MpOsBAT MO crenu(uYeH 3a NajeHa KOMIAHMS HAa4YMH, KOraTto IaszapHaTa CTOMHOCT Ha (MHAHCOBUTE
WHCTPYMEHTH, EMUTUPAHU OT TaKaBa KOMIIaHMA, KOSTO HE Cla3Ba M3MCKBAHUATA 32 YCTOMYMBOCT, MOXE Aa
Hamajiee B pe3yJITaT Ha pUCKOBETE 332 YCTOHYMBOCTTA, KOUTO MOTAT Ja ObJaT NPUUUHEHU OT CHbOUTHS, 3acATallu
penyTanusaTa Ha KOMIIAHUSITA, CAHKIHMH, 3acATalld KOMIIAHHMSTA, HO CBHIIO Taka U (U3MYECKH DPHUCKOBE,
MPUYUHEHN HAIpUMeEp OT U3MEHEHUETO Ha KJIMMaTa.

PuckoBere 3a ycTOHYMBOCTTA MOTAT Jja C€ MPEBbPHAT B ONIEPATHUBHU PUCKOBE U I10 TO3W HAYMH A2 IPUYUHSIT
3aryou Ha ®onna, ako YIpaBisBaloTO APY>KECTBO MM HETOBUTE AOCTABUMLIM HA YCIYTH (aKO UMa TaKuBa) HE
00BpHAT AOCTATHYHO BHUMAHKE Ha EKOJIOTHYHHUTE, COLIMAIHUTE U KOPIIOPATUBHUTE ACTICKTH.

Ilpu B3emMaHETO HAa MHBECTULIMOHHU PEILEHHS, Hapel C APYTUTE PUCKOBE, CBBP3aHU C WHBECTHUIIMATA,
YpaBnsBauioTo APYy>KECTBO B3eMa MPEABUA M HAJUIEKHO OTUUTA PUCKOBETE 32 YCTOWYMBOCTTA, POU3THYAIIN
OT €KOJIOTUYHH, COITMATTHU ¥ KOPIIOPATUBHU acnekTy. Llenta Ha HHTErprupaHeTo Ha pUCKOBETE 32 YCTOWYMBOCTTA
B MHBECTHIIMOHHUTE PEUICHUs € Te J1a ObIaT WACHTU(QHUIIUPAHN Bh3MOXKHO Hall-paHo U JIa CE OCUTYPH MPABHIHO
yIpaBieHHe U HaMaJIiBaHE Ha TIXHOTO Bb3JeHcTBHE BbpXY akTUBUTE Ha DoHAA.

B xoma Ha cBOMTE mpoLEAypH 3a yHpaBlIEeHHE Ha PHUCKA, YTPaBIABAIIOTO JIPY>KECTBO B3eMa NPEABH] U
M3MepBa BCUUKU PUCKOBE, IOCOUYEHH B TO3M pazfiell, KOUTO ca OT 3HaueHue 3a PoH/a, BKIIOUUTETHO PUCKOBETE
3a YCTOHYMBOCTTA, MPOU3THYALIM OT €KOJIOTMYHH, COLMATHN 1 KOPIIOPATUBHM ACHEKTH, 32 OLIEHKaTa Ha KOUTO
ce U3IO3BAT MHIMKATOPHU 3a PUCK. IHAMKATOpHUTE 32 PUCK OLEHSIBAT PUCKOBETE, MPOU3THYAILN OT Pa3INYHU
aCTeKTH Ha pUCKa 32 YCTOMYMBOCTTA, KATO OTYUATAT KOJMYECTBEHH W KAYEeCTBEHH (PaKTOPH. YTIPaBISBAILIOTO
npyxecTtBo u3non3Ba ESG pelTHHTH U OIIEHKH, MPEJAOCTaBEHH OT BHHINEH JOCTaBYMK Ha JaHHU 3a (oHJA.
Pazunraiiku Ha mmpoka 6a3a JaHHU 3a OTJEIHUTE OTPAC]IM U KOMIIAHWH, JIOCTABYMKBT Ha JaHHU 00001IaBa U
OLICHSIBA TIO CTIeI(PUYCH HAYMH OTAEIHUTE EKOJOTUYHHU, COLMAHU U KOPIIOPATUBHY acleKTH U CJe]] TOBa TH
npeBpbina B equHeH ESG unankarop. Y/ n3nons3Ba HHAUKATOPUTE, IPEJOCTABEHU OT JOCTaBUYMKA HA JJaHHH, B
npolieca Ha B3eMaHe Ha WHBECTULIMOHHU PELICHUSL.

b) Cucremun puckose

O0m MaKpOMKOHOMHYECKH PHCK. MaKpOMKOHOMHYECKHUST PUCK € BEpPOATHOCTTA Na ObJe HapylleHa
MaKpOMKOHOMHYECKaTa CTa0miHOCT B bwirapus. [lomoxkurennure (akTopd 3a MaKpPOMKOHOMHYECKATa
CTAOWIHOCT Tpe3 TMOCJIECIHUTE TOAWMHH ca. MPHUCheIWHsSBaHETO Ha bbirapus kbpM EBpomeickus Cbhio3,
mojo0psiBaHE Ha BBHITHOTHPTOBCKOTO Califio, 3ala3BaHe Ha JaHBINTE HAa HUCKW HHUBA, HApacTBaHE Ha
MIPOM3BOAUTEITHOCTTa HA TPyAa, HUCKOTO HHMBO Ha 0e3paboTWila, W3rpakIaHe Ha CTPATETHUECKH BaXKHU
WHPPACTPYKTYpPHU OOEKTH, OYAKBAaHOTO MOJMOOpSBAaHE HA TEMIa Ha YCBOsSBaHE Ha (DOHMIOBETE, TOTOBOPEHU C
EBpomneiickus cpro3.

Herarupaure ¢aktopu 3a MaKpOMKOHOMHYECKATa CTA0MIIHOCT ca: CHajJ Ha MPEKUTE YYXKISCTPaHHH
WHBECTHIINY, HE3I0BOJUTEITHOTO (PYHKIIMOHUPAaHE HAa ChlcOHATA CHCTEMa, HATUCKBT OT Pa3lIMYHU COLUAITHU
TpyNu 3a PsA3KO yBEIMYaBaHE HA 3aIlJIaTUTE.

OOIIHUAT MOTMTHYCCKH KOHCEHCYC 3a 3alla3BaHe Ha MAaKPOMKOHOMHUYECKaTa U PHMHAHCOBA CTAOMIHOCT, KAKTO
U HENpPeKbCHATAaTa XapMOHM3AIMsA Ha OBJITAPCKOTO 3aKOHOIATEICTBO C EBPONECHCKOTO TaKOBa, HaMajsiBa
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SHAYUTCIIHO MAKPOUKOHOMUUYCCKHUSA PHUCK. B’bl'[peKI/I TOBA, B pa3BUBAllla C€ MKOHOMHKA KaTO 6’bJ'II‘apCKaTa,
MAaKpOMKOHOMHYECCKHUAT PHUCK OCTaBa BaKCH MapaMCThp.

CucremeH JuxBeH puck. CHCTEMHUSAT JIMXBEH PUCK € BEPOSITHOCTTA OT OKAYBAHE HA JIMXBEHUTE MPOLICHTH
JI0 HUBa, KOWTO Ja HaMajsT PbhCTa HA HMKOHOMHUKATa TMOCPEACTBOM OrpaHMYaBaHE Ha KPEAUTHPAHETO.
Hcropudeckn HUCKUTE JTMXBEHU HUBA TIPe3 MTOCIEAHUTE TOMWHU B CBETOBHATA MKOHOMHKA, B €BPO30HATA, KAKTO
1 B bparapust B 4aCTHOCT, IMaT OJaronpusATHO BIMSAHHE BHPXY HKOHOMHYECKOTO Pa3BUTHE Ha cTpaHata. [lpu
3arovBaHe Ha 3aTATaHe Ha MOHETapHAaTa IMOJINTHKA B €BpO30HaTa U B bearapus, ToBa 1me naze oTpakeHue BbpXy
WKOHOMUYECKHS PBCT U YTIPABISIBAIIOTO APYKECTBO CIIEAH TO3U PUCK OCOOEHO OTOIU30.

Cucremen BajyTeH puck. CHCTEMHHAT BallyTeH PHUCK € CBBbpP3aH C EBEHTyallHA [eBalBalWi WIN
00e3IICHsBaHEe HAa JICBA CIIPSAMO YYXKACCTPAaHHUTE BanyTH. DUKCHpaHeTo Ha ObJIrapckaTa BaIyTa KbM €BPOTO
4pe3 BhBEK/IAHETO Ha BaTyTeH Oopy npe3 1997 r. orpannyaBa KoyieOaHUITA Ha JIEBa CIIPSAMO UYXKIUTE BATYTH B
paMKuTe Ha KoJicOaHUsATa HA €BPOTO CIPSIMO YYXKAUTE BaTyTH. T'hbil KaTO KOJICOAHHSITAa HA EBPOTO Ca 3HAYUTEITHO
MO-HUCKU OTKOJIKOTO KOJICOAHUsATA Ha JIEeBAa, TO B MOMCHTa OBJTApCKUAT JIEB YCPIM BaTyTHA CTAOMIIHOCT
Omarogapenue Ha QuxcupaHus Kypc. CHCTEMHHST BaJlyTe€H PHCK € MajKO BEpOSITeH, UMANKU TpPEIBU, Ye
MPUHLMIIUTE Ha BalyTHUS OOpJ TMpoAb/DKaBaT na OBAAaT 3al0KeHH B TIporpaMata W OKOpKeTa Ha
MIPAaBUTEJICTBOTO. B TO3M CMHCHII, HA TO3W €Tal CHCTEMHHUST BalyTeH PUCK HE € pasTiIekAaH KaTo ChIIECTBEH U
Hal-BEpOSITHO Il OCTaHE TaKbB [0 BHBEKJAHETO HAa €IWHHATA €BpOINENiCcKa BallyTa KaTto O(HUIMAIHO U
SIMHCTBEHO pa3IlIaniaTesIHO CPEJCTBO B briarapus.

Cucremen uHpaanmmoHed puck. CUCTEeMHUAT HH(IAIMOHEH PUCK € BEPOATHOCTTA OT IOKa4yBaHE Ha
uH(IanUATa 10 HUBA, KOUTO OIPaHUYaBaT CUJIHO PhCTa HA MKOHOMHUKATA Ype3 MOBUILIABAHE Ha KPAWHUTE IICHU
Ha MOTpeOJICHUE, CBUBAT BBTPEIIHOTO ThPCEHE W BOJAT JI0 BHUCOKa Oe3paboruna. MHQIAIMOHHUTE TpOIecH
BOJIAT J0 HamaJieHHe Ha pealHaTa JOXOIHOCT, KOSITO IMOJy4aBaT MHBECTUTOPUTE. 3a Ja OTPaHUYIN TO3U PHUCK,
Y1paBisBamioTo IpyKEeCTBO Ie Ce CTPEMH Ja MOIIbpKa MOIXOII 0anaHc, ChoOpa3eH ¢ MHBECTUITMOHHUTE
nenu u crpaterust Ha @oHIa, MEX/Ty HETOBUTE aKTUBH C (PHUKCHpaHa W MPOMEHIINBA TOXOIHOCT.

IHosmTuyeckn puck. IlonmuTudeckuTre pHCKOBE Ca CBBP3aHH C BB3MOKHOCTTA OT BB3HHKBAHE Ha
BBTPEITHOMOIUTHYECKN CHTPECEHHS U HeOIaronpusiTHa MPOMSHA B CTOIIAHCKOTO 3aKOHOJIATEIICTBO. TO3H PHCK
€ CBBbP3aH C Bb3MOKHOCTTA MPAaBUTEJICTBOTO Ha €HA JbprKaBa BHE3AITHO J]a CMEHH MOJINTUKATA CH U B pe3yJTar
Ha TOBa CpeJiaTa, B KOSITO paboTAT Apy>,KECTBATa, 1a C€ IPOMEHU HeOIaronpuaTHO, 8 ”HBECTUTOPUTE Jla TOHecaT
3aryou. [IpaBurencTBara Ha HSKOM CTPaHW MOTar Jia MpPEANpPHEMaT MEpPKH, BKIIOUWUTEIHO yBEJIHUYEHHE Ha
JAaHBYHOTO oO0JlaraHe, OTpaHWYaBaHE Ha pelnaTpupaHeTo Ha medanda W Ap., KOUTO Morar Ja HuMar
HeOJIaronpusaTHO BIUsHUE BbpXy PoHpa.

3akonoaarenHu npomeHu. [lonacrosimem nevanbata Ha oH/a He ce obara ¢ KOPIOPaTUBEH TaHBK (8arC.
Janvuen pexcum ...). llpoMsHaTa B JaHBUYHUTE 3aKOHH, KAKTO U HA JPYTU MPUIOKUMHU 3aKOHH U HOPMATHBHHU
aKTOBE MOXKE Jla CE OTpa3u HeOIaronpusITHO BbpXY uHaHcoBuTe pesynrat Ha JJCK ['obanHu koMmmaHuu.

Jlpyru cucteMHHM pHCKoBe. /[pyrn pHCKOBe, MOPOACHHU OT CBETOBHATA IMOJUTHYECKA M MKOHOMHYECKA
KOHIOHKTYpa, ca BBb3MOXXHa HECTaOWIIHOCT WJIM BOSHHU JICHCTBUSI B peruona. beinctBusara W aBapuuTe ca
(akTopw, YCIIOKHSIBAIIY BCSIKA CHCTEMA 32 yIIpaBlieHHe Ha puckosete. [lociencTBusTa ca TpyIHO PEJABHIINMH,
HO JAOCTBIBT 10 HHPOPMAIHS U IPUIIATaHETO HA CUCTEMA 3a IPOTHO3UPAaHEe U ISUCTBHS B EKCTPEMHU CUTYaLlUH
ca Bb3MOKHM HAUWHH 32 MUHUMHU3UPAHE Ha OTPULATEIHUS e(EeKT.

CroiinocTTa Ha AsuioBere HA MOHAA M AOXOABLT OT TAX MOraT Ja ce NOHMIKAT, Ie4yajda He e
rapaHTHPAaHA U MHBECTUTOPHUTE MOEMAT PUCKA 1A He Bb3CTAHOBAT MHBECTHLMATA CH B IIbJIEH pa3mep.
HNnBectununte B AsjioBe Ha JICK I'J100a1HU KOMNAHUM He ¢a TAPAHTHPAHHU OT rapaHuMoHeH (OHI MU
no Apyr HauuH. bnaemmure pesyaratu ot AeiiHocTTa Ha DoHIAa He Ca 3aAB/LKUTETHO CBHP3aHU C
pe3yaTaTuTe OT MPeIXOIHU MePUOIN.
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IV. UTH®OOPMAILIUSA 3A PABXOAUTE

1. TpaH3aKUMOHHM Pa3XoaH

Tesn pa3xomu ce 3amiamar JTUPEKTHO OT WHBECTHIIMATA M ca €AWH OT OCHOBHHTE (DaKTOpPH, KOHWTO
WHBECTUTOPHTE CJICIBA J1a IPEICHST, KOTaTO HHBECTHPAT B AsuToBe HAa DoHIA.

YmpaBisBamoTo APYKECTBO HE HAUMCIISIBA HaJ0aBKa, C KOATO Ja Ce yBelW4aBa €MHCHOHHATa CTOMHOCT,
ChOTBETHO OTOWB, C KOMTO Ja ce HaMaJigBa IICHATAa Ha OOpaTHO W3KyIyBaHe Ha jsuioBe Ha DoHna, ¢ 1en
MOKPUBAHE HA PAa3XOJUTE MPH MOKYIIKA, ChOTBETHO 0OPaTHO M3KYITyBaHE Ha JisJIoBe. EMUCHOHHATA CTOWHOCT Ha
€JIVH JIs1J1, ChbOTBETHO I[eHaTa Ha 00PaTHOTO U3KYITyBaHE HA €JTUH JIsUT Ca PABHH HAa HETHATA CTOMHOCT Ha aKTHBHUTE
Ha DoHJIa HA SAMH IS

WuBectuTopute ciensa Aa UMaT NMPeNBUA, Y€ IPU Bb3JaraHe Ha IUCTpHOyLusATa Ha nsuioBe Ha DoHga Ha
TPETO JHUIIE, € Bb3MOXHO AUCTPUOYTOPHT 1A HAUMCIIABA 32 CMETKAa HAa HHBECTUTOPA Takca Ipu mpoxaxoaTa Ha
nsioBe Ha DOHIA, HO pa3MephT Ha Ta3M TaKca 3a €AuH JISUT He MoKe 1a HaaxBbpis 1.50 (eqHo wsiio u metTaecer)
Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha eAuH Jsul. [Ipu Bb3narane Ha tucTpuOynusaTa Ha gsuioBe Ha PoHza
Ha TPETO JUIe, TUCTPHUOYTOPHT HAMA IMPaBO Ja HAuyKMCIsABA 32 CMETKAa HAa WHBECTUTOpPA TAKCH MPH OOpaTHO
U3KyIyBaHe Ha Js10Be Ha PoHa.

VYrpaBnsBamoTo IpYyKECTBO HE MOXKE Ja Ipenjara fsinoBeTe Ha DOHA Ha IIEHA MO-HHCKAa OT HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH JSI.

EBenTyannute pasxoau 3a uzlaBaHe Ha yJI0CTOBEepeHUE oT ,,[lenTpanen gemosurap” AJl 3a mpurexxaBaHuTe
JSUIOBE, aKO MHBECTUTOPBT JKeJlae TAKOBA, 3a U3IIPaIllaHe 110 MoIaTa Ha apeca Ha MHBECTUTOpA Ha TOKYMEHTH,
CBBP3aHH C MOKYyNKaTa U OOpaTHOTO M3KYyIyBaHE Ha Is7I0Be (MOTBBPKICHHUE 33 W3IIBJIHCHHE HAa MOpBYKA 3a
MOKYTIKa/00paTHO M3KYITyBaHe, yIOCToBepeHHue oT ,lleHTpanen memosurap” AJl 3a mpuTexaBaHWTE ISIIOBE),
KaKTO M €BEHTYaJlHH APYT'H Pa3XOJH, OHMCaHU B TapudaTa Ha AUCTPUOYTOPa, U CBBP3aHU C IPENOCTABIHE Ha
JON'BJIHUTCIIHU YCIIYI'M Ha HWHBECTUTOPHTE (3a KOUTO ApYyTHU pasxogu HMHBCCTUTOPHT, CbOTBECTHO HETOBUAT
'BITHOMOIIHUK, e ObJe YBEJOMEH Mpeau IMOKyNKaTa WM Tpojaxdara Ha JsUI0BE), HE Ce BKIOYBAT B
E€MICHOHHATa CTOWHOCT Ha 3aKyIllyBaHUTE JSUIOBE, CHOTBETHO B IIeHaTa Ha 0OpaTHO W3KymyBaHe. ToBa ca
JOIBITHUTEHU Pa3Xo/id, KOUTO C€ 3aIUIalliaT OTIEIHO OT HHBECTUTOPA.

3a OTKpHBaHETO U OOCITYXBAaHETO Ha IUIATeKHAa CMETKa Ha HHBECTUTOpHTE B ,,banka JICK” AJl, Heobxoanma
3a U3BBPIIBAHE Ha IUIAIIAHUITA 110 U3AaBaHe/ 00paTHO M3KYIyBaHE Ha JsuioBe oT DOHAA, ce 3aIulaaTr TakCH
chriacHo Tapudara Ha ,,banka JJCK” A/l

B cnyuaii Ha mpoMsiHa B pa3xouTe 1o npoaaxoara nin 0OpaTHOTO U3KYITyBaHe Y IPaBIISIBALIOTO IPY>KECTBO
€ JUTkXHO J]a MHPOPMHUPa 32 TOBA IPUTEKATEIUTE HA JISUIOBE U OCTAHAINTE HHBECTUTOPU Hal-KbCHO J0 Kpas Ha
JIeHs, CJIE/IBAILl IeHs, B KOMTO YIIPaBIABaIIOTO APYKECTBO € Y3HAJIO 3a 0JOOPEHUETO Ha ChOTBETHUTE IIPOMEHHU
B [IpaBunara Ha @oHpa, upe3 choOLIeHNE:

% B oducure Ha ,,banka [ICK” AJl, B kouto ce nuctpudyrupar assiosere Ha Dowa;

+ Ha MHTEepHeT cTpaHHIaTa Ha YIPaBIIsSBALIOTO JPYKECTBO.

2. 'oguIHU ONEPATUBHHU PA3X0U

Te3u pazxomu ca 3a cmetka Ha JICK ['mobGanamn kommanuy - mpucnazaT ce oT akTuBuTe Ha POHAA U Taka
KOCBEHO C€ MOeMaT OT BCHYKM INpHUTEXAaTeNu Ha JsIoBe. Te ca BTOPUAT KOMIIOHEHT Ha pa3XxoJguTe, KONTO
WHBECTUTOPHUTE CIIEABA J]a UMaT IpeBUA, MHBECTHpaliku BbB PoHJa.

Te3u pa3xoau BKIIOYBAT TOAMIIHOTO Bb3HATPAXKICHUE HA YIPaBJISABALIOTO APYXKECTBO B pazmep 1o 3.00
(TpmM) Ha CTO OT CpeJHaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTE Ha DoHMa, KaTo YIpaBIsIBalIOTO IPYKECTBO
MOXKE J1a ce OTKa)Xe OT YacT OT TOBa BB3HATPAKICHWE II0 CBOS TIPEIECHKA. BB3HArpakIeHWeTo Ha
YpaBisBaioTo APYKECTBO C& HAYMCIISIBA BCEKM paOOTEH JCH, KaTO MO CBOS IPELICHKA B ONPEICIICHH THH
YrpaBnsBamoTo APYKECTBO MOKE Ja HE HAYHMCIW HUKAKBO WM Jla HAYHUCIH IO-MajKO OT JOITyCTHMOTO
BB3HArpaxkacHue. HauucieHute mpe3 Mecema MHEBHM BB3HATPKICHUS CE 3aluiamar Ha YTpPaBIsIBaIlOTO
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JIPY>KECTBO CYMapHO 3a IIeJus MECel, JO 5-TO 4Yucio Ha cieaBamus mecel. B cpok mo 30 mHu ot kpas Ha
KaJleHJapHaTa TOJMHA, HAIIUIATCHUTE CYMH, CHOTBETHO IBIDKUMUTE CYMH, C€ Bb3CTaHOBsiBaT Ha Donna,
ChOTBETHO C€ 3allalllaT Ha YNPaBIsABAIIOTO JAPYKECTBO, Taka Ye OOIMUAT pa3Mep Ha TOJMIITHOTO
BBh3HArpaxjeHue na He Hajasuiiasa 3.00 (Tpu) Ha CTO OT CpelHAaTa TOJUINHA HETHA CTOWHOCT Ha aKTUBUTE Ha
donpa.

OcBeH Bb3HAarpaXJICHUETO Ha YTIPABISABAILOTO APYKECTBO, ONEPATUBHUTE Pa3xolu 3a cMeTka Ha PoHzaa
BKJIFOYBAT H:

% BB3HArpaxaeHue Ha Jlerno3nuTaps - ChIVIACHO MPEIBUICHOTO B IOTOBOPA C HETO;

% BB3HArPAXICHMS W TaKCH Ha MHBECTHUIMOHHHUTE MOCPEIHUIM, OaHKH, PEryJIHpaHUTE Ta3apu W APYyTH
noJ00HH, CBbP3aHM C MHBECTHpaHE Ha akTHBUTE Ha DOHIA, YUITO pa3Mep ce Ompeness ChIiIacHO JOTOBOPHTE,
CKJIFOUEHH C TE3H JINIA U MHCTUTYLUHU H/WIH TEXHUTE CTAHAAPTHHU Tapu(H 32 TAKCH U KOMUCHOHH;

¢ BB3HAIPAXJICHUETO Ha OJMTOPUTE 3a 3aBepKka Ha TONUIIHMSA (uHAHCOB oT4eT Ha DoHpa,
BB3HArpaXX/ICHUETO Ha KOHCYJTAHTH, pa3XOJUTe 3a pekiaMa M MapkeTuHr Ha DoHma M 3a KOHTakTH C
MHBECTUTOPUTE;

% TEKYIIUTE TaKCH 3a HaJ30p, TAKCH 32 M3IOJI3BaHE HA THPTOBCKU MapKH, 3a WICHCTBO U IPyTH NOZ00HH Ha
Komucusara, LleHTpanHusa OeNO3UTap M APYTH IBbPXKABHU OPraHM M MHCTUTYLMH, CBBP3aHU C IEHHOCTTA HA
®oHa, KaKTO U IPYTH TakcH, nmocodeHn B Tapudara na Komucusita u Ha LlenTpanen nemosurap;

% Jpyru paszxoju, nocoucnu B [IpaBuiara 3a cMeTka Ha DoHIA, ChACOHM U IPYTH PA3XOJH, CBbP3aHH ChC
3aliUuTa MHTECPCCUTC HA MTPUTCIKATCINUTE Ha JsJI0OBC BbHB (DOHILa, KaKTO 1 JPYI'd U3BBHPEAHU pa3sXoau, CBbp3aHU
¢ aeitHocrTa HA DOoHJA.

ITo cBost mperieHKa Y IpaBiIsIBaIoTO JPY>KECTBO MOXKE /1a TTOEME 3a CBOSI CMETKA YacT WJIM IBIHUS pa3Mep Ha
BCHYKH IBIDKUMH OT DOHMIA TAKCH U APYTH Pa3XO.IH.

Korato VYmpaBnsBamoTro IpyKeCTBO HHBECTHpa akTuBuTe Ha DOHAa B [sUI0BE€ Ha KOJEKTUBHH
MHBECTULIMOHHU CXEMHU WIM IPYTU MPEONpHUSITHS 38 KOJCKTHMBHO MHBECTHpAHE, YIPAaBISABAHH IPSKO WIN IO
JeNieraysi OT ChIOTO YIPaBIABAILO APY>KECTBO MM IPYro APY>KECTBO, C KOETO YIPaBISIBAILIOTO APYKECTBO €
CBBP3aHO 4pe3 OOII0 YIpaBIIEHHWE WM KOHTPOJI, WIM Ype3 3HAYUTETHO MpPSIKO WIM HEMpAKO ydacTHe,
YnpaBisiBaoTo ApYKEeCTBO WK JIPYTOTO JPYKECTBO HAMAT MPABO Jia ChOUpAaT Takcu 3a cMeTka Ha DoHpa npu
npojaax0aTra ¥ 0OpaTHOTO M3KYyIyBaHE Ha JISUIOBETE HA Ta3W Jpyra KOJIEKTUBHA MHBECTHIIMOHHA CXeMa WU
JIpyro MpeanpusITHe 3a KOJIEKTUBHO HHBeCTHpaHe. be3 1a ce orpaHnnyaBa CMUCHIBT HA IPEAXOIHOTO U3PEUCHHE,
korato QOHABT MHBECTHpA B ASJIOBE Ha KOJEKTHMBHU WHBECTUIIMOHHUM CXEMH WU APYTH NPEINpUSITHS 32
KOJIEKTUBHO MHBECTHPAHE, YIIPABJSIBAHU OT Y IPABISABAILIOTO IPY>KECTBO, YUSATO AUCTPUOYLHS € Bb3JIOKEHA Ha
TPETO JIUIIE, C KOETO YTPABISABAILIOTO APYKECTBO € CBHP3aHO 4Ype3 0010 yNpaBieHWEe WIM KOHTPOJ, HIIH Ype3
3HAYUTEJIHO MPAKO MM HENPSAKO ydacTHe, YIPaBisBaLIOTO APYXKECTBO WIHM AUCTPUOYTOPHT HAMAT MPaBo Ja
ceOupar Takcu or PoHaa mpu mpojakdaTta W OOPaTHOTO H3KYIyBaHE Ha JsUIOBETE Ha KOJNEKTHBHHUTE
WHBECTUIIMOHHH CXEMU WM JIPYTUTE MPEANPHUATHS 32 KOJIEKTUBHO WHBECTHpaHe, B KOUTO POHIBT HHBECTHPA.
CBhOTBETHO Ha MPEABHUJIEHOTO B MPEAXOJHOTO M3pEUEHHE, KOraTo APYTH KOJIEKTUBHU MHBECTHLIMOHHU CXEMH
WIM JpYyrd TPEANpHUSTHS 3a KOJEKTHBHO WHBECTHpPaHE, YIPaBISBAaHM OT YMPaBIsABaIIOTO APY>KECTBO,
uHBectupaT BbB DoHma M IUCTpUOYLHMATa HAa HETOBUTE AAJIOBE € BB3JIOXKEHA Ha TPETO JHIE, C KOETO
YnpasisBaoTo ApY>KECTBO € CBBP3aHO upe3 0010 YIPaBICHUE WM KOHTPOJ, MM Ype3 3HAUUTEITHO MPSKO WK
HENpPSIKO y4acTue, YIpPaBIABallOTO APYKECTBO WM TUCTPHUOYTOPHT HSAMAT NpaBO Jla ChbOMpAT TakCH NpH
npoaaxOara u oOpaTHOTO HM3KyIlyBaHe Ha jAsioBe Ha DoHma oT MHBecTHpamuTe BbB DOHIA KOJIEKTHBHU
WHBECTUIIMOHHY CXEMH WJIH JPYTH MPEANPUATHS 32 KOJIEKTUBHO HHBECTHUPAHE.

MakcUMaTHHAT pa3Mep Ha TAKCHUTE 3a YIIPaBJICHUE, KOUTO MOTaT jJa ObJaT ChOUpPaHH OT JPYTUTE KOJIEKTUBHU
MHBCCTUIIMOHHU CXEMU WU Hpe]alI/IHTI/ISI 34 KOJICKTUBHO I/IHBCCTI/IpaHe, B KOUTO @OH,ZI’LT MOXE Ia I/IHBeCTI/Ipa
3HAYMTEIHA YacT OT CBOUTE aKTUBH, € 3%.

Pazxoaute, kouto He ca u3puuHo nocouenu B [IpaBunata Ha DoHga KaTo TakuBa 3a cMeTka Ha PoHa, ca 3a
CMeTKa Ha YmpaBisaBauloTo ApyxkectBo. [Ipasunara Ha doHaa npeaBxAaT UIPUUHO, YE BCUUYKU Pa3XoJu IO
yupeasBaneTo Ha PoHAa, BKIIOYUTENHO Takcu Ha KoMucusita 3a u3gaBaHe Ha paspelieHue 3a OpraHu3upase u
ynpasinenue Ha Donpga, Takca Ha LleHTpanHus nemnosuTap 3a perucTpupane Ha asinoBeTe Ha PoHJA, KAKTO U
BB3HArpaX/I€HUSI HAa KOHCYJTAHTH, Ca 3a CMETKa Ha YTPaBJSABAIIOTO NpyxecTBo. ChINO Taka, 3a CMETKa Ha
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praBJ'I}IBaH_IOTO APYKCCTBO Ca BB3HATIPAXKIACHUCTO Ha ):[I/ICTpI/IGy'TOpa (aKO nma TaK’BB) U pa3xoauTe 3a
Ha3Ha4aBaHCTO HAa JUPCKTOP 34 BPB3KU C UHBCCTUTOPUTE.

3. I/ICTOpl/I‘{eCKI/I AaHHHU 3a OTNIEPATUBHHUTE pa3xoau Ha donga

Hcropudeckn JaHHM 3a ONepaTUBHUTE pasxoan Ha DOHIA 3a MPEAWITHHA TOAWHA MOXE J1a ce HaMepsT B
HETOBUTE OJIMTHUPAHU TOIUINHU (PMHAHCOBH OTYETH, JOOABEHW KbM HacTosIUs [IpoCrekT W NOCTHITHU 3a
MHBECTUTOPUTE HA MECTaTa, MocoueHu Ha cTp. 3 ot [Ipocmekra.

V. IHOKYIIKA U TPOJAKBU HA JIAJTOBE

q)OHI[’BT € pas3aciICH Ha O4JIOBE, KOUTO IMMOCTOSIHHO C€ I/IBI[aBaT/HpO,[[aBaT Ha MHBECTUTOPUTC MPHU yCIOBHUATA
Ha HY6J'H/I‘IHO npeajraraine, v NoCTOAHHO CE€ U3KYITyBaT 06paTHO OT UHBCCTHUTOPUTE.

WuBecturopure morar ma 3akynsat gsuioBe Ha JICK ['mobGanam koMmaHWy wiv fa My Mpojanar oOpaTHO
NPUTEKAaBAaHUTE HETOBH ASJIOBE I10 LIEHA, KOSATO C€ OCHOBaBa Ha HETHATa CTOMHOCT Ha akTuBHUTe Ha PoHa 3a
ennH st [lorsatuero HCA e xirrouoBo 3a pa3Oupane Ha mporieca Ha WHBecTHpaHe BbB DoHpa.

1. Onpenesnsine HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernara croiinoct Ha aktuBute (HCA) Ha @onma, HCA Ha equH msu1, eMHCHOHHATa CTOMHOCT M IIeHATa Ha
00paTHO M3KYITyBaHEe C€ U3YUCIIABAT U 00sBABAT BCceKH paboTeH aeH. [Ipu m3uncnsaBanero Ha HCA ce n3BbppiBa
¥ HaYMCJISIBaHE HA ABIDKMMOTO Bb3HAarpakAeHUe Ha YIPaBisIBALIOTO APYKECTBO, KAKTO U HA IPYTH Pa3XOAH.

HCA na ®onpa ce m3uncisiBa KaTo OT CTOMHOCTTAa HA BCUYKH HETOBU aKTHBU C€ W3BAaJIH CTOMHOCTTA Ha
Bcuuku HeroBu nacuu. HCA Ha enuH 15 ce monmy4daBa kato HCA na JICK I'moGanau koMmaHuu ce pasieny Ha
Opos Ha fsutoBeTe Ha DoHa B oOpareHre. EMucHoHHaTa CTOWHOCT Ha €IUH JsUT, ChOTBETHO IIeHaTa Ha 00paTHO
W3KyIyBaHe Ha enuH Jisi1 ce ocHoBaBaT Ha HCA Ha emxuu asn (exc. Pazden ,HMngpopmayus 3a pasxooume,
Tpanzaxyuonnu pazxoou” no-zope).

1.1. Ouenka Ha aKTUBHUTE

B cToitHOCTTa HAa aKTUBUTE C€ BKJIKOYBA CTOMHOCTTA HAa BCEKU €JIUH OT NpuTexaBaHuTe or MoH/1a aKTUBHU 110
oTyeTa 32 ()MHAHCOBOTO CHCTOSIHUE 3a JICHS, KbM KOWTO C€ M3BBPIIBA OlleHKaTa. [Ipu00UTHTE, ChOTBETHO
MPEeXBbPJICHUTE (DUHAHCOBH MHCTPYMEHTH CE€ OCUETOBOJSBAT Ha JaraTa Ha CEThJIMEHTA. [Ipy mbpBOHAYAIHO
npuoOuBaHe (Mpu3HaBaHe) akTuBUTE Ha DOHJA Ce OICHSBAT IO IIeHA Ha mpuaoOuBaHe (T.e. ClpaBeauBaTa
CTOWHOCT Ha JaJeHOTO WJIM TOJIYYeHO BB3HATPAXKACHWE) WU 10 APYr METOJ Ha OICHSBaHE, NMPEIBUICH B
[IpaBuiata 3a orieHka Ha opTdeiina u 3a onpe/eIsTHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha Donna ([IpaBunara
3a omeHka). [locrmenBamio oleHsBaHE ce WM3BBPIIBA 32 BCEKH aKTWB, BKIIOYUTEITHO M 3a ITHPBOHAYAIHO
MPU3HATUTE KbM JIaTaTa Ha OLEHKATa, [0 pea U HauuH, npeasuaeHu B [IpaBunaTa 3a oueHKa, Opu Clia3BaHE Ha
M3UCKBAaHUSITA HAa HOPMATHBHUTE AaKTOBE, MEXJYHApOJHUTE CTaHAAPTH WU NPAKTHUKHA, M YKa3aHUsTa Ha
Komucusita, upes npusiaraie Ha CIEJHUTE METOJIU:

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

a) 1o IieHa ,,KymyBa” NpHU 3aTBapsHE Ha Iaszapa 3a JCHS, KbM KOHTO ce M3BBbpIIBA OICHKAaTa, O0sSBEHA B
€JIEKTPOHHA CUCTEMa 3a IIeHOBa WH(pOpMAIIUS;

0) B ciy4aii ye ma3apbT He paboTH B JCHS, KbM KOWTO CE€ M3BBPIIBA OIEHKATa - MO IIeHa ,,KyIyBa~ TpHU
3aTBapsHE Ha Masapa 3a MocjeaHus pabOTeH JeH, 00sBEHA B €JICKTPOHHA CHCTEMa 3a [IeHOBa HHGOPMAITHS;

B) B CiIy4ail 4e IeHara, M34MclieHa Ha OCHOBaTa Ha OYKBH ,,a~° — ,,0” € OpyTHA, TS c€ M3MOJ3Ba MPSIKO 3a
npeolieHka. [Ipu yciaoBue de 1eHaTa € YucTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKH I10 TIEPUOIUIHOCT U
paBHHUILE Ha JIMXBEHUTE KYIIOHH, TS CE ITPpeoOpasyBa B OpyTHA M CJI€ TOBA CE M3IMO0JI3Ba 3a MPEOLICHKA;
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ER]

I‘) IIpyu HCBB3MOXHOCT [a CC H3MOJI3BAT IIpaBWIaTa IIO 6yKBI/I 5ad
JAUCKOHTHPAHUTC HECTHU MaApUYHU ITOTOIH.

- ,,0°, ce mpwiara METOIbT Ha

2. CripaBeiyiiBaTa CTOMHOCT Ha aKIUU U IPaBa, J0MYCHATH J0 WIH ThPTyBaHH Ha PETYJIMPAH Ma3ap UK JIPYTro
MSICTO 32 ThproBus B PenyOnuka bearapus, ce onpenens:

a) TI0 CpeIHOTpETerJIeHaTa IleHa Ha CKIIFOUEHUTE C TAX CAENKH 3a JIeHs, KbM KOMTO ce M3BBPIIBa OICHKATA,
00siBEHA Upe3 CHCTEeMaTa 3a ThPTOBHS WM B 0OpCOBHS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHUTE C TAX CICTKH 3a
nens € He mo-Manek ot 0,02 Ha cTo oT 00eMa Ha CHOTBETHATA EMUCHSL;

0) ako He MOXKE JIa Ce€ OIpeaeNd IieHa 1o 0. ,,a”° - IIeHaTa ce Oompeness KaTo CpeaHOApUTMETHIHA Ha Hali-
BHCOKAaTa IIeHa ,,KylyBa’ OT MOPBHYKHUTE, KOUTO Ca BAIMIHA KbM MOMEHTA Ha 3aTBapsHE Ha PeryJHpaHus ma3ap
3a JIeHsI, KbM KOMTO Ce M3BBpILUBA OLICHKATa, U CPEAHONpETErNieHaTa [IeHa Ha CKIIIOYEHHUTE ChC CHOTBETHHUTE
LIEHHU KHIKA CIICJIKY 3a ChIIuMs JeH. L{eHara ce ompenens mo To3u pell caMo B Clydaid, Ye UMa CKITIOYECHH CACIKH
Y TI0J]a/ICHU TIOPBYKHU C IICHA ,,KyIyBa’’;

B) aKO HEe MOJKE Ja ce IpHiIoXH 0. ,,0”, IleHaTa Ha aKIIUUTE, CHOTBETHO HA IpaBara € CpeaHOIpeTeracHaTa
[IEHa Ha CKJIIOYEHHTE C TAX CICNKU 33 Hail-OJIM3KUs JIeH, 32 KOMTO MMa CKIIIOYEHH CAEJKH mpe3 nocneanus 30-
JTHEBEH MEPUOJ, IPEIXO0K Al JEHs, KbM KOWTO ce U3BBPIIBA OLEHKATa. B cioydail ue B npeaxoanus 30-1HeBeH
MEPHUO/I € M3BBPIICHO yBENMYCHHE Ha KaluTalla WA pa3felisHe Ha aKIUUTe Ha €MUTEHTa WIN € OOSBEHO
M3IUIANIAHETO Ha JUBHUJCHT, CPETHOIIPETErIeHaTa [IeHa M0 U3PEYCHHE ITBPBO Ce KOPUTHPA ChC CHOTHOLICHUETO
Ha YBCJIMYCHUC Ha KallkTajla, CbOTBETHO Ha pas3AC/IIHC Ha AKIUHUTEC WKW pasMEpa Ha AUBUACHTA, aKO Hai-
ONM3KUAT JieH mpe3 nocienuaus 30-THeBeH mepro] KbM JaTaTa Ha OIleHKaTa, 32 KOWMTO MMa CKIIIOYSHH CHEIKH, €
npeau AC€HAd, CIICO KOMTO IMMPUTCIKATCIIMNTC HAa AKIUK HAMAT IPaBO Aa y4acTBAT B YBCIIMUCHUETO Ha KaluTalla,
CHOTBETHO JICHS Ha Pa3IeSTHETO WM JISHS, OT KOWTO MPHUTEXKATEITUTE HA aKI[UH HAMAT MPABO Ha JWBHJICHT.

3. IIpu HEBB3MOXKHOCT J1a Ce MPUJIOKAT HAYMHKUTE 32 OICHKa 10 T. 2, 0. ,,a” - ,,B” 3a JaJICHU aKI[UK, KaKTO U
3a aKIMH, KOUTO HE CE ThPIyBaT Ha PEryJIUpaHH MMa3apy WIH JIPYTH MECTa 3a ThPrOBUS — OIICHKATa CE U3BBHPIIIBA
10 CICAHUTE METOIH:

% METOJI Ha ChOTHOIICHUETO ICHA - Mevanda Ha APYKEeCTBa aHATO3H;

¢ MeToJ Ha HeTHaTa OajaHCcOBa CTOMHOCT HA aKTHBHTE;

% METOJl Ha TUCKOHTHPAHUTE HETHU TTAPUYHU MTOTOLIH.

MeromuTe ce mpuiaraT B OCOYeHHUs mo-rope pen. Korato mameH merox He Moxe 1a ObJe W3MON3BaH, Ce
MPEeMUHABa KbM ClIeBAIUs MOco4eH. [IpuiiaraneTo Ha aajieH METO/I CJIe/[Ba Jla CE apryMEHTHpPA MOAPOOHO, KaTo
ce 000CHOBE METOJMKATa 3a M3YUCIICHUE Ha IieHuTe. V30paHusAT METOoJ]l ce Nmpujiara mocje0BaTeIHO IpU
OLIEHKaTa Ha ChOTBETHATA IIEHHA KHUTA.

4.1. B ciydauTe Ha puaoOMBaHe Ha TIpaBa OT JaICHO JPYKECTBO MPH YBEIMUEHHE Ha KalnuTala 4pe3 eMHUCHS
Ha aKLUH ce IpU3HaBa B3eMaHe (Ha [paBa) OT AaTara, OT KOATO NPUTEXKATEINTE Ha KUK B IPY>KECTBOTO HAMAT
IpaBo Jia MOJIydYar IpaBa 3a 3alliCBaHe Ha aKLUHU OT YBEJIMUECHUETO Ha KaluTala (1aTarta, el KOSITO CKII0YeH!
C/IEJIKM C aKIIMUTE HE BB3JCHCTBAT BHPXY NIPABOTO 32 NPUAOOMBaHE Ha MpaBa), 10 JaTaTra Ha PErHCTpUpaHe Ha
npaBaTa B Jeno3uTapHaTa WHCTUTYLuUs. CTOWHOCTTa Ha B3€MaHETO ce ompeness 1o (opmyna, ChIIacHO
IIpaBunara 3a olleHKA.

Or JlaTata Ha perucTpanuvsd Ha IpaBaTa B ACNIO3UTapHAaTa MHCTUTYHI WA, CbIIUTEC C€ IPHU3HABAT KaTO aKTUB B
noptdeiina 1o neHa, onpeneseHa 1o ¢popmyna, ceriaacHo IIpaBunara 3a oueHka.

4.2. ITpu HEBB3MOXKHOCT J1a C€ MPHJIOKAT HAUMHUTE 3a OLIEHKa 110 T. 2, 0. ,,a” 710 ,,B” 3a OIpeICIICHH MpaBa,
roclie/IBaiiaTa OIieHKa Ha IpaBaTta ce U3BbPIIIBA, KAKTO CIIC/IBA:

a) MpH IpaBa, WU3JaJICHW BHB BPH3Ka C YBEIMUCHHE HA KaluWTajla 4ype3 €MUCHS Ha aKiuu - 10 IIeHa,
MIpeJICTaBIIsIBAIlA Pa3/IMKaTa MEX/ Ty IleHaTa (omnpeeieHa ChIriIacHO HAYMHNTE 32 OIIEHKA, TIOCOYEHU B T. 2 - 3) Ha
CBHINECTBYBAIIUTE aKIUU Ha JPYKECTBOTO W €MHUCHOHHATA CTOWHOCT HAa HOBUTE aKIMU OT YBEIUYCHUETO Ha
KaIyTaia, YMHOXKEHA 110 ChOTHOIICHUETO Ha OpOst aKIUH B €THO MPABO;

0) mpu mpaBa, U3IaJCHA BHB BPBH3KAa C EMUCHS KOHBEPTHPYEMH OOJMTAllMK - TIO IIeHa, MpEACTaBisaBalla
pas3jMKaTa MeKIy IeHaTa (OIpe/ieieHa ChIJIaCHO HAYMHHTE 32 OLICHKA, IOCOYCHHM B T. 2 - 3) Ha ChIIECTBYBAIIIUTE
AKIIUM Ha [OpPY>KECTBOTO MW CMHCHUOHHATA CTOMHOCT Ha KOHBEPTUPYEMUTE OGJ’II/IFaHI/II/I, YMHOXCHa 110
CHOTHOILIEHHETO Ha OpOsi KOHBEPTHPYEMH OOJIUTAIlMU B €IHO [TPABO M KOPUTUPAHO C KOHBEPCHOHHHS (HaKTOp.

43.1. Ot JAaTaTa Ha 3alMCBAHC Ha AKOUUTC B PE3YJITAT HA YIPAKHABAHC Ha IIpaBaTa OO0 AdaTaTa Ha
PEruCTprUpaHe Ha YBCIMYCHUCTO HA KallMTaJla U BIHMCBAHCTO MY B JACMO3UTApHATA MHCTUTYLUS 3allMCAHUTC
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aKIIUU Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce (popMupa KaTo OpOSIT Ha 3aITUCAHUTE aKI[UKM CE YMHOXKH IO cyMara
OT CTOMHOCTTA Ha €JTHO TPABO T10 MOCJIEAHATA OIICHKA TPEIM 3aITMCBAHETO HA aKI[UKUTE, pa3jciicHa Ha Opos aKIuu
B €JTHO MPaBO U EMUCHUOHHATa CTOMHOCT Ha efHa akius. OT Jarata Ha 3allUCBaHE HA aKIMUTE B pe3yiTaT Ha
yIOpakHsIBaHE Ha MpaBarta J0 JaTaTa Ha 3aIilallaHe Ha EMUCHOHHATa UM CTOMHOCT Bb3HUKBA 3aJbJDKCHHUE HA
®DoHJa KbM JPYKECTBOTO — EMUTEHT.

4.3.2. Ot narara Ha 3aNMyCBaHe Ha KOHBEPTUPYEMHUTE OOJIHMTAIlH B PE3YJTAaT HA YIpaXXHSIBaHE HA IpaBaTa 0
Jatata Ha PETHCTPUPaHE HA CEMHCHUSITa KOHBEPTHPYEeMH OOJNHMIalid W BIUCBAHETO W B JICNIO3MTapHATA
WHCTUTYIHSI 3aIIUCAaHUTE KOHBEPTUPYEMH OOJIUTAIMU CE OTPAa3siBaT KaTo B3eMaHe, KOeTo ce opMHpa KaTto OposiT
Ha 3aMMCaHUTE KOHBEPTUPYEMH OOJIUTAIINY CE YMHOXH I10 CyMaTa OT CTOHHOCTTA Ha €THO TIPaBo IO OCIeHATA
OIICHKA TIPE/M 3alMCBAHETO HA KOHBEPTUPYEMUTE OOJTUralluy, pa3/ieicHa Ha Oposl KOHBEPTUPYEMH OOJIUT Ay
B €JIHO MPaBO U SMHCHOHHATAa CTOWHOCT Ha €JHa KOHBepTHpyeMa oOymramnms. OT gaTara Ha 3aluMCBaHe Ha
KOHBEPTUPYEMUTE OOJIMTallii, B PE3y/lTaT Ha YNPaXHSABAaHE Ha IpaBaTa [0 JaTara Ha 3alulaliaHe Ha
E€MUCHOHHATa UM CTOHHOCT Bh3HUKBA 3abJDKeHUE Ha DOH/IAa KBM JPYKECTBOTO — EMUTCHT.

4.4.1. Or natara Ha BOMCBaHE Ha HOBUTE aKLMU B JIEMIO3UTApHATA HMHCTUTYIIMS JI0 JaTaTa Ha BhBEXKIaHE 3a
TBPTOBHSI HA COTBETHOTO MSICTO 32 ThPT'OBHS, HOBUTE aKIIMH Ce IIPU3HABAT 10 IIeHa, U34HCIIeHa Mo (hopMyIiaTa,
chabpikama ce B [IpaBunara 3a oreHka, a cie BbBEXK/IaHEe 3a ThPTOBHS Ha CHOTBETHOTO MSICTO 32 THPTOBHUS Ha
HOBHTE aKIMH TOCJeIBaIlaTa WM OIEHKa Ce HM3BBPIINBA CHIIACHO METOJUTE 32 OICHKA Ha IEHHW KHWXA,
JIOTTYCHATHU JI0 WU ThPT'YBaHU Ha PETYJIHMPAH Ma3ap WId JPYro MICTO 33 ThPrOBHSL.

4.4.2. Ot ngarata Ha BIUCBaHE HA HOBUTE KOHBEPTHUPYEMH OONHMIaluy B ACMO3UTapHATa WHCTUTYIHS M0
JaTtata Ha BBbBEXJAaHE 3a THPTOBHS HAa CHOTBETHOTO MSICTO 332 THPTOBHS, KOHBEPTUPYEMH OOQJIMTAllUM Cce
NpU3HaBaT M0 IIeHa, M34YWcleHa Mo Qopmynara, chappkama ce B [IpaBunara 3a oOIeHKa, KaTo 3a
KOHBEPTUPYEMHTE OONHIaLliH CE HAYMCIISIBA U JIMXBA 33 BCEKU JCH, ChIVIACHO MPOCIIEKTa Ha €MUCHSITA, a ClIek
BBBEXKIAHE 32 THPrOBUS HA CHOTBETHOTO MACTO 32 THPrOBUsI HA KOHBEPTHUPYEMH OOJIHUrally NOCIeABaLaTa UM
OLICHKAa CE M3BBPIIBA CHIVIACHO METOAMTE 3a OLIEHKA HA LEHHW KHW)KA, JOIyCHATH 1O WM THPTyBaHU Ha
pETyJIHpaH Masap WM Ipyro MsCTO 33 ThPrOBUSI.

4.5. B cnyyante, B KOUTO C€ MPHIOOMBAT aKIMH OT HEMyOJIUYHO AaKIMOHEPHO JPY>KECTBO BCIEICTBHE Ha
IIbPBUYHO HY6HI/I‘IHO npeajiarane, akKipuTe CC MpusHaBaT OT AaTaTa Ha PErucrpanusaTa UM B JCTIO3WTapHAaTa
HHCTUTYLUA (OT JilaTaTa Ha 3allMCBAHE HAa aKITUUTE N0 AaTaTa Ha pErucTpanuaTa UM B ICMO3UTApHATA HHCTUTYLUA
3allMCaHNTe aKIUH Ce OTpa3sBaT KaTO B3eMaHE B pa3Mep, PaBeH Ha IUIaTeHaTa €MHCHOHHA CTOHHOCT).
IMocnenBainaTa oleHKa Ha aKI[MKUTE OT JIATATa HA PETUCTPAIIUATA UM B JISTIO3UTApHATA MHCTUTYIIMS JIO IaTata Ha
JIONTyCKaHE Ha aKIMUTE 32 ThProBHS HA CHOTBETHOTO MSCTO 3a THPrOBHS CE W3BBPINBA M0 I[I€HA, PaBHA Ha
E€MHUCHOHHATa CTOWHOCT Ha efqHa aknus. Crex BbBEXKIaHE 3a THProBUS HAa CHOTBETHOTO MSICTO 32 ThPrOBHUS Ha
aKIUKUTE MOCIeBAIaTa UM OIICHKA CE M3BBPIIBA CHITIACHO METOIUTE 3a OICHKA Ha IICHHH KHIDKA, JOMYCHATH
J0 WK TbpTyYBaHU Ha PETYJIMPAH Iasap WJIN APYTO MACTO 3a ThbProBusl.

HpeZ[XOI[HI/ITe ImpaBujia C€ npujaratr CbOTBECTHO U IIPH 3allMCBAHC HA aKIOWKU OT HeHY6HI/I‘-IHO AKIIUOHECPHO
JPYKECTBO, 32 KOUTO HE CE MPEBIDKIA MOCIeBalla PETUCTPAINS 32 THPTrOBUs Ha PETYJIMPaH Ma3ap WK JIPyro
MSICTO 3@ TBProBus (00K0IKOMO Mmoga e donycmumo om Ilpasunama na @onda), KaTo OT AaraTa Ha 3aNUCBaHE
Ha aKIMHUTE JIO BIMCBAaHE Ha YBEIMYABAHETO HAa KamuTalla B THPTOBCKUS PETHCTHD 3aITUCAHUTE aKIUU Ce
OTpa3sBaT KaTo B3eMaHe B pa3Mep, PaBEH Ha IUIaTeHaTa eMHCHOHHA CTOWHOCT, a CIIe/ JaTaTa Ha BIMCBaHE Ha
YBEJIMYaBAHETO Ha KalMTala B ThPTOBCKHS PETHCTHP, MIOCIIEBAIIATA OIIEHKA Ha aKI[MHUTE CE U3BBPIIBA 110 pea
Ha T. 3 mo-rope.

4.6. B ciygaute, B KOUTO ce PUIOOUBAT aKI[MK NIPU YUpesBaHEe HAa HOBO aKIIMOHEPHO JIPYKECTBO, aKITUUTE
ce OICHSIBAT M0 EMUCHOHHATA UM CTOWHOCT JI0 J]aTaTa Ha JIONyCKaHe Ha aKIMUTE 338 ThPTOBHS HA CHOTBETHOTO
Msicto 3a ThproBus. Ciej BbBEXIAHE Ha AaKIMHUTE 32 THPrOBUS Ha CHOTBETHOTO MSICTO 3a THPrOBUS
nocieBaiaTa UM OIEHKa Ce M3BBPINBA CHITIACHO METOJMTE 33 OLIEHKA Ha IIEHHW KHWXKa, JIOMyCHATH 10 HIIH
THPryBaHH Ha PETYJIMpaH na3ap Hid Ipyro MsCTO 3a ThPrOBHSL.

B cnyuaif, ye ce 3ammMcBaT akUMM MPH Y4pelsBaHE Ha HOBO AKIHMOHEPHO JPY)KECTBO, 32 KOUTO HE Ce
NpeABIDKAa TOCIEABAlla PErUCTpalysl 3a THPrOBUS HA PEryJMpaH Ma3ap WM APYro MSCTO 3a ThPTrOBHSA
(0okoaxomo mosa e oonycmumo om Ilpasunama na @ouoa), Te ce OLUCHSABAT 10 EMUCHOHHATA UM CTOMHOCT JI0
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JaTata Ha BIHCBAHE Ha JPYXKECTBOTO B THProBCKUs perucThbp. Cliesl BMUCBAHETO, MOCCBAIATa OIICHKA Ha
aKIMUTE Ce U3BBPIIBA MO peJa Ha T. 3 MO-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 aKIUU B JPYXKECTBOTO HSAMAT MPaBO Ja MOIydaT MpaBa 3a 3alliCBaHE HAa BapaHTH (Jarara, cliel KOSATO
CKITIOYEHH CJIIEIKH C aKIMATE HE BB3ACHCTBAT BHPXY NPaBOTO 3a MpHAO0OWBaHE Ha IpaBa), 10 JaraTa Ha
perucTpupaHe Ha IpaBara B Jeno3WrapHara WHCTUTYUWsA. OT jgaraTta Ha peTHCTpalys HA TIpaBaTa B
JIENO3UTapHaTa HHCTUTYLINS, CHINUTE CE MPU3HABAT KaTo aKTWUB B moptdeiina Ha GoHma 1o 1meHa, onpeaeneHa
o mocovenara B [IpaBunara 3a onenka dhopmyna.

5.2. [Ipu HEBB3MOXKHOCT JIa CE MPIJIOKAT HAYMHUTE 32 OIICHKA IO T. 2 CIIpaBejIuBaTa CTOWHOCT HA MpaBa
MIpU €MUCHS HAa BapaHTHU CE OIMpeEeNs o I[eHAa, MPEACTABIBAIA PAa3IMKa MEXIY IIeHaTa Ha ChIIECTBYBAIIHUTE
aKIUW Ha JIPYKECTBOTO, ONpEJICIICHa CIIOPE/ U3UCKBAHUATA HA T. 2, ChOTBETHO T. 3, U cOOpa HA EMUCHOHHATA
CTOWHOCT Ha aKI[UUTE OT 0a30BUsI aKTUB Y eMUCHOHHATA CTOMHOCT Ha BAPAHTUTE, YMHOXKEHA 10 ChOTHOIICHUETO
Ha Opos Ha BapaHTHUTE B €HO MPaBO.

5.3. Ot parara Ha 3amKcBaHE Ha BapaHTUTE B pe3ylITaT Ha YNpaXKHsIBaHE Ha MNpaBaTa [0 JaTara Ha
perucTpupaHe Ha BApaHTUTE U BIIMCBAHETO UM B ACMIO3UTAapHATa HHCTUTYLMA 3alIMCAaHUTE BAPAHTH CE OTPA3sIBAT
KaTo B3eMaHe, KoeTo ce GopMHpa, KaTo OpOsIT Ha 3allMCAHUTE BapaHTH CE YMHOXKH I10 CyMaTa OT CTOMHOCTTa Ha
€/IHO NPaBO IO MOCcJIeHATa OL[EHKa IIPEIX 3allUCBAHETO Ha BapaHTHUTE, pa3JieJieHa Ha Oposi Ha BapaHTUTE B €IHO
NpaBO M €MHUCHOHHATa CTOWHOCT Ha eauH BapanT. OT JaraTa Ha 3allUCBaHE HAa BAapaHTUTE B pe3yaTaT Ha
yIpaKHSBaHE Ha IIpaBaTa JIo JaTaTa Ha 3alulallaHe Ha €eMHUCHOHHATA UM CTOMHOCT Bh3HUKBA 33bIDKCHHE KbM
JPYKECTBOTO — EMHUTEHT.

5.4. Ot patara Ha BNMCBaHE Ha BapaHTUTE B JENO3WTApHATAa MHCTUTYLMSA 1O AaTaTa Ha BbBEXKIAHE 3a
TBHPrOBUSI HA CHOTBETHOTO MSICTO 3a THPIOBHUS, BapaHTUTE C€ MIPHU3HABAT IO II€HA, U3YMCIIEHa 1o GopmyIa,
cpriacHo IlpaBunaTa 3a oLeHKa, a ciel BbBEXKAAHE HAa BapaHTUTE 3a ThPrOBUS HAa CHOTBETHOTO MSCTO 3a
THPrOBUS CIIPaBeIMBaTa UM CTOWHOCT CE OIPEeAEIsl ChIJIAaCHO METOJIUTE 3a OLICHKA Ha LIEHHU KHI)Ka, JOIyCHATH
JI0 WM ThPTYBaHU Ha PEeryJIMpaH Ma3ap Wi Ipyro MsCTO 32 ThProBHsL.

6. CripaBeyinBaTa CTOMHOCT Ha JISUIOBE HAa KOJIEKTUBHU WHBECTUIIMOHHHM CXEMH, MMOJYUYHIH pa3pelieHue 3a
U3BBPINBaHE Ha JieiHocT chrtacHo Jupektusa 2009/65/EO na Esponeiickus napiameHT 1 Ha ChBeTa W/UIM Ha
JIPYTH IPEATIPUATHS 32 KOJIEKTUBHO WHBeCTHpaHe 1o wi. 38, an. 1, 1. 5 3AKWC/TIKH, BKIIOYUTETHO B CITydauTe
Ha BPEMEHHO CIUpaHe Ha oOpaTHOTO M3KyIyBaHE, ce OMpejess 1Mo TocieqHaTa OOsSBeHa IieHa Ha o0paTHO
W3KYITyBaHe 3a JIeHs, KbM KONTO ce M3BBpIIBA OIEHKaTa. B ciyuaii ye BpeMEHHOTO CIUpaHe Ha OOpaTHOTO
W3KYITyBaHe Ha JSUTOBETE € 3a mepuoi No-gbabr oT 30 MHH, TOCieaBaniata UM OIeHKa ce HM3BBPIIBA 10
CIIpaBeIMBa CTOMHOCT Ha €JIWH JsUT Ype3 MpUiIaraHe Ha MeTOoJla Ha HeTHaTa 0ajlaHCOBa CTOMHOCT Ha aKTHBUTE
CBIJIACHO T. 3, BTOpaTa MMOJATOYKA.

7. [locnenpaiia OleHKA Ha aKIMK U JIAJI0BE, U3JaBaHU OT OOPCOBO ThPryBaHH (DOHIOBE M JIPYyrH OOPCOBO
thpryBanu npoaykT (ETFs, ETNs u ETCs), BKIIOUNTENTHO AsJIOBE HA KOJIEKTUBHU MHBECTHIIMOHHH CXEMH U Ha
JIPYTH TIPEONPHUATHS 32 KOJEKTHBHO WHBecTHpane mo wi. 38, am. 1, 1. 5 or 3AKHUCIIIKU, npu xouto
CHINECTBYBAT OTPaHUYEHUS 3a TOKYIKa W OOpaTHO W3KYIyBaHE 3a OMNpPECNICH KIac WHBECTUTOPU W/WIIN
omnpeJieieH pa3Mep Ha MOpbUKATa, U B PE3YNTAT HA Te3U orpaHuyeHuss GOHABT HE MOXKE Ja 3aKyNU aKUUUTE U
JIIOBETE AMPEKTHO OT M3JaTels U ChOTBETHO Jia MpeAsSBU 32 00paTHO M3KYITyBaHE MPHUTEKABAHUTE OT HETO
JIUT0BE, TO (PMHAHCOBUTE WHCTPYMEHTH CE OICHSBAT:

a) 10 1IeHa Ha 3aTBapsiHe Ha CKJIIOUEHHUTE C TSIX CHIEIKH Ha PEeryJIUpaHus Mma3ap Ha IeHHU KHIDKA, Ha KOUTO ce
Thprysar asiosere u akuuute Ha ETFs, ETNs u ETCs, 06sBeHa upe3 cuctemara 3a ThbpProBHsI WM B 00OPCOBHA
OroneTHH, MPH 3aTBapsIHE HA Ta3apa 3a MOCIeaHNs padOTeH JICH;

0) Ipu HEBB3MOXKHOCT J1a ce POk 0. ,,a”° msutoBere n aknuute Ha ETFs, ETNs u ETCs ce onensBat mo
MOCJIE/THATA U3YHCIICHA U 00sIBEHA OT ChOTBETHUS PETYJIMPaH a3ap HHIUKATUBHA HETHA CTOMHOCT HA aKTHBHUTE
Ha equH as01 (INAV-indicative net asset value);

B) IIpU HEBB3MOXKHOCT J]a C€ MPHIIOKU HAYMHBT HA OICHKA 10 MPEIXOJHaTa TOYKA, KAKTO W B CIyYail Ha
criupaHe Ha o0paTHO u3KymyBane Ha jsutoBete/akiunre Ha ETFs, ETNs u ETCs 3a nepuox no-aeasr ot 30 qHH,
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CBIUTE CE€ OICHSABAT IO TOCJEIHATA OMpEJAeiIcHa M O0sSBEHAa OT CHOTBETHHS M3/IaTeN HETHA CTOWHOCT Ha
aKTUBUTE HA €IUH I1/aKIusl.

8. CnpaBeanuBara CTOHHOCT Ha OONUranuu W APYrH (OPMH HA CEKIOPUTH3HPaH IBIT (IBJITOBU LIEHHH
KHW)Ka), MOIyCHAaTH [0 WJIM THPryBaHU Ha PETYJIHMpaH Masap Wi APYro MSCTO 3a ThproBus B PemyOmuka
boirapus, ce onpenens:

a) TI0 CpeIHOMpETerJIeHaTa IleHa Ha CKIIFOUEHHUTE C TAX CAENKH 3a JIeHs, KbM KOMTO ce M3BBPIIBa OIEHKATA,
00siBEHA Upe3 CUCTeMaTa 3a ThPTOBHS WM B 0OPCOBHS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHUTE C TAX CICTKH 3a
TO3H JieH € He mo-ManbK oT 0,01 Ha cTo OT 00eMa Ha CHOTBETHATA EMHUCHS,

0) ako He MOXKE J1a Ce OIpeAeNr IieHa 1o 0. ,,a”°, IeHaTa Ha OOJHTaliuTe € CPEeTHONIpETEIIIeHaTa IleHa Ha
CKJIFOUEHHTE C TAX CAEJKH 3a Hal-OJMM3KHs JeH, 32 KOWTO MMa CKIIOYEeHHU CACNKH mpe3 nocneanus 30-qHeBeH
nepuoJ, MPeAX0kKAall ACHs, KbM KOWTO ce N3BBPIIBA OLICHKATA;

B) B CIIy4auTe, KOTaToO ce OIpe/elis CpaBeABaTa CTOHHOCT Ha O0IHMralyy, 10 KOUTO MPEICTON IUIAIlaHe
Ha JIMXBa U MyOJUKyBaHaTa B OOpPCOBHUS OIOJIETHH II€HA Ha CKIIIOYEHH C TAX CAENKH WIW Ha IIeHa ,,KymyBa’ e
HETHa, TOCJIeBaIIaTa oleHKa ce popMupa, KaTo KbM OO0siBeHaTa B OIOJIETHHA IIEHA C€ NMPUOaBU IBIDKAMHUS
JTUXBEH KyIOH KbM JlaTaTa Ha U3BBPIIBAaHE HA OLEHKATA;

T') aKo HE MOXE JIa Ce OIpeJIeNH [IeHa TI0 pena Ha 0. ,,a” - ,,0”, KaKTo U 3a OOJHTaIiH, KOUTO HE Ce ThPryBat
Ha peryJINpaHu Ma3apy WIA JPYTH MECTa 32 ThPTrOBHS - OIICHKAaTa C€ M3BBHPIIBA [0 METO/1a Ha TUCKOHTHPAHHUTE
HCTHU IMapUYHHU IMOTOLIH.

9. CrmpaBennuBaTa CTOWHOCT Ha MPEXBBPISEMH LEHHM KHMXAa M WHCTPYMEHTH Ha IapUYHHUS TMasap,
JOITyCHATH JI0 WJIM ThPTYBaHU HAa MECTa 3a ThPrOBUsI, IPU aKTHBEH IMa3ap, B Uy>KOWHA, C€ U3BHPIIBA:

9.1. 3a ueHHU KHWXA, THPTyBaHU Ha PEryJIMPaHU Mazapu U JPyTHd MecTa 3a ThPrOBHUS:

a) 1O TIOCJIeIHA [IeHa Ha CKIII0YEHA C TAX CHIEeNIKa Ha ChOTBETHHMS I1a3ap 3a JCeHs, KbM KOHTO ce M3BBPIIBA
OLICHKATA;

0) mpu HEBB3MOXKHOCT Ja C€ MPHIOKH HAYMHBT 32 OIEHKA 10 OyKBa ,,a”" OLEHKaTa Ce W3BBPIIBA IO IIeHA
,,KyITyBa” TIpH 3aTBapsHE Ha ra3apa 3a JIeHs, KbM KOHTO Ce H3BHPIIBA OIICHKATa, 00sIBEHA B €IEKTPOHHA CHCTEMa
3a [IeHOBa WH(OpMAIIUs Ha IIEHHN KHIXKA;

B) MIPY HEBB3MOXHOCT JIa Ce MPUJI0KH HAYMHBT 32 OIIeHKa 110 OyKBa ,,0” OlleHKaTa ce W3BBPIIBA IO MocieHa
[[EHa Ha CKJII0YCHA C TAX C/IJIKa B paMKHTE Ha rocienHust 30-THeBEeH MepHoI, MPeaXoKaall AeHs, KbM KOUTO ce
U3BBPIIIBA OIICHKATA;

T') B CiIydail 4e IieHaTa Ha OOJIMTralMKTe € M3YKCIeHa Ha OCHOBATa Ha OPYTHH LICHH, TS C€ M3II0JI3Ba MPSKO 32
oueHkara. [Ipu yciioBue 4e 1eHara Ha OOJIMrallMUTE € M34YKCIeHa Ha OCHOBAaTa Ha HETHH IIEHHU, ChOTBETHO Ce
npunaraT. 8, 6. ,,B”.

9.2. Axo He MoOe Ja ce ompenaenu eHa mo T. 9.1, 6. ,,a” — ,,B”, OIleHKaTa Ha IIEHHUTE KHWXXa Ce U3BBPIIBA
NpY CHOTBETHO Mpujarane Ha T. 3, 4.1-4.6, 5.1-5.4 u 8, 6. ,,r”” — B 3aBHCUMOCT OT BHJIa Ha KOHKPETHUTE [IEHHU
KHIDKA.

10.1. CnpaBeanuBara CTOWHOCT Ha JCPUBATUBHH (PMHAHCOBU WHCTPYMEHTH, JIOIIYCHATH JI0 WM THPryBaHH
Ha PeryJIMpaH Ia3ap WM JIPyro MsCTO 3a ThProBus B bwirapust ce onpexens 1o pena Ha 1. 2. CnpaBeanuBara
CTOMHOCT Ha AepUBATUBHH (PMHAHCOBU MHCTPYMEHTH, JJOMYCHATH JI0 WJIM ThPI'yBaH! Ha MECTa 32 ThPrOBUS, IPU
aKTUBEH Ma3ap, B Uy>kOMHA, ce U3BbPILIBA 10 peaa Ha T. 9.1.

10.2. ITpu HeBB3MOKHOCT Na ce mpuiaoxku T. 10.1, mocneaBamiara oleHKa Ha KOJ-OIMLUU CE OMpeaess 1o
metona Ha Black-Scholes, oneHkara Ha myT-ONIMK W BapaHTH C€ M3BBPIIBA NMPH CHOTBETHO IMpHJIAraHe Ha
meToja Ha Black-Scholes, a orienkara Ha ¢roubpcu — upe3 npuiarane Ha popmyiata, nocoueHa B [Ipapuiara 3a
OIIECHKa.

10.3. CrpaBeniBara CTOMHOCT Ha JepUBAaTUBHU (PMHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha U3BHHOOPCOBU
nasapH, ce OIpesiess 1o IeHa ,,KyIyBa’ Ha MapKeT-MeHKbp IPH 3aTBapsHE Ha ra3zapa B IIOCIEAHUS pabOTeH JIeH,
NpeaxXoXaall JeHsd Ha M3BBPIIBaHE Ha oOleHKaTta. [Ipn HEeBb3MOXKHOCT Aa ObAe NMPUIOKEHO MOCOYEHOTO
NpaBUIIO, CIpaBeIMBaTa CTOMHOCT Ha OILMH, THPryBaHH H3BBHOOPCOBO, C€ OMpeneNs Karo ce H3IOJI3Ba
metoasT Ha Black-Scholes, BayTHuTEe QopybpaM ce OLEHSIBAT MOCPEACTBOM (QopMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oueHka, a Ipyrute BUAOBE (GOpybpIu — MPH CHOTBETHO NpHIIaraHe HAa METOAMTE 3a OLIEHKA Ha
(dhroubpcu.
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11. CrpaBennuBaTa CTOMHOCT Ha BIIOTOBETEC B OaHKH, MApUTE HA Kaca U KPATKOCPOYHUTE B3CMaHHS CC
oTpesiesis KbM JICHS Ha OIICHKATa, KaKTO CJIe/Ba;

a) cpoyHHUTE U 6E3CPOYHUTE BIIOTOBE, TAPHUTE Ha Kaca - T0 HOMHUHAITHA CTOMHOCT;

0) KpPaTKOCPOUYHUTE B3eMaHUs O€3 OIPEJICIICH JIMXBEH MPOIICHT TN JI0XOJ - 0 CE0SCTOWHOCT;

B) KPaTKOCPOYHHUTE B3EMaHHUS C ONpeelieH JIMXBEH MPOICHT WIIH JOXOJ - T0 ce0EeCTOMHOCT.

12. TlocneaBamara oleHKa HA WHCTPYMEHTUTE Ha MapUYHMS Ia3zap, JOMYyCHATH IO WM THPryBaHU Ha
peryiMpaH masap ce U3BbpIIBa 10 peja Ha T. 9.1. AKo He MOXe Jja ce IPUIIOKHU PEIBT 3a OLIEHKA [0 IPEIXOIHOTO
U3peUYeHUe, KaKTO U 32 MHCTPYMEHTHUTE Ha MapuyHHsA [1a3ap, KOUTO HE Ce ThPryBaT, OLCHKATa Ce U3BBPILIBA Ha
0a3a HOMUHAJIHA CTOWHOCT, HATpyIaHa JINXBAa M KalHWTajoBa Iedanda/3aryba KbM MOMEHTa Ha OIIEHKa, KaTo
METOJMKATA 32 TAXHOTO U3UUCIsIBaHE ce onperens B [IpaBuiaTa 3a omeHka.

13. DuHAaHCOBUTE AaKTHWBH, ICHOMHWHHUpPAHH B UYXJECTpaHHA BajyTa, CE MPEU3UYHCIIBAT B JIEBOBA
PaBHOCTOWHOCT, OIpe/IesieHa o IIEHTPATHUS Kypc Ha bhirapckara HapoaHa 6aHKa, BaJiIeH 32 IeHS, KbM KOWTO
ce U3BBPLIBA OL[EHKATA.

1.2. Ouenka Ha IACHBUTE

CroifHOCTTa Ha TMacWUBUTE € paBHA HA CyMara OT OallaHCOBHTE CTOMHOCTH HAa KpPaTKOCPOYHUTE U
IBITOCPOYHUTE 33bIKEHHS 110 0T4YETa 32 GMHAHCOBOTO ChcTosHME HAa DOHA 3a AeHs, KbM KOMTO Ce U3BbPILBA
OLIEHKaTa. 3aIbJDKEHUTA, ACHOMUHIPAHH BbB BaIyTa, CE IPEU34MCIIABAT B JIEBOBA PABHOCTOWHOCT, ONpeAEIeHa
10 EHTPAJHUS Kypc Ha bparapckara HaponHa OaHKa, BAUACH 32 ICHS, KbM KOHTO ce U3BBPILBA OL[CHKATA.

IToBeue mOIPOOHOCTH OTHOCHO peja M HaynHa Ha u3ducissaHe Ha HCA Ha ®oHpa, B 4aCTHOCT OTHOCHO
OIICHSBAHETO HA HETOBUTE aKTUBHU U ITACHUBU MOXKeE Jia ce moiaydaT oT [IpaBuiara 3a orieHka, KOUTO ca JOCTHITHU
32 MHBECTUTOPHUTE 110 HAYKMHA, OMHcaH Ha c¢Tp. 3 ot [IpocmekTa.

1.3. [ly61iukyBaHe HA eMHCHOHHATA CTOIHOCT U IIeHATA HA 00PATHO U3KYINyBaHe

W3uncnennTe eMUCHOHHA CTOWHOCT U IIeHa Ha o0paTHO n3KynyBaHe Ha DoHJa ce OMoBeCTsIBAT O Kpas Ha
paboTHUS JieH, B KOWTO € M3BBpINEHa OlleHKaTa Ha VHTepHeT cTpaHWIaTa Ha YTpaBiIsSBalIOTO JPYKECTBO:
https://dskam.bg/.

VYrpapnsiBaoTo IpykectBo myOiaukyBa Ha WMHutepHer crtpanmmnara cu (https://dskam.bg/) o6GoGuiena
MH(OpMAIHs 32 EeMUCHOHHUTE CTOMHOCTH U LIEHUTE Ha 0OpaTHO M3KYITyBaHE Ha JsutoBeTe Ha DOHIA eIuH IbT
MECEYHO B CPOK 10 3 pabOTHM THM ciliell Kpas Ha Mecela, Karo opMaTta M ChABPXKAHUETO Ha OOsBsIBaHaTa
uHopmanus ce onpeaest coeriiacHo Hapenda Ne 44 na KOH.

2. YcJI0BUS M pell 32 eMUTHPaHe U 00paTHO n3KynyBaHe Ha AsioBe Ha JICK Iiiob6annm
KOMIIAHUH

IIponaxxbaTa u 00paTHOTO U3KyIyBaHe Ha JsuioBe oT DoHIa ce U3BBPIIBAT OT AucTpudyTOpa ,,banka JICK”
Al (6orc. Jucmpubymop na osinoseme wa @onoa), Ha KOUTO YTPABISIBALIOTO JIPYKECTBO € JICIErHPAIo Ta3H
JISHHOCT I10 CWJIaTa Ha JIOTOBOP. B3 OCHOBa Ha CKIIFOYEHHS JOTOBOP TUCTPUOYTOPHT OCUTYpSBA Mpeka OT
oducH, KbJIETO ce MpHeMaT MOPHUKHUTE 32 MpoJak0ba U 00paTHO M3KYIyBaHE Ha JSUIOBE U CE OCHIIECTBIBAT
KOHTAKTH C TpUTEXKaTeNnuTe Ha AsutoBe Ha (DOHAA, KAaKTO U OCUTYpsiBa YCIIOBHS 3a IMpHEMaHe M IpueMa
MOPBYKHUTE BCEKU pabOTEH JIeH. Y TIPaBIIsABAIIOTO IPYKECTBO HE OCHIIECTBSABA MPSIKO JICHHOCTTA I10 MPoJIak0a u
00paTHO M3KyITyBaHE Ha JsUIOBE, BKIFOUUTEIHO TO HE MpHeMa B ouca CH MOPHhYKHU 3a Mpojaxda U oOpaTHO
W3KyIyBaHEe Ha JSIOBE — TaKMBa Morar Jia ObJaT TOJaBaHU CaMO B OCUTYpeHHTE 3a Ienta OopUCH Ha
IUCTpUOyTOpA.

JucTpuOyTOpPHT OCHIIECTBSABA KOHTAKTUTE C MHBECTUTOPUTE, NPUEMa TIOPBYKHTE 3a Mpojaaxba u o0paTHO
M3KyIyBaHe Ha Jsu1oBe Ha DoHa, OCUTYpsiBa MPUKIIIOUBAHE HA CIEJIKUTE MO MpoAax0a 1 0OpaTHO U3KYyIyBaHe
Ha J5UI0BE, BKIIFOUATEIIHO OCBILECTBIBAHE HA CETHIMEHTA 110 TAX U BOJAU 10 KIUEHTCKU IOJCMETKU KbM CBOSITA
cMmetka B LleHTpanHus neno3urtap npuioOUTHTE OT MHBECTUTOPUTE JsioBe 0T DoHa.

JsnoBete Ha DoH/A ce TpoJaBaT U U3KYITyBaT 0OPaTHO Bh3 OCHOBA HAa MTUCMEH JIOTOBOP MEX Ty HHBECTUTOPA
1 TUCTpUOyTOpa, CKIIIOYEH B ChOTBETCTBHE C HOPMAaTHBHHUTE M3UCKBaHUS. JOrOBOPHT MOXKe ja ObJe CKIFOUYEH
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OCBEH JHMYHO OT KJIMEHTa, W 4Ype3 NIBIHOMOIIHMK, KONTO ciefBa Ja MpPEACTaBU HOTAPHAIHO 3aBEPEHO
I'BJTHOMOIIHO (B OPHUTHMHAN WM HOTapUAIHO 3aBEPEH IMPEIUC), ChIbPKAIIO MpeACTaBUTENIHA BJIACT 3a
W3BBPIIBAHE HAa YNOPABUTECIHM W Pa3OpEAUTENHH [EHCTBUS (M3BBPIIBAaHE Ha CHENIKH) C (UHAHCOBH
WHCTPYMEHTH.

B ciyuqaii, 4e 10TOBOPBHT MEX Ay WHBECTHTOPA U AUCTPpUOYyTOpa ObJe MPEKPATEeH WIH Pa3BaJIeH, HE3aBUCUMO
OT OCHOBAHHMETO 32 TOBa, MUCTPUOYTOPHT YypekJga OTHOMIEHHUSTA C TPUTEXKATelIss Ha JsII0BEe, ChOOpa3HO
YTOBOPEHOTO MEXIY CTPaHHTE.

DOoHABT HIMA IIpaBoO aAa EMUTHpPA OAJI0BE, YUATO EMHUCHOHHA CTOMHOCT HE € M3IISUI0 3aIlIaTeHa.

2.1. llokynka Ha As710Be TUPEKTHO OT PoH/Ia
Ilooasane na nopvuxu 3a nokynka 6 oguc na ,banxa J|CK” A/l

ITo mpaBuII0, MHBECTUTOPUTE MOTAT BCEKH PabOTEH JIeH /1a IoJaBaT MOpPhUKH (TI0 0Opaselr) 3a MOKyIKa Ha
nsutoBe Ha JICK ['moGanman komnaanu qupekTHo oT @oHaa B HIKol oT oducure Ha ,,banka [ICK” AJl, B kouto
ce muctpuOytupar asmoere Ha DoHIA, B paMKHUTe Ha pabOTHOTO MM Bpeme, HO He Mo-KbcHO oT 17:00 u.
IloprukaTa 3a MOKymnKa Ha JSUI0BE TPSOBa Aa € C HOPMATHBHO YCTAaHOBEHOTO MHUHHUMAIHO ChABP)KAaHUE U B
CBHOTBETCTBHE C MpaBUiiaTa Ha AUCTPUOYTOPA.

Heo0xoa1Mo yclioBuE 3a 1o1aBaHe Ha MOpPbhYKa 33 MOKYIKa Ha Jisi1oBe oT DoHza B oducure Ha ,,banka ICK”
AJl e MIHBECTHTOPBT JAa pasojiara ¢ HEOOXOJUMHTE MAPUYHU CPEICTBA M0 CBOSI MIIaTeXHA CMETKa (,,cCMeTKa””) B
»banka JICK” AJl. IIpenxoqHOTO M3pedyeHne MOXKE Ja He ce Mpuiara Mo OTHOIIEHHWE Ha HIKOW KaTeropuu
MHBECTUTOPH, KaTO HAIPUMEP IICHCHOHHH (POHIOBE, IT0 OTHOILIEHHE HA KOMTO Ca HAJIMLIE CTICLIUATHA H3UCKBAHUS
OTHOCHO OTKPHBAHETO Ha pa3IUIaIlaTeSIH CMETKH B KPEIUTHU MHCTUTYLIMH, PA3IMYHU OT TEXHUTE ACHO3UTapU
WIN TIOTNICYUTENHN — T€ 3aIUIAINaT €eMUCHOHHATa CTOWHOCT Ha 3aKyITyBaHUTE ASJIOBE C OAHKOB MPEBOJ MO YKa3aHa
ot Juctpubyropa cmerka. EMucnoHHaTa cTOMHOCT Ha AsJIOBE C€ 3aIialia OT HHBECTUTOPUTE MO OAaHKOB IIBT;
TUTalaHus B Opol He ca JOMyCTUMH. 3a OTKpUBaHE M 00CIy)KBaHEe Ha ChOTBETHATA CMETKA Ce 3arllaliaT TakCh
chriacHo Tapudara Ha ,,banka JJCK” A/l

[Ipn monmaBane Ha TMOPBHYKK 3a TMOKyIKa Ha AsuioBe OT DOHIA MHBECTUTOPUTE ClIeBA Ja MPEICTABAT
JIOKYMEHTH 3a WJICHTU(HUKAIMS W/WIK TPEJICTABUTEICTBO ChIJIACHO M3UCKBAHUATA HA IPHIOKUMOTO
3aKOHOAATEIICTBO M TMpaBWiiaTa Ha JUCTPHOyTOpa. AKO TpH TMOJaBaHE Ha TOPHYKATA HHBECTUTOPHT CE
MIPEJICTABIISABA OT ITHIIHOMOIIHHK, TIOCIEIHUST ClIe[iBa JAa MPWIOXKH KbM MOPHUKATA W HOTAPHUAITHO 3aBEPEHO
BIHOMOIIHO (B OpHTMHANI WJIM HOTApHAHO 3aBepeH mnpemnuc). [IbIHOMONIHOTO TpsiOéBa 1@ ChIbpKa
MIPEJICTAaBUTETHA BIIACT 32 U3BBPIIIBAHE HA PA3IIOPEAUTEITHH JeHCTBHS ¢ (PUHAHCOBH MHCTPYMEHTH.

Wudopmarust OTHOCHO TOKYMEHTHTE 32 HIICHTU(DUKAIMS ¥ IPEACTAaBUTEICTBOTO MOXKe Ja O'b/ie MoiTyueHa OT
oducute Ha ,,banka JICK” AJl, B xouto ce muctpuOytupar jsuioBere Ha PoHnma (mocoueHn Ha MHTepHET
cTpanunara Ha ,,banka JJICK” AJl: www. dskbank.bg).

[Nopbukwu, noxazenu 10 16:00 yaca Ha paOOTHUSI JIeH, CE€ CUUTAT IMOAICHHU B ChIIHUS TO3H JICH, a IOPBHUKHUTE,
nonanenu cien 16:00 yaca Ha paOOTHUS JIEH, CE CUMTAT MOAICHU Ha CIIeBAIIHS PaOOTEH JICH.

WHBeCTUTOPHT MOJKE J1a OTTErIN (OTMEHH) MOPBYKA 3a MOKYIKa Ha Js1oBe 0T DOHIa BB BCEKH OT oucure
Ha ,,banka JICK” A/, B kouTo ce nuctpuOytupat nsuioBere Ha DoHna, B paMKuTe Ha pabOTHOTO UM BpeMe, HO
HE Mo-KbCHO OT 16:00 4. B IeH Ha MOJaBaHETO M, a aKo Mopbukara e nojgaaena cues 16:00 4. — go 16:00 4. Ha
cienBaniyst padoreH AeH. [Ipu oTTerisiHe Ha TOpBYKATa, BHECEHATA OT MHBECTHTOPA CyMa Ce Bh3CTaHOBSBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTETJISIHE Ha TOpPhYKaTa 10 CMETKaTa Ha HHBECTUTOPA.

Hop’blll(tl 3a nepuodutma NOKYNKa nO UHGECMUUUOHEH NIAH

OcBeH upe3 NoJlaBaHe Ha MOPhYKA C €AHOKPATHO JAeHCTBUE, (DU3MUSCKUTE JIMIIA MOTaT JIa 3allMCBaT JIsI0Be
Ha QOoHJa U KaTO MOJaaT MOPbHUKA 3a EPUOIUYHA MOKYIIKA [10 HHBECTUIIMOHEH IUIaH, KOSATO 1aBa Bb3MOKHOCT
3a MEpPUOJMYHO 3aKymyBaHe Ha AsuioBe oT doHjga 3a mpenBapurenHo ompeaeneHa cyma. I[loppukara 3a
TIEPUOMYHA TTOKYTIKa 110 MHBECTUIIMOHEH TUTaH € 0e3CpoyHa, KaTo MPH MOAINMCBAHETO M KIUEHTHT OIPEes
cymara, KOsITO Xellae Jja MHBECTUPA, IEPUOANYHOCTTa Ha MHBECTUIUATA (€KEMECEUHO, BEJTHBXK Ha JIBa Mecela
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WIH BEJIHBXK Ha TPHU MECella), KAKTO U YUCIOTO OT MECeIla 3a MePUOANYHATa UHBECTUIMS. MUHUMAITHUAT pa3Mep
Ha nepuoguyHata naBectunug ¢ 100.00 ns.

[Noppukara 3a neproAUYHA MOKYIKA [0 HHBECTUITUOHEH IUIaH CE IPEKpaTsIBa!

1. [1o vHMIIMAaTHBA Ha KIUCHTA, C TIOJaBaHEe Ha 3asBJICHUC 3a MPEKPATSIBaHE Ha MOPBHYKATA 33 NEPUOIUIHA
MOKYTIKa B HAKON oT oducure Ha ,,banka JICK” AJl, B xouto ce auctpubytupar asmoBete Ha DOHA, BCEKH
paboTeH JeH, B paMKHUTE Ha pabOTHOTO UM BpEME;

2. o nannmarusa Ha JJuctpubyTopa, choOpa3HO yCIOBUATA, YPEIeHH B JoroBopa Mexay Juctpubyropa u
KITHCHTA.

Ilooasane na nopvuku 3a noKynka Ha 0san0ee ON-line upez naamgpopmama na ,banka JJCK” A/ 3a
enekmponno oanxkupane (Ilooagane na enekmponnu nopvuKu)

WuBectutopute (U3MUECKH JIHMLA, KOMTO MOJd3BaT IuaTdopmarta Ha ,banka JICK” AJl 3a enexkTpoHHO
OaHkupaHe (Hapu4aHH T0-I0JTy 3a KpaTkocT ,,OH-JIaiiH HHBECTUTOPH ), MOTAT Jia MOJIaBaT eIEKTPOHHHU MOPBHUKU
3a MOKYIKa Ha AssioBe Ha PoHMa, KAKTO U Ja MpoBepsiBaT ON line akTyalHOTO ChCTOSIHUE HA JISUIOBETE, KOMTO
NPUTEKABaT, U TSAXHATa CTOMHOCT KbM IOCIEAHATa Bb3MOXHA IieHa. VIHBeCTUTOpUTE — IOPUANYECKU JIUIA, HE
MoraT Aa u3non3par matdopmara Ha ,,banka JJCK” AJl 3a enexkTpoHHO OaHKHMpaHE 3a MOKYIIKA Ha JJIOBE; TE
MoOTraT Jia 3aKymyBar asutoBe Ha @oHza B odpuc Ha ,,banka JICK” A/l wim ot Tpetu numa.

OO0muTe ycioBUs 3a TOJ3BAaHE Ha YCIyTUTe, NOCTHIIHHM upe3 miatdopmara Ha ,banka JICK” AJl 3a
CJICKTPOHHO 6aHKI/IpaHC, KaKTO W Apyra moMouIHa I/IH(bOpMaHI/IH ca JOCThIIHKM Ha MHTCPHET CTpaHUIATa Ha
,banka JICK” AJT (www.dskbank.bg).

On-naiu HWHBECTUTOPUTE CJI€ABA Aa UMAT MPEABH/[, Y€ 3a Ia NoJAaBaT MOPBHYKHU 3a IMOKYIIKAa Ha AAJIOBC HA
®onpga ype3 miatpopmara Ha ,.banka JICK” AJl 3a enekTpoHHO OaHKUpaHe (CICKTPOHHU IOPBHYKH), ©
HEOOXOMMO J]a UMAaT CKIIFoYeH JA0roBop ¢ ,,.banka JICK” A/l 3a 1OCTBII 10 €IEKTPOHHUTE KaHAIIM Ha OaHKaTa,
KaKTO ¥ JIOTOBOP 32 THPTOBHS C JsII0OBE HA WHBECTHIIMOHHM (DOHIOBE, TUCTPUOyTHpaHu oT ,,banka JICK” A/l.

WuBecTutopure ciensa Jga ca HasCHO, Y€ TOJABAHETO HAa EJIEKTPOHHU TMOPHYKHU W TOAMKMCBAHETO UM C
KBaTM(UITUPAH WU YCHBHPILICHCTBAH EIEKTPOHEH IMOAIMC € 00BBP3BAIIIO 3a TIX, 03 /1a € HEe0OXOAMMO KaKBOTO
W aa OWIOo JONBJIHUTEIHO IIOJlaBaHE WJIM YJOCTOBEpsABaHE Ha TMOAAJICHU IMOPHYKH HAa XapTus, KaTo
KBATU(UITUPAHUAT SIEKTPOHEH TOJIKC, C KOMTO Ce TOANKMCBAT MOPBHUKKUTE, CE CUUTA 3a CAMOPBUYCH MOAIHUC 110
cunata Ha Pernament (EC) Ne 910/2014, a ychBBPIICHCTBAHHAT €JICKTPOHEH MOAMUC (KAaKBBTO MPEICTABISBA
usnaaeHust ot ,,banka JICK” AJl undpos ceprudukar) cwriacHo 3EJIEYY mie ce cunra 3a caMOpbUeH TOIIHC
B OTHOIICHHSATA MEXIY CTPAHUTE, C KOETO CTPAHUTE IIE CE ChIIIACAT U3PUIHO, TIOIIICBANKH JOTOBOPA IIOMEKTY
cu. AKO € yroBOpEHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHUTE MOTAT Ja CUUTAT W OOMKHOBEHUS
eJIeKTpOoHEeH noanuc no cmuchbia Ha 3EJIEVYY 3a camopbueH B OTHOLLIEHUATA TOMEXKTY CH.

EnexTpoHHaTa MopbyKa 3a MOKYMKA Ha JISJI0BE, ChAbPHKAIA HAW-MATKO 33 IbDKUTCTHUTE PEKBU3UTH IO YL
65, an. 1 ot Hapen0a Ne 44, ce reHeprpa aBTOMaTHYHO, KATO MHBECTUTOPHT CJIC/IBA JIa MOIBJIHU ChOTBETHHUTE
I10JIETA B IMMOPBHUYKATa U Jia S MOAIUIIEC 110 rOPETIOCOYCHUA HAUNH.

OH-TaifH MHBECTUTOPUTE MOTAT Ja IO/IaBaT MOPHUKH 3a TOKYIMKa Ha stoBe oT DOHIA 1O BCSKO BpeMe.
CrenBa 1a ce mMa IpeBHI, Y€ TOPHYKUATE CE€ CMATAT 32 MOJaJcHU Ha ChOTBETHHS PabOTEH JIeH, aKo ca IMOJaICHA
o 16:00 4. Ha To3u neH. [lopbuku, noganenu cien 16:00 4. Ha chOTBETHUS PaOOTEH JIEH, IE CE CUUTAT 3a
MoJlaJicH Ha cienBanius padoreH neH. [loppuku, momageHn B HepabOTEH JCH, Ie Ce CUUTAT 3a MOAaJCHH Ha
IBPBHUS ClieBaI paOOTeH JCH.

3a ma 3akynu psuioBe oT PoHza upes miatdopmara Ha ,,banka JJCK” A/l 3a enekrponno Gankupane, OH-
JIaifH MHBECTUTOPHT CIIEBA J]a pa3ioiara ¢ HeOOXOAMMHUTE TTApUYHU CPEICTBA IO CBOsITa cMeTKa B ,,banka JICK”
A]Jl, mocThIHA 3a TOJI3BaHE HA YCIYTHTE, M3BBPIUIBAHH Upe3 €IeKTPOHHUTE KaHanmd Ha bankaTa. 3a mophukw,
M3IIpaTeHn B HEpaboTHO Bpeme, € HeoOxoanmo OH-TailH WHBECTHUTOPHT J1a OCHUTYPH CpeJCTBaTa MO CBOSITA
cMeTKa He mo-kbcHO oT 8:00 4. Ha cienBamius paboTeH JIeH.

OHn-naliH MHBECTUTOD, MOAAJ €JIEKTPOHHA MOpBhYKa 3a MOKYNKa Ha JsuoBe oT DoHIa, MOXKE Ja OTTErIH
(otmenn) noppukaTa 10 16:00 4. B 1eHs HA MOAAaBaHETO M (aKO MOJABAHETO € B pabOTEH JIeH), a aK0O MOpBhUKaTa
e momanena cien 16:00 4. — mo 16:00 u. Ha cneBanus paboteH neH. [lopbuka, moiageHa B HEpaOOTEH JACH, MOXKE
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na 0bae orreriena (otMeHeHa) 10 16:00 4. Ha mbpBUs cienBail padoteH aeH. [Ipu oTTeryisiHe HAa MOPHUKATA B
CpOKa M0 NPEIXOJHOTO H3peueHue, 3amiaTteHaTa oT OH-TaliH MHBECTHTOpa CyMa (ako MMa TakaBa) ce
BB3CTAaHOBSIBA B 3-THEBEH CPOK OT JaTaTa Ha OTTEIJITHE Ha OpbUKaTa 1o cMeTkaTa Ha OH-J1aiiH HHBECTUTOPA.

C monaBaHeTo Ha €JIEKTPOHHA MOPBUKa 3a MOKYIIKa Ha AsioBe Ha DoHza ce cuuta, ye OH-TaiiH HHBECTUTOPBHT
€ ToaJl MophYKaTa JIMYHO U Y€ OTBHPIKIaBa akKTyallHOCTTa Ha M3BECTHHUTE Ha ,,banka JICK” Al HeroBu mu4yHA
JAHHU W OOCTOSATEJICTBA OTHOCHO 3a€MaHE Ha BHCIIA Abp)KaBHA ITBHKHOCT WIH CBBP3aHOCT C TaKWBa JHIA
CBIJIIACHO 3aKOHa 332 MEPKHTE CpElly M3IMPAaHeTO Ha Mmapd. 3aToBa MPU NMPOMSIHA HA JIHYHUTE UM JaHHHU WIH
JIpyTHTE OOCTOATENCTBA MO MPEAXOTHOTO m3pedeHne, OH-TailH MHBECTUTOPHUTE TPsiOBa Ja MPEeACTaBAT MPeau
MOJaBaHETO Ha MOPBHYKHU upe3 1iatdopmara Ha ,,barnka JICK” A/l 3a enekTpoHHO OaHKHUpaHE KOIHE OT HOBUSA
CH JIOKYMEHT 3a CaMOJIMYHOCT, ChOTBETHO HOBM WJIHM aKTyaJIM3UPaHU JCKIApalid, B HIKOW OT OpHCHUTE Ha
»banka JICK” AJl, B kouTo ce aucTpuOyTupar asnoBere Ha DoHga Wiu MO IPyr HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npencrapsne Ha JOKYMEHTHUTE 11O MPEAXOAHOTO U3PEUCHUE U aKTyalIn3upaHe Ha TUIHUTE
UM JJaHHU U CTaTyC B eJleKTpoHHaTa cuctema, OH-ailH HHBECTUTOPUTE HAMAT MPaBo Jia [0JIaBaT MOPBHUKH 32
nmokymnka Ha nsioBe oT ®onma upes3 mmatdopmara Ha ,,banka JJCK” AJl 3a emexkrponHo Oankupane. Ilpu
HEU3IIbJIHEHHE Ha TOBa 3ambDKeHHe OH-TailH MHBECTUTOPUTE HOCAT OTTOBOPHOCT CHITIACHO JEWCTBAIIOTO
3aKOHO/ATENICTBO, KaTO B JOIMBIIHEHNE MOXKE J1a UM OB/Ie OTHETa M BB3MOXKHOCTTA 3a TI0JI3BaHe Ha TutaTopMaTa
Ha ,,banka JICK” A/ 3a enexkTpoHHO OaHKHMpaHEe 3a MOKYIKa ¥ MpoJak0a Ha JsoBe Ha (DOHIIOBE.

On-naiiH GopMuTe Ha MOpPHUKATAa 3a MOKYNKa Ha JsutoBe Ha DOHAAa M HA MOTBBPKACHUETO 32 HEMHOTO
U3ITBJIHCHHUE Cca JOCTBITHU Tpe3 mardopmara Ha ,,banka JICK” AJl 3a enekrponHo 6aHkupane. MiHBecTUTOpUTE
MoOrar Aa Mojay4aT OPUTHHAIHU €K3eMIULSIPU Ha JOKYMEHTHTE 110 MPEIXO0AHOTO U3PEUCHHE B HAKOW OT OUCHTE
Ha ,,banka JICK” AJl, B kouto ce nuctpudytupar nsuioBete Ha DoHpa.

Jezumumen mumynap na nopvukama. JleruTuMeH TUTYJISp Ha HOPBYKATA 32 TIOKYIKa Ha AsoBe oT PoHxa
Y CbOTBETHO IIPUTEKATEN HA 3aKYIICHUTE ISJI0BE € JIULETO, TUTYJISP Ha CMETKATA, OT KOATO CE IPEBEX AT IapuTe
3a M3ITBJIHEHHE HA IOPBYKATa, OCBEH aKO APYro clielBa OT 3aKOHA MJIU OT OpayueH A0Tr0BOP, 32 YUETO ChABPKAHNE
JuctpubyTopbT € yBEJOMEH.

Emucuonna cmoiitnocm (noxynuna yena). Jsuioere Ha JICK I'oGaiHu KOMIIAHMM C€ 3aKyIlyBaT OT
HWHBECTUTOPUTE 110 EMHUCHUOHHA CTOI7[HOCT, paBHa Ha HETHaATa CTOMHOCT Ha aKTHUBUTE Ha (DOHJla Ha €IUH OAJI.
JlsmoBeTe ce 3aKkyIyBat 10 EeMUCHOHHA CTOMHOCT 3a paOOTHMSI JIeH, CIIeIBAIIl JIcHS Ha M0/IaBaHe Ha MOPhUKAaTa.

Takcu, nauucnaganu om oucmpudymopa. llpu Bp31arane Ha JUCTpuOyusTa Ha JsioBe Ha DoHIa HA TPETO
JIUIIE, € BB3MOXKHO JTUCTPUOYTOPHT Jla HAYKCIISIBA 32 CMETKA HA MHBECTUTOPA TAKCH MPU MPoiakdaTa Ha JI0Be
Ha DOH/Ia, KaTO pa3MepbT HA TE3U TAKCU He Moxe J1a HanxBbpuis 1.50 (eHO 1510 U MeT/IeceT) Ha CTO OT HeTHATa
CTOWHOCT HA aKTUBUTE HA CIWH JIS.

Jlonvinumennu pazxoou. ToBa ca pa3xoAuTe 3a U3JaBaHe ¥ M3MpaIlaHe 10 MoIaTa Ha yIOCTOBEPEHUE OT
»LleHTpanen nemo3utap” AJl 3a mpuTexaBaHHUTE JIAJIOBE, aKO TAKOBA € MMOMCKAHO OT WHBECTUTOPA, KAKTO U 3a
U3MIpallaHe I0 MollaTa Ha IMOTBbPXKJIEHHE 3a M3MBJIHEHHE Ha TMOpbhUYKaTa, ako HHBECTUTOPHT € 3asiBHII
MOJTy4aBaHETO My IO TO3H Ha4MH. Te3U JOMBJIHUTENHU Pa3X0I1 HE Ce BKJIIOUBAT B EMUCHOHHATA CTOMHOCT U ce
3amIamar OT/IETHO OT MHBECTUTOPHUTE Ha AUCTPUOYTOpa ChIrilacHO Tapudara My. AKO HHBECTUTOPHT € 3asBHII,
ye KeJlae J1a 1MoJI3Ba JOMBIHUTEIHUTE YCIyTH, HO HE € 3aIlIaTUI JOIBIHUTEIHUTE pa3XxoH 3a TiIX, TOBA HE €
IIpeyKa 3a U3MbIHEHHE Ha TOPBUKATA, HO MHBECTUTOPHT HAMA J1a TIOIYYH JOIIBJIHUTEHUTE YCITYTH, 32 KOUTO HE
€ 3aIUIaTuIIL.

Munumanen pazmep na uneecmuyuama. MUHIMaHaTa CTOWHOCT Ha JISJIOBETE, KOUTO HHBECTUTOPHT MOXKE
Ja 3aKynu 1o €JHa CACJIKa, KaKTO IIpU II'bpBOHA4YaIHA HWHBECTUIIMUA, TaKa W IIPU BCAKO CJICABAIIO HEWHO
yBenuuerue, ¢ 100 (cTo) nesa.

Pazmep (cmoiinocm) na ungecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE ONPEACIIS MO SIUH OT CICTHUTE 2
HauwHa: (1) Bapuanm I — ,,bpoit msutose”; wmn (2) Bapuanm 2 — ,,CTORHOCT Ha TTOpBhUYKaTa” B JIeBa.

Ilpu Bapuanm 1 B nen T MHBECTUTOPBT 3asBsABa OpOs JAIIOBE, KOUTO kerae aa 3akynu. C 1ien crna3BaHe Ha
W3UCKBAHETO 32 MUHUMAJICH pa3Mep Ha MHBECTHUIIHMSTA, CTOMHOCTTA HA TO3W Opoit sutoBe, ymHOXeH mo 90% ot
cyMaTa OT eMHUCHOHHATa CTOMHOCT, onpeseiiena 3a aeH T—1 (¢ pabomuu onu, m.e. pabommus oen npeou Oersi Ha
nooasane Ha nopvuKama), W TakcaTa Ha JUCTpUOyTOpa ciefaBa aa ¢ He mo-Manka ot 100 (cto) meBa. B
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JNEHCTBUTETHOCT, MOphUKaTa IIe Ce W3MBIHM, KaTO 3asBEHHAT Opoil Is/I0BE ce yMHOXaBa MO CyMaTa OT
E€MHICHOHHATa CTOWHOCT 3a pabOTHHs [ieH, cJlelBall JeHs Ha TMOoJaBaHe Ha MOpbUYKaTa M TakcaTa Ha
JUCTpHOYTOPA.

IIpu Bapuanm 2 WHBECTUTOPHT 3asdBsBa cyMa, KOATO enae na uHBecTHpa B AsnoBe Ha Ponma. C nen
CIa3BaHE Ha M3MCKBAHETO 332 MUHUMAJICH pa3Mep Ha MHBECTHLIMATA Ta3U CyMa cjelBa 1a e He no-manka ot 100
(cTo) neBa. bposT osU10BE, KOUTO MHBECTUTOPBHT PEAJIHO 3aKyIlyBa B TO3HU ClIy4aii, Ce OIpeAes KaTo BHECEHATa
OT HETr'O CyMa Cce paszesis Ha CyMaTa OT eMHUCHOHHATa CTOHHOCT 3a paOOTHUS JeH, cieBalll IeHs Ha [I0JaBaHe Ha
HOpBYKaTa U TakcaTa Ha JUCTPUOYTOpa, KaToO Ce M3BBPIUBA 3aKPBIVIABAHE KbM I0-MAJIKOTO YUCIIO, H3UUCICHO
JI0 YETBBPTHS 3HAK CJIE/l AECeTUYHATA 3areTasl.

Hnamaue no coenxkama 3a noOKynkKa

[Tpu Bapuanm 1 (naBectunus ,,bpoil qsu10Be”) KbM MOMEHTA Ha TOAaBaHE Ha MOpBUYKAaTa [0 CMETKaTa Ha
uHBectuTopa B ,,banka JICK” A/l cnenBa na uMa HamuYHa cyMa, paBHa Ha 3asiBEHUs OpOil Js510BE, YMHOXKEH 110
110% ot cymara OT €MHUCHOHHATa CTOWHOCT, OmpeneieHa 3a JeH T-1 u TakcaTa Ha IUCTpuOyTopa. AKO
MHBECTUTOPBT >KEJA€ H3JaBaHE MU I[OJy4yaBaHE Ha YyJocTtoBepeHue oT ,lleHTpanen nemnosutap” AJl 3a
NPUTEKABAaHUTE AAJIOBE W/WIM MONTyYaBaHEe HA MOTBBP)KICHHUE 33 M3IIBJIHEHHE HA MOpBUYKAaTa IO MOLIaTa, 1o
HEroBaTa IUIaTe)KHA CMETKa CJe/[Ba a MMa HAIWYHA CyMa U 3a IOKPUBAHE Ha JOIIBJIHUTEIHUTE PAa3X0aH. ,,banka
ACK” A/l 3agpipkaBa CMETKaTa HA MHBECTUTOpPA C TOPENOCOYEHUTE CYMH, 32 KOETO HUHBECTUTOPBT ClEABa
MpeIBapUTETIHO J1a € Aaji chriacue. IIpu oTMsiHa Ha MOopbYKaTa CHUIUTE Ce BH3CTAHOBSIBAT MO CMETKaTa Ha
KianeHTa. B cnyqal‘/'l Ha HaABHECCHH CYMHU IIPpH IMOKYIIKA Ha AAJIOBEC, TC C€ BB3CTAHOBABAT B 3-}1H€B€H CpOK OT
JaTaTta Ha U3MbJIHEHHE Ha NMOpBhYKaTa [0 CMETKaTa Ha KJIUEeHTa.

B pabotHus neH, cieapaii ieHs Ha MojJaBaHe Ha nmopbukata (aeH T+1), cien u3umcnsBane Ha eMUCHOHHATA
CTOMHOCT, IPUJIOKMMA 3a MOPBUKATa, CMETKaTa Ha MHBECTUTOpA ce IeOuTHpa ¢ pa3iMkara (ako MMa Takasa),
MEXIy: a) cymMara, paBHa Ha JABDKMMAaTa €eMHCHOHHA CTOMHOCT Ha €IUH AsJ, YMHOXKEHa IO Oposl 3aKyNeHH
ISUIOBE — NpeAMEeT Ha MOpbYKaTa Ha HMHBECTHTOpA, IUIIOC CTOWHOCTTa Ha TOPENOCOYEHHUTE EBEHTYAIHU
JOITBJIHUTEHN Pa3X0AHM IUIIOC TaKcaTa Ha TUCTpUOyTopa U 0) mpeiBapuTeIIHO 3aAbKeHaTa cyma. B ciyyaii ue
M0 CMEeTKaTa HsIMa JOCTaThYHO CPEJICTBA 3a MOKPUBAHE HA pa3jIvKaTa MEXIY IBIDKUMHUTE EMUCHOHHA CTOMHOCT
¥ TaKkca Ha AUCTPHOYTOpa U NMPEABAPUTEIHO 33abJDKEHATa CyMa, MOphUYKaTa HE Ce U3ITBIHSIBA.

IIpu Bapuanm 2 (npu naBectuius ,,CTORHOCT Ha MOpBUKaTa’) KbM MOMEHTA Ha [10/IaBaHe Ha MOphUKaTa Mo
cMeTKaTa Ha mHBecTuTopa B ,.banmka JICK” AJl cmeasa ma mma HaiMyHA CyMa B pa3Mep Ha CTOMHOCTTA Ha
nopbyKaTa. AKO MHBECTUTOPHT JKellae M3[aBaHe M M3MpallaHe Mo MollaTa Ha yJI0CTOBEpEeHue oT ,,lleHTpaneH
nernozutap” A/l 3a mpuTexaBaHUTE AsIOBE W/HIIH [I0JydaBaHe Ha IOTBBPIKICHUE 3a U3IIBJIHEHNE Ha OpPhUKATa
10 TOIIAaTa, 10 HEroBaTa CMEeTKa CJIe/IBa /1a UMa HAJIMYHA CyMa M 3a IOKPUBAHE Ha T€3U JOIIbJIHUTEIHN Pa3Xxo/u.
»baHka JICK” AJl 3agbmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPENOCOYEHHUTE CYMH, 3a KOETO MHBECTHTOPBT
clie/iBa MpeaBapuTeIHO Ja € Jan chriacue. [Ipum oTMsAHa Ha MOpBUYKaTa CHUIUTE CE€ Bh3CTAHOBSBAT 110 CMETKATa
Ha KJIMEHTa.

Ilpuoobusane na oanogeme. Iloprukara ce U3MBIHsIBA OOMYANHO JI0 Kpas HAa paOOTHUS JIeH, CIIEBAI] ICHSI
Ha HEHHOTO MMoJaBaHe, HO He MO-KbCHO OT 7 JTHM OT JICHS Ha MOJaBaHETO I, Upe3 3aBepsiBaHe Ha MOACMETKATa 3a
(mHaHCOBM MHCTPYMEHTH Ha MHBECTUTOpa KbM CMETKara Ha AucTpudyTopa B ,,LleHTpanen nemosutap” A/l c
Opos Ha 3aKkyneHute JsutoBe. JucTpuOyTOpPHT MpH IMIbpBa BH3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha IMbPBUS
paboTeH nieH, ciieaBal] U3IbJIHEHUETO Ha OPhYKATa, B 3aBUCUMOCT OT YTOBOPEHOTO C MHBECTUTOPA:

A) mpenocTaBsi Ha JIUIETO, TOAAJI0 MOPbhUKaTa, MOTBbPXKICHHE 32 U3ITBJIHEHUETO M HA TPAaeH HOCUTEN WIIN

B) usnpaila Ha JUICTO, IMoAaio NopbiuKaTa, MOTBBbPKACHUC 3a USITBJIHCHUCTO M Ha XapTHUCH HOCUTECIIL.

B cayuas mo 6. ,,A” MOTBBPXKICHUE 3a M3IIBIHCHUETO HA TOpPHhUKATa MOXKE Ja OBJE MOIYYCHO JTUIHO OT
WHBECTUTOPA WJIK YPEe3 HETOB IIBJIHOMOIIHUK C HOTAPHAIHO 3aBEPEHO U3PHUYHO ITBIHOMOIIHO BB BCEKH O(HUC
Ha ,,banka JICK” AJl, B koifTo ce nucTpuOyTHpat nsmoete Ha DoHma.

HpI/I 3alljlalllaHC Ha JOIIbJIHUTCIIHUA PA3X0AHU OT MHBECTUTOPA, IOTBBPKACHUCTO 34 U3ITBJIHCHHUEC HA TIOPbYKATa
CC HusIipalla Ha XapTUCH HOCHUTCII ChIJTIACHO 0. ,,B” oT ):[I/ICTpI/I6YTOpa o momara Ha aapec, MOCOYCH OT
HWHBECTUTOpPA.
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B ciyuaii Ha BpeMeHHO criipaHe Ha 00paTHOTO U3KYIyBaHEe Ha JSIOBE MOPhUKATA 3a MOKYIKa Ha ASJIOBE OT
dona, mojaaeHa ciiel MOMEHTA Ha CIMpaHe Ha 00paTHOTO U3KYIyBaHe, HE MOICKH Ha U3ITbIHEHHE, Thil KarTo,
CHIJIACHO 3aKOHa, MPH CIIHUpaHe Ha 0OpPAaTHOTO M3KYIyBaHE CE MPEYCTAHOBSIBA 3a CHINUSA CPOK M HU3AaBAHETO
(mponaxbara) Ha asioBe (edc. ,, Bpemenno cnupane na obpamuomo uskynysame’). JIUCTpHOYTOPHT
BB3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, TIOAATH OPHYKH 3a TIOKYIKA Ha JSUT0BE, M0 0aHKOBaTa UM CMETKa JI0
Kpasi Ha paOOTHUS JIeH, CJIeJIBAIl JCHs Ha MOoJaBaHe Ha MOPBUYKUTE. B TO3W cimydall MOKymnKara Ha JsUIOBE ce
U3BBPIIIBA Ype3 IMOJIaBaHe Ha HOBa MOPbHUKA cjie]] Bhb30OHOBSBaHE HA OOpPaTHOTO W3KYIyBaHE HA JISJIOBE OT
donpa.

2.2. O6paTHO U3KyNMyBaHe Ha JsijioBe 0T DoHIa
Ilooasane na nopvuxu 3a o6pamno uskynyseaue 6 ogpuc na ,,banxa /ICK” A/l

ITo mpaBmIIO, MHBECTUTOPUTE MOTAT BCEKH pabOTEH NIEH 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
nstoBete Ha PoHIA, B paMKUTE HAa pabOTHOTO MM BpeMe, HO He 1mo-KbcHO OT 17:00 4. [Toppukara 3a oOpaTtHO
M3KyIyBaHE Ha JSUI0BE TPsIOBa J1a € C HOPMAaTUBHO YCTAHOBEHOTO MUHMMAIIHO ChIbPKaHUE U B CHOTBETCTBUE C
MpaBujiaTa Ha AUCTPUOYTOPA.

HeobOxomumo ycinoBue 3a 00paTHO M3KyIyBaHe Ha ASJIOBE € T€ Jla ca HaJMYHH 10 KIMEHTCKA MMOJICMETKa Ha
uHBecTUTOpa TIpH ,,banka JICK” AJl u 1a ca romHu 3a MPEXBBPJSHE -T.C., Ja HE ca OJIoKupaHHu B ,,l[eHTpaneH
Henosutap” AJl unu a ca GJIOKMpaHH Ha JPYro OCHOBaHHE (AKO JISUIOBETE ca PETMCTPUPAHM IO KIUEHTCKA
MOJICMETKA MPH WHBECTUIIMOHEH MTOCPEIHUK WIIH TI0 JITYHA CMETKA Ha MHBecTuTopa B LleHTpanaus nemo3utap, e
HEOOXOJMMO Hali-HallpeJ, WHBECTHTOPHT Ja Hapenud MPEXBBPJSHE Ha [SJI0BETE IO CBOS IMOJICMETKA MpH
HuctpubyTtopa). OcBeH TOBa, HHBECTUTOPHT CIIe/IBa ]a IMa OTKPHUTA CMeTKa B ,,banka JICK” AJl, mo kosTo mie
Oblle TIpeBeXKIaHa CTOMHOCTTa Ha OOpaTHO M3KyINeHuTe asuoBe. [IpeaxomHOTO W3peueHne MOXe Ja He ce
npuiara Mo OTHOUICHWE HAa HAKOM KAaTerOpWU WHBECTUTOPH, KaTo HANpuUMep TMEHCHOHHH (QOHAOBE, MO
OTHOIIIEHHE Ha KOWTO Ca HaJMIIE CIEIUATHU U3UCKBAHUS OTHOCHO OTKPMBAHETO Ha pa3IIalllaTeIHU CMETKU B
KPEIUTHU MHCTUTYITUH, PA3ITUYHHA OT TEXHUTE JACTIO3UTAPY WIIHM TTOTICUNTENH, KaTO B TO3U CIIydail CTOIHOCTTa Ha
00paTHO M3KYITyBaHUTE JSJIOBE CE NPEBEKa HA MHBECTUTOPUTE C OAHKOB MPEBOJI. 32 OTKPHBaHE U 00CITyKBaHE
Ha ChOTBETHATA CMETKA CE 3aIlIalliaT TaKCH chruiacHO Tapudara Ha ,,banka JICK” AJl. Uzmnamane croitHoCcTTa
Ha 00paTHO M3KYIIEHUTE JSII0BE B OpOl HE ce J0MmycKa.

Ilpn momaBaHe Ha MOPBYKH 32 OOpaTHO W3KyIyBaHe Ha AssioBe OoT POHIa MHBECTHUTOPUTE ClieABa Ja
OpPEACTaBAT MAOKYMEHTH 3a WIACHTU(QUKAUMA W/ WIM TPEICTABUTENICTBO CBIVIACHO M3MCKBAaHUATA Ha
NPUIOKUMOTO 3aKOHOJATEICTBO W TpaBWiara Ha JIucTpuOyTopa. AKO MpU TOJaBaHe Ha TNOpBYKATa
WHBECTUTOPBHT C€ MpPEJCTaBlIsABa OT IBJIHOMOIIHMK, TOCIEIHUAT Cle[Ba Ja NPWIOKH KbM MNOpHUKaTa U
HOTapUAITHO 3aBEPEHO IIBIHOMOIIHO (B OpPUTHMHAJ WIIM HOTApHAIHO 3aBepeH mpenwc). [IbIHOMOIIHOTO TpsOBa
Jia ChIbpKA MPEACTABUTEIHA BIACT 33 U3BBPIIBAHE HA PA3IIOPETUTEITHH JCUCTBHISA ¢ QUHAHCOBU HHCTPYMEHTH.

Wudopmarust OTHOCHO TOKYMEHTHTE 33 HIECHTU(HUKALMA 1 IPEACTAaBUTEICTBOTO MOXKe Jja Objie TOJTyueHa OT
oducute Ha ,banka JJCK” All, B xouto ce muctpubyrupar gsuiopere Ha PoHzma (mocoueHn Ha MHTepHET
ctpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

IMopwuku, moganenu qo 16:00 yaca Ha paOOTHUS JICH, CE CYUTAT TOJA/ICHU B CHIHS TO3H JICH, a TIOPHUYKHUTE,
nomanenu cien 16:00 gaca Ha paOOTHHS IE€H, CE CUUTAT TOJIAJICHU Ha CIIEABAIIHS pabOTEeH JeH.

MHBeCTUTOPBT MOXKE J1a OTTETNIN (OTMEHH) TTIOpPBhUKa 32 00paTHO U3KyIyBaHe Ha asioBe Ha DOH/Ia BHB BCEKH
ot oducure Ha ,,banka JICK” AJl, B kouto ce nuctpudyTtupar asuoBere Ha PoHa, B paMKHUTE Ha PaOOTHOTO UM
BpeMe, HO He T0-KbCcHO OT 16:00 4. B JieHs Ha MMoJIaBaHeTo M, a ako MophyUKara e nojaneHa cien 16:00 4. — go
16:00 4. Ha cnexBanus pabOTEeH JIEH.

Ilooasane na nopvuku 3a o6pamno usKynyseame na osnoee on-line upes naamepopmama na ,,banka J|CK”
A/l 3a enekmponno éankupane (Ilodaeane na enekmponnu nopvuKu)

WuBectutopure - ¢u3MUECKH JHLA, KOUTO mos3Bar miardopmara Ha ,,banka JICK” AJl 3a enekTpoHHO
OamkupaHe (HapuIaHH MO-TI0JTy 32 KPaTKOCT ,,OH-TTalfH HHBECTUTOPH ), MOTAT J1a TI0JIaBaT CJICKTPOHHU ITOPHUKH
3a 00paTHO M3KymyBaHe Ha JsuioBe Ha DoHIa, KaKTO M Ja mpoBepsBar ON line akTyamHOTO ChCTOSHHME Ha
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octaHanuss Opod [sI0BE, KOWUTO MPUTEKABAT, M TIXHATA CTOWHOCT KBM IIOCJIEHATa BB3MOXHA IICHA.
WHBecTUTOPUTE — FOPUIAMYESCKY JIMIIA, HE MOTaT Ja U3M0J3BaT miardgopmara Ha ,,banka JICK” A/l 3a elnekTpoHHO
OaHKMpaHe 32 00paTHO U3KYITyBaHE Ha JSUI0BE, HO MOTaT Jia IpoJaiaT CBOUTE AsiIoBe 00paTHO Ha PoHAaa B ouc
Ha ,,banka JICK” AJl unu Ha TpeTu auIa.

OO0muTe ycinoBUs 3a TOJ3BaHE Ha YCIyTUTe, NOCTHIIHHM upe3 matdopmara Ha ,.banka JICK” AJl 3a
SNIEKTPOHHO OaHKWpaHe, KAKTO M Jpyra MOMOIIHa MH(OpMamus ca JOCTHIIHM Ha WHTEPHET CTpaHUIATA Ha
,.banka JICK” AJT (www.dskbank.bg).

WuBectuTopure crnenBa Aa ca HAsACHO, Y€ MOJABAHETO HA EJICKTPOHHU MOPBYKH U HOANHMCBAHETO UM C
KBAJTM(UITUPAH WITH YChBHPIICHCTBAH EIEKTPOHEH IMOAIMC € 00BBP3BAIIO 3a TAX, 03 1a € He0OXOAMMO KaKBOTO
u na OWlo JONBIHUTENHO IMOJaBaHe WM YAOCTOBEpSBaHE Ha MOJAJACHU IOPBYKM HA XapTus, Karo
KBaJTH(PULIUPAHHUAT €JIEKTPOHEH MOAMNUC, C KOMTO ce MOANHUCBAT MOPBHUKHUTE, CE CUUTA 338 CAMOPBYEH IOAIIHUC 110
cunata Ha Pernament (EC) Ne 910/2014, a yCcbBBPILICHCTBAHHAT €JICKTPOHEH NOAMUC (KaKBBTO MPEACTABISABA
uznanenusr ot ,,banka JICK” AJl uudpos ceprudukar) cwriacHo 3EJIEYY e ce cunra 3a caMOpBhYCH TOJITHC
B OTHOILEHUATA MEXIY CTPAHUTE, C KOETO CTPAHUTE ILIE CE ChITIACIT U3PUYHO, ITOIUCBAHKU JOTOBOPa IOMEKAY
CH. AKO € yroBOpeHO B KOHKPETHHS AOTOBOP C MHBECTHUTOPA, CTPAHUTE MOraT Aa CUATAT U OOMKHOBEHHMS
€JeKTpOHEeH nmoanuc no cmuckiia Ha 3EJIEVYY 3a camopbueH B OTHOLLICHUATA TOMEXKY CH.

EnextponHata moppuka 3a OOpaTHO WM3KYIyBaHE Ha JSUIOBE, ChIbpXKAlla HAW-MaNKO 3aTbJDKUTEITHHUTE
pexBm3uTH 1o wi. 65, an. 1 or Hapenba Ne 44, ce reHepupa aBTOMAaTU4HO, KATO MHBECTUTOPHT CJEABA Ja
MOMBJIHA CHOTBETHHUTE T10JIETA B MMOPHUYKATA U J1a S MOAIHMIIIC IO TOPETIOCOUCHHUS HAaUMH.

OH-1aliH MTHBECTHTOPHUTE MOTAT Jia M0JaBaT MOPBHYKH 32 00paTHO U3KYITyBaHe Ha AsUI0Be OT DOHIA O BCIKO
Bpeme. CreiBa a ce MMa NpeBUJ, Y€ MOPHUKUTE Ce CMATAT 3a MOAaJACHU Ha ChOTBETHUS PabOTEH JIEH, aKo ca
nonaaern 10 16:00 4. Ha To3u neH. [lopbukn, monanern cnex 16:00 4. Ha CHOTBETHHS paOOTEH JCH, I CE CUUTAT
3a oJa/eHy Ha ciensamus padoreH neH. Iloppuky, noganeHy B HepabOTEH JCH, LI CE CYUTAT 3a MOJAACHHU Ha
I'BPBUS cieaBall paboTeH JEH.

OH-J1aliH HHBECTUTOP, MOJANT €JICKTPOHHA MOPBHUKA 32 00pAaTHO U3KYyMyBaHe Ha JsutoBe oT DoHma, MOXKe Jia
oTTeriy (0TMEHH) mopbukara 10 16:00 4. B AeHs Ha mojaBaHeTo M (aKo MOAAaBaHETO € B pabOTeH JeH), a ako
nopbukara ¢ noaanaeHa cien 16:00 1. — mo 16:00 4. Ha cnenBamus paboteH jAeH. [lopbukara, momajacHa B
HepaboTeH JIeH, MoXe Jia Objie orTeryicHa (oTMeHeHa) 710 16:00 4. Ha mbpBUS ciieaBail padOTeH JICH.

C momaBaHeTo Ha eIEKTPOHHA MOPHUKA 3a 00paTHO U3KyIyBaHe Ha asutoBe Ha PoHpa ce cunrta, ye OH-naiH
WHBECTUTOPBHT € MOAAJ MOPhUYKATa JIMYHO U Y€ MOTBBPKaBa akTyaIHOCTTa Ha U3BECTHUTE Ha ,,banka JJCK” Al
HETOBH JIMYHH JTaHHW M OOCTOSITEICTBA OTHOCHO 3a€MaHE Ha BHCLIA Jbp)KaBHA JUTBKHOCT WM CBBP3aHOCT C
TaKMBa JIMLA CHIVIACHO 3aKOHA 32 MEPKHUTE CPELly M3MUPAHETO Ha MapH. 3aTOBA PU MPOMSHA HA JTUYHUTE UM
JaHHW WM ApYruTe OOCTOSTENCTBAa IO NPeIXoAHOTO u3peueHue, OH-NAiH HWHBeCTUTOpHUTE TpsAOBa na
NpECTaBAT Mpe/n MMoJlaBaHe Ha MOPBUKHM 4pe3 miatdopmara Ha ,,banka JICK” A/l 3a enekTpoHHO OaHKHpaHe
KOIHUE OT HOBHS CH JOKYMEHT 3a CaMOJIMYHOCT, ChOTBETHO HOBH WJIM aKTyalIM3UpaHH JEKJIapaly, B HAKOH OT
oducute Ha ,,banka JICK” AJl, B KouTo ce AuCTpuOyTHpar JsuioBere Ha DoHa WK IO APYT HAYMH, YKa3aH OT
Huctpubyropa. [Ipean npencraBsHe Ha JOKYMEHTa MO MPEIXOAHOTO U3PEUYCHUE U aKTyalu3upaHe Ha JTUIHUTE
UM JIaHHU U CTaTyC B €JEeKTpOHHaTa cuctema OH-JIalfH MHBECTUTOPHUTE HAMAT NMPaBo Ja MOAABAT MOPBUKH 3a
o0paTHO U3KyImyBaHe Ha asioBe oT PoHja upe3 mnardopmara Ha ,,banka JICK” AJl 3a enekTpoHHO OaHKHpaHe.
[Ipu HensnbIHEHNE Ha TOBa 3aabKeHUe OH-JIallH HHBECTUTOPUTE HOCST OTTOBOPHOCT CHIVIACHO JEHCTBAIIOTO
3aKOHOJATEJICTBO, KaTo B IOIBIHEHHE MOXKE /1a UM ObJie OTHETa M Bb3MOXKHOCTTA 3a M0JI3BaHe Ha riiatdopmara
Ha ,,banka JICK” A/] 3a efieKTpoHHO OaHKHpaHEe 3a MOKYyIIKa ¥ Mpojax0a Ha JsU10Be Ha (OHJIOBE.

Omn-naitH gopmuTe Ha MOpHUKaTa 32 0OpPaTHO M3KyIyBaHE Ha sut0Be Ha POHIA W Ha MOTBBPIKIECHUETO 32
HEHHOTO H3IBJIHEHUE Ca JOCThIHM Npe3 Iuiatdpopmara Ha ,,banka JICK” AJl 3a eleKTpoHHO OaHKHpaHE.
WHuBecTuTOpHUTE MOTAT /1a MOTy4YaT OPUTHHAIIHU €K3eMIUISIPY Ha TOKyMEHTHUTE 110 TPEIX0THOTO U3pEUeHHE BbB
Bceku oduc Ha ,,.banka JJCK” AJl, B koiiTo ce auctpuOyTupar nsiose Ha DoHpa.

Jezumumen mumyasp Ha nopsvuKkama. HpI/ITC)KaTCII Ha JAJIOBCTC U JICTUTUMCH TUTYJISAP HAa IOpBbUKATa 3a
O6paTHO H3KYITYyBAaHC € JIMLICTO, BIIMCAHO KAaTO TAKOBA B PETUCTPUTEC HA LICHTpaJ'IHI/ISI ACTIO3UTAap U HA banka I[CK,
OCBCH aKO APYTO Cji€ABa OT 3aKOHA UJIU OT 6paqu A0T0BOP, 3@ YUCTO CbABPIKAHUC I[I/ICTpI/I6y'T0p’BT € YBCIOMCH.
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Lena na oopamno usxkynyeane. JICK I'moGanHn koMIaHHM H3KYITyBa OOpaTHO CBOMTE JSJIOBE MO IIeHA Ha
00paTHO U3KYITyBaHe, paBHA HA HETHATa CTOWHOCT Ha akTuBHUTe HA PoHa Ha eanH I [lsoBeTe ce U3KymyBaT
obpatHo or PoHIa mo 1eHa Ha OOpaTHO W3KyNyBaHE 3a PaOOTHUS JeH, cile]Ball JAeHs Ha IojJaBaHe Ha
nopbyKaTa.

Takcu, nauucnasanu om oucmpuoymopa. l1py Bp3narane Ha TUCTPUOYIMATA Ha AsutoBe HAa DOHA Ha TPETO
JUIe, AUCTPHOYTOPHT HAMA IIPABO J]a HAYKCIISBA 32 CMETKA Ha MHBECTHTOPA TAKCH IPU 00paTHO U3KYITyBaHE Ha
nsutoBe Ha DoHma.

Jlonvanumennu pazxoou. ToBa ca pa3xoAnuTe 3a U3JaBaHe M M3MpaIaHe 10 MoIaTa Ha yIOCTOBEPEHHE OT
,LeHTpaien aeno3utap” AJl 3a mpuTeKaBaHHUTE ASIOBE, aKO TaKOBa € TIOMCKAaHO OT MHBECTUTOPA, KAaKTO H 32
U3MIpallaHe 1Mo IMoIlaTa Ha IMOTBBPXKICHUE 33 M3IBJIHCHHUEC HAa IMOpPBhYKATa, aKO HHBECTUTOPHT € 3asiBELI
MOJyY4aBaHETO My IO TO3M HA4MH. Te3H JOIBJIHUTEIHU Pa3XoIu HE C€ BKJIIOYBAT B IICHAaTa 3a O0OpaTHO
U3KYIyBaHE W C€ 3alUlalllaT OTACIHO OT WHBECTUTOpAa Ha JUCTpUOYTOpa ChIIacHO Tapudara Mmy. Axo
WHBECTUTOPHT € 3asBUJI, Y€ JKEae Jla MOJI3Ba JOMBIHUTEIHUTE YCIYTH, HO HE € 3aIUIaThi JOIBIHUTCITHUTS
pa3xoaM 3a TAX, TOBA HE € Mpedyka 3a HM3MNBIHEHHe Ha IMOpBhYKaTa, HO WHBECTHTOPHT HAMA Ja IONYyYd
JOTTBTHATETHATE YCIYTH, 32 KOUTO HE € 3aIrlIaThIl.

Munumanna cmoiunocm Ha ROPBLYKA 3a 0OpaAmMHOmMO u3Kynyeane. MUHUMaTHATa CTOMHOCT Ha JISUTOBETE,
KOUTO MHBECTUTOPHT MOXKe 1a Ipoaazae oopatHo Ha DonHpa mo eqHa caenka, € 100 (cTo) meBa. AKo cTOWHOCTTA
Ha MPUTEKABAHUTE OT MHBECTUTOPA JISIOBE € mo-Majka oT 100 (cTo) JieBa, TOM MOXe Jia TH IPojiajie 00paTHO Ha
®onya ¢ eana nmopbuka. ChINO Taka, ako ciie]] U3MbJIHEHUE Ha MOPhUKa 32 00paTHO M3KYIyBaHE OCTATBKBT OT
JIJIOBE Ha MHBECTUTOpa OM OWJI Ha CTOMHOCT mo-Manka oT 60 (imectaeceT) JieBa, Mmophbyukara 3a 0OpaTHO
W3KyIyBaHe cieBa Aa ObJe mogajieHa 3a BCHUKU PUTEKAaBaHU OT HHBECTUTOPA ASUIOBE.

Pazmep (cmoiitnocm) na oopamuomo uszkynyeawe. Orpenens ce mo enuH or ciexnute 2 HauwHa: (1)
Bapuaum 1 — ,.bpoit gsimose”; umn (2) Bapuanm 2 — ,,CTOHHOCT Ha TIOphUKaTa” B JIEBa.

IIpu Bapuanm I B nen T wHBECTUTOPBHT 3asiBsiBa Opos ISIIOBE, KOWTO JKenae Aa mnpoaaae obparno. C men
Cra3BaHe Ha M3MCKBAHETO 33 MUHUMAJIHA CTOWHOCT Ha OPHYKATa 32 00paTHO U3KYITyBaHEe, CTOWHOCTTA Ha TO3H
opoii mamose, ymHOKeH M0 90% OT 1ieHaTa Ha 00OpaTHO M3KYITyBaHe, onpezeincHa 3a aeH T-1 (6 pabomnu onu,
m.e. pabomHuusi Oen npedu 0eHsi Ha No0aeaHe Ha NopwvUKama), cienpa aa ¢ He nmo-mMajiako ot 100 (cro) nesa. B
JIEMCTBUTEITHOCT, IOPBYKATA 1€ CE€ U3IIBIHH KaTO 3asBEHUAT OpOH JSJI0BE CE YMHOKaBa I10 [IeHaTa 3a 00paTHO
W3KyIyBaHe 3a paOOTHHUS JICH, CIIE/IBAIL] JISHs Ha MO/IaBaHe Ha MOphUKaTa.

ITpu Bapuanm 2 nHBECTUTOPHT 3asiBsIBA CyMa, KOSITO XeJlae J1a OIy4H B pe3yJTaT Ha 0OpaTHOTO U3KYITyBaHe.
C nen cna3BaHe Ha M3MCKBAHETO 332 MMUHUMAaJHa CTOMHOCT Ha MOpBYKATa 3a OOpaTHO M3KYIyBaHE Ta3H CyMa
ciezBa 1a e He no-mainka ot 100 (cTo) neBa. bposT A47I0BE, KOUTO MHBECTUTOPHT PEATHO IPOJiaBa B TO3U CIIy4ai,
ce Oompezessi, KaTo 3asBeHaTa 3a IOoJIy4yaBaHe cyMa ce pa3lieNs Ha LieHaTa 3a 00paTHO U3KYyIyBaHe 3a paOOTHUS
JIeH, CIleZBalll JeHs Ha IoJaBaHe Ha MOpbYKaTa, KaTO CE€ M3BBPIIBA 3aKPBIVISIBAHE KbM MO-TOISIMOTO YHUCIIO,
M3YHUCIIEHO JI0 YeTBBPTHS 3HAK CJIe]l JeCEeTUYHATA 3a1eTas.

Heooxo00um opoii 0sa1106e 3a 00pamuo u3Kynysame

Ipu Bapuanm 1 (,,bpoit nsoBe”) KbM MOMEHTa Ha IMOJaBaHE Ha MOPBYKATa 32 OOPATHO HM3KYITyBaHe
MHBECTUTOPHT CJe/[Ba 1a IPUTEXaBa HEOOX0IUMHS OpO TOIHU 3a NPEXBBPIISIHE AAI0Be. IHBECTUTOPBT MOXKe
Jla Ipe/IsiBY 3a 00paTHO M3KYIMyBaHE BCUYKH MJIM YacT OT NPUTEKABaHUTE OT HEro JASJIOBE (npu cnaszeane u Ha
20penoco4eHOmo U3UCK8AHEe OMHOCHO MUHUMATHA CMOUHOC HA 00pamHOmo u3Kynyeaue), Ho BCHUKH JsJI0BE —
npeaMeT Ha MopbhbukaTa 3a 0OpaTHO M3KyIyBaHe, cielBa Jia ObJaT TOIHH 3a NMPEXBBPISIHE, KaTO B MPOTUBEH
Clly4ail opbUKaTa HiMa Ja Ce U3IIBJIHK H3001110.

IIpu Bapuanm 2 (,Jloppuka 3a cTOMHOCT”) KbM MOMEHTA Ha MOJAaBaHE HA MOPHUKATAa HHBECTUTOPHT CIEABA
Jla IPUTEKaBa TOJIHU 3a MPEXBBPIISIHE JSUIOBE, YHSTO CTOHHOCT MPU 00paTHO M3KYIyBaHe, H3UUCIieHa Ha 6a3a
90% ot 11eHaTa Ha 0OpaTHO U3KYITyBaHE Ha JIsJ1, ONpe/iesicHa 3a JieH T-1, HoKprBa 3assBeHAaTa 3a M3IUIAllaHe cyMa.
Benuku fs10Be 10 MpenxoAHOTO M3pEeUeHHe CleiBa a ca TOAHU 3a NPEXBBPIISHE, KAaTO B MPOTHUBEH CIIydai
NopbUKaTa HsMa Ja Ce U3IIBJIHU H300110.
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IInawane na yenama 3a oopamno uzkynenume 0snoge. lloppuka 3a 00paTHO M3KYITyBaHE Ha JISJIOBE CE
U3ITBJIHSABA OOWYAWHO 70 Kpas Ha pabOTHUS JICH, CJeBall JCHs Ha MMOAaBaHETO ¥, HO HE MO-KbCHO OT 10 qHM
CJIe]l TO/IaBaHe Ha MOpbhYKaTa, KAaTO IBhJDKUMATa CyMa Cpelry OOpaTHO M3KYIEHHTE JISJIOBE CE MPEBEkIa Ha
uHBecTUTOpA 1o cMeTKaTa My B banka JICK B To3u cpok. Cymara 1o cjieiika 3a 00paTHO U3KYITyBaHE Ha JISJIOBES
ce HamallsiBa ChC CyMHTE 32 JOIBIHUTEIHU Pa3XxoJld, aKO NMa TaKHBa.

Ilpexsvpnane na odpamuo uzKynenume 0sa106e. B mppBus paboTeH JICH, CIeBAIl JICHS Ha MOJaBaHe Ha
nopbyKaTa 3a 00paTHO M3KYIyBaHe, HO HE TO-KbCHO OT 10 JIHU cliel moJjaBaHe Ha MOphYKaTa, MOJACMETKAaTa 32
(hvHAHCOBM MHCTPYMEHTH Ha MHBECTHTOpPA KbM CMETKaTa Ha IUCTpuOyTopa B ,llentpanen nenosurtap” A/l ce
3aabikaBa ¢ Opos Ha o0OpaTHO W3KyNEHUTE JsuioBe. JIUCTpHOYTOPHT NpENOCTaBs MOTBBbPKICHHE 32
M3IIBITHEHNETO Ha IOpBhYKaTa B CPOKa U 0 pefa, ONUCAaHu Mo-Tope B ,, [Ipudobusane na osnoseme”.

3. BpeMeHHO ciipaHe HA 00PATHOTO U3KYNyBaHe

Mo penrenue Ha YpaBisBalioTo IPYKECTBO MOXKE BPEMEHHO Jia ObJe CIPSHO OOPAaTHOTO M3KYIyBaHE Ha
nsutoBe Ha DoH/A, caMO B M3KITIOYUTENHH CITy4Yad, ako 0OCTOSTENICTBATA TO HAJlaraT U CIIMPAHETO € ONPaBIAHO
C OrJie]l Ha MHTEPECUTE Ha MPUTEKATEIUTE Ha JAsUT0BE, BKIIIOUUTEIHO B CIICAHUTE CITy4Yau:

1. xoraTto Ha peryjupaH Iaszap, Ha KOWTo moBede oT 20 Ha cTo OT akThBHTEe Ha DOHAA Ce KOTHPAT WM
THPryBaT, CKIIOYBAHETO Ha CACIKH € MPEKPAaTeHO, CIPSHO WM € MOJUI0KEHO Ha OTpaHUUYCHHS — 3a CpPOKa Ha
CIIMPAHETO, I OTPAHUYABAHETO;

2. KOraTo He Morar Jia ObJaT OI[CHEHU MPABUIIHO aKTHBUTE WK macuBuTe HAa DoHAA WU YTIpaBISBaIIOTO
JIPYKECTBO HE MOXKE JIa ce pa3nopex/a ¢ aktueute Ha @onma, 6e3 1a yBpeu HHTEPECUTE Ha IPUTESKATEIUTE Ha
JISUTOBE — 33 CPOK JIOKATO TPae HEBh3MOMXKHOCTTA;

3. mpu B3eMaHe Ha pelleHNe 3a MpeKpaTsBaHe Win peodpasyBaHe upe3 CIMBaHe WK BiauBaHe Ha DoHa npu
YCJIOBHSITA U 10 pena Ha riaBa yetupunanecera ot 3JJKMCATIKH — 3a cpok 0T MOMEHTa Ha B3eMaHe Ha peIIcHHE
3a TIpeKpaTsBaHe Win npeodpasyBane Ha DoHga 10 NPUKITIOYBAHE HA MTPOIEypaTa;

4. B ciydail Ha pa3BajisiHe Ha JoroBopa c Jlemo3uraps mopaayd BUHOBHO HETOBO IMOBEJICHHE, OTHEMAaHE Ha
JIWIIEH3a MY 3a JICHHOCT WJIM HajlaraHe Ha JPYrd OrpaHUYCHHs Ha JISHHOCTTa My, KOMTO MPABAT HEBBH3MOXKHO
U3IBJTHEHUETO HA 33BJDKEHUSATA MY 110 JIOTOBOPA 3a JICTIO3UTAPHH YCITYTH WM MOTAT Ja YBPESIT HHTEPECHTE
Ha MPUTEKATEIUTE Ha JsToBe Ha DOHA — 32 MUHUMAITHHS HEOOXOIUM CPOK, HO HE MOBeYe OT 2 Mecera.

VYnpaBisBaioTo IpY>KECTBO, Ype3 OBJACTEHHS OT HEro IUCTpHOYTOp, He3abaBHO cnMpa mponxaxbara Ha
JISUTOBE B CIIy4ail, 4e BpPEMEHHO € MPeyCcTaHOBEHO 00paTHOTO U3KYyIyBaHe Ha JsuioBe Ha DoHja. B Te3u cnydan
NPEKpaTIBaHEeTO Ha MyOJIMYHOTO MpeJJiaraHe € 3a CpokKa Ha BPEeMEHHOTO CITUpaHe Ha 00paTHOTO M3KYITyBaHe,
CBHOTBETHO 32 TIEPHOAA, C KOMTO € YJIBJDKEH CPOKBT HAa BPEMEHHOTO CIHMpaHe Ha 00paTHOTO HM3KYIyBaHE Ha
JISTOBE.

HOp’L‘lKI/ITe, nogaac€HH CJICH IMOCJICAHOTO 00sBSIBAHE HA OCHaTa Ha O6paTHO HU3KYITyBaHC MPCANU HavdajlHaTa
JaTa Ha CpOKa Ha BpEMCHHOTO CITMpaHE, HC CC U3IIbJIHABAT. praBJ’IHBaH_IOTO APYKECTBO Bb3CTAHOBABA CYMUTC
Ha UHBECTUTOPUTE, ITOJAJIN MTOPBHUKH 34 IMOKYIIKA Ha JSJIOBE, 110 0OaHKOBaTa UM CMETKa [0 Kpad Ha pa60THI/I$I JCH,
cJeaBall ACHA, B KOHITO € B3€TO peHICHUEC 3a CIMPAHC HA CMUTHUPAHETO HA ASAJI0BE.

YnpasisiBaoTo JIPyKECTBO YBEOMSIBA 3a CITUPAHETO Ha 0OPATHOTO M3KymyBane Komucusta M CbOTBETHUTE
KOMIIETEHTHU OpTaHW Ha BCUYKHU JbP)KaBU WICHKH, B KOUTO Tpeiara fsuioBete Ha PoHMa (ako MMa TakuBa),
KakTo U Jlemo3uraps, 10 Kpas Ha pabOTHHSI IeH, a IPUTEKATEINTE Ha JIOBE - YPE3 OTIOBECTABAHE HA PELICHUETO
3a criMpaHe Ha 00paTHOTO M3KYITyBaHe:

% B oducure Ha ,,banka ICK” AJl, B kouto ce nuctpudyrupar asiosere Ha DoHya,

+ Ha MHTEepHeT cTpaHHUIaTa Ha YIPaBIsSBALIOTO JPYKECTBO.

B cnyyaii ue ce Hasara yabKaBaHe Ha CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO M3KYITyBaHE Ha JsUIOBE,
YpasnsBanioro ApykecTBo yBenomsasa Komucusara u Jleno3urapst He M0-KbCHO OT 7 AHM IPEA U3THYAHETO Ha
IBPBOHAYATHO OMpPEIeNIeHUs] CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPaThK OT CeAeM IHH, BKIIOYHUTEIHO B
Clly4aWTe, KOraro OOpaTHOTO M3KYIyBaHE € OWJIO CIPSHO IMOpagdl TEeXHUYECKH NMPUYMHH, YTPaBISABAIIOTO
JIPY’KECTBO M3BBHPIIBA YBEIOMIICHHUATA TIO MPEIXOAHOTO M3pEUECHHE J0 Kpas Ha paOOTHHUS ACH, MPEIX0KIalll
JlaTaTa, Ha KOSITO € TpsOBajo J1a ObJe HOAHOBEHO 0OPATHOTO M3KYITyBaHE.
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OO0paTHOTO U3KYyIyBaHE CE Bb30OHOBSIBA OT YIPABISBAILOTO APY>KECTBO C U3TUYAHETO HA CPOKA, OTIPeIesIeH
B PEIICHHUETO 3a CIIUPaHe Ha 00pPaTHOTO M3KYIyBaHe, ChOTBETHO B PEIICHUETO 32 YbJDKaBaHE CPOKA Ha CITUpaHE
Ha 00paTHOTO M3KyMyBaHE. YBEJAOMSIBAHETO 32 BH300HOBSBAaHE C€ M3BBHPIIBA MO peAa, MOCOYEH MO-TOpe 3a
yBeIOMSBaHE OTHOCHO CIIUpaHe Ha OOpaTHOTO M3KymyBaHe. EMHCHOHHATa CTOMHOCT W LeHaTta Ha oOpaTHO
M3KYITyBaHEe Clie]] Bb30OHOBABaHE Ha 0OPaTHOTO M3KYIyBaHE TPsOBa /a ObAAT OOSBEHU B JCHS, IIPEIX0XKIAII
BB300HOBsIBaHETO. CIIeBAIOTO OIpeaeisaHe M oOsBIBaHE Ha €eMHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
M3KYITyBaHE Ce U3BBPIIBA B THUTE U 110 00K pen, nocoueHu B [IpocrexTa.

4. PeryJiMpaHy na3apu, Ha KOUTO ca npueTHu 3a Tbprosus asiiiosere Ha JICK I'nodannn
KOMIIaHUH

KbM narata Ha Hactosmus [Ipocnekt YmnpaBisgBamoTo APY>KECTBO HE Bb3HAMepsiBa Jia UCKa IPUEMaHe Ha
nmsutoete Ha JICK I'moGanuu kommnanuu 3a TeproBust Ha BB wim Ha Apyr peryiaupan nasap.

5. IlpexBbpJisiHe Ha AsisioBe HA DoHaa

IMopaau BB3MOXKHOCTTA 3a IMOCTOSHHO OOpPaTHO W3KyIyBaHe Ha JsuioBeTe Ha DOH7a, 3HAUEHUETO Ha
BB3MOXHOCTTA 3a HpeXBT)pJ'DlHC Ha OAJIOBETEC HE € CHhUICCTBCHO. I/IHBCCTI/ITOPI/ITG BBHB q)OH):[a, KOHUTO BCEC IIaK
JKENasAT Ja MPOoJaaaT CBOWTE SIIOBE HAa TPETO JIMIE, a HE Ja TH HPEAsaBAT 3a 0OpaTHO M3KYIyBaHE OT CaMHUs
®oHp, creABa na 3HaAT, 4e m3nanenure ot ,,/JJCK I'mobamau kommanun™ IsU10Be ce MPeXBBPIAT CBOOOAHO, 03
OTpaHWYEHWsI U YCIOBHS, HO MIPH CMIa3BaHEe Ha OTHOCUMHTE HOPMATHBHH Pa3nopenou.

Crenku ¢ gsiose Ha @oHIA MOTAT [1a c€ U3BBPIIBAT NPAKO MEXIy CTPAaHUTE — IPOAABad U KyITyBad, KaTo 3a
IPEXBBPIIIHETO HA JSUIOBETE IOCPENCTBOM peructpanyus B ,,llenTpanen aenosurap” AJl cinensa aa ce moa3BaT
yCIIyTUTE Ha WHBECTULIMOHEH IMocpeAHUK. VIHBeCTHUTOpUTE cliefiBa Jla UMaT MpPeABUA, Y€ 10 OTHOULICHHE Ha
C/IETIKH, CKJIIOUEHH HE MPU YCJIOBHSITa Ha OOpaTHO M3KyINyBaHE Ha JSJIOBE, JaHBUYHUTE NpedepeHnnu (8oic.
Paszoen ,,/lanvuen pexcum”) He ce mpunaraT. IIpu gapeHue u HacielsBaHEe Ha JSUIOBE CJeBa Ja ce MOI3BaT
YCIIyTUTE HAa WHBECTUIIMOHEH IOCPEIHUK — PETMCTPAI[MOHEH areHT 3a OCBIIECTBABAaHE HA PErMCTpaluATa Ha
MPEXBBPISHETO Ha Jsu10BeTE B ,,llenTpanen nenosutap” A/l

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

VI. YIIPABJIEHUE HA JICK I'VIOBAJIHU KOMIIAHHMMU. JEITIO3UTAP.
JAUCTPUBYTOP HA JAJTOBETE. OAUTOP HA ®OHJA

Kato norosopen ¢ouna, ACK I'mobanHn KOMIaHUU HE € IOPUIMYECKO JIMLE U HAMa OpPraHd Ha yNpaBieHHE.
DOHIBT Ce OpraHu3Mpa U ympasisiBa oT Y IpasisiBailo ApyxecTso ,,JJCK Ynpasnenue Ha aktusn” AJl, 3a KoeTo
MOCIEAHOTO MpuTexaBa paspemenne oT Komucusara. OCHOBHHTE BBIPOCH OTHOCHO CBIIECTBYBAaHETO,
(hyHKIMOHUPAHETO U NpeKpaTsiBaHeTo Ha DOH/A, UMYIIECTBOTO MY H IpaBaTa Ha MPUTEKATEIUTE Ha JSIIOBE OT
Hero ce onpeaensT ¢ [Ipasunata Ha @oHAA, KOUTO Ce MPHEMaT U U3MEHAT OT Y IPaBISABAIIOTO JPY>KECTBO.

CrriaacHo [Ipasmiata ra @oHa, YIpaBIsaBaIioTo IpyKECTBO yipasisiBa PoHIa, KaTo B3eMa HEOOXOIUMUTE
pellieHns], CBbP3aHU C HEroBata opraHu3aius, GyHKIMOHUpAHe U NpekparsBaHe. Te3n pelieHus ce B3eMar oT
YrpaBuTeaHus ChbBET Ha YTIPaABISABALOTO APYKECTBO, & B CIIyYauTe, MPEABUICHU B HETOBUS YCTaB, PELICHUSATA
ce ogo0OpsBat ot HeroBust Hanzopen cbBet. [IpeanoxeHusTa OTHOCHO MHBECTUpaHe Ha akTUBUTE HA DoHpa ce
JlaBaT OT MHBECTUIIMOHHUTE KOHCYJITAHTU Ha YTIPaB/ISIBAIIOTO APY>KECTBO B ChOTBETCTBUE C MHBECTULIMOHHUTE
LEJIH, CTpaTerusaTa u orpannyeHusTa Ha @onna. Pemenusara, CBbp3aHu ¢ TEKYIIOTO ONEPATUBHO YIPABICHUE HA
@oHma, ce B3eMaT CbBMECTHO OT [JaBHUS M3OBJIHUATENEH IUPEKTOp M W3OBIHUTENHUS JUPEKTOpP Ha
VYrpansBamoTo ApYyKeCTBO.

(DOH)IT)T CC€ pCACTaBJIsABA IIPEA TPETHU JIUIIA OT ynpaBHHBaH_IOTO APYKECTBO YPE3 HETOBUTE IPEACTABIABAIIIN.
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1. YnpaBasiBauo apy:kecTBo

VYmupasnsBamioro apyxectso ,,JJICK YmpaBnenne na aktuBu” AJl e ydupeneHo (BIHCAaHO B THPTOBCKHUS
peructsp) 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. ,,JICK Ynpasnenue Ha aktuBu” AJl uma cemanuine v aapec Ha ynpasieHue B rp. Codus, p-u Obopuiie,
yi1. ,,MockoBcka” Ne 19; Bimcano e B Thproeekus peructbp Ha CI'C mo ¢.ja. Ne 13978/2004 r., mapt. Ne 89471,
toM 1140, ctp. 98, mpeperucTpupaHo € B THPrOBCKUSL PErHCThP KbM AreHuusara mno BnucBaHusita ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enexrpoHen agpec (email): office@dskam.bg
u UnTtepHet crpanuia (web-site): https://dskam.bg/. YnpasnsiBaioro apykecTBO € yupeaeHo 3a HeOrpaHHICH
cpok. OcHoBHUAT KanuTan Ha ,,JICK Ynpasnenne Ha aktuBn” AJl, KOWTO € 3amucaH 1 H3ISUI0 BHECEH, € B pa3Mep
Ha 1 000 000 7B. YmpaBisiBamioTo JPY>KECTBO € yCTaHOBEHO B PenyOnuka Bhirapus, KosATo € U AbpKaBara Io
npousxon Ha PoHga. YIpaBIsSBaIOTO APYKECTBO MMa JBYCTeTNIeHHA (opMa Ha yIIpaBlIeHHE: YTIpaBUTENEH H
Hanzopen cbBer.

1.1. YnenoBe Ha YNIpaBUTEJIHUSA ChbBET
YnpaBUTETHUAT ChbBET Ha Y IPaBISIBALIOTO APY>KECTBO CE CbCTOU OT TPUMA UJICHOBE:

1. ITerko KpbcreB KpbeTeB - nipefcenaTen Ha YIPaBUTETHHS CHBET U IIaBEH M3ITBIHUTENCH AUPEKTOP Ha
YnpansBamoTo ApyKECTRBO.

Ocnosnu Oetinocmu, uzgvpusanu usewvh ,,/[CK Ynpasnenue na akmueu” A/[ — anen na HanzopHus chBeT Ha
VYmopasnsasamio npyxectso ,,OTII Kanurtan” A/l — YkpaiiHa; uineH Ha YmpaButenHus cbBeT Ha donpma 3a
KOMIIEHCHpaHe Ha HHBECTUTOPUTE.

2. JImmutsp XpuctoB ToHuyeB — duineH Ha YTNpaBUTENHHUS CBHBET W U3MBIHUTEICH IUPEKTOpP HA
YnpaBisBaioTo APYKECTBO.

OcHoguu Oetinocmu, uzevpuiganu usswv ,,JJCK Ynpaenenue na axmusu” AJ] — r-H ToHYeB He H3BBPIIBA
JISMHOCT U3BbH YNPABISABAILIOTO APYKECTBO.

3. Cetocaas Cnacos BeinHOB — wieH Ha YIIpaBUTETHUS ChbBET Ha YTIPaBIISBAILIOTO JIPY>KECTBO.
Ocnosnu deiinocmu, usgvpueanu usgvh ,,J{CK Ynpasnenue na axmueu” AJ] — HayanHuK Ha YTpaBieHUE
,,| Tobaman nazapu” B ,,banka JICK” AJl, unen Ha Ynpasurennus ceeet Ha [IOK ,,JICK-Ponuna™ AJl.

1.2. Unenose na Hag3opuusi cbBer
Ha,[[SOpHI/IHT CBBCT Ha praBJ’IHBaH_IOTO ,I[pyx{eCTBO C€ CbCTOU OT I'IeTI/IpI/IMa YJICHOBC:

1. Ivopa NmBaun Enep — npencenaren na HagzopHus chBeT Ha YTIPaBIIABAIIOTO JPYKECTBO.
Ocnoguu Oetinocmu, uzevpuiganu uzevt ,,JICK Ynpasnenue na axmusu” AJ[ — THaBeH W3ITBIHUTEICH
JTUPEKTOp U 4JieH Ha YnpaBuTenHus cbeet Ha ,,OTII ®onx menwmxmbaT” JITH., YHrapHs.

2. bossn ®uaunor CredoB — 3aMecTHHK -lipeiacenareil Ha HajsopHust cbBeT Ha YTHpaBisSBAIOTO
TIPY’KECTBO.

OcHosHu Oetinocmu, uszsvpuieanu u3ewvh ,, /[CK Ynpasnenue na akmusu” AJ] — 9ieH Ha YTIPaBUTESITHAS CHBET,
Wznbnautenen aupekTop u ppkoBoauTen Ha Hanpasnenue ,,Kopnoparusno Oankupane” B ,,banka JICK” A/l.

3. F'adop dazexam — uined Ha Hag3opHus chBeT Ha YIpaBiIsBaioTo APYKECTBO.

Ocnosnu devinocmu, uzevpuisanu u3ewvt ,,/{CK Ynpaenenue na akmueu” A/ — nHauanauk otnen ,Ilazapu” B
OTII bank, YHrapus.

1.3. AKuuoHepu Ha YNpaBJ/isiBalloTO JPY:KeCTBO

AxnmoHepu B YnpasnsBamoTo ApyxectBo ca OTII ®oun MenumxmbHT JITa., Yarapus, cse 75% u ,,banka
JACK” Al ¢ 25% u ot xanuTana Ha YIpaBisBalloOTO ApyXecTBo. Ha HacTosmMs etan akMOHEpUTEe UMAaT HE
€aMoO KaIMuTaJOBO y4acTHE B YIPaBIABAIIOTO APYKECTBO, HO ca M MPSKO aHTaKUPaHM C Pa3BUTHETO U ycCIexa
Ha Herowarta AeHHOCT 4pe3 MPEeI0CTaBsIHE Ha HOY Xay, OIIUT, TEXHUYECKa U Apyra MNOJKpera.
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OTII ®oun MenugxmMbHT Jumuren, Yurapus (,OTII ®M”) e akHOHEpHO HEMYOIUYHO IPY>KECTBO,
BAIMHO YUYPEACHO M CHILNECTBYBAIO CBHITIACHO 3aKOHOJATENICTBOTO Ha PenmyOnuka YHrapus, ¢ peructpupan
anpec: H-1134 bynanemia, yn. ,,Bauu” Ne 33, ¢ nmpeaMer Ha NEHHOCT: AEMHOCT C IIEHHM KHUXa — arcHT,
yInpasjieHue Ha GOH0BE, MHBECTHIIMOHHA KOHCYNTaHTcKa neitHocT (Paspernenune Ne PSZAF 111/100.015-6/2003
T.), BIIUCAHO B ThPTOBCKUS PETUCThP Ha bynanemenckus rpajacku cba o aeno Ne 01-10-043959.

wbanka JICK” A/l numa cenanuiie u aapec Ha ynpasieHue rp. Codwusi, paiion ,,000pume”, yi. ,,MockoBcka”
Ne 19. ,banka ICK” A/ e Baucana B Teproeckus peructbp Ha CI'C mo ¢pupmero aemo Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupaHa B THPIOBCKHUSA PETUCTBP KbM ATEHIHATA 1Mo BrnmcBaHusATa ¢ EMK
121830616, mpurexaBa pa3pelicHHe 1a U3BBPIIBA JEHHOCT KaTO HHBECTUIIMOHEH ITOCPEIHUK CHIIIaCHO OOTIIHS
W JuieH3 3a OaHkoBa neiHOCT (3amoBen Ha YmupaButens Ha BHB Ne PJ[22-0882/26.09.02 u Ne P122-
2251/16.11.2009) u Ilpotokon Ha KIIK®B Ne 58/18.10.2000 r., EMK 121830616; NuTepHeT crpanuma (web-
site): www.dskbank.bg.

1.4. Jlpyru ajJTepHATHBHM HHBECTHUMOHHH (OHIOBEe WJIM KOJEKTHUBHU HHBECTHIHOHHH
CXeMH, YIIPABJISBAHM OT YNIPaBJISABAILIOTO APYKECTBO

KbM MOMeHTa Ha aktyanusupasne Ha [Ipocnekta YnpaBisBamoTo ApyKECTBO YIIpaBisiBa OllE JEHHOCTTA Ha
15 uaBecturonsu ¢porna — 11 ot Tax ca konextuBHU nHBecTUIMOHHN cxemu: D ,,JICK Crarmapt”, 4D ,,/ICK
bananc”, 1® ,,JICK Pacrex”, A® ,,JICK I'mobanau 3amutan komnannn”, P ,,JICK Espo Axtus”, 1® ,,JICK
Crabmaoct — EBponeiicku akium”, 1@ ,,JICK Cradumnoct — EBponeiicku axmwm 27, 1 ,,JICK CradumaocTt —
Esponeiickn akuu 37, 1P ,,JICK Cradmmaoct — Hemcku akmun”, @ ,,JICK Konceparusen doux” u D
»JACK Jlnnamuika”, a yetnpu ca HauuoHaHu nHBectuimonHu ¢ounnose: HAD ,,JICK-OTII IIpemuym Mukc”,
HA® ,,ICK XopuzonT 20307, HA®D ,,JICK Cradunnoct — EBponeticku akuuu 4” u HI® ,,JICK CrabuiHoct —
EBpomneiicku akuuu 5.

1.5. Ynpasienue n pynknuonupane Ha JICK I'mod6aaHu koMmnaHumn

VYhpaBnsiBalloTO  APYKECTBO, UJICHOBETE HA HETOBUTE YNPABUTEIHM UM KOHTPOJIHU OpraHu, U
WHBECTUIIMOHHUTE KOHCYJITAHTHU Ca JUIHKHH Ja JSHCTBAT B HAW-00pUs UHTEPEC Ha BCUYKHU MPUTESIKATESIIN HA
JissioBe BbB DOHA, KATO CE PHKOBOASAT CaMO OT TO3M MHTEPEC MPH yHpaBieHUueTo Ha PoHpaa.

YpaBnsBaioTo Apy»KECTBO € JUIBKHO Ja yrpasisiBa JeifHocTTa Ha DoHa, KaTo W3BbpIIBA HaOMpaHe Ha
HapUYHU CPEACTBA upe3 MyOJHMYHO IpejUlaraHe Ha JsuioBe (mpoaax6a Ha asiuoBe Ha PoHza), MHBECTUPAHE HA
HaOpaHWTe NapUYHU CPECTBA BbB (PMHAHCOBU MHCTPYMEHTH U IPYTU JIUKBUAHU (PMHAHCOBH aKTUBH U OOpaTHO
u3KynyBaHe Ha gsutoBe Ha Ponpa. [IpogaxbaTta 1 00paTHOTO U3KyIyBaHe Ha Isu1oBe oT DoHIA ce U3BBPILBAT
OT AMCTPUOYTOpP, HA KOHTO YIIPaBIsBAIIOTO APY>KECTBO € JAENIErHpao Ta3H JEWHOCT IO cujaTta Ha JOTOBOpP,
CKJIIOUEH MEXIy YTPaBIsSBaILIOTO JPY>KECTBO U AUCTPUOYyTOpA.

OyHKIMKUTe Ha YTPaBISBAIIOTO JIPYKECTBO 110 MHBECTHPaHE HAa HAaOpaHUTE MapUyYHU CPEJICTBA BKIFOUBAT
aHaJn3 Ha rasapa Ha QUHAHCOBM MHCTPYMEHTH, GopMHUpaHe Ha mopTdeiin oT GrHAHCOBH MHCTPYMEHTH U IPYTH
JUKBUIHU (PMHAHCOBU aKTUBH, pEBU3Ms Ha GopMupaHus noptdein u olieHKa Ha HeroBaTa edekTuBHOCT. [Ipu
OCBIIIECTBSIBAHE HA JIEHHOCTTa CH YMPAaBISABAIIOTO JIPYKECTBO (OPMHpA HHBECTUIMOHHHM PEIICHHS U THU
M3IBIHIBA WIM JaBa HapeXJaHMS 32 TAXHOTO M3MBIHEHHE HA YII'BIHOMOLICHHUTE OT HEr0 WHBECTULMOHHM
MOCPETHULIY TIPU ClIa3BaHE Ha U3MCKBaHUsATa Ha wi. 87, an. 2 ot 3AKUCHIIKU.

[Ipu npoxak6ara 1 00paTHOTO UKYITyBaHE HA JIIOBE Y IPaBIISIBAIIOTO JpykecTBO nzuncisisa HCA Ha equn
JIT, eMUCUOHHATA CTOMHOCT WM IIeHaTa Ha 0OpaTHO HM3KyIyBaHe Ha jasioBere Ha DoHma mojx KOHTpolla Ha
Henozuraps (eorc. ,, Ynpasnenue na JJCK Inobannu komnanuu: [Jenozumap ), BOIHA CUETOBOACTBOTO, MOAIbPHKA
M CbXPaHsSBa OTYETHOCTTA W HM3IIBJIHABA BCUYKH JIPYI'H MOJOOHU 3a[b/DKCHUS. YTPaBISIBALIOTO APYKECTBO
yOpaBjsiBa ISUIOCTHATA MapKETHUHroBa JeiHOCT Ha DOoHma M moaabpika WHGpOpPMAIMs 3a HEro Ha CBOSTA
cTpanuia B VIHTepHET. YIpaBisBallOTO APY)KECTBO M3BBPIIBA W BCHYKUA JPYrd JACWHOCTH, KOUTO Ca
HEOOXOMMH BHB BPb3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U MpeKpaTsBane Ha DoHpa.

HpI/I OCBHUICCTBABAHEC HA TOPCIIOCOYCHHUTC (1)YHKLII/II/I ynpaBJ’[fIBaH_[OTO APYKECTBO B3€Ma PCHICHUA 1I0 BCUYKU
BBIIPOCH, CBbP3aHU C OpraHu3anuAara, ,Z[CﬁHOCTTa " MIPCKPATABAHCTO HA (DOH,[[a, BKIIIOYHUTCIIHO!:
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“* B3eMa peIIeHHE 3a U3MCHCHHE W MombiBaHe Ha [IpaBunara Ha ®ownpga, Ha [IpaBumaTa 3a olleHKa Ha
noprtdeiina, [lpaBunaTa 3a ynpasieHne Ha pPUCKa U APYTU BBTPEIIHU aKTOBE, KAKTO M OTHOCHO aKTyallu3UpaHe
Ha To3u lIpocmexkT;

% CKJIIOYBa, KOHTPOJIUPA U3ITBJIHCHUETO, IPEKpaTsIBa U pa3Baiis goroBopute ¢ Jlenosurapsi, Iuctpudyropa
Ha JSUTOBET€ W WHBECTHIIMOHHHWTE IOCPENHWIM, W3IMBIHSABAINA WHBECTHIIMOHHUTE HAPEXTAHUS OTHOCHO
yIpaBIeHUETO Ha opTdeiina Ha PoHAa;

¢ u30Hpa 1 0OCBOOOKAaBa PErucTpupanuTe oquTopu Ha Donaa;

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

% BCEKH pabOTEH JICH OIpeIeisi HeTHAaTa CTOWHOCT Ha akTuBHTe HAa Ponna, HCA Ha enuH 151, eMHCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KYyIyBaHE Ha HETOBUTE JISUIOBE;

+* B3eMa pEICHHUS 32 BPEMEHHO CIHpaHe/Bb300HOBsIBaHE HAa 0OPATHOTO M3KYIyBaHE M 3a yAb/DKaBaHE Ha
CpOKa Ha BpEMEHHOTO CITUpaHe Ha 0OpaTHOTO W3KYIyBaHE;
+* B3eMa pelleHHe 3a CKIIIOYBAHE Ha JOTOBOP 3a 3aeM;

* OIpeness TUPEKTOP 32 BPh3KU C HHBECTUTOPHUTE BB DOH/A;
» B3eMa pelleHns OTHOCHO TipeoOpa3yBaHe U npekpatsBane Ha DoHpa;

» 130Mpa JINKBUAATOP/U NP HACTHIIBaHE Ha OCHOBAaHUE 32 MpeKpaTsiBaHe Ha DoHpa.

L)

3

o

3

YnpasisBaoTo APYKECTBO MOKE TI0 CHJIaTa Ha CKITIOYEH JOTOBOP Ja JeJIerupa Ha TPEeTo Juie QyHKIUNA U
nevctBus mo wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCIIIKY npu crna3BaHe Ha M3UCKBAHUATA Ha JCHCTBAIIOTO
3akoHonatencTBo. KbM narata Ha Hactosmus [IpocnekT YpaBisBamoTo APY>KECTBO € CKIIOUMIO JOTOBOP 3a
JucTpuOyLus Ha asuoBetre Ha PoHza ¢ TpeTo June — ,.banka JJCK” AJl, no cunara Ha KOHTO € Jenerupaio Ha
bankara ¢yHKUMM M IEHCTBUS, CBBp3aHM C Ipoxaxbara W oOpaTHOTO W3KyIyBaHe Ha JsuioBe Ha DoHpa.
YpaBisBamioTo Ipy,KecTBo € CKIFoUnio ¢ ,,banka JICK” A/l u cmopazymMeHne 3a KOMIUDIEKCHO OOCITy>KBaHE 3a
UT ycnyru.

1.6. IloauTHKA 32 Bb3HAIPAKACHUATA HA yl'[paBJIHBaIIIOTO APYKECTBO

VYrpapnsBamoTo ApyXKecTBO € mpueno u mnpwiara llomuTtuka 3a ompenesnsHe W H3IUIAIAHE HA
BB3HArPAXKICHUATA, KOATO O0XBalla BCHYKM (OPMHU Ha BB3HArpaKJICHUs, KaTO 3aIUIaTH U APYTH (UHAHCOBU
W/WIM MaTepHaJHU CTHMYJIH, BKJIFIOYMTENHO OOJard, CBbpP3aHU C JOOPOBOJIHO NMEHCHOHHO W/HIIM 3/pPaBHO
OCHUTypsIBaHE, 32 CIICJIHUTE KATErOPHHU TIePCOHAIT:

1. cmyXuTenuTe Ha PHKOBOIHH JTHKHOCTH;

2. CIy>)KUTEIUTE, YUSTO JEHHOCT € CBbp3aHa ¢ II0eMaHe Ha PUCKOBE;

3. CITy’KUTEJINTE, U3IIBIIHSABAIIY KOHTPOIHHU (QYHKIINH;

4. BCHYKH JAPYTH CIYXKHUTENHU, YAUTO BH3HATPAXKACHUSI Ca ChU3MEPUMH C Bh3HATPAKACHUATA Ha CITY)KUTEIU
no T. 1 U 2 u yuuro npodecoHaTH! JIEHHOCTH OKa3BaT CHIECTBEHO BIUSHHUE BHPXY PHUCKOBHS MPOQUI HA
YnpaBisBaoTo APYKECTBO M BBPXY PHCKOBUS Npoduia Ha YOpaBIsIBAaHUTE OT HET0 KOJEKTHBHHU
WHBECTUIIMOHHH CXEMH.

[TonuTukara 3a onpesensHe U U3IJIAIaHe Ha Bh3HATPAKICHHUSTA CbOTBETCTBA HA MIPUHIIUITUTE 32 PA3yMHO H
e()eKTUBHO YITpaBIICHUE HAa PUCKAa U I'O HAChpyaBa, KaTO HE IMOOMIPsSBA [TOEMAHETO HA PUCKOBE, KOUTO HE ca
ChOOpa3eHU C PUCKOBUTE NPOQHIM, yCTaBa, NpaBUiaTa WIA YUPEIUTCIHUTS NOKYMEHTH Ha YIPAaBJIsSBAHUTE
KOJICKTMBHM HMHBECTHUIIMOHHU cxemu. [lomuThkaTa ¢ cboOpaseHa ¢ OusHec crparterusra Ha Y/I, menure,
LICHHOCTUTE W MHTEPECUTE Ha YIPAaBJSABAIIOTO JAPYKECTBO U HA yIPABISBAHUTE KOJEKTHBHU WHBECTULIMOHHU
CXeMH WJIM Ha WHBECTHTOPUTE B TAX. [loauTHkaTa ce mpuiara mpH Clia3BaHe Ha M3WUCKBAaHUATA 33 MEPKHU 3a
n30sTBaHe KOH(IMKT Ha UHTEPECH.

IlonuTukara 3a ompeneisHe M WU3IJIAIIAHE HA BB3HArPaXACHHATA B YTPaBISIBAIIOTO JPYKECTBO €
nyOimkyBaHa Ha VIHTepHeT cTpaHuIaTa Ha YTpaBisBalIoOTo IPY>KECTBO, B pyOpukaTa ,,3a Hac”/ ,,JlokymeHTH .
YnpaBisBaoTo IpYKECTBO JIEKJIapupa, Y€ MPH MOWUCKBAaHE OT MHBECTUTOP, Ille My NPEAOCTaBU OE€3IUIATHO
kornue Ha [lonuTrKaTta 3a onpeensHe U U3IUIANAHE HA Bh3HATPAKICHHUITA HA XapTHEH HOCUTEI.

Ot aktuBuTe Ha DOH/IA HAMA J1a Ce M3IUTAIIAT 110/l HUKaKBa (popMa Bb3HArPaKACHUS, CTUMYJIM U 00JIard Ha
CIYKUTEIUTE HAa YIIPaBIsBALIOTO APYKECTBO.
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2. lleno3urap

YmpasnsBamioro ApyxkecTBo € m3bpamo 3a Jemosutap Ha ®Donna ,,Ammani bank bearapus” A, EUMK
128001319.

3anpmkeHusITa HA Jlerno3uTaps ChIiIacHO JOTOBOPa BKITFOYBAT!

1. la cexpansiBa Bcu4ykH akTuBU Ha DoHJA U 1a OTKpHUE HEOOXOJUMHUTE KIMEHTCKU MOJCMETKH KbM CBOSITA
cMmeTka B ,llentpanen aemosurap” A/l 3a pasnuuHuTe BHAOBE O€3HATWMYHU (PMHAHCOBM HMHCTPYMEHTH; 1a
ChbXpaHsBa YyXIeCTpaHHUTE (PUHAHCOBH MHCTPYMEHTH Ha DOH/IA HITH yIOCTOBEPUTEIHHU TOKYMEHTH 32 TaKHUBa
npy 4yXKJAecTpaHHa OaHKa, ¢ KOSATO MMa JOTOBODP 3a TOBA MPH Cla3BaHE HA U3UCKBAHUATA 3a JICJIETHpaHe Ha
(hyHakuy Ha Tpero mure chriaacuo wi. 37a 3JKUCIIIKU;

2. Jla nmpriema napuyHuTe cpencTBa Ha DoHA U 3 ChXpaHsBa CHIUTE 110 PeJia ¥ IPH YCIIOBUATA HA T. 3 U 4;

3. Ha ocebmiecTBsiBa HaOIIOAEHNE HA MAPUIHUTE MOTOIM Ha DOHMA, BKIIOYHTEIHO /a CIETU Jajl BCHYKA
TUTALAHMS, U3BBPIIEHN OT MHBECTUTOPUTE UM OT TSIXHO MME M 32 TSIXHA CMETKa IPH 3alMCBAHETO Ha JIAJI0BE HA
®oHJa, ca NOITYYeHHU U OCYETOBOJICHH 110 CMETKH, KOUTO:

a) ca OTKpUTH Ha uMeTo Ha DOH/a WM HAa IMETO Ha YTIPaBJISBAIIOTO APYKECTBO, ICHCTBAIIIO OT HMETO U 32
cMmeTka Ha DoHja, Win Ha UMEeTO Ha Jleno3urtaps, JelcTBall OT UMETO U 3a cMeTka Ha DoHJa;

0) ca OTKpUTH B IICHTpaJiHA OaHKa, OaHKa, JUIICH3UpaHa 10 pella Ha 3aKoHa 3a KPSIUTHUTE WHCTHUTYIIHMH,
OaHKa, TUIICH3WpaHa B IbpKaBa WICHKA, WK OaHKa, OJyYuIia pa3pelleHre B TpeTa IbpxKasa, u

B) Ce yIpaBJsBaT MMPH Clia3BaHe Ha T. 4.

4. Jleno3uTtapAt ynpasisiBa HapuuHuTe cpeactsa Ha DoHpa, KaTo:

4.1. mogabpxKa OTYETHOCT U BOAM CMETKUTE 110 HAYMH, KOWTO MO3BOJISIBA BHB BCEKU €TUH MOMEHT He3a0aBHO
Jla ce pasrpaHWYaT Ibp)KaHWTe akTHBM Ha (DOHOA OT aKTUBUTE, TBbPXKAHH 33 JIPYT KIWEHT, KaKTO WU OT
coOcTBeHHUTE aKTUBHU Ha [lemo3uraps;

4.2. noaabpKa OTYETHOCT U BOJU CMETKHUTE TI0 HA4YKH, KOWTO OCUTypsIBa TSXHATa TOYHOCT;

4.3. ochIecTBsBa peloOBHA MPOBEPKA 32 CHOTBETCTBHE MEXKAY CMETKUTE, KOUTO BOAAT YTPaBISBAIIOTO
npyxectBo u Jlemo3urtapsr 3a aktuBuTe Ha DoHAA, a B CIydyanTe Ha Jienerupane Ha (yHKIIMHA Ha TPETH JIUIIA 0
wi. 37a 3AKUCAIIKU — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIUIIE;

4.4. mpeanpuema HeOOXOAMMHTE MEpPKH, 3a Ja OCHTYpPH, Y€ BCHYKM NapuW4HU cpeicTBa Ha DoHAa,
JIETIO3WPAHU TP TPETO JIUIIE, MOTAT J1a ObJaT SICHO pa3rpaHUYEHU OT MAPUIHUTE cpecTBa Ha [leno3uraps u Ha
TOBA TPETO JIUIIC YPEe3 WHAUBH/TyaTH CMETKHU HA TUTYJSIPUTE, BOJICHU OT TPETOTO JIULIE, WK Ype3 CKBUBAIICHTHH
MEpPKH, KOUTO MOCTUTAT CHIIOTO PABHUIIIE HA 3aIINTA;

4.5. mpeanpuemMa HeOOXOAUMHUTE MEPKH, 32 Ia OCUTYPH, Y€ TAapUIHHUTE cpeicTBa Ha DOHA [0 CMETKUTE MTPH
yure 1o 1. 3, 6. ,,0” ce AbpIKaT 1Mo MHAWBUyaTHa CMETKA HITH IO CMETKH OTIEITHO OT BCHYKH CMETKH 3a IbpyKaHe
Ha MAapUYHM CPEJICTBA Ha JIUIETO, HA YHETO UME Ce ChXpaHsIBaT akTuBUTEe Ha DoHma; AKO TApUYHNA CMETKHU ca
OTKpUTH Ha WMeTO Ha Jlemo3wrtaps, AeicTBamn oT MMeTOo M 3a cMeTka Ha (DoHma, MO Te3W CMETKH HE ce
0CYETOBO/ISIBAT TAPUYHUTE CPEJICTBA HA JIUIIE 110 T. 3, 0. ,,0” 1 coOOCTBEHUTE MapryuHH cpescTBa Ha Jlerno3urapsi.

4.6. BbBEXK/Ia IOAXO/AIIA OPTaHU3AIMS U TIpeANIprueMa HeOOXOIUMUTE JEMCTBUS 32 CBEKAaHE 10 MUHUMYM
Ha pHCKa OT 3ary0a WM OT HaMaJsIBAHETO MM B pe3ydTarT Ha 3Joynorpeda, m3Mama, JIOIIO YIpaBleHHE,
HENPaBHUIIHO BOJICHE M ChXPaHEHNE Ha OTYETHOCT, BKIFOUUTETHO MPH HEOPEIKHO MOBEICHHUE.

5. Jla cexpansBa ¢puHaHcoBuTe HHCTpyMeHTH Ha Donna, kato Jleno3urapsr:

5.1. cbxpaHsBa BCHYKH Oe3HATMYHU (PMHAHCOBU MHCTPYMEHTH, KOMTO C€ BITUCBAT MO CMeTKa 3a (pHHAHCOBH
MHCTPYMEHTH, OTKpPHUTa U BoJeHa OT Jlermo3uraps, u BCHUKH Ipyru (PUHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
Obaar ¢pusnuecku npeganenu Ha Jlenosurapst (GMHAHCOBU MHCTPYMEHTH IO IIOTIEYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCHYKM Oe3HATMYHU (UHAHCOBH MHCTPYMEHTH CE€ BIIMCBAT IO CMETKA 3a (DMHAHCOBH
MHCTPYMEHTH, OTKpUTa U BoJeHa oT Jlemo3uraps npu cria3BaHe Ha M3MCKBaHUsTA Ha T. 4 — 4.6, Mo OTHENHU
CMETKH, OTKPUTH Ha UMETO Ha YIPaBIISIBAILIOTO IPYKECTBO, JEMCTBAIIO OT MMETO U 3a cMeTKa Ha DoHxa, 1o
HAYWH, KOUTO MO3BOJISIBA BB BCEKU €JIMH MOMEHT Jia ObJaT HACHTU(DHUIIMPAHU KaTO GUHAHCOBH HHCTPYMEHTH
Ha QOHJ1a WM OTKPUTHU AUPEKTHO HA UMETO HAa PoHJA.

6. Ilo oTHOIIEHNE HA APYTUTE AKTUBH, PA3JIIMYHM OT TE3U MO T. 5, Jleno3uTapsr ce 3aabrKaBa a:

6.1. mpoBepsiBa coocTBeHOCTTa HA DOHIA BHPXY TE3M aKTUBH, KATO YCTaHOBSBA Janu DOHIBT € COOCTBEHHUK
Bb3 OCHOBA Ha MH(POPMALIUS WU JOKYMEHTH, MTPEJOCTABEHU OT YTIPaBISIBAIOTO JAPYKECTBO, H B3 OCHOBA Ha
JIpyTH JOKa3aTeICTBa, aKo MMa TaKMBa MPEAOCTaBEHH OT TPETHU JIMLA;

6.2. monabpKa ¥ aKTyaJIn3Upa PETUCTHP Ha TE€3U aKTHUBH, 32 KOUTO Ce € YBepHJI, 4e ca coocTBeHocT Ha DoHa.
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7. Jla nonara gpipKuMara rpuka Ha 100bp ThproBell MPY U3ITbJIHEHHE Ha 3aIbJDKCHUSATA CH, 14 OCBLICCTBABA
3aIBJDKEHUSTA CH YECTHO, CIIPABENIMBO, MPOGECHOHATHO, HE3aBHCUMO 1 €IMHCTBEHO B MHTEepec Ha DoHa U Ha
npuTeKaTeIuTe Ha AsoBe oT PoHa, BKIIOUYUTETHO KaTo:

7.1. u3BBpIIBA B PAMKUTE HA HOPMATHBHO OIPEECJICHUTE CPOKOBE IUIAIIAHUS U TPEBOIH, IPOU3THYAILN OT
JloroBopa 3a Aeno3uTapHu yciayry, 3a cMetka Ha PoHma, OCBEH aKo HAaCpEelIHaTa CTpaHa € Heu3lpaBHA WK ca
HaJIUIE JOCTaThUYHO OCHOBAHMS J]a C€ CMATA, Y€ € HEU3IPABHa,

7.2. ce pasmopex/a ¢ MOBEpEeHNUTE My akTHBH Ha POoHa caMo MO M3PHYHO MICMEHO HAapeXaHe Ha 3aKOHHUS
IpEeACTaBUTEN Ha Y IIPABISBALLIOTO IPY>KECTBO, BIIUCAH B THPIOBCKHUS PETUCTHP WM U3PUYHO OBIACTEHO OT HETO
JIMLIE C HOTAPUAJIHO 3aBEPEHO ITBJIHOMOIIIHO;

7.3. ce oT4YMTa €KEMECEYHO 3a MOBEPCHUTE MY aKTHBH, BKIIOYUTEIHO MAPUYHU CPEICTBA U (DUHAHCOBH
MHCTPYMEHTH U 3a HM3BBPIICHHUTE ONEpalud C TAX Mpelx YIpaBisABalIOTO IPY)KECTBO, BKIIOYHUTEIHO KaTo
NPEAOCTaBs ITBbJICH ONKUC Ha akTHBUTE HAa DOHJA, B CPOK J0 5-TO YUCIIO HA CIIEBAILHS MECEI.

7.4. ocurypsia u3naBaneTo (mpoaaxbata), 0OpaTHOTO U3KYIyBaHe U 00e3cHIBaHETO Ha AsutoBeTe HA DoHaa
B cpoTBeTcTBUE che 3AKUMCAIIKM u akToBeTe mo mpuiaranero My, IIpocnekra u IlpaBuiaTa 3a OLEHKA;
00cCITy>KBa M3/1aBaHETO U 0OOPAaTHOTO U3KYIIyBaHE Ha JSUIOBE, KaTO Pa3KpUBa CIIELHAaIHa pa3IlIaliaTe]IHa CMETKa
3a TOBA; NP HEIOCTUI Ha CPEICTBAa MO HEsd BeAHAra yBeIOMsBa YTPaBISBAILIOTO APY>KECTBO U HM3IIBIHABA
HapeXJaHMATA Ha IOCIEIHOTO.

7.5. KOHTpOJIMPA U3YHCISIBAHETO HA eMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE Ha JSJIOBETE
Ha PoHJa /a ce M3BBPIIBA OT CTpaHa Ha YTPaBISABALIOTO JpykecTBO B choTBeTcTBHE che 3JKMCIIIKH,
aKTOBETE 10 npuiaranero My, [Ipasunara mo wi. 13, an. 2 ot 3AKUCIIIKH, ITpocniekta u [IpaBunara 3a orieHka
Ha aktuBuTe Ha PoHna.

7.6. ocurypsiBa CbOMpaHETO U M3MOI3BaHETO Ha mpuxoanuTe Ha PoHa a Ob1e B ChOTBETCTBHE ChC 3aKOHA U
IIpaBunata Ha ®OHJA no un. 13, an. 2 ot 3AKHUCHIIKHY, kakTo U Aa ciaeau Aaiyd Bb3HATPAXKICHUETO HA
YnpasisBaoTo JpY>KECTBO € U3YHMCIICHO U IUIATEHO B ChOTBETCTBHUE Che 3akoHa U [IpaBuiata Ha @onpa, mo ui.
13, an. 2 or 3AKUCIIIKU.

7.7. yBenoMsiBa MUCMEHO YTIPABISBAIIOTO APYKECTBO B CPOK OT TP pabOTHU JHH, aKO CHPSMO HEro ObJe
MIpUJIOKEHa aJMUHUCTpAaTUBHA MsipKa 1o wi. 103, ain. 2, 1. 16, 24 unu 25 ot 3aKkoHa 32 KPEAUTHUTE WHCTUTYIHH
WK ObJle CAHKIIMOHUPAH 3a HapylleHHe Ha u3nuckBanusTa Ha 3JIKUC/IITKU.

7.8. yBenomsiBa He3a0aBHO YTIPaBISBAIIOTO APYKECTBO, KOTaTO € OTKA3aJl JIa U3ITBIIHU OTIPABEHO J0 HETO
HapeXJaHe, Mopaau NPOTUBOPEYHE C JeHCTBAIIOTO 3aKOHOAATENICTBO, [IpaBuiara M ocTaHaJUTE aKTOBE Ha
®onpa, unu ¢ Jlorosopa.

7.9. npenaBa 4ype3 yIbIHOMOLICH CIY)KUTENl M IpUEMa BCSKAKBU JOKYMEHTH M MH(POPMALUs, CBbP3aHHU C
neiiHoctTa Ha @OHzA, CHITTACHO HETOBUTE MHCTPYKIMU W/UIY U3UCKBAHUATA HA ChOTBETHUTE HOPMAaTHBHU HJIH
JPYTH aKTOBE, a aKO TaKWUBa HAMAa — B TPUIHEBEH CPOK OT TSIXHOTO IMOJy4YaBaHE, W YBEJOMsIBA HE3a0aBHO B
nucMeHa GopmMa YIpaBIsBamoTo JPY>KECTBO 32 H3BBPIICHOTO JIEHCTBUE, KATO 3a€JHO C TOBA MY IPEIOCTaBs 1
MOJYYEeHUTE 33 HETO JIOKYMEHTH/WH(POPMAITHSL.

7.10. He pasriacsiBa nHGOpMAIHI OTHOCHO aBTEHTUYHOCTTA Ha JJOKYMEHTHTE, MOJY4YEeHHU OT Y IPaBIIsSBAIIOTO
JpYyKECTBO 10 JIoroBopa, KakKTo U BCAKAKBH APYTU IOBEPUTEIHH JAHHHU, OCBEH aKO 3aKOHBT IIPEIBIDKIA IPYTO
WIN aKO YTIPaBJISBAILOTO APY>KECTBO € Aaj0 MPEeIBAPUTETHO NUCMEHO ChITIACHETO CH 32 TOBA.

7.11. u3BbpIIBA IO U3KITIOUCHHUE YIIPABUTEIIHU JEHCTBUS 1O OTHOLIeHHE Ha POHAA 32 EpUo, HE MO-ABIbI
OT TPHY MECELa, 10 CKIII0YBaHE Ha IOTOBOP € APYTO YIPaBIABAILO IPY>KECTBO WK A0 peodpaszyBaneTo Ha Donna
ype3 CIIMBaHE WM BIIMBaHe, B CIlydail Ha OTHEMaHe Ha JIMIIEH3a 32 U3BbPIIBaHe Ha JICHHOCT, IPH TPEKpaTsIBaHE
nH 00sIBSIBaHE B HECHCTOSITETHOCT Ha Y IPABISBAIIOTO APYKECTBO, KaTO MOCIEAHOTO € JUTHKHO J1a Ipeaae Ha
Jemno3utapsi 1s1ata HAIMYHA TIPU HEeTo HHPOpMaIUs U JOKyMEHTAIMs BEB Bpb3Ka ¢ ynpasienuetro Ha DoHpa.

8. Jla ocurypu chOMpaHeTo W W3NOI3BaHETO Ha Tpuxonute Ha DoHIA B CHOTBETCTBHE ChC 3aKOHA W
IIpaBunata Ha @oHpa.

9. la monara HeoOXOAWMHTE TPIHKM 32 CbXpPaHEHHE Ha IMOBEpEHHTE akTHBM M (UpMeHaTa TailHa Ha
VYnpasnsBamoTo apyxectBo 1 PoHpa.

10. da ocblecTBsBa pe0BHA MPOBEPKA 32 ChOTBETCTBUE MEXKIy CMETKUTE, KOUTO BOJAT YIIPaBISBAILOTO
npyxecTBo u Jleno3urapsr 3a aktuBuTe Ha ®oHIA, a B CIIy4anTe Ha JieJIernpane Ha (PYHKIIUKM HA TPETH JIUIIA 110
1. 37a 3SAKUCHIIKU — 1 ¢chC CMETKHTE, KOUTO BOAY TPETOTO JIHIIE.
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11. Jla yBenomsiBa He3a0aBHO YTIPaBIISBANIOTO IPYKECTBO, B CiIydall ue aktuBuTe Ha DoHa HaIMa fa Obaat
WM BEUE HE Ca 3al[UTCHU MIPH HEChCTOSATEIIHOCT HA TPETO JIUIIE, HA KOEeTO Jleno3utapsT e nenerupan QyHKIuu
M0 ChbXpaHEHHE B ChOTBETHATA IbPrKaBa.

12. B cnyuaute Ha JenerupaHe Ha (YHKIMUATE OT CTpaHa Ha JlemosuTaps, CHIIUAT ce 3aab/DKaBa Jia
MPeI0CTaBs Ha YTIPaBISBAIIOTO IPYKECTBO MOAPOoOHA HHPOPMAIIHS 332 TPETOTO JIUIE, Ha KOeTo Jlermo3urapsr e
nenerupan (yHKINH 10 ChbXpaHeHHe, KaKTO W MPH MOUCKBAaHEe Ja MPEoCTaBH Ha YTIPaBISIBAIIOTO JPYKECTBO
nH()OpMAITHS OTHOCHO KPUTEPHUUTE, H3IOJI3BAHH ITPH H300p Ha CHOTBETHOTO TPETO JIUIIE K MEPKHUTE, TIPEIIPUCTH
3a TEeKyII KOHTPOII Ha JleleTHpaHuTe (PyHKIINH.

C ornen m3mbIHEHNE HA QYHKIIMUTE CH 110 ChXpaHEHUE Ha (UHAHCOBU HHCTPYMEHTH JleTIO3UTapsIT MO IbprKa
HeoOXxomuMuTe cropasyMmenus ¢ bearapckata nHapomHa Oanka — mo otHomenue Ha JLK, c ,llentpanen
nernoszutap” AJl — mo oTHolIeHHe Ha OE3HAIMYHUTE LIEHHU KHW)Ka, PETUCTPUPaHu TaM, KakTo u ¢ Clearstream
Banking S.A., Luxembourg — o oTHo1IeHHE Ha Yy KIeCTpaHHUTE (UHAHCOBU HHCTPYMEHTH, PETUCTPUPAHH TaM.

[Tpu u3BBpIIBaHE HA IelHOCTTA CH Jlermo3uTapsT 1ie crna3Ba pasmnopendoara Ha wi. 25, ain. 3 3[IKUC/TIKU,
CBIJIACHO KOATO J[emo3uTapsaT He MOXKE Ja U3BbpUIBA NEHHOCT 3a PoHAA WM 332 YIPABISBAILIOTO APYKECTBO,
neiicTamo ot nMeto Ha DoH/a, KOSATO MOXKe Ja TOPOIH KOH(IMKT Ha WHTepecH Mexay PoHIa, THBECTUTOPUTE
B HEro, YTPaBJIsABaIIOTO IPYKECTBO U camusl Jlermmo3nTap, OCBEH ako He € Hajiwie GyHKIIMOHATHO U HepapXudHO
paszeneHue MeXIy M3MbIHABaHUTE OT Jlemo3uTaps Qpynkunu 3a PoHAa U npyrure My (pyHKINH, KAKTO U aKO
KOH(I)J'II/IKTI/ITC Ha UHTEPECHU, KOUTO MOXKEC J1a Bb3HUKHAT, Ca CbOTBETHO YCTAHOBCHU, YIIpABJIsABaHH, H36JHOI[aBaHI/I
Y Pa3KpUBAHMU IIpel HHBeCTUTOpUTE BbB DOHMA.

Mexny [leno3utaps oT efHa cTpaHa U Y IIPaBisSBaIIOTO ApyKecTBo, PoHIa, KAKTO U MHBECTUTOPUTE B HETO
HSIMa ChIECTBYBAIM KOHQIUKTH HA HHTEPECH U HE ce OYaKBa Jla MMa TakuBa. Jleno3urapst u YpasisBaiioTo
JIpY>KECTBO HE MMPUHAUIEkKAT KbM €HA U ChIa rpyna; Mexay Jlemo3utaps U YIpaBiBaoTo IPYyKECTBO HIMA
KaKBaTo U Ja OMJI0 FOpUANYECKa BPb3Ka KAKTO € OIJIe]l IUIATa, IPUTEeKaBallH MIPSKO UM KOCBEHO KaKBOTO U J1a
OuJIo II0BO ydacTHE B KamuTaja WIM B IIpaBaTa Ha IJ1ac, Taka ¥ C OIJIeA WICHOBETE Ha YNPAaBUTEIHHUTE U
KOHTPOJIHUTE UM OpraHd, M BB3MOXHOCTHTE 3a YIPAKHABAHE Ha BIMAHUE BBPXY TAX. Jlemosurtapar H
YpaBnsBauioTo APY>KECTBO MMAaT OTHOIICHHS €IWHCTBEHO MO TMOBOJ Ha TOBa, 4ye Jlemo3uTapsAT MmpenocTaBs
JIETIO3UTAPHH YCIYTH HA HAKOM OT YIPaBJISBAHUTE OT YTPaBJIsBALIOTO JPYKECTBO MHBECTHIIMOHHU (HOHJIOBE,
KakTO W 10 CWJIaTa Ha OTAENIeH JOTOBOp € €AWH OT YII'BJIHOMOIIEHWTE WHBECTULMOHHH IMOCPEIHULHM 32
M3ITBJIIHEHNE HAa MHBECTUIIMOHHUTE HapeXJaHus Ha YIIPaBIABAIOTO JPY>KECTBO 32 CMETKA Ha yNpaBJIsIBAaHUTE
ot Hero (onnose. [loreHnManHyn KOHGIIMKTH Ha UHTEpecH Mexay Jlernosuraps U YpasisBalloTo APYKECTBO
Ouxa MOTJM Ja BB3HUKHAT BbB BpPbB3Ka C TOBa, 4e [lemo3uTapsT W3MBJIHSABA NENO3UTapHH (PYHKIMH MO
OTHOILIIEHHE U Ha Apyru (HOHAOBE, YIPABISABAHU OT APYT'H YHPABIABALIM JPY>KECTBA ChC CXOAHA WIM Pa3IniHa
WHBECTUIIMOHHA CTPATETUs U MOJUTHKA, KaTO Y TIPaBIIABALOTO APY’KECTBO CUNTA, Y€ KbM MOMEHTA [leno3urapsr
NPEJOCTaBs IENO3UTAPHH YCIIYTH IIPH Ta3apHU YCIOBHS M TPETHpa paBHOCTOIHO DoHma u 1pyrute (OHIOBE,
YIPaBJISBaHU OT YTIPaBISIBAILOTO IPYKECTBO.

[NoTeHinanay KOHGIMKTH HA HHTEPECH OMXa MOTJIM J1a Bb3HUKHAT U IOpajy TOBa, ue Jlenosurapst na Gonma
»Ammann bank bearapus” AJl € u eIUH OT MHBECTHUIIMOHHUTE MOCPEIHHUIIM, KOUTO Ca YIIBIHOMOIICHH Ja
UBITBJIHABAT HApEXKIaHUATA HA Y IPABIIBAIIIOTO JAPYKECTBO 32 CICIKH ¢ (PUHAHCOBU MHCTPYMEHTH 32 CMETKA Ha
®onpa. [eno3utapHUTe U UHBECTULMOHHUTE YCIYTU CE€ MPEJOCTABIT OT PA3NIMYHU OTACIU U CIIY>KUTEIH Ha
»Amuany bank boarapus™ AJl, kaTo OcBeH TOBa, MHBECTULMOHHUTE PELICHUS Ce B3eMAaT OT YPaBIsBAILOTO
JIPY>KECTBO, a €AMHCTBEHO TEXHUYECKOTO UM U3ITBIHEHHE CE€ OCHLIECTBSABA OT YII'BJIHOMOILECH HHBECTUIIMOHEH
MOCPEAHUK, COTBETHO MPHUIO00UTHUTE B PE3YJITAT Ha U3IIBJIIHEHUETO UM (PMHAHCOBH HHCTPYMEHTH CE€ ChXPaHsBaT
mpu Jlero3uTaps Mo OIucaHus Mo-rope HaurH. JJOKOJIKOTO MHUITMATUBATA 3a Y€CTOTaTa, XapakTepa U eCTECTBOTO
Ha WHBECTHIIMOHHUTE PEIICHUS M HAPEKIAHUS MPUHAICKN M3ILUIO Ha YTPaBIABAIIOTO JIPYIKECTBO, U HE €
CJIEJICTBHIC HAa CHBET WJIH IIPETIOPHKA OT CTpaHa HAa MHBECTUITMOHHUS IMOCPEIHHK, HE CE 09aKBa CHBMECTSIBAHETO
Ha (YHKIMHUTE HA NMHBECTUIIMOHEH MTOCPEIHUK 1 Jerno3nuTtap Ha DoHna 1a qosese 10 KOH(MIUKTH Ha HHTEPECH.

KbvMm moMmenTa HCHO3I/ITap$IT HC MPUTCIKAaBa A4JIOBC BbB (DOH,Z[a " HC CC O4YaKBa 1a UHBCCTHUPA B TAKMUBA.

Benuky KoHGIMKTH HA HHTEPECH, KOUTO OWXa MOTJIH Jla BB3HUKHAT, i€ Ob/IaT TPETHPAHH B ChOTBETCTBHUE C
u3uckBaHero Ha wi. 25, an. 2 3JKUCAIIKU, cbriacHo KOHTO HpHU HU3MBIHEHHE HA 3aAbJDKCHUSITA CU
Jlemo3uTapsaT mojyara TprmkaTta Ha JOOBP THPTOBEI, OCHINECTBSIBA 33IBIDKCHHUATA CH YECTHO, CIPABEIJINBO,
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HpO(beCI/IOHaHHO, HC3aBUCHUMO U CAWHCTBCHO B UHTCPCC HA q)OH,Z[a 1 Ha MPUTCKATCIMUTC HA JAJI0OBC BbB (DOH)_'[EI.
BbB Bcuuku ClIy4an Ha Bb3HUKBAHC Ha KOH(l)J'II/IKTI/I Ha UHTCPECH, ynpaBJ’IHBaHlOTO APYKECTBO U ,HGHO3I/ITap$lT
1€ ce CTapaiAT Ja ru I/II[CHTI/I(I)I/ILII/IpaT u I/I36$H‘B3T, a aKoO € HCBB3MOXXHO J1a 6’I>I[aT n30erHaTu — e ru Ha6J'IIO):[aBaT,
yOpaBJIsIBaT U pa3sKpuUBaT € LEJI IPECA0TBPpATABAHC HA H66HaI‘0HpI/IHTHOTO M BBSI[CfICTBI/IC BBbPXY UHTCPCCUTC HaA
CDOHI[a U IIPUTEKATCINUTE HA AAJI0OBE B HETO.

KbM narata va [Ipocnekra Jleno3urapsrt e Aeierupai GyHKIMU O ChXpaHEHHUE Ha aKTHBH Ha YIIPABIIIBAHUTE
ot Y/ ,,JICK Ympasnenue rva aktusu” AJl moroBopaH (pOHIOBE HA CISAHUTE TPETH JUIIA (TIOIACTIOZUTAPH):

1. Bank of New York Mellon SA/NV;

2. ,,YauKpenut bynbank” A/Jl.

KoM JaTraTta Ha HpocneKTa HC Ca U3BCCTHHU HIIH I/IHGHTI/I(I)I/IL[I/IpaHI/I KOH(I)J'II/IKTI/I Ha UHTCPECHU, CBBP3aHU C
HM3IIOJI3BAHCTO HA YCIIYTUTC HAa TOPCIIOCOUCHUTE MOAACIIO3UTAPU.

YnpaisiBaoTo APYKECTBO ACKJIapupa, ue MPH MOUCKBAHE OT WHBECTUTOD, L€ MYy MPEIOCTaBH aKTyalHa
UHQOpPMAIUS OTHOCHO:

a) TaHHWUTE 32 WICHTU(HKAIMS Ha Jlemo3uTaps, OMcaHue Ha HETOBHTE 3aIbJDKCHUS U Ha KOH(DIMKTUTE Ha
MHTEPECH, KOUTO MOTaT J]a Bb3HUKHAT;

0) BcHuKM (DYHKIMHM IO CHXpaHEHHE, JeNeTUpaHH OT Jlemo3uraps, CIHMCHK Ha JIMIAaTa, Ha KOHMTO ca
JIeTICTHPaHN WM Tpeieserupand (YHKIMH, W €BEHTYaJIHUTE KOHQIMKTH Ha WHTEPECH, KOWTO MOraT 1a
BB3HUKHAT OT TOBA JieJiETUpaHe.

3. Auctpudyrop Ha asiioBete Ha DoHaa

YpaBisBanioTo APYKECTBO € CKIIOYHIIO JOTOBOP 3a AUCTpHOyIHs Ha qsutoBete Ha Ponna ¢ ,.banka JICK”
A]l, ¢ KoliTO € Jnenerupano Ha baHkaTa OCBIIECTBABAHETO HA CICIHUTE (DYHKIMU W JeUCTBUA (T. Hap.
» IHCTPUOYTOPCKH YCIIyTH” CHIVIACHO JOTOBOPA 33 JUCTPUOYIIHS):

% TpUeMaHe Ha MOPBYKH 3a Mpojax0a U 00paTHO U3KYITyBaHE HA JSUIOBE M M3MCKYEMHTE TIPHIPYIKABAIIN
T IOKYMCHTH,

“* W3TOTBSHE W IpeJaBaHe HAa WHBECTUTOPUTE Ha JOKYMEHTH, CBBP3aHH C Ipojaxdara W 0OpaTHOTO
W3KYITyBaHE Ha JsUIOBE KaTO MOPBYKH U MOTBBP)KIACHMS 3a M3IMBIHECHUTE MOPBUKH, ChIbpPXKAIIM HOPMATHBHO
OTIPEJIEJIEHOTO ChIbPIKAaHUE, KAKTO M JEKJIApalliy 10 00pasel] KbM TIX;

% neOWTHpaHe Ha IOKYyIHAaTa IeHa (EMHCHOHHATa CTOMHOCT) OT CMETKa Ha WHBECTHTOPA, OTKPHTAa NpPHU
IUCTpUOyTOpa, ¥ IpeBeXxaane mo cmeTkaTa Ha @oHpaa B HeroBus Jlenosurap;

% TOJyyaBaHEe Ha CTOMHOCTTA Ha JSJIOBETE MPU 00pPAaTHO M3KYIyBaHE U MPEBEXKIAHE 10 pa3IuIalaTeIHUTE
CMETKHM Ha HHBECTUTOPUTE Ha IOJIarallluTe UM Ce CyMH B pe3yJITaT Ha 00paTHOTO M3KYITyBaHE Ha JSUIOBE;

% U3BBPIIBAHE HA BCHYKM HEOOXOAMMH JieiicTBHs 3a peructpupane B IIJ] Ha W3maBaHETO, CHOTBETHO
00paTHOTO U3KyIyBaHe Ha AsioBe oT PoHfa;

% ChbXpaHsBaHE M aIMUHHUCTPHpaHe OT baHkaTa KaTO MHBECTHIIMOHEH ITOCPEIHUK Ha JSIOBETE, U3/IaBaHU OT
®oHJa, B3 OCHOBA Ha CKIIIOYEHHSI JOTOBOP MEX 1y MHBECTUTOpa U baHKkara;

% TpenocTaBsHEe Ha MHBECTUTOPUTE Ha ITyOInyHa HH(POPMAIHs OTHOCHO JieitHocTTa Ha DOoH/Ia U M31aBaHUTe
OT HEro AsAJI0BC, BKJI. IIPOCIICKTA, OCHOBHUMA I/IH(I)OpMaHI/IOHeH JOKYMCHT Ha CDOH)Ia, I/IH(i)OpMa]_II/ISI 3a HETHaATa
CTOMHOCT Ha akThBHTe Ha DOH/A, 32 EMUCHOHHA CTOWHOCT M IIeHaTa Ha oOpaTHO M3KYIyBaHE Ha JSJIOBE Ha
(DOHJIa, NMEPUOANIHHNUTE OTUYETH, PEKIITAMHU MaTCpUaId Ha q)OH)Ia " ap.;

< APpYyru MpaBHU U TEXHUYCCKHU JIGIZCTBHS[, CBBpP3aHU C ITOCOUCHUTE B MPEAXOOHUTE TOYKU )IGfIHOCTI/I nIIn
KOHMTO ce Hajara Ja ObJaT W3BBPIIBAHM CHIVIACHO 3aKOHA WIJIM €CTECTBOTO Ha BB3JIOKEHATa padoTa, ¢ oriesn
3aKOHOCHOOPA3HOTO OCBIIECTBSIBAHE Ha MpoJakOara U 0OpaTHOTO M3KYITyBaHE, KAKTO U MH()OPMHUpPAHETO Ha
WHBECTUTOPUTE.

4. Ogurop

HezaBucumust ¢punancos oaut 3a 2022 r. Ha @onna e u3BbpiieH ot bpuet u Sur Ogur OO/, rp. Codus,
[Monurpadus oduc neHTsp, Oya. [lapurpancko moce 47A, erax 4.
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5. Uudopmaunsi OTHOCHO KOHCYJTAHTCKH (pMPMH WM BHHIIHM KOHCYJTAHTH, YMETO
Bb3HarpakieHue ce U3Iuiama oT akTuBuTe Ha @oHaa

KoM JaTaTa Ha aKTyajJu3alusd Ha HpocneKTa, praBJ'DIBaIIIOTO APYKCCTBO HE IIOJI3Ba YCIYTMTC Ha
KOHCYJITAHTCKH (l)I/IpMI/I WJIN BbHIIHU KOHCYJITAHTH, Ha KOUTO CC 3aIruialia CbC CPECACTBA HA ®onma.

VII. JAHBYEH PEXUM

1. Janbuno obarane Ha JICK I'mo6annun koMmaHuu

INewan6ara Ha JICK ['mobanHu koMmaHuu KaTto AOroBopeH (oHJ, He ce o0jara ¢ KOpPIopaTUBEH AaHbBK (UL
174 ot 3akoHa 3a KOPIOPATUBHOTO MOJAO0X0HO obnarane - ,,3KI10”).

2. Ob1araHe J0X0AMTe HA MPHUTEKATETUTE HA AsjIoBe OT DoHIa

Hetnusit noxoxa ot uHBectupane Ha aktuBute Ha JJCK ['mo0OanHu xoMmaHuu ce oTpa3siBa B HapacTBaHE Ha
HETHAaTa CTOMHOCT HAa aKTUBUTE MY, a OT TaM U BbPXY CTOMHOCTTA Ha Jso0BeTe oT Donaa. Ti KaTo ChriacHO
ceowure [IpaBuna JICK ['mobGanan koMnanum He pasmpeners JOXOIU MEeXAY HHBECTUTOPUTE, IPUTEKATEIUTE Ha
nsutoBe oT PoHAa MoraT a yCBOSIT yBEJIMUYEHATa CTOMHOCT Ha MHBECTULIMATA CU Mo (hopMaTa Ha KallUTajIoBa
nevanoa (ITOJIOKUTENHA pa3iinKa MeXy IPOoJAaKHATA IIeHa U I[eHaTa Ha MPUA0ONBaHe HA IAJIOBETE), T.€. KaTo
NPOJaAaT NPUTEKABAHUTE OT TAX JsI0Be 0OpaTHO Ha POHAA WK HA APYTO JHUIIE.

Joxoaute oT caenku ¢ assioBe Ha DoHma (peanu3upaHaTa KanuTajioBa nedyainbda) He ce ofaraT u ¢ JaHbK
IIpU U3TOYHHUKA.

HO-I[OIIy € NpCACTAaBCH JAHBYHUAT PCKUM OTHOCHO KalluTajloBaTa rmeyagda B 3aBHCHUMOCT OT PaA3ITMIHUTE
KaTCropuu 1ojry4aTeiivi Ha 10X0J1a 1o Q)opMaTa Ha KaluTajaoBa Ieyaioa:

MectHu pusudecku auna. Joxomure ot cuenku ¢ asuose Ha DoHa (peanu3upaHaTa KalmuTaioBa rneyanda)
He ce o0araT, KoraTo mojryJaTell Ha JoXoja ca MecTHHU (us3udeckn ymna (wr. 13, am. 1, 7.3 8eBBp. § 1, T. 11 0T
JomsnauTeHATE pasnopenadu Ha 3aKoHA 3a JaHBIUTE BEPXY IOXOANUTE HA (hu3uueckute muna — ,,31J1DJT”).

Du3N4YeCcKHU JIMLA, YCTAHOBEHHU 32 IaHBYHU LEeJU B Abp:kaBa—4ieHka Ha EC niam B apyra abp:xaBa-
yieHka Ha EBponeiickoTo nkoHOMIYeCKo mpocTpaHcTBo (, EMII™). JloxoquTe oT caenku ¢ asutoBe Ha DoHma
(peanu3upanaTa KamuTajoBa redanba) He ce oOJsarar, Koraro IojiydaTell Ha Joxoja ca (DU3MUYECKH JIMIIA,
YCTAaHOBEHH 32 JAaHBYHHU II€TU B IbpkaBa — wienka Ha EC unmu B apyra appkana — wienka va EUII (wr. 37, an.
7 BBB Bp. wi. 13, an. 1, 1. 3 3AADJI).

du3nyecKd JIMIa, YCTAHOBEHH B TpeTra abpxkaBa. Jloxoaure ot chenku ¢ gsuioBe Ha DonHna
(peanm3mpaHaTa KamuTalioBa Tiedan0a), TMOIY4YeHH OT (U3MYECKH JHIA OT TPETH JbPKaBU, HW3BBH
ropenocoueHuTe (MecTHU 3a bparapus, ycTaHOBEHU 32 JaHBYHU LIENH B IbpKaBa-uwieHka Ha EC wnm B npyra
nbpkaBa-uineHka Ha EUII), ce obnarar ¢ okoHuaTeneH 1aHbK B pa3Mep Ha 10% BbpXy obnaraemus noxox (4.
37,am 1, 1. 12 u un. 46, an. 1 3/1JI®JI). Cnexpa na ce uma nmpeBu/, ye Korato Mexay Pemyonuka beiarapus u
gy>KIa Abp’KaBa, MECTHO JIMIIE Ha KOSTO € MOIydaTessT Ha J0X0Ja, IMa CKJII0UeHa croroda 3a n30sArBaHe Ha
JIBOMHOTO nanbuHO obiarane (,,CH/1J10”), HeliHuTe pa3nopendu ce npuiaraT npuoputeTHo. Iporenypara mo
TpHIarale Ha JaHbYHUTE OOJIEKUEHHS 3a UyXKISCTPAHHHM JIMIIA, TIPEABUIEHN BBB Biesnu B cuina CUJJO, e
ypeleHa B IiiaBa mectHazeceTa, pazaen Il ot JlaHpyHO-0CUTypUTETHNUS TPOLIECYaJIEH KOJEKC.

MecTHH OPUANYECKH JHUIA U YYKIECTPAHHU HWPUINMYECKH JHIA OT MACTO HA CTOMAHCKA JeHHOCT B
Peny6auka buarapus. Jloxoaure ot cienku ¢ asmose Ha @onpaa (peann3upaHaTa KanuraioBa nedanbda) He ce
o0maraT, KOrato mojryJaTell Ha JJOX0/a € MeCTHO IOPHUIMYECKO JUIIE WIH 9yKISCTPAHHO IOPHIUIECKO JTUIIE Ype3
MSICTO Ha CTOTIAHCKA JIEHHOCT B BBIrapusi, WK MO-TOYHO C Te3W JOXOJH Ce HaMalsiBa CYCTOBOJHUS (DMHAHCOB
pe3yJITaT IpH OIPE/ISIIIHE Ha TaHbuHUA (PUMHAHCOB pe3yiTar Ha Te3u jmua (wi. 44, an. 1 BB Bp. § 1, T. 21 oT
Jonbnaurennute pasnopenou Ha 3KI10). Crensa 1a ce nMa rpeaBu] 00ade, ue Mpu 3aryda oT CIIENKH C JSI0BE,
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TE3W JIMIA II¢ CJIe/ABA Ja yBEIWYAT CUCTOBOJHMS CH (DMHAHCOB pe3yJTaT C OTPUIATEIIHATA PAa3JIMKA MEXKIY
npojaKHATa U PUIOOMBHATA [IEHA HA JSUIOBETE, T.€. 3ary0ara He ce oTuuTa Kato pa3xoj (wi. 44, an. 2 3KI10).

Yy:xnecTpaHHU Iopuandecku auna. JJoxonure ot caenku c gsanose Ha Qonpaa (peann3upaHara KamuTaaoBa
neyanba) He ce obyarar ¢ JaHbK MpH U3To4HUKA (Wi. 196 BBB Bp. § 1, T. 21 oT JonmbaHuTeNHUTE pa3nopeady Ha
3KIIO).

3. 3aab/KeHue 3a MpeaocTaBsiHe HA MHGopManMs OT CTPaHA HA YINPaBJIsABAIIOTO
JAPYKeCTBO

VYhpaBnsiBaloTo APYXKECTBO € IIBKHO Ja MPEeNOoCTaBs Ha W3MBIHUTEIHUS AUpEKTop Ha Harmumonamnarta
arcHIMs 3a MPUXOIUTe UHPopMarusTa mo wi. 1426 ot J|aHbUYHO-OCUTYPUTEITHUS MPOIECYaIeH KOICKC B CPOK
1o 30 roHM Ha roguHaTa, clieABalla ToANHaTa, 3a KOATO C€ OTHAcs.

VYIpaBnsBauioTo Apy>KECTBO € IIBXKHO Ja MpenoctaBd Ha HanumoHanmHaTta areHuus 3a MNPUXOAUTE H
nHpOpMAaIHS 32 U3IUIATeHUTE Tpe3 TOAMHATA JOXOAH 0 pesia U mpu ycioBusaTa Ha 4. 73 ot 3/JADJI B cpok 10
28 ¢eBpyapu Ha TOAMHATA, CIIEBAIIlA TOJMHATA, 32 KOSITO CE OTHACS.

HudpopmanusTa, chbIbp:Kalia ce B HACTOSILIUS pa3/iell, He € u3YepnaTe/iHA M He IPeCTaBJIsIBA IPaBHA
WM JaHbYHA KOHCYJITalus. B mHTEepec Ha NpuTexkaTeJMTe Ha /Is1JI0BE U HA BCHYKH MHBECTHTOPH e /1a ce
KOHCYJITHPAT 10 Te3W U APYTU JAHBYHHU BHIPOCH € JaHbYHH eKCIIePTH, BKJIIOYUTETHO OTHOCHO JaHbYHUS
e(eKT B 3aBHCUMOCT OT KOHKPETHATA CUTYyalUsl.

Vill. AJOI'BJHUTEJIHA HWHO®OPMAIIUA 3A JACK TIJIOBAJIHA
KOMITAHUHAN

1. O6ma undopmanus 3a JICK I's1o6aann koMnanum

JCK I'mobanuu KoMIaHuM € AOToBOpeH (oHJ mo cMuchia Ha wi. 5, an. 2 ot 3AKUCAIIKH, yupenen u
BIIMCAH B PETHCThPa HA KOJEKTUBHUTE MHBECTULUMOHHU cxemHu 1o wi. 30, an. 1, 1. 5 ot 3K®H, kaTo cbriacuo
ui. 5, ai. 2, u3p. mepBo 3JAKUCIIIKH, ®oHabT ce cunTa 3a yupe/ieH ¢ BIIMCBAHETO MY B TO3H perucThp. PoHIBT
€ Ch3/aJICH 3a HEOrPaHWUYEH CPOK. YTpaBisBamio apyxectso ,,JICK Ynpasienue Ha aktuBu” AJl € moaydmio
paspeliieHue 3a opraHuzupaHe u yrpasienue Ha Donua cbriaacuo Pemenue Ne 763-J1d ot 03.11.2016 r. Ha
Komucusa. YopasnsBamoro ApysxecTBo ynpasissa @onna noa Haxzopa Ha Komucusra.

®ougpt nma EUK (exunaen nnentudukamuoner xon) mo bYJICTAT 177122690.
LEI xox: 5299006R163M51XVXS35.

Emucusara nsamose na @onma numa ISIN kox: BG9000001172.

®dunancoBaTa roguHa Ha ®oHya chBHana ¢ kaneHaapHara (1 sayapu - 31 nekemBpH).

Ceriacao 3AKMCIIIKW YnpaBnsBamoTo IpYy»KECTBO € JUTEKHO Ja TpenctaBu Ha Komucusara w Ha
00IIecTBeHOCTTA:!

l. rogumen otdeT B cpok 90 nHM OT 3aBBpIIBAHETO Ha (MHAHCOBATa TOAWHA, M3TOTBEH CBHITIACHO
W3UCKBAHMATA Ha MeXIyHApOJIHUTE CUETOBOJIHU CTAHJIAPTH;

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

VYnpasnsaBamoTo ApyxectBo 10 10-0 yrciao Ha CbOTBETHHS MECell ONIOBECTsIBA HA MHTEPHET CTPaHULATa CH
00001IeHa nHPOpMAIHS 3a CTPYKTypaTta Ha noptdeiia Ha @oHAa KbM MOCIEIHATA 1aTa Ha IPEAXOJHHUS Mecell,
KOSITO ChABP)KAa HaW-MaJIKO JaHHU 3a MPOIEHTa OT akThBHTE Ha DOHIA, NHBECTHPAHU B PA3IUIHHUTE BUIOBE
(hMHAHCOBH UHCTPYMEHTH.

CeriacHo [IpaBunata cu, PoHABT HE pa3npenens J0X0A MEXAy IPUTESKATEINUTE Ha JSUT0BE; pealn3upaHuTe
JIOXOIM M TedanOu oT aeiiHocTTa Ha POHIA ce peMHBECTHpAT B HEropara JEHHOCT C OrJIel HapacTBaHE Ha
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HETHAaTa CTOMHOCT Ha HETOBUTE aKTHBH, B MHTEPEC Ha MPUTEKATEIUTE Ha AssIoBe. MIHBecTUTOpUTE MOrar Aa
YCBOSIT YBEJIMUEHATAa CTOMHOCT HA MHBECTHULIUATA CH KaTO MPOAaAaT NPUTEKAaBaHUTE OT TSIX ASJI0OBE OOpaTHO Ha
®doHJa UM Ha APYTO JUIIE.

2. Uudopmanusi OTHOCHO MMYILECTBOTO U Asi10oBeTe HA DoHIa

2.1. UmymectBo. HeTHa CTOHHOCT HA AKTHBHTE

Kato morosopen ¢oun, JICK I'mobamHn KOMITAaHWH HSIMa KaITUTaI IT0 CMUCHJIa Ha ThProBCKHS 3aKOH, KOHTO
Jla Ce BIIMCBA B ThPTOBCKUSA perucThp. POHIBT € YUpeeH ¢ BIIMCBAHETO MY B PETHCTHPA, BojeH oT Komucusra,
0e3 na e HaOpas mapuyHU CpeicTBa W 0e3 a MpHUTeXaBa UMYIIECTBO (aKTHUBH). BHOCKM B MMyIIECTBOTO Ha
®oHJa ce paBAT camo B TapH.

Hernara cTOHHOCT Ha aKTHMBHTE Ha q)OHI[a CC yBCJIMUaBa WK HaMaJIsABa C’LO6p33HO npoMsdHaTa B 6p0$1
n3gaacHu u O6paTHO H3KYIICHU OAJIOBC, KAKTO U B PE3YJITAT HA IPOMAHATA Ha IMa3apHaTa [ICHa Ha THBSCTULIUUTC
Ha q)OH)Z[a 1 HCTOBHUTC 3abJIDKCHHU.

2.2. HoMuHAaIHA CTOWHOCT M Opoii as110Be

NmymectBoro Ha oHpa e pa3neneHo Ha asutoBe. HomuHanmaara croiiHocT Ha fsutoBeTe Ha JJCK 'mobanan
kommanuu € 1.00 (equn) nes. sanoBete Ha D@oHAa ce mpuaoOMBAT [0 EMUCHOHHA CTOWHOCT. bposT Ha JsutoBeTe
Ha DoHJa ce MpoMeHs B pe3yNTar Ha TAXHATa MpoJiak0a Wil 00paTHO H3KYITyBaHe.

2.3. Bua Ha nsisioBere. IlpaBa no asjioBere

JlsmoBeTe, HAa KOUTO € pa3zielIieHO YMCTOTO UMyInecTBo Ha DoHpa, ca Oe3HaTHYHH (PMHAHCOBU HHCTPYMEHTH,
peructpupanu 1o cMetku B [{enTpanen nenosutap. L{eHTpamHuAT Aeno3uTap, Mo HCKaHe Ha TPUTEKATEITUTE Ha
JISUTOBE, M3/1aBa YIOCTOBEPEHHUS 33 MPUTEKABAHUTE OT TAX JAIOBE, KATO MPEXBBPIISHETO HA YAOCTOBEPCHUETO
HE BOAM 10 TPEXBBPISHE Ha ASIOBETE, OMHUCAHHW B HEro. JIAaoBeTe ce MPEXBBPIAT 4pe3 OOpPaTHOTO UM
u3KymyBaHe oT MOHIA WK IOCPEACTBOM IPEXBHPIISHETO MM Ha TPETO JIMIIE IO PEa ¥ TIPH YCIAOBUATA, OITHCAHH
noipobHo B Pazuenu ,, [lokynxu u npodascou na osnoee — Obpamuo uskynysaue na osnoseme om @onoa” u
., IIpexevprane na osnose na @onda’.

Benukn ASJIOBE AaBaT €JHAKBU IIpaBa HAa TCXHUTC PUTCIKATCIIN. OcHOBHHUTE ImpaBa Mo AAJI0OBCTC BKIIOYBAT
IIpaBO Ha O6paTHO H3KYITyBAaHC Ha OAJIOBCTE OT CDOHILa II0 MCKAHC Ha MNPUTECKATCIIA, [IpAaBO Ha HH(i)OpMaI_[I/ISI,
IIPpaBO HA JIUKBUAAIUOHCH JsJI IIPH MIPEKPATABAHC HaA CDOH,Z[a U IIpaBO HA NIOAaBaHE Ha skanba. Tesn npaBa MoOrat
Ja 6’LI[aT OIIPEACIICHU KAaTO O6JII/IFaHI/IOHHI/I npaBa; JA4J10BETC HE JaBaT Ha IPUTEKATCIIUTEC CU BEIIIHU IIpaBa BbPXY
NMYUICCTBOTO HA (DOHI[a, B TOBAa YHUCJIO BHPXY Q)HHaHCOBI/ITe WHCTPYMCHTH, BKIIFOUCHHU B HETO.

Ilpaso na obpammuo uskynysane na osnoeeme om @onoa. Beceku naBectutop BB MoHIa MMa NIPABO MO BCAKO
BpeMe, B paMKUTE Ha pabOTHUTE JHU U BpPeMe, HO HE MO-KbCcHO OT 17:00 4., 1a ucka JsutoBeTe My Ja ObaaT
u3KyrneHu oopatHo ot @oHa npu yciaoBusTa, npensuaeHu B [Ipasuiata Ha ®onaa u [Ipocnekta, 0OCBEH KOraTo
00paTHOTO M3KYITyBaHE € CIPSHO B NpeIBHJEHUTE B 3akoHA U B llpaBunara Ha ®@oHga coyyan. Mckanero 3a
00paTHO M3KyIyBaHEe MOXKeE J]a CE OTHACS 3a YaCT WX 32 BCUUKH MTPUTEKABAHH OT HHBECTUTOPA JSIIOBE.

Ilpaso na ungopmayus. Becexkun nHBecTUTOp MMa MpaBo Ha MH(popMmanus, chabpkama ce B Ilpocmexra,
OcHOBHHA MH(POPMAIMOHEH AOKYMEHT W TepuoaudHuTe oTueTH Ha DoHma, KakTO M Ha Jpyra myOnudHa
uHpopmaruss oTHOcHO DoHpa. YIpaBIsSBAIIOTO JPYKECTBO IMPENOCTaBsi OE3IIaTHO, NMPU TOMCKBaHE OT
WHBECTUTOPUTE, TOPETIOCOUYEHUTE TOKYMEHTH B OTUETH.

Ilpaso ma nuxeuoayuonen Os1. Bcekn WHBECTHTOpP MIMa MPaBO HA YacT OT UMylIecTBOTO Ha PoHIa mpH
HEroBaTa JIMKBUJAIMS, ChOTBETHA HA MPUTEXKABAHUTE OT HEro Jss10Be. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U
MOXe Jia Oble ynpaXHEeHO camMo B CiydYail, ue (M JOKOJKOTO) Npu JnukBujanusara Ha Donpa, cien
YAOBIIETBOPSIBAHETO HA MPETEHUIUUTE Ha BCUUKU KPEAUTOPH, € OCTAHAIO UMYLIECTBO 32 pa3npeessHe MEKIY
MPUTEKATETUTE Ha JISJIOBE U 10 pa3Mepa Ha TOBA UMYIIECTBO.
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Ilpaso na nooasane Ha scanrda. Becekn MHBECTUTOP MMa MpaBo Ja MOJaBa kanOu Oe3 Aa 3aIuiaiia Takca.
Wndopmanus orHocHo Ilonutukarta 3a >xandoure Ha ,,JICK VmpaBnenue nHa aktuBu” AJl e HanumuHa Ha
SJICKTPOHHATA CTPAHUIIA Ha Y IPABIISBAILIOTO ApyKecTBO: https://dskam.bg/.

3a pa3nuka OT aKIMUTE OT KaluTajga Ha MHBECTHIIMOHHUTE JPY)KECTBA OT OTBOPEH THII, JISUIOBETE HE J1aBaT
NpaBo Ha TJlac Ha MPUTEKATEIUTE CH, Thil KaTo POHABT ¢ HenepcoHuGUIIpaHo 060coOEHO UMYIIECTBO, a HEe
aKIMOHEPHO JIPYKECTBO, U HSMA JIPY>KECTBCHU OPraHu, B TOBA YHCIIO 000 ChOpaHue Ha aKIIMOHEPHUTE WU JPYT
Mo00CH OpTraH.

3. IpexpaTsiBane nHa Mouaa

DOoHIBT Ce MpEeKpaTsBa;

1. moOpOBOIHO - MO pemieHre Ha YTPaBISABAIIOTO IPY>KECTBO, BKIIOYHTEIHO B Cilydas Ha OOpaTHO
M3KYITyBaHe Ha BCUYKH JSUIOBE;

2. IPUHYAUTEITHO:

a) MpU OTHEMaHe Ha Pa3pelICHHETO Ha YTPaBISABAIIOTO APYKECTBO 32 OpPraHM3WpaHe W YIPaBJICHUE Ha
donna or Komucusra;

0) Koraro B CpPOK JI0 TpM Mecella Cie[ OTHEMaHe Ha JIMIEH3a, NpeKpaTsBaHe WM OOsBSIBaHE B
HECHCTOSITEITHOCT Ha YTIPaBISBAIIOTO JAPY’KECTBO HE € M30paHo HOBO YIPABISBAILO APYKECTBO MM DOHABT He
e mpeoOpa3yBaH Upe3 CIIMBAaHE W BINBaHE;

3. B IpyTH TpeABUICHU B 3aKOHA CITyJam.

3a nobpoBomHO mpekparsBane Ha DoHma e HeoOxommumo paspemenne ot Komucusra. B cpok mo 14 gam ot
PELICHUETO Ha YTPaBIIsABaIIOTO APYKECTBO 3a JOOPOBOJIHO MpekpaTsBane Ha PoHIA, TO € JUIBKHO J1a IoJane
1o Komucusta 3asBieHue 3a M3JaBaHE Ha paspellicHUE 3a IpekparssaHe Ha DoHOA, KbM KOETO Ipuiara:
pelIeHHeTo Ha KOMIIETEHTHHs OpraH Ha YTpaBJsABaIlOTO APYKECTBO 3a MpekparsBaHe Ha PoHa; MUaH 3a
JUKBUJAIMS, B KOMTO 3ab/DKUTEIHO C€ MPEIBMKIAT MEpKH 3a 3allUTa Ha NpUTEXaTeNUTe Ha JsIIOBE,
BKJIIOUMTENIHO 3a0paHa Ja ce W3BBPIIBAT CAEIKM C akTWBUM Ha (DoHAa, OCBEH aKo TOBa Ce Hajara OT
JUKBUIALMATA; (UHAHCOB OTYET CHIVIACHO M3MCKBAaHUATA HA Wi. 29, ain. 9 oT 3akoHa 3a CYETOBOJACTBOTO KbM
JaTata Ha HaCTBHIIBAHETO HA OCHOBAHMETO 32 IMPEKpaTsIBaHETO; U3UCKyeMuTe chriaacHo Hapenba Ne 44 nanuu u
JOKYMEHTH Ha U30paHus JIMKBUAATOP, KaKTO U Apyry npeasuaeHu B HapenOa Ne 44 nanHu U JOKYMEHTH.

Ilo oTHOmeHwe Ha MuKkBUAanuATa Ha DoHIA ce mpuiaraT ChOTBETHO pa3mopeaouTe Ha 1. 267, wi. 268, air.
1 u 3, un 270, 271 u 273 ot THproBekus 3aK0H, KaTO QYHKIIUATE HA PHKOBOAHUS OpraH mo wi. 270, ai. 2 u 4.
272, an. 4 T3 ce u3mbIHABAT OT Y IPABIISBAIIOTO APYKECTBO. JIMKBUAATOPHT € THKEH Ja TOKAHU KPEITUTOPUTE
Jla TIPEISBSIT B3€MaHUATA CH, JIa JIOBBPIIM TEKYIIUTE CACIKH, Jla ChOepe B3eMaHHUATA U MIPEBbPHE OCTAHAIOTO
uMyIIecTBo Ha DOH/IA B TTApH, CJIeI KOSTO JIa yAOBIECTBOPU KPEIUTOPUTE U Pa3MPEeiIi OCTAaHAIOTO OCPEOPEHO
umyiecTBo Ha DoHma (ako MMa TakoBa) MKy MIPUTEKATEITUTE HA JIAJIOBE, ChPA3MEPHO Ha MIPUTEKABAHUTE OT
TSIX JIs710Be BbB DoHa.

[Ipu npuHyaMTETHO TpeKkpatsBane Ha PoH/a B CiIydauTe, KOraTto B CPOK JI0 TPU Mecela cliel OTHEMaHe Ha
JIMIIEH3a, IpeKpaTsIBaHe UK 00sBABaHE B HECHCTOSTEIHOCT Ha Y IPABJISIBALIOTO APYKECTBO HE € M30paHo HOBO
YIpaBJISBAIIO APYxecTBO Wi QOHIBT HE € Mpeodpa3yBaH Upe3 CIIMBaHE WK BIMBAHE 0 PEJ/ia U IIPH YCIOBHUATA
Ha wi. 109 ot Hapenba Ne 44, 3anousa niporieaypa 3a npekparsasane Ha PoHIa npy ChOTBETHO MPHIIOKEHUE HA
nporieaypara 3a JOOpOBOJHO TMpeKpaTsBaHe, omnucaHa mo-rope. [lo Bpeme Ha mporeaypara Mo 3aMsHa Ha
YmpasnsBamioro apyxkectBo o wi. 109 ot Hapenba Ne 44, Bcekn MHBECTHTOp MMa IPaBo J1a IMOMCKa 00paTHO
M3KYyIyBaHe Ha JsUT0BETE CH, 0€3 1a IBbJKU IO-BUCOKHM TAKCH U 0€3 APYTH JOIIBJIHUTEIHU Pa3X0JH C H3KIIIOUSHNE
Ha pa3xoauTe 3a 00paTHO M3KYIyBaHe, aKO MMa TaKHUBa.
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