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HPOCHEKT

3a mMyO0JIMYHO NMpeaJarane Ha JIsJI0Be Ha J0roBopeH (hpOH.

JACK CTABUJIHOCT 6

KONEKTHBHA CXeMa 0T OTBOPEH THUINI 34 HHBECTHUPAHEC

NPH M0eMaHe HA HUCHK /10 YMEePeH PHCK

Horosoper doup ,,/JICK CrabunHoct 6” (Hapuvan mo-unoiy ,,JICK CrabunHoct 67, ,,JloroBopHUs
doun” wmm camo ,,DoHIA”), opraHuU3MpaH W YNpaBIsIBAaH OT YIpaBisiBamIo Apyxkectso ,,JJCK
VYupasnenne Ha aktuBu® AJl (,,YOpaBmsBamoTo JIpyXKecTBO), W3MaBa/ MpojaBa JIsIIOBE,
MIPeIOCTaBsIIY €HAKBY MPaBa Ha TEXHUTE MpuTexareian. Beceku padoren nen @oHABT npejuiara Ha
WHBECTUTOPHUTE CBOU JISIIOBE 32 MPOJ1axkda ¥ T U3KYITyBa 0OpPaTHO IO TAXHO kKennanue. bpost asimose
Ha DoHJa € MPOMEHIUB, B 3aBUCUMOCT OT O00eMa Ha M3BBPUICHUTE MPOJAXOW Ha ASJIOBE M Ha
00paTHOTO UM U3KYITyBaHE.

IIpocnekmvm 3a nybauuno npeonazane na osanose na JJCK Cmabuirnocm 6 (,,IIpocnexma’)
cvovporca yarama un@opmayus 3a Ponoa, Heobxoouma 3a 63eMaHe Ha peulenue 3a UHBeCMUpaHe 8
uzoadenume om PoHOa 0s106e, BKIIOUUMETHO OCHOBHUME PUCKO8e, c8bp3anu ¢ Ponda u Heeogama
Oetinocm. Hneecmumopume mpsa66a 0a pazuumam camo Ha UHGOpMayuama, Kosamo ce cbObpiicd 8
Ilpocnekma. JJCK Cmabunnocm 6 ne e omopusupan Huxkoe auye 0a Npedocmass pasiuind
ungopmayus. B unmepec na uneecmumopume e oa ce 3anozmaam c Ilpocnexma, npedu Oa
uneecmupam 6 0s106e Ha DoHoa.

Hnsecmupanemo 6 0sn106e, KIIOUUMENHO U30A0EHU OM 002080PHU (POHO08e, KOUMO UZKYNYBAM
0bpamHo Osn06eme cu, e C8bp3aHo ¢ onpeodeineHu puckosge. Bowc. ,, Puckoe npogun u puckosu
@axmopu” om IIpocnexma, cvOwvpocawu ocHogHuUme puckoge, cneyuguunu 3a Ponoa u Hezogume
osnose.

KOMUCHUSATA 3A PUHAHCOB HAJI30P E IOTBBPANJIA IPOCIHIEKTA C PEHIEHUE
Ne 168-1® OT 06.02.2008 r., KOETO HE E IIPEIIOPBKA 3A UHBECTUPAHE B
HPEJJIATAHUTE JAJIOBE. KOMUCHUATA 3A PUHAHCOB HAZI3OP HE HOCH
OTrOoBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKXALIUTE CE
B NIPOCIIEKTA JAHHU.
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Kvm nacmoswusa Ilpocnekm 3a nyonuuno npeonacane Ha 0s108e Ha 002080peH ¢ono ,,J{CK
Cmabunnocm 6” e npunoscen OcHosen unpopmayuonen ooxymenm Ha Donda 6 cvomeemcmeue ¢
usucksanusma na Peenamenm (EC) Ne 1286/2014 na Esponeiickus naparamenm u na Coeema om 26 noemepu
2014 2. omHOCHO OCHOBHUME UHDOPMAYUOHHU OOKYMEHMU 3d NAKemuy ¢ UHBeCTNUYUOHHU NPOOYKMU HA OPeOHO
U OCHOBABAWU Ce HA 3ACMPAXOBAHE UHBECTNUYUOHHU NPOOYKMU.

[Ipocnekrst, [IpaBunara, OcHOBHUAT MH(DOPMAIMOHEH AOKYMEHT, MEPHOAWYHUTE oTueTH Ha DoHja,
KaKTO U JIOMBJIHUTEIHA HHPOPMAIHS 32 HETO ca JOCTHITHH 32 HHBECTUTOPUTE HA CICTHUTE MECTa:

+ B oducute Ha ,banka JICK” AJl, B kouto ce auctpubyTtupar asuoBere Ha DOHAA, TMOCOUYCHH HA
WuTepHet crpanunara Ha ,,banka JICK” AJl: www. dskbank.bg, B pamkuTe Ha pabOTHOTO UM BpeMe;

+¢ B YmpasnsBaio npyxectso ,,JICK Yupasnenue na aktusu” AJl, rp. Codus, yi. ,,Anadun’ Ne 36, eT. 3,
tert: +359 (2) 930 1000, en. momra: office@dskam.bg, nurie 3a konTakTu: INanuua Jumurposa - JlupexTop 3a
BpB3KHU ¢ nHBecTUTOpUTE HAa DOHMA - Bceku padoTer AeH ot 9:30 mo 17:00 u.;

+¢ Ha MHTepHeT cTpaHuIaTa Ha Y IpaBIsABamioTo apyxkectBo: https://dskam.bg/.
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|. PEHHUK

JonymocodeHnTe TEpMUHU M ChKpAIIeHUs ce U3Mon3Bar decto B [Ipocnekra. Hsaxoun ot Te3u TepmuHHn ca
00sICHEHH 1 Ha ChOTBETHHTE MecTa B [Ipocmekra.

SAKUCAIIKH e 3akoH 3a AefHOCTTa Ha KOJIEKTUBHATE HHBECTUIIMOHHU CXEMH U Ha IPYTH MPEIITPHATHS
3a KOJICKTHBHO MHBECTHUPAHE.

3IPU e 3akoH 3a mazapute Ha PUHAHCOBH HHCTPYMEHTH.
3MIMIK e 3akoH 3a MyOIMYHOTO MpeJIaraHe Ha IIeHHH KHUXKA.

Hapen6a Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 T. 32 M3UCKBaHUATA KbM JICHHOCTTa Ha KOJICKTHBHHUTE
WHBECTUIIMOHHA CXEMH, YIPaBJSIBAIUTE JPYKECTBA, HAIMOHAJIHUTE WHBECTHIMOHHH (HOHIOBE,
ITCPHATHBHUTE WHBECTUIIMOHHM (DOHIOBE W JIMIATA, YNPABISABAINY AlTCPHATUBHH WHBECTUIIMOHHH
¢dhonmose.

Persament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBporneiickus napiamenT u Ha ChBera
or 23 1omu 2014 roaMHA OTHOCHO EJIEKTPOHHATa WICHTU(HKANNSA W YJOCTOBEPUTEIHHUTE YCIYTH IPH
CJIEKTPOHHHU TPAHCAKIIUK HAa BHTPEIIHU Mazap u 3a oTMsHa Ha Jupektusa 1999/93/EO.

3EJAEYY e 3akoH 3a eNeKTpOHHUS JOKYMEHT U €JIeKTPOHHHUTE YIOCTOBEPUTEIIHU YCIYTH.
Komucus ¢ Komucusra 3a puHaHCOB HaaA30p.

3amecTHHK-TIpeacegaTe)l € 3aMECTHHUK-IPEACEAATENAT, pPBhKOBOACLl yhpasieHue ,Hansop Ha
MHBECTHIIMOHHATA AeiiHOCT Ha Kommucusra.

Peryaupan ma3zap no cmucbia Ha wi. 152, an. 1 u 2 ot 3II®OU e MHOrocTpanHa cuctema, OpraHu3upana
W/WIN yHpaBisiBaHa OT Ia3apeH ONepaTop, KOSTO Cpellla WK ChAEHCTBA 33 CPELIAHETO HA MHTEPECUTE 3a
MOKyINKa W mpoaax0a Ha (UHAHCOBH MHCTPYMEHTH Ha MHOXKECTBO TPETH CTpaHHM 4pe3 chcTeMara W B
CHOTBETCTBHE C HEWHWTE HEAWCKPELMOHHU MpaBWIa MO HAYMH, PE3yJNTaThT OT KOWTO € CKIIOYBAHETO Ha
JIOTOBOP BBB BpB3Ka ¢ (DMHAHCOBUTE WHCTPYMEHTH, JIOMYCHATH /IO THPTOBHS ChIIIACHO HEWHUTE MpaBHiIa
W/WIIN CUCTEMH, JINIEH3UpaHa U QYHKIMOHHUpAIA PEJOBHO B CHOTBETCTBUE ¢ M3UCcKBaHuATa Ha 3[IOU u
aKTOBETE IO MpuiiaraHeTo My. Perynupan nasap € u BCsika MHOIOCTPaHHA CHCTEMa, KOSTO € JIMLEH3UpaHa u
(YyHKIMOHUpA B CHOTBETCTBHE C M3KUcKBaHuUsTa Ha upektusa 2014/65/EC. , bparapcka ¢ponmosa 6opca” ALl
€ peryJupas nasap.

Jpyr peryjaumpaH ma3ap € peryiupaH Iasap, pasindeH oT To3u no wi. 152, an. 1 u 2 30U,
(YHKIMOHUPAI PEJIOBHO, IPU3HAT U ITyOIMYHO TOCTHIICH.

@OuHAHCOBM MHHCTPYMEHTH Ca IIEHHU KHIDKA, MHCTPYMEHTH Ha MapUYHU 1a3ap, JUI0BE Ha PEIIPUATUSI
32 KOJIEKTUBHO WHBECTHpAHE, JIOTOBOPH 3a pAa3JIMK{, JACPUBATHUBHHU JIOTOBOPH W JIPYTH JI€PUBATHBHU
WHCTPYMEHTH.

IIpexBbpiasieMu HeHHH KHHM:KA Ca:

a) aKIUH B APYXKECTBA U APYT'H ICHHU KHIKA, EKBUBAIICHTHU HA aKIUH;

0) obnuranuu 1 Ipyru GOpMHU Ha CEKIOPUTH3UPAH IBJT (IBJITOBH HEHHU KHIKA);

B) APYT'H NMPEXBBPISEMH IIEHHH KHIKA, KOUTO AaBaT MPaBoO 3a NPUI00MBaHE HA MPEXBBHPISIEMU LEHHU
KHIKA 4pe3 3aMrucBaHe WK U3BBPIIBaHE HA 3aMsIHA.

AKIMU ca IIEHHU KHIDKA, TaBaIlly TIPaBO Ha COOCTBEHOCT Ha OMPECIICH 5T OT €IHa KOMITaHHUSI, TPaBO Ha
rJ1ac B 00IIIOTO ChbOpaHUe Ha aKIIMOHEPUTE, ITPABO HA JTUBHICHT U JIMKBUIAIIMOHECH JISIL.

JABJAroBH HeHHH KHHMKA ca OOJHralMy W JPYTH MOoJo0HM NeHHW KHMKa (QUHAHCOBH MHCTPYMEHTH),
BB3HHUKHAIIM B pE3yJITAT Ha IPEJOCTABEH 3a€M OT NMPUTEKATEN HAa KHIDKAaTa Ha TEXHUS EMHUTEHT.

HNHcTpyMeHTH HAa MApHYHUS NAa3ap ca MHCTPYMEHTH, KOUTO OOMYaliHO Ce ThPTyBaT Ha MapUuHUsI Ma3ap,
KaTo KpaTKOCPOUHH Ibp>KaBHHU LIEHHU KHMXKa (CHKPOBHUILIHKA OOHOBE), JETIO3UTHU CEPTH(UKATH U THPTOBCKH
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IEHHU KHIDKA, C M3KITIOUCHUE Ha TUIATeKHUTE HHCTPYMEHTH, KOUTO Ca JIMKBUHH M YUSTO CTOWHOCT MOKE Jia
ObJIc onpe/eNieHa TOYHO 110 BCSIKO BpEMe.

KoJsiekTHBHA HHBECTHLMOHHA cXeMa € TIPeANPUATHE, OPTaHU3UPAHO KaTO MHBECTHIIMOHHO JIPY>KECTBO,
JOTOBOPEH (DOHJ WK ASJIOB TPBCT, MOTYUYHIIO Pa3pelieHre 3a U3BbpIIBaHe Ha AEHHOCT chriiacHo JupekTruBa
2009/65/EO, 4maTO emWHCTBEHA WENl € KOJEKTHMBHO HWHBECTHUpaHE, MpH Cla3BaHEe Ha NPUHLIWIA Ha
pasnpesereHne Ha PUCKa, B IPEXBBPISIEMU IEHHHU KHIDKA WX IPYTU JUKBUAHU (UHAHCOBH aKTHBHU I10 YII.
38, anm. 1 or 3AKUC/IIKH, Ha mapuvHU cpencTBa, HAOpaHU Mpe3 MyOINIHO MpeIarane, KaTto JsIIOBETEe My
ca OE3HAMYHU U 110 MICKaHE HAa TEXHHUTE IIPUTEKATENHN OAJIEkKAT Ha 00paTHO N3KYITyBaHE MPSIKO MIIH HETIPSKO
Ha 0a3a HeTHaTa CTOMHOCT Ha HETOBUTE aKTHUBH.

JepuBaTuBHH (PUHAHCOBH MHCTPYMEHTH, HAPUYAHU OLIE IPOM3BOJHM LICHHU KHIKA, CA HHCTPYMEHTH,
YHATO CTOMHOCT 3aBHCH OT CTOWHOCTTA M TMHAMUKATA Ha IpyTa LIeHHA KHUTa, NHACKC WX HHBEeCTHLUS (062308
aktuB). [lopanu T. Hap. ,,edpekT Ha nocTa” (leverage) nepuBaTUTE MOTAT 1a MyATHIDIMLUPAT KaKTO TeyaaOuTe,
Taka 1 3aryOuTe Ha HHBECTHTOPA.

EmuTtenTt e nunero, n3aano GUHaHCOBUTE HHCTPYMEHTH.

JIMKBH/IHOCT 03Ha4aBa Bb3MOKHOCT 332 CBOEBPEMEHHA TPOiak0a Ha aKTUB BbB BCEKH JKEJIaH MOMEHT, 0e3
Jla ce MOoHecaT LCHOBY 3ary0u MpH Npojaxk0ara cripsiMo Ma3apHUTE HUBA.

JuBepcuuKanus € THBECTUIIMOHHA CTPATET WS 38 HAMaJIsIBaHE HA PUCKa OCPEICTBOM MHBECTHPAHETO B
Pa3NIUYHM KaTerOpUH MHCTPYMEHTH, BKIIOYUTEIHO B LIEHHM KHIKA OT €IHA KAaTeropusi, HO M3aJCHHU OT
Pa3NUYHU €eMUTEHTH, Pa3JIMYHU reorpadcKi 001acTH WM HKOHOMUYECKU OTPAaCIIH.

XemKkupaHe € CTpaTerusl 3a elMMUHHpaHe (HeyTpajiu3upaHe) Ha WHBECTUIMOHHHUS puck. Yecto ce
OCHOBaBa Ha CAEJKHU C IEPUBATH.

HNuBecTunmoHeH nukbJg Ha PoHga o3HayaBa, ye JSMHOCTTa My HMMa UMKIMYEH Xapakrep. Bceku
WHBECTHUIIMOHEH IUKBII € C POABIDKATEIIHOCT OT PUOIM3UTENHO 3 (TpH) TOAMHY U MTOJOBHHA BKIIIOYBA J1Ba
OCHOBHHM MEPUOJA, HAPUYAHU YCIIOBHO ,,0TBOPEH MEPUOA”~ U ,,0lPaHUYEH NEPUOA~, KATO B CbOTBETCTBUE C
HOPMAaTHUBHUTE WM3WCKBAHU JAJIOBE IE C€ MPOJaBaT M W3KyIMyBaT oOpaTHO 0e3 MpeKbCcBaHE Mpe3 JBara
neproza (C U3KIIFUEHUE Ha CITyYanTe Ha BPEMEHHO CIIpaHe Ha 00paTHOTO M3KYITyBaHE), HO IIE Ce IMpuarar
Pa3IMYHU TaKCH/ Pa3xOiy 32 CMETKa Ha MHBECTUTOPHTE TPU U3JaBaHe U 00pAaTHO M3KYITyBaHE Ha JISIOBETE.

OTBopeH mepmoa € MBPBUAT OCHOBEH IME€pPHOA OT WHBECTHIHMOHHMS IMKBI Ha DoHpa.
[IpoaBmKUTETHOCTTA HA TIEPHOIa € MPUOIH3UTENHO 3 (TpH) Mecera.

OrpannyeH TmepHOX € BTOPUAT OCHOBEH TIEpUOJl OT WHBECTHUIIMOHHUS ULWKBI Ha DoHpa.
[IpoabmxuTENHOCTTA HA IEPUOJIA € NPUOIU3UTEIHO 3 (TPH) TOANHHU.

MexxkauHeH MepHoj € 4acT OT ,,oTpaHHYeHHs Mepruoj’, TIpe3 KOWTO MIe ce MpHIaraT Mmo-HUCKU TakcHh/
pa3xoau 3a CMETKa Ha MHBECTUTOPHUTE MpPH Mpoaax0Oa M 0O0paTHO M3KyIyBaHE HAa JAJIOBE B CpPaBHEHHE C
TakcuTe/ pa3xoAuTe IMPpH Mpoaax0da u 00paTHO U3KYITyBaHe Ha JISIIOBE MPE3 OCTaHAJaTa YacT OT ,,0TpPaHIYEHUS
nepuon”’. IIpogbrkuTeTHOCTTa Ha eproaa e npudinusutenno 1 (eaun) mecen. Beeku ,,orpannden nepuon”’
BKJTFOYBA 2 (1Ba) ,,MEKIUHHU MeproIa”, KaTO HAYAJIOTO Ha MIBPBUS ,,MEKIUHEH MEPUOa~ € MPUOIU3UTEITHO
12 (mBaHameceT) Mecelia ciea HadaJIoTo Ha ,,0TpaHUYCHISI TIEPHOT”°, a HAY9aJI0TO Ha CISABAIIHS ,,MeKINHEH
neproa” e nmpubau3uTeaHo 12 (1BaHaaeceT) Mecena Ciel Ha4aja0To Ha MPEIXOAHHS ,,MEeXKIUHEH epruoa” OT
CHINUSA ,,0TPaHUYEH Tepruos”.

ﬂhpmaBa YJICHKAa O3HavaBa IbpiKaBa, KOATO € YJICHKa Ha EBpOHCfICKPISI CbI03, WJIN Apyra AbpiKaBa —
CTpaHa 1o CHOpa3yMeHI/ICTO 3a EBpOHCﬁCKOTO HKOHOMHYCCKO MMPOCTPAHCTBO.

TpeTa AbpiKaBa O3HavdaBa AbpiKaBa, KOATO HE € AbpiKaBa YJICHKaA, KaAKTO € OIIPCACICHA I10-TOPEC.

PaGoren 1eH e 1eHsT, KOWTO € onpeneneH 3a padoreH B Penyonuka bearapus.
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II. THBECTUIIMOHHU HEJIA, CTPATEI'NA U TIOJIUTUKH

JCK CrabmraocT 6 ¢ moroBopeH (oA 1Mo cMuchia Ha 9. 5, an. 2 3AKNUCIIIKHY. ®ouabT mpeacTaBisBa
KOJIGKTUBHA CX€Ma OT OTBOPEH THI 33 WHBECTHPAHE IMPEUMYLIECTBCHO B LIEHHM KHWXKA, M3IAJCHU WU
rapaHTUpaHd OT Obarapckara Ibp)kaBa, OT Apyra Abp)KaBa WICHKAa WIM TpeTa AbpXKaBa, OOIIMHCKH
o0Uranuy, KOPImopaTHBHU OOJIMranyy W/ OaHKOBH ACMO3UTH B KPEAUTHH MHCTUTYIIMU ChC CEJATHUILE B
PenyGnuka bearapusi, B Ipyra appikaBa WwieHKa Wi B TpeTa AbpkaBa. C men ocurypsiBaHe Ha KamuTanoBa
nedanda Ha uHBecTUTOpUTE DOHIBT MOJKE 1a UHBECTUPA U B APYTH JTUKBUAHN (PUHAHCOBU aKTUBH 110 CMHUCHJIA
Ha wi. 38 ot 3IKUCAIIKMY, B T.u. nepuBaTuBHU PUHAHCOBH HHCTPYMEHTU. DOHABT MOXKE J1a HHBECTHPA U B
aKI1K/IUI0BE Ha KOJIEKTMBHU MHBECTULIMOHHU CXEMH ChC cenanuiue B PenmyOnuka brarapus unu B uyxOuHa.

HoroBopamar ¢oHA € 000c00eHO HUMYIIECTBO 3a KOJEKTHMBHO WHBECTHPAaHE B TOPETOCOYCHHUTE
WHCTPYMEHTH C OTJIe]] TOCTUTaHe Ha MHBECTUIIMOHHUTE IENH 1M0-10y. AkTuBuTe Ha POHA ce ChXpaHsSBaT
ot Jleno3urap.

1. UuBecTHIIMOHHM LeJIH

OcHOBHHUTE WHBECTUITMOHHY 11enn Ha DoHfa ca (TIpeACcTaBeH! B CIIEAHUS TPUOPUTET):

+¢ 3ammra Ha 102 (CTO M JIBE) HA CTO OT CTOMHOCTTA HA MHBECTHIIMUTE HA MMPUTEKATECIUTE HA JSNTOBE BHB
doHpa;

+* JIOKOJIKOTO € ChbBMECTHMO C FOpErocoYeHara Iell - HapacTBaHe Ha CTOHHOCTTAa Ha MHBECTUIIMUTE Ha
MIpUTEXATEeITUTE Ha JsJI0BE HaJ 3allUTEHUS pa3Mep MOCPEICTBOM pealu3upaHe Ha MaKCUMaJIHUS Bb3MOXKEH
noxoJ oT ®oHma mpu MoeMaHe Ha HUCHK 10 YMEPEH PUCK;

¢ ocurypsBaHe Ha MaKCHMAJTHA JIMKBUHOCT HA WHBECTUIIMUTE HA MPUTEIKATEIUTE HA JsI0oBe 0T DoHaa
pe3 ,,0TBOPEHUS MEpUO” .

3ammra Ha 102 (cTO M ABE) HA CTO OT CTOHHOCTTAa HAa WHBECTHUIMATA O3HAUYaBa HETHATa CTOMHOCT Ha
aKTHBUTE Ha €IMH JIUT, U3UUCIICHA KbM MOCIEeTHHUS PadOTEH JIeH OT ,,0orpaHWYeHHs neproa”, na Oble He To-
Hucka ot 102 (cTo u B€) Ha CTO OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IMH JsUT, U3UHCICHA KbM MOCIICIHUS
paboTeH JeH OT ,,0TBOPEHHS Neproa”. 3a OCTUTAaHe Ha Ta3y Il Y IPaBIsBAIOTO IPYKECTBO i€ HHBECTHPA
3a CMCTKa Ha CDOHI[a B IOAXOJAIIN HMHCTPYMCHTHU IO BHUJ U CPOYHOCT, HpHHaFaﬁKH HMHBECTUIIMOHHATa
CTpaTerud M IIOJWTHKA, OIMMMCAHU I10-I0JY, BKIIOYWUTCIHO HWHBCCTULIMOHHHUTC IUKIIM, BKJIIOYBAIIW T.HAp.
OTBOPEHH U OTPaHHYEHU MIEPHO/IH.

Hsama CUT'YPHOCT, Y€ CDOHZ[LT € MOCTUTHE MHBECTUIITMOHHUTEC CH LICJIN.

2. AluBecTHLIMOHHA CcTpaTerusi U NoJuTHKAa. ChCTaB M CTPYKTYpPa HA AKTHBUTE

WNuBectunonnara crparerust Ha @onja npenBmxka c nen 3amura Ha 102 (cto u J1Be) Ha CTO OT CTOHHOCTTA
Ha WHBECTHLIMHTE HA MIPUTEKATEINTE HA JsuioBe BEB DOH/Ia, MHBECTUPaHE Ha OCHOBHATA YacT OT aKTUBHTE B
LEHHN KHWKa, U3aJJeHH WIM TapaHTUPaHU OT ObJrapckaTa JbpikaBa, Ibp)KaBa WiICHKa WM TpeTa JbpiKasa,
OOIIMHCKHM O0NUTaluK, KOPIOPATUBHHU OOJMTaluK W/ Wiy OAHKOBM JEMO3UTH B KPEOUTHU MHCTUTYLMH CHC
cenanuiie B PenyOnuka bearapus, B Ipyra aAbpkaBa WwieHKa WM TPeTa AbpXasa W/ WM B aKIMK/ ASI0BE Ha
KOJICKTHBHU MHBCCTUITMOHHU CXEMU CHC CECHAIIUIIIC B B’bHFapI/ISI HJIN T-I}/)I(GI/IHa.

C men ocurypsiBaHe Ha KaluTajoBa redanda Ha wHBeCTHTOpUTE DOHIABT MOXKE JIa WHBECTHUPA 4YacT OT
aKTHBHUTE CU W B JPYTH JHUKBUIHU (UHAHCOBHM akTHBH 1O cmuchia Ha wi. 38 ot 3JKUCAIIKU, B T.u.
JICpUBATUBHU (PMHAHCOBU MHCTPYMEHTH, C KOATO JIa C€ OCUTYPH EKCTIO3UIIHSI KbM WHJIEKCH BhPXY aKIIMU Ha
eBporelickn KommaHud. CTpaTerusra NpeIBIKAa dYpe3 Te3n HMHCTpyMeHTH POHABT Aa ydacTBa B
€BEHTYaJIHOTO IIOBHIIABaHE HAa CTOMHOCTTa Ha 0a30BHs aKTHB, BHPXY KOHTO ca 3aKyleHH CHOTBETHHUTE
JIepUBATUBHU MHCTPYMEHTH, HO CBIIEBPEMEHHO Ja ObJe MpeAra3eH OT MOHIKAaBaHE HAa CTOHHOCTTA Ha
0a30BuUS aKTUB.

ITo otHOmEeHNE Ha DOHAA HE CE TMPEABIKIA U3TPAXKIAHE HA OTPACIOBA CICITHAIA3AIINS Ha CXeMarTa.
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[Ipe3 orpanudenunte neproan COHIBT MOXKE JIa IMa TEPUTOPHAITHA CTIEIMANTA3ANN KbM HKOHOMHUKATa Ha
€BpO30HaTa Ype3 eKCHO3WIMS KbM BOJCIIM WHACKCH BBPXY aKIMA HA KOMIIAHWMA OT CTPAaHW WICHKH Ha
eBpo3oHata karo Dow Jones Euro Stoxx 50, Haii-Beue upe3 MHBECTHLUH B JCPUBATHBHU (PHUHAHCOBU
unctpymentu. Munekcst Dow Jones Euro Stoxx 50 e cb3maneH, 3a ga cienu mpeacTaBiHeTo Ha 50 Haii-
rojeMy KOMIIAaHMM OT BCHUYKHM OCHOBHU CEKTOPHM Ha MKOHOMHKATa Ha CTPaHUTE UYJIEHKH Ha €BPO30HATa.
WnpekchT e 0azupaH Ha Ma3apHATa KamuTalu3alys Ha BKIIOYCHUTE B HETO KOMITaHHH.

C ornen mocTuraHe Ha MHBECTUITMOHHUTE 11w Ha DoH/A, IeifHOCTTa My MMa IUKIMYEH XapakTep. Beekn
MHBECTHIIMOHEH IUKBJI € C IPOABIDKUTEITHOCT OT MMPHOIM3UTEITHO 3 (TPH) TOAMHH 1 MOJIOBIHA U BKITIOUBA JIBA
OCHOBHH Tteprona. GOHIBT OCHIIECTBABA HEMPEKHCHATO CBOSITA IEHHOCT, KATO BCEKU HOB IMKBJI 3aII0YBa Ja
Tede BeaHara cjaea M3THIaHe Ha TPEIXOTHHUS.

[IbpBUSAT OCHOBEH MEPHOA € HAPEUEH ,,0TBOPEH MEPHOA” U € C MPOABIDKUTETHOCT OT MPUOIU3UTEIHO 3
(Tpm) mecena. [Ipe3 To3u mepuon ce U3BHPILIBA AKTUBHO HAOMpaHe Ha CPEelICTBAa OT HHBECTUTOpUTE. ToBa €
MIEPUOABT, IPE3 KOWTO MHBECTUTOPUTE, 3aKYIIHN AsiioBe HAa DoHJA Tpe3 MPEaX0IHH HHBECTUIIMOHHH LIUKITU
U JKEJIaellu 1a HalpaBsT 00OpaTHO U3KYIyBaHE, € MPENopbUUTENIHO Ja NpoJagaT CBOUTE ASJI0BE 0OpaTHO Ha
®onpa. Ilo Bpeme Ha ,,0TBOpeHMs Nepuon’ akTuBuTe Ha POHIA C€ HWHBECTUPAT INMPEUMYIIECTBEHO B
WHCTPYMEHTHU Ha MapUyYHUA Na3ap, akKuuu/ JSUI0BE HA KOJEKTUBHU WHBECTULMOHHU CXEMH W/ WM OaHKOBH
JETIO3UTH.

Bropusar ocHOBeH niepro1 € HapeveH ,,0TpaHudeH MePHo U € C IPOABIDKATEIHOCT OT MPUOITUZUTEIHO 3
(Tpm) romunu. ,,OrpaHUYCHHUAT MEPUOA’ 3aroyBa Ja Te€4e Ha IIbPBUS JCH CJIE] U3THYAHETO Ha ,,0TBOPCHUS
nepuoxn”. Ilpes ,,orpanudenus nepruon”’ QOHIBT OCHUIECTBSIBA CBOWTE OCHOBHM LIEM — OCHUTYpsBaHE Ha
3amuTa Ha 102 (CTO U 1BE) Ha CTO OT CTOMHOCTTA HA HHBECTUITMUTE HA IPUTEKATEIUTE Ha JsI0BE BHB DoHIa
W pealn3upaHe Ha KanuTanoBa nedanta. 3ammra Ha 102 (cTou ABE) Ha CTO OT CTOMHOCTTAa Ha MHBECTHUIIMATA
Mpe3 TO3H NEePHOJI O3HaYaBa HETHATA CTOMHOCT Ha aKTUBUTE HA €/IMH JI5J1, H3YHUCIIeHa KbM MOCIIeTHUS paboTeH
IIeH OT ,,0rpaHUYeHus Tepuos’, na Obae He mo-Hucka ot 102 (cTo u ABE) Ha CTO OT HETHATa CTOMHOCT Ha
AKTUBUTE Ha €IIUH [ISJ1, U3YHCIIeHa KbM ITOCIEHIs pabOTeH JIeH OT ,,0TBopeHus reproa’’. OCHOBHATA 4acT OT
aktuBuTe Ha DOH/A TIpe3 TO3M MEePHOo/] 1ie ObJAT MHBECTUPAHU B IICHHU KHIKA, U3/IAJICHH WA TapaHTHPaHU
oT OBJIrapckara JIbp)KaBa, IbprkKaBa WICHKA WM TpeTa JbpiKaBa, OONIMHCKHM OOJIMralMH, KOPIOPATUBHU
oOnuraumu W iy 0aHKOBU JEHO3UTH.

C nen ocurypsiBaHe Ha JIMKBUAHOCT Ha MHBECTUIIMUTE HA MIPUTEKATEITUTE HA ISIIOBE, MPE3 ,,0rPAHUUCHUS
nepuoa” ce MPEABIKIAT HAKOJKO ,,MEKIUHHHM MEpUojaa’, Mpe3 KOUTO Ie CE€ NpUjaraT Mmo-HUCKU Takcu/
pa3xoau 3a CMETKa Ha MHBECTUTOPHUTE MpPH Npoaax0Oa M oOpaTHO M3KyIyBaHE HA [JIOBE B CPaBHEHHUE C
TakcHuTe/ pa3XxoAnTe IPH Mpoaax0da u 00paTHO N3KYITyBaHe Ha IAJIOBE TIPE3 OCTaHAIAaTa YacT OT ,,0TPAHHYESHHS
nepuoxa”’. UHBeCcTUTOpHTE Cileq[Ba J]a UMAT MPENIBU/I, Y€ 3aKYIIINTE JSIIOBE TIpPe3 ,,0TPAaHHYSHUTE IEPHOAN,
BKITFOUUTEITHO ,,MEXKINHHUTE TIEPHOAN , HIMA J]a MOTaT Ja pa3yuTaT Ha 3amuTa Ha 102 (CTo u 1B€) HA CTO OT
CTOWHOCTTA Ha CBOSITA MHBECTHUIIHS B Kpasi Ha ,,OTPAaHUYCHHS MTEPHOL .

C uen peanusupaHe Ha KanuTajioBa revyanba, yacT oT akTuBUTe Ha DoHAa Morar na 6bJaT UHBECTHPAHU
10 TaKbB HAUWH, Y€ J]a CE OCUTYPU €KCIIO3UINS KbM MHIEKCH BbPXY aKIIMU Ha €BPOTEHCKH KOMITAaHWH, Haii-
BeYEe Ype3 MHBECTHIIUNH B JICPUBATUBHH (DUHAHCOBH UHCTPYMEHTH.

Y1paBisBanioTo IpyKEeCTBO Iie HHPOPMHUPA NPUTESKATEIIUTE Ha JJI0BE U OCTAHAJIUTE MHBECTUTOPH 3a
TOYHATa JiaTa, HAa KOSATO IIe 3aro4yBa BCEKU ,,0TBOpPEH’/ ,,orpaHWYeH” M ,,MEKJAMHEH TEepUOI OT
WHBECTULIMOHHUS IUKBA HA DoHja, Hali-Manko 30 JHU Mpeau 3aloYBaHETO Ha ChOTBETHUS MEPHOJ Upe3
CHOOIICHUS:

% Ha BCHYKH ,,'HIIETa”, HA KOUTO C€ MPUEMAT MOPHUKHU 32 Mpojaaxba U 00paTHO M3KYMyBaHE Ha JSI0BE
ot donpa;

+ Ha VIHTepHET CTpaHHIaTa Ha Y IPaBJIsiBaIOTO APYKECTBO.

YpaBnsBamioTo APYKECTBO HHTETPUPA PUCKOBETE 32 YCTOMUMBOCTTA U TAXHOTO YIIPaBIIEHUE B Ipolieca
Ha B3eMaHe Ha WHBECTUIIMOHHM DPEUICHUs NpHU ympapleHue Ha mnoprdeitna Ha Donja, Taka ye DOHABT
oTroBaps Ha u3uckBaHusATa Ha Wwi. 6 oT Pernament (EC) 2019/2088 na EBponeiickus napnament u Ha CbBeTa
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ot 27 HoemBpHu 2019 TommHA OTHOCHO OMOBECTSBAHETO HAa WH(OpPMAIUS BBHB BPH3Ka C YCTOWYMBOCTTA B
cektopa Ha ¢uHaHcoBuTe yciyru (Pernmament (EC) 2019/2088).

B cborBercTBHME ¢ wi. 7, naparpadg 1 ot Pernament (EC) 2019/2088, Y/l npenocraBsi cjieqHaTa
uHpopmanms:

B nombinHeHne KbM pUCKa 32 YCTOMYMBOCT, BaXKEH aclleKT ca U OCHOBHUTE HEOIArONPUSTHU Bb3IEHCTBUS
(Principal Adverse Impact — PAI). HeGnaronpusTHOTO BB3ICHUCTBUE BHPXY YCTOMYHMBOCTTa MOXE Ja Ce
OTIPE/IETTN KaTO OTPHIIATEIeH Pe3yATaT Ha HMHBECTUI[HOHHUTE PEIIeHUs BbpXY (aKTOpuUTe Ha yCTOMYUBOCT,
T.e. mHBeCcTUIIMNTE Ha DOHAA MOTaT Ja MMaT MPSKO WM KOCBEHO HEONArONpHSTHO BH3ACUCTBUE BBPXY
(hakTopuTEe HAa YCTOMYMBOCT (HAIp. YMCTOTAa HA BB3IyXa, OMOpasHoOOpasme, pecypcH 3a NMHUTelHa BoAa,
YOBEIIKY NpaBa, YCIOBUS Ha TPY U Ip.)

[lo orHomenne Ha To3u DoHA, VYHpaBIsABAIIOTO APYKECTBO B3MMa MPEABHI HEOIArOmpHUsITHU
BB3CHCTBHSI HA CBOMTE MHBECTHLIMOHHH PEIICHUS BBPXY (PakTOpUTE Ha yCTOWYHMBOCT.

@DoHABT HAMA 3a LIeN Ja HachpuaBa €KOJIOTMYHHU H/UJIM COLMATHI XapaKTepUCTUKH (HE Tonaia B o0xBaTa
Ha wi. 8, maparpad 1 ot Permmament (EC) 2019/2088) win ycToHYMBY MHBECTHUIIMH (HE TIOMaa B 00XBaTa Ha
1. 9, maparpadu 1 -3 ot Permament (EC) 2019/2088).

B cbotBercTBHE ¢ 4. 7 o1 Permament (EC) 2020/852 na EBponeiickus napjgamenTt u Ha CbBeTa 0T
18 ronm 2020 roamHa 3a cbhb3JaBaHe HA pPaMKa 32 yJeCHSIBAHE HA YCTOMYMBUTE MHBECTHLMU U 32
u3menenne Ha Perinament (EC) 2019/2088, Y/ npenoctas ciieqnata nHopmanus:

[onacrosimem, nuHBectuiunre Ha PoHma He ca cbobOpaseHn c kpurtepunte Ha EC 3a €KOJIOTHYHO
YCTONYMBUA HKOHOMUYECKH JIEUHOCTH.

KonkpeTrHara cTpykTypa Ha akTHUBUTE 3aBHCH OT MOMEHTHHUTE Ia3apHU YCIOBHS U € JWHAMUYHA B
TpaHUIUTE Ha MOCOYEHMTE MO-10Jy orpaHuueHus. [lo-koHkpeTHO, akTuBHTEe Ha POHJA ce MHBECTHpaT B
CJIEAHUTE I'PyNy (PMHAHCOBU MHCTPYMEHTH U B PAMKHTE HA 0JYIIOCOUEHUTE MAKCUMAIIHH IIPOLICHTH:

1. Ak B Apy»KecTBa U IpyTY LICHHU KHIKA, €KBUBAJICHTHU Ha aKLUWH B IPY>KECTBA, AOIYCHATHU 0 UJIH
THPryBaHM Ha perynupad masap no wi. 152, an. 1 u 2 311N nnu TepryBaHu Ha ApYT peryiupal mnasap B
IbprKaBa 4WIeHKa, KaKTO M JOITyCHATH JI0 ThProBUs Ha oHUIMaeH na3ap Ha ¢oHmoBa 6opca WM ThPryBaHU
Ha JIpyT peryJupaH ma3ap B TpeTa AbpKaBa, KOWTO € BKIIIOYEH B CIIUCHK, 0J00peH or Komucusra, win
npensuseH B [IpaBuiara va ®onna — 1o 60 Ha cTo oT akTUBUTE HA DOHAA;

2. O6m10 o 100 Ha cto ot akTuBUTE HA DOHIA B!

a) IIEHHW KHIKa W MHCTPYMEHTH Ha MapHyHHSA Ia3zap, eMUTHpaHu oT PemyOnuka Bearapus wim apyra
IbPrKaBa YWICHKA;

0) MHCTPYMEHTH Ha MAapUYHHMS 1a3ap U3BBH TE3W, THPTYBaHU Ha PETYJIHMpaH Ma3ap, ako BbPXY EMHCHSTA
WIM €MHUTEHTa Ha Te3W WHCTPYMEHTH CE€ OCBIIECTBABAa HAA30p C IIeN 3allUTa HAa WHBECTUTOPUTE WU
CHECTSBaHMUATA, EMUTHPAHU WM FapaHTHPaHU OT LEHTpaliHu opraHu B PemyOiuka bwiarapus niam B apyra
IbpKaBa WiICHKa, oT beirapckara HapogHa OaHka, OT LeHTpasHa OaHKa Ha Jpyra JbpXKaBa 4JieHKa, OT
EBpomneiickata neHtpanHa 6anka, ot EBporneiickus cbio3 uian or EBponelickaTa MHBECTUIIMOHHA 0aHKa, OT
TpeTa AbpXaBa, a B cllyyanTe Ha (heaepaiiHa Ibp)kaBa - OT €OUH OT WICHOBETE Ha (eiepaHaTa IbpxkKasa, OT
nyOIMYHa MEeXAyHapOAHA OPTraHU3aLus, B KOSITO WIEHYBA IIOHE €/1HA IbpKaBa YICHKA;

B) LIEHHU KHW)Ka ¥ HHCTPYMEHTH Ha NMapHYHUS Na3ap, eMUTHUPAHU WM TapaHTUPaHU OT Jumara 1o 6. ,,0”
(6e3 Te3m o 0. ,,a”), B TOBA YMCIIO [IEHHN KHMWKA M MHCTPYMEHTH Ha MapUYHHS Ta3ap, EMUTHPAHU OT TpeTa
IbpKaBa, U JOITyCHATH 10 WJIM ThPryBaHU Ha peryiupad naszap no wi. 152, an. 1 u 2 3I11®OU, nnu tepryBanu
Ha JIPyT peryiupan nazap B Perybnuka bbnrapus win B Apyra JbpkaBa WieHKa, HIIH JIOTYCHATH JI0 ThPrOBUS
Ha ounmaneH nasap Ha GoHmoBa OOpca, WM THPTYBaHH Ha JAPYT PETyJIUpaH 1a3ap B TpeTa JbpKapa, KOUTO
€ BKJIIOYCH B CIIUCHK, 0100peH oT KomucusTa, wim e npeasuaeH B [IpaBunata Ha @onpa,

') BIOIOBE B KPEIWTHH WHCTUTYIIWH, IUIATUMH TIPH IMOMCKBAHE WM 32 KOWUTO CHINECTBYBA MPABOTO Ja
ObaaT U3TETJICHH M0 BCSIKO BPEME, U C JiaTa JI0 Majiexxa He moseye oT 12 Mecela, pH yciIoBUE Ye KpeIuTHATa
WHCTUTYLUS € chbe cepanuuie B PenmyOnuka bbiarapus nnn B Apyra IppikaBa WieHKa, a ako € ChC CeJalUILe B
TpeTa JbpskaBa, IPH YCIOBHE Y€ cra3Ba NpaBwia U € 00eKT Ha Hajx3op, kouto KoMmucusra e onpenenunia 3a
EKBMBAJICHTHU Ha T€3H CHIVIACHO NpaBoTo Ha EBponelickus chio3.

3. O6mo 1o 50 Ha cTo oT akTuBUTe Ha POHIA B:
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a) IICHHN KHIDKAa U MHCTPYMEHTH Ha TTAPUYHHUSA Ma3ap, EMUTHPAHU WA TapaHTUPAHU OT PETHOHAIHU WU
MeCTHH opraHu Ha PemybOmuka bearapus, Ha apyra qppkaBa WieHKa WM Ha TPeTa JbpiKaBa, TOMYCHATH /10
WU ThPTyBaHU Ha peryiupan nasap mno wi. 152, an. 1 u 2 3[IOU, unu ThpryBaHu Ha IpYT PETYIHPaAH Ma3ap
B PerryOnuka brirapus wim B qpyra qppikaBa WiCHKa, WIK JOMYCHATH 0 ThProBUs Ha O(UITHAJICH Ta3ap Ha
(donmoBa Oopca, WU THPryBaHH Ha JPYT PEryJIMpaH ma3ap B TpeTa Jbp)KaBa, KOWTO € BKIIIOUCH B CIIUCHK,
onoOpen ot Komucusita, nnu e npeasuieH B [lpaBunara na ®onna,;

0) MHCTpYMEHTH Ha MapUYHUA Ta3ap, eMUTUPAHU WM TapaHTHPAHU OT PETHOHAIHHU WM MECTHU OpTaHH
Ha PemyOnuka benrapus, wim Ha npyra Abp)kaBa WICHKA, H3BBH Te3W, THPTYBAHU Ha PEryIUpaH mas3ap, ako
BBPXy EMHCHATA WM EMHTEHTa Ha Te3W HWHCTPYMEHTH C€ OCBIIEeCTBABA HAI30p C IIeN 3al[uTa Ha
WHBECTUTOPHUTE WIIN CTIECTSBAHUSATA;

4. KopriopaTuBHU OOMUraliy ¥ APYTH ABJATOBH LICHHW KHU)KA U MHCTPYMEHTH Ha MapUYHHA [a3ap U3BBH
T€3W MO T. 2 U T. 3, AOMYCHATH IO WJIM THPTYBaHH Ha peryjimpad mazap no wi. 152, an. 1 u 2 310U, wn
TBHPryBaHH Ha YT peryiupad mazap B Penyonuka benrapus— go 20 Ha cto ot aktuBuTe Ha PoHAa;

5. KopniopatuBHu o6nuranyu 1 Ipyry ABITOBY [ICHHU KHIKA M MHCTPYMEHTH Ha MAapUYHUS Ha3ap U3BbH
TE3W 10 T. 2 U T. 3, IOMYCHATH JI0 THPTOBUS W THPTyBaHM Ha peryNvpan nmazap mo wi. 152, an. 1 u 2 3[1OU,
WIK THPTYBaHM Ha JIPYr peryjvpaH maszap B Ibp)KaBa WICHKa, pa3iuuHa oT PemyOmuka bearapus, wmm
JOIyCHATH 10 ThPTroBHsI Ha oQuunaieH nasap Ha ¢oHIoBa Oopca WK ThPryBaHH Ha APYT pETyIUpaH mnasap B
TpeTa AbpXKaBa, ChIVIACHO CIUCHK, 0100peH oT Komucusira, nnu npensuzeH B [IpaBuiata nHa @onpa — no 50
Ha CTO OT aKTUBUTE Ha DOHJA;

6. [lamoBe Ha JAPYrd KOJCKTUBHUW WHBECTHIIMOHHHM CXEMH M JPYTH TNPESANPHITHS 32 KOJCKTUBHO
WHBECTHPaHE, KOUTO OTTOBAPAT Ha yclIoBuATa Ha 4. 4, an. 1 ot 3AKUC/IIKHM, HezaBucumo OT ToBa Jaju ca
ChC CEIAIUIIC B JAbp)KaBa WICHKA, KaTO APYTUTE NPEANPHUATHS 3a KOJCKTHUBHO WHBECTHpaHE TpsOBa 1a
OTroBapsAT Ha ycmopwsta mo wi. 38, am. 1, T. 5, 6. ,,a” 3AKUCAIIKY, u npu ycimoBue dYe CBHITACHO
YUYPEIUTEITHUTE aKTOBE WJIM IPAaBUIIaTa HA T€3U KOJEKTUBHU MHBECTUIIMOHHU CXEMHU WJIM MPEANPUATHA 32
KOJIEKTHBHO MHBECTHPAHE T€ MOTaT Jja WHBECTHpaT 00110 He moBede oT 10 Ha CTO OT aKTHBHTE CH B JAPYTH
KOJIEKTHUBHU MHBECTULMOHHU CXEMH WIH B JPYTH NPENIPUSATHUS 3a KOJIEKTUBHO UHBECTHpaHE - 10 60 Ha CTO
oT akTuButTe Ha PoHAA;

7. HaCKOpO N3AaJICHU MPEXBBPIIACMU IECHHU KHUXKA, aKO YCJIOBUATA Ha EMUCHATA BKIIIOYBAT IMTOEMAHE Ha
3ab/DKEHIE Jla Ce MCKa JIOMyCKaHe W B CPOK, HE MO-IBJIBI OT €IHA TOAWHA OT M3JaBaHETO MM, Ja ObaaT
JIOITyCHATH JI0 ThProBus Ha ,,bwirapcka Gonmosa 6opca” AJl, Ha npyr oduimaieH nasap Ha GoHgoBa 6opca
WIH IpYT peryvpaH mazap, GyHKIHOHUPAI] PEJOBHO, MPU3HAT U MYOIUYHO JTOCTHIICH, KOWTO € BKIIIOYCH B
CIHCHK, 0100peH oT Komucusra mnu e npensuzieH B [IpaBuiata Ha @onpa — 10 20 HA CTO OT aKTHBUTE Ha
donpa;

8. 0610 10 40 Ha cto oT akTHBUTE HAa POHAA B UHCTPYMEHTHU Ha MapUYHMS 11a3ap, U3BbH T€3H, ThPIyBaHH
Ha peryjpaH nasap, ako BbPXY €MUCHSTa HJIM EMUTEHTA Ha Te3H MHCTPYMEHTH C€ OCBLICCTBSBA HAA30D C
1eJT 3alTa HA MHBECTUTOPUTE WJIH CIIECTSIBAaHUATA, KAKTO M OTTOBAPSAIIM HA CIEAHUTE YCIOBUSA:

a) M37aJICHU Ca OT EMUTEHT, YHATO EMUCHS IICHHU KHIKA C€ ThPryBa Ha peryjupaH masap mo 4. 38, an. 1,
1. 1 =3 3AKUCIIKU;

0) eMUTHpaHH WM TapaHTUPAHW Cca OT JIMIE, BbPXYy KOETO Ce€ OCHIIECTBSIBA NPYACHIHAICH HaJ30p
CBIJIACHO KPUTEPHH, OINIPEAEITICHN OT MPaBOTO Ha EBpOmeicKus Chio3, WM OT JIMIE, KOETO € 00EKT U CIria3Ba
MpaBWja, MPUETH OT CHOTBETHHMS KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJIKOBA CTPOTH, KOJKOTO ca
W3HUCKBaHMATA, ONIPENIEIEHN OT IPaBOTO Ha EBpomnelckus chro3;

B) M3JaJICHY Ca OT eMHUTeHTH Mo wi. 38, an. 1, 1. 9, 6. ,,r” ot 3AKUC/IIKHU, oTroBapsiy Ha KPUTEPHH,
onoOpern ot KomucusiTta, rapanTupaniy, 4e:

aa) WHBECTHIIMMTE B T€3W HHCTPYMEHTH ca OOEKT Ha 3allWTa Ha WHBECTHTOPUTE, €KBHBAJEHTHAa Ha
3alUTaTa, Ha KOSATO MOJIJIC)KAT MHBECTUIIMUTE 110 OyKBH ,,a”, ,,0” 1 ,,8” Ha wi. 38, an. 1, 1. 9 3AKUCIIIKU,;

060) eMUTEHTBT € JpPYKECTBO, YMWUTO KamUTall W PE3epBH ca B pa3Mep HE IO-MalKo OT JIeBOBara
paBHoctoitHoct Ha 10 000 000 eBpo, KoeTo mpeacTaBs W MyONHMKyBa TOAMIIHM (DUHAHCOBH OTYETH B
cpoTBeTcTBHE ¢ YeTBbpTa AupekTrBa Ha ChBeTa ot 25 tomu 1978 r., npuera Ha ocHoBaHue wi. 54, § 3, OykBa
K~ oT JloroBopa OTHOCHO TOAMILIHUTE CYETOBOAHM OTUYETH Ha HSAKOM BUAOBE ApyxecTBa (78/660/EMO) nimn

10



Ilpocnexm 3a nybauyno npeodnazane Ha 0106e HA
doeosopen ¢ono ,, JICK Cmadbunnocm 6”

¢ PermamenTt (EO) Ne 1606/2002 na Esponeiickus nmapiameHT 1 Ha Cbeeta ot 19 1o 2002 r. 3a mpuiaraHeTo
Ha MeXIyHapoJHUTE CYCTOBOJHU CTaHIAPTH, U € JIUIle, KOeTO (MHAHCHpA Tpyla OT JPYKECTBA, B KOSITO
ydacTBaT ©IHO WJIM HSIKOJKO JIPYXKECTBa, MPUETH 332 THPrOBUS HAa PEryJiMpaH MNa3ap, WIH JIUIE, KOETO
(vHaHCHpaA NPYXKECTBA 32 CEKIOPUTH3AIMS, BBH3MOJ3BAIIM Ce OT OaHKOBA JIMHMS 3a OCUTYpsSBaHE Ha
JINKBHUJTHOCT.

9. [epuBaruBHU (UHAHCOBM HWHCTPYMEHTH, BKJIIOUHTEIHO EKBUBAICHTHM Ha TIX WHCTPYMEHTH,
3aBIDKEHUSTA TI0 KOUTO MOTaT Ja ObJaT U3MBJIHEHN Ype3 MapUIHO IJIAIIaHe, JOIyCHATH 0 ThPTrOBUS HIIH
THPTyBaHH Ha peryiupad mazap mo wi. 152, an. 1 u 2 3I1OU nian ThpryBanm Ha APYT peryaupaH ma3ap B
PernyOnmka bearapus win B IbpikaBa WICHKA, KAaKTO M JIOIYCHATH 1O THPrOBHA Ha O(HUIMANICH Ia3zap Ha
¢donmoBa Gopca WM THPIYBaHU Ha JIPYT PETYJIUpaH Ia3ap B TpeTa Abp)KaBa, ChINIACHO CIIUCHK, OJOOPEH OT
Komucusita, unu npenasunen B IlpaBunata nHa Ponpa, W/uiau AepuBaTHBHUA (UHAHCOBH HHCTPYMEHTH,
THPryBaHH Ha U3BHHOOPCOBH Ma3apu, OTTOBAPSIIM Ha yciaoBusaTa o wi. 38, an. 1, 1. § 3AKUCAIIKHA — no 40
Ha cTo oT akTHBUTE HAa DOHNA;

10. dpyru ¢uHaHCOBM MHCTPYMEHTH, U3BBH MOCOYCHUTE B T. | - 9 mo-Tope U u3BBH Te3u 1o wi. 38, an. 1
SAKNCHAIIKM — mo 10 Ha cTo ot akTHBUTE HAa DOHIA.

DoHIBT HE MOXKE Ja TPUI00rBa IIeHHH (OJIarOpOHN) METAIH U CEPTU(PHUKATH BEPXY TAX.

DOHIBT MOXKE Ja HUHBECTHPA B MPEXBBPISICMU LEHHU KHIKA M HUHCTPYMEHTH HA MapU4HUs Mas3ap,
normycHatu 1o TeproBust 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.

K'pamka uud)opmauuﬂ 3d OCHO6HUmMe uHeecmuuyuu nHa Donoa

Jlvporcasru yennu kuuoica ({LK). JJLK ca nbJIroBr IEHHU KHU)KA, U3/IJaBAaHU U TAPAHTUPAHU OT JIbpKaBaTa.
[IpuTexxatenar Ha TakuBa LICHHU KHIDKA € KPeIUTOp Ha IbpkaBaTa. bearapckara app:xana uznasa JLK 3a
MOKpUBaHE HA CBOM KPAaTKOCPOYHH, CPEIHOCPOUYHH HJIM IBJITOCPOYHH HYKAM OT (DUHAHCOB pecype.
Jbp’kaBHUTE LIEHHU KHIDKA MOTaT Aa ObIaT ACHOMUHUPAHH KaKTO B JIEBa, TaKa U B €BPO, [IATCKH JOIApH WU
B npyra Bamyta. Bemuku Obarapcku JLIK ca rapantupanu ot PemyOnuka bbarapus m ce cuurar 3a
HUCKOPHCKOB WJIM 6€3PUCKOB MHCTPYMEHT.

Hoxkpumu obaueayuu. [TokpuTUTE OOJIUTAIIMU Ca ABJATOBHU IICHHU KHM)KA, EMUTHPAHU B ChOTBETCTBUE ChC
3aKoHa 33 MOKPUTUTE OOJIUTAIMY UK B ChOTBETCTBUE C HAIIMOHAIIHOTO 3aKOHOJIATEJICTBO HA JpyTra AbpiKaBa
yjieHka 3a TpaHcrnonupane Ha Jlupektusa (EC) 2019/2162 na Eponeiickus napiameHT u Ha ChBerta ot 27
HoemBpy 2019 T. OTHOCHO €MUTHPAHETO HA TMOKPUTH OOJIMTalMy W MyONWYHUS HAI30p BBPXY TIX U 32
n3meHenue Ha aupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 mexemspu 2019 t.), KoHuTO Cca
o0e3leyeHn C aKTUBH, CIYXKENIH 3a YIOBIETBOPSABAaHE HAa WHBECTUTOPHUTE B TOKPUTHUTE OOJHTAIlMA B
KaueCTBOTO UM Ha NMIPUBHUIIETUPOBaHU KpeauTopu. [lokpruty obauranum ca u Te3u, KOUTO ca EMUTHUPAHU MPENN
8 tomu 2022 r., 3MaIeHN OT KpeIuTHA WHCTUTYIUS ChC CeNaIMIE B IbpKaBa WICHKA, KOATO IMOMJICKN Ha
HaJ30p C IieJ 3alluTa Ha MPUTEKATECIUTS Ha OOJIMrallMH, BKJIIOUUTEIIHO HAa M3MCKBAHETO HAOpaHUTE OT
eMHUCHsITa OOJMrallii CPeJICTBA Ja ObJIaT MHBECTUPAHU B aKTUBH, KOUTO IMPe3 1K NEPUOJl Ha €MHCHATA
OCHUTYPSIBAT MIOKPUTHE HA TIPETEHIIMUTE BHB BPh3Ka C OOJUTalldUTe U KOUTO B ClIydail Ha HEChCTOSTEIHOCT Ha
EMHUTEHTa Ja ObJAT M3IO0J3BaHW NPHUOPUTETHO 3a H3IUIANAHE HA 33aIbJDKCHHUATA KbM IPUTSKATEIMTE Ha
obnuraruu. [TokputuTe 0OIUTAIINY CHIO Ca CYUTAHH 32 HUICKOPUCKOB (PMHAHCOB HHCTPYMEHT.

Lennu xuuoca (obaueayuu), uz0adeHu oOm PeSUOHATHU ULU MECMHU Op2aHU HA 0a0eHd Obpicasd.
Bearapckute oOmumHM n3gaBaT OOIIMHCKH oOnuranmu. OOMKHOBEHO Ype3 EMHUTHUPAHETO MM Ce LeJn
HaOUpaHETO Ha CPEICTBa 3a OCHIIECTBABAHE HA MHBECTULMOHHA IMporpama, NoAgoOpeHus B OOLIMHCKaTa
HHPPACTPYKTypa ¥ OJOOHH JieiHOCTH. Morat 1a Ob1at obe3rneueHu (¢ OONMHCKA UMOTH WITH JPYTH aKTHBH )
W HeoOe3rneueHHW (TapaHTHpaHH caMO C pernyranusara Ha oOmuHara-uznaten). [Ipu mobpo ¢uHaHCOBO
CBCTOSIHUE Ha OOIIMHATA - EMUTEHT WIIM KauecTBEHO 00e3NeueH e TO3! BUJI IBJITOBH [IEHHH KHMKA CHINO ca
CMSITaHU 32 HUICKOPUCKOBH (DMHAHCOBH UHCTPYMEHTH.
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Kopnopamuenu obruzayuu, mopaysanu na pe2yrupan nazap. KoprmopatuBHHTE 0OJIMTalliK Ca CPEICTBO 32
HabupaHe Ha (PUHAHCOB PECYpC OT CTpaHa Ha aKIIMOHEPHUTE APY)KeCTBa moj (hopMaTa Ha 3aeM. PHCKBT Ha
BCAKA €MHCHs OOJWralii 3aBHCH OT JIeHHOCTTa, (PMHAHCOBOTO CHCTOSHHE M KPEIUTHHUS PEUTHHT Ha
KOMIIAHHATA - EMUTEHT, KAKTO H OT HAJIMYHETO WK BUOA Ha 00€3IeUEeHUETO 110 eMUcHITa. JJOX0IUuTe OT TAX
OOMKHOBEHO Ca TO-BHCOKH OT JOXOJHUTE MO ChH3MepuMute mo cpounoct JIIK, MOKpUTH MU OOIIMHCKH
o0JIMraIuH.

Axkyuu, mvpeysanu Ha pecynupar nazap. AKIMATE ca UEHHN KHIKA, TaBallli Ha IPUTEKATEIUTE UM TIPABO
Ha COOCTBEHOCT Ha ONPE/EIIeH s OT €AHO IPYKECTBO, 3a€/IHO C MPUJICIKALINTE My TIPaBO Ha IJ1ac B 0OIIOTO
cpOpaHMe Ha aKLUHOHEPHUTE, NMPAaBO HA AMBHICHT M JIMKBUAALMOHEH s1. Ha akumoHepuTe ChIIO Taka ce
roJyiarat ¥ npapa 3a 3aliCBaHe Ha MPONOPIMOHAJICH Ha MIPUTEKABAaHHsI OT TSX JSUT — OpOil akLUK BbB BPB3Ka
C B3€TO PEIICHUE 32 YBEIMUaBaHEe HAa KalMTalla Ha MyOJIMYHOTO JpyxecTBO. [IpuTexkaTenure Ha aKIMKU MOTaT
Ja TIEYENISAT KaKTO OT JUBHCHT, aKO TaKbB ObJIC paslpe/iesicH, Taka U OT MOKaYBaHE Ha ra3apHara IeHa Ha
aKuuTe (KaluTaaoBa mevyanoa).

Jlanose na KorekmueHu uHeecmuyuoHHu cxemu. Te3u nsui0Be ca GUHAHCOBU MHCTPYMEHTH, U3JAJICHU OT
KOJICKTHBHA WHBECTHIIMOHHA CXE€Ma, KOWTO W3pa3sABaT IMpaBaTa Ha TEXHHUTE MPUTEKATENN BbPXY HEHHHTE
aKTUBHU. [Is10Be Ha KOJNEKTMBHA WHBECTHUIIOHHA CXeMa € OO0 MOHSATHE, KOETO BKJIIOYBA KaKTO JSIIOBE,
W3MIAZICHA OT KOJIEKTUBHA WHBECTHUIIMOHHA CXeMa, OpraHu3upaHa moj (opMarta Ha TOTOBOpeH (hoH, Taka U
aKIWW, W3JaJCHH OT KOJEKTHBHA WHBECTHIIMOHHA CXEMa, YUpeleHa KaTO WHBECTHIIMOHHO [PYKECTBO.
OCHOBHOTO MPaBO, KOETO JSNIOBETE HA KOJICKTUBHUTE NHBECTULIMOHHU CXEMU JIaBaT HAa CBOUTE MPUTEKATEIH,
€ MPaBOTO Ha 0OPAaTHO U3KYIyBaHE Ha JSJIOBETE Ha 0a3a Ha HETHATA CTOMHOCT Ha aKTUBUTE HA KOJICKTHBHATA
MHBECTUIIMOHHA CXeMa, MPU OTIpPaBEHO KCKaHE OT CTpaHa Ha MpUTeXaTeds Ha JsoBe. Hskou oT
KOJICKTUBHHTE WHBECTUIIMOHHUA CXEMH HM3/IaBaT JsJIOBE, KOMTO IMOAOOHO Ha aKIMUTE Ha MYyOJMYHHUTE
Ipy>KeCTBa ChHINO IMPENOCTABAT Ha MPUTEKATEINTE MM IPABO HA JWBHUICHT, CHOTBETHO MPaBO Ha JIOXOI,
pasIpenensiH MPOMOPIIMOHAIHO Ha IPUTEXABAHUTE JSIIOBE.

Brozoge 6 kpedumnu uncmumyyuu. JIemo3nT WK BIOT ca TAPUYIHH CPEJICTBA, OCTABEHH HA ChXPaHEHHE B
0aHKHUTE ¥ TIOJIeXKAIN HAa BH3CTAHOBSBAHE HA BHECJIOTO T'W JIUIIE NIPH MPEABAPUTEITHO YTOBOPEHU YCIOBUSI.
Kpeautaute nnctuTynmu (6ankute) ce ymienupar or bBHB ako oTroBapsAT Ha M3MCKBaHHMATA Ha 3aKOHA U
TAXHOTO (PMHAHCOBO CHCTOSIHME IOJJICKHM HAa HENPEKBhCHAT KOHTPOJI OT YNpaBjicHue ,,baHkoB Ham30p” Ha
BHB. Ilopanu ToBa J€MO3UTUTE CHIIO CE CMATAT 32 HUICKOPUCKOBA MHBECTUIIUSL.

Lennu xuudica, movpeyganu Ha pe2yiupan nasap 8 0vbpicasa wieHKa uiu é mpema Ovpoicasa. Hact ot
aktuBuTe Ha PoHma Morar 1a ObJaT MHBECTHPAHU B LIEHHH KHIDKA ¢ (PUKCHUpPaHa TOXOIHOCT, ThPIyBaHH Ha
peryiaupaH masap B 4ykOWHa, Hail-uecTo B KBAIMGHUUMPAHW IBJITOBH LEHHM KHI)KA, €MUTHPAHH OT
qy>KJIECTPaHHU MPABUTEIICTBA, MEKAYHAPOJHN OPTaHU3aLNH, OOIIMHCKH OpPraHy U OaHKH.

Jepusamu, HapyyaHH OIIE NMPOWU3BOJHU I[IEHHM KHUXA (MHCTPYMEHTH), YHATO CTOHHOCT 3aBHCH OT
CTOMHOCTTA M HelHATA JMHAMKKA Ha Jpyra [IEHHAa KHUTa, WHACKC WM HHBecTHIU (0a30B akTuB). Hanpumep
ommuu, Groubpcu, cyarnose u Apyru. [lopaau T. Hap. ,.,edekt Ha jocta” (leverage) mepuBaTUTEe MOrar jaa
MYJITHIUTHIUPAT KaKTO MevajiOuTe, Taka U 3aryouTe Ha MHBECTUTOPA.

Onyus - BUJ AepyBaTUBEH (PMHAHCOB MHCTPYMEHT, JIaBAIIl IPABOTO Ha MPUTEXKATEIS CU JIa KyIH (OIS 32
MOKYIKa) WK Ja mpojane (ommus 3a mpojax0a) Apyra IeHHAa KHHWTra Wid (UHAHCOB HWHCTPYMEHT IO
¢ukcupana 1eHa (1eHa Ha yIpaKHsBaHe) /10 onpeneseHa Obaema ara (JaTa Ha U3THYaHe Ha OMIIUATA).

Drouvpc - BUA OOPCOBO THPryBaH JepUBaTUBEH (DMHAHCOB MHCTPYMEHT, H3pa3siBalll IpaBara H
3aJbJDKEHUSITA 32 MpoAax0a MM 3aKylyBaHe Ha omlpenaesieH Opod LEeHHM KHWXKA WM ApYyrd (prHAHCOBH
WHCTPYMEHTH 110 TIPEeIBAPUTEIHO ONpeesieHa IIeHa Ha onpezesieHa Obaela aara.

Cyan - BHI JOTOBOP MEXIY JIBE CTpaHM 3a pa3MsHa Ha MOPEIMIIA OT OBJCIIM IMAPUUHU MOTOIH, KATO
HarpuMep GUKCHPaHH | IUIABAIY JIMXBEHU MTPOIIEHTH, TOXOIHOCT OT aKIIHU U IPYTH.
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3. UHBeCTUIIHOHHM OTPAHUYCHUS

1. YopapisiBamoTo ApyKECTBO HE MOXKE Ja MHBECTHpA MOBEYE OT 5 HAa CTO OT akTuBHTEe HAa PoHAA B
MPEXBBHPIISIEMH [IEHHU KHIDKA WIIM B MHCTPYMEHTH HA TAPUYHIS 11a3ap, U3/1aJJeHH OT EHO JIHIIE.

2. YnpaBnsBamoTo IpyKeCTBO HE MOXe Jia HHBecTHpa moBeue ot 20 Ha cTo oT akTHBUTE Ha DOHIA BHB
BIIOrOBE B eHO juie 1o wi. 38, an. 1, . 6 ot 3AKUCAIIKL.

3. PuckoBara ekcno3unus Ha ®oHAa KbM HAcpelHaTa cTpaHa Mo CHEKa ¢ U3BBbHOOPCOBO THPryBaHH
JICpUBAaTUBHYU (PMHAHCOBU MHCTPYMEHTH HE MOXKE J1a HaXBbpiis 10 HA CTO OT aKTUBUTE, KOTATO HACPEIIHATA
CTpaHa e KpeauTHa uHctutyius no wi. 38, an. 1, . 6 or 3AKUCIIKHU, a B ocTaHanute ciiy4au - 5 Ha CTO OT
AKTHUBUTE.

4. YipaBnsBamoTo APYy>KEeCTBO Moke a uHBectupa 10 10 Ha cTo ot akTuBUTEe HAa DOHIA B IPEXBHPIIEMHU
[IEHHU KHIDKA WM B MHCTPYMEHTH Ha TIApUYHHUS [1a3ap, U3aJeHH OT eAH EMUTEHT, IIPH YCIOBHE 4e olmiara
CTOWHOCT Ha MHBECTHUIINHTE B JIUIATa, BHB BCAKO OT KOUTO DOHIBT MHBECTHPA IIOBEYE OT 5 HA CTO OT CBOUTE
aKkTHBH, He HagBumaBa 40 Ha cTo oT akTuBUTE Ha PoHIa. OrpaHUYEHUETO MO NPEAXOJHOTO U3PEUCHHE HE CE
MprJiara OTHOCHO BJIOTOBETE B KPEAUTHU HHCTUTYIINH, BEPXY KOUTO C€ OCHINECTBSIBA Py ACHIIHAICH HA[30D,
KakKTO M KBM CJCIKUTE C HM3BBHOOPCOBO THPTYBaHW JEPHUBATHBHH (UHAHCOBH HWHCTPYMEHTH C TE3U
I/IHCTI/ITyHI/II/I.

5. HezaBucumo ot orpanmueHusTa 1o 1. 1 — 3, GOHIBT HE MOXKE Jla KOMOMHHMpA WHBECTHIIMUTE B
MIPEXBBPISIEMH [ICHHU KHIDKA WM UHCTPYMEHTH Ha MAPUYHMS [1a3ap, U3JaJCHU OT €THO JIUIIE, BIOTOBETE MPHU
TOBA JIUIE, KAKTO U €KCIIO3UIUATA KbM CHIIOTO JINIE, BH3HUKHANIA B PE3YNTAT Ha CACIKH C U3BHFHOOPCOBO
THPTyBaHH ACPUBATUBHU (DMHAHCOBH WHCTPYMEHTH, KOTaTO B pe3yiTaT Ha TOBa KOMOHWHHpaHe oOIara
CTOMHOCT Ha T€3W MHBECTULMU I1i¢ HaABUIIU 20 HA CTO OT aKTUBUTE MY.

6. YIpaBisBalloTo IpYy>KECTBO MOKE Ja MHBECTHpA A0 35 Ha cTo OT akTuBUTE HA DOHJA B NPEXBBHPIACMHU
OCHHHU KHMXKAa W HWHCTPYMCHTHU Ha IApUYHUA Nasap, U3AaJC€HHU OT €IHO JIMIE, aKO LCHHHUTC KHHXa U
WHCTPYMEHTHUTE Ha MAapUYHHUS Ma3zap ca M3NaJeHH WIM rapantupanu ot PemyOnuka bwarapus, ot apyra
AbpiKaBa YICHKA, OT TCXHU PCTUOHAJIHM WM MCCTHHU OpraHv, OT TpE€Ta AbpKaBa WJIW OT Hy6JII/I‘IHa
MeXIyHapOIHA OpTaHU3aIMs, B KOATO WIEHYBA ITOHE €[Ha IbprKaBa YICHKA.

7. praBJ’IfIBaH.[OTO APYXKECTBO MOXKC J1a MHBCCTHPA 10 25 HaA CTO OT aKTHUBHTE Ha (DOHILa B IOKPUTH
06J'II/IFaLII/II/I. O6H_IaTa CTOMHOCT Ha HWHBECTULIMHUTC 110 U3PCUCHUC ITBPBO, HAAXBBPJIIIINA OTPAHUYCHUCTO 110 T.
1 3a CKCIIO3UIIMH KbM €UH EMHUTCHT, HC MOKC /1a HAAXBbPJIIA 70 Ha CTO OT aKTHBHUTE HA (DOHZ[a.

8. IlpexBbpiseMHUTE LICHHU KHUXKA U MHCTPYMEHTUTE Ha MapU4HMs mazap mo T. 6 u T. 7 HE ce B3eMar
MIpeABU/ 3a IENIUTE HAa OTPAHIMYECHUETO 110 T. 4.

9. uBeCTUIIMOHHHTE OTPpaHUUYCHHS 10 T. 1 — 7 He MoraT Aa ObJaT KOMOMHUPAHHU, KOTaTo B Pe3yiTaT Ha
TOBa KOMOWHHMpaHe olmiata CTOWHOCT Ha WHBecTUIMUTE HAa DoHIA B MPEXBHPIISIEMH LIEHHH KHUXKa WU
WHCTPYMEHTH Ha TApUYHUA Ta3ap, U31aJIeHH OT €JTHO JIMIIE, BIOTOBETE IPHU TOBA JIUIIE, KAKTO M €KCITO3UIIHUTA
KBM CBIIOTO JIMIIE, Bb3HUKHANA B PE3yJITaT Ha CACIKH C ACPUBATUBHU (DMHAHCOBH MHCTPYMEHTH CBHITIACHO T.
1 -7, mwe HagBumM 35 Ha CTO OT aKTUBUTE MY.

10. I[py)KCCTBaTa, BKJIFOYCHU B €1HA Ipyla 3a HCJIUTC Ha CbCTAaBsIHC HA KOHCOJIUAUPAH (bPIHaHCOB OTYET
CbIVIACHO TIPU3HATUTC CUYCTOBOJHH CTAHAAPTH, CC€ PA3IJICKIAAT KATO CAHO JIMIC IPpU IIpUIaraHe Ha
OrpaHHMYCHUATA IO NPEAXOJHUTE TOYKH.

11. O6maTa cToWHOCT Ha WHBECTUIIMHTE B MPEXBBPISIEMHU IICHHU KHIDKA WITH HHCTPYMEHTH Ha TTApUYHUSI
nasap, eMUTHPaHN OT JpYy’KeCTBaTa B eJlHa Ipymna, He MoXe Ja HauxBepiisi 20 Ha CTO OT CTOMHOCTTa Ha
aktusute Ha DoHAa.

12. YnpapnsiBammoTo ApYyXKECTBO MOXKE J1a MHBecTHUpa He moBeue oT 10 Ha cto oT aktuBuTe Ha DOHIA B
JSJI0OBE Ha €HAa U ChIla KOJIGKTMBHA MHBECTUIMOHHA CXEMa WJIM JAPYro NpeanpusTHE 3a KOJIEKTUBHO
uHBectupane no wi. 38, an. 1, 1. 5 or 3AKMCAIIKH, He3aBucuMO Aaiu € cbC ceJaluile B AbprKaBa YWiICHKa
WK HE.
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13. YupaBisBaiioTo APY>KECTBO MOKE J1a MHBeCTHpa He moBede oT 60 Ha cTo oT aktuBuTe Ha doHma B
ISIIOBE Ha TPEIIPHUATHS 32 KOJICKTUBHO HHBECTHPAHE, KaTO OOIIUAT pa3Mep Ha MHBECTHITMUTE B ASUIOBE Ha
NPEANPUATHS 32 KOJIEKTUBHO MHBECTUPAHE, PA3IMYHU OT KOJEKTHBHA MHBECTHIIMOHHA CXEMa, HE MOXKE Ja
Haasuiasa 30 Ha cTo oT akTHBUTE HAa DoHa.

14. O0miara cTOWHOCT Ha ekcro3ulusaTa Ha @oHa, CBhp3aHa ¢ AepUBATUBHU (DMHAHCOBH MHCTPYMEHTH U
onpeneneHa ceriaacuo wi. 43, an. 5 3JJKMC/IIIKU, He Moxke ga ObJe mo-rojisiMa OT HeTHaTa CTOMHOCT Ha
akTuBHTe My. Korato npexBbpIisieMu [ICHHU KHKA MM MHCTPYMEHTH Ha MIAPUYHUS [1a3ap ChAbPKAT BrpaJicH
JICpUBATHBEH MHCTPYMEHT, eKCIIO3uIuATa Ha DOoHIa KbM TO3W JACPUBATUBEH HHCTPYMEHT C€ B3eMa MPEIBH]T
[IPY M3YMCIIIBAHETO Ha 00IaTa €KCIIO3UIKS 10 IPEAXOIHOTO u3peucHue. Y]] n3uucisaBa oOIara pucKoBa
excro3uis Ha DoHAa ChIVIACHO METOJa HA IOCTUTE 3aAb/DKCHHMS IPH CIa3BaHe Ha H3UCKBAaHUATA Ha
Hacokute Ha KomuTera Ha eBpOICHCKHTE peryyiaTopd Ha IICHHM KHW)KAa 3a HM3MEpPBaHE HAa pPHCKA U
W3YHUCIIABaHE Ha oOIaTa PHCKOBA CKCIO3WIMS W PHCKa Ha HAcpellHaTa CTpaHa IPU KOJCKTHBHUTE
WHBECTHIIMOHHU CXEMH.

15. ®oHabT MOXKeE 1a UHBECTHpA B ACPUBATHBHY (PHAHCOBU MHCTPYMEHTH TIPH CIIa3BaHe Ha M3MCKBAHUATA
Ha T. 9, 10 m 11 mo-rope u mpu yciioBUE, Ye EKCIIO3UIMITa KbM 0a30BUTE aKTHBH OOIIO HE HAIXBBHPIA
orpaanyenusTa 1o T. 1-11. Korato ®oHIBT WHBECTHpA B IepUBATHBHHA (PMHAHCOBH HHCTPYMEHTH, Oa3UpaHu
Ha MHIEKCH, Te3U MHCTPYMEHTH HE c€ KOMOMHHUpAT 3a LEJNTe Ha MHBECTULMOHHUTE OrpaHUYeHus mo 1. 1 -
11.

16. ®oHIBT HE MOXKE J1a IPUIOOHBA ITOBEYE OT:

16.1. necet Ha CcTO OT aKkIMUTE O€3 MPABO Ha IJIaC, U3AAJCHH OT €HO JIMIIC;

16.2. meceT Ha CTO OT OOJMUTAIIMHUTE WU APYTU ABJITOBH IICHHU KHIDKA, U31aJICHU OT €IHO JIHUIIE;

16.3. nBajieceT U MET Ha CTO OT JISJIOBETE HA €HA U ChIlla KOJEKTUBHA MHBECTUIIMOHHA CXEMa WU JPYTO
MpEeNnpusiTHe 3a KOJICKTHBHO WHBECTHpaHe, KOETO OTroBaps Ha W3WCKBaHWATa Ha wi. 4, am. 1 or
3AKUCIIIKU,;

16.4. necet Ha CTO OT UHCTPYMEHTUTE HA NIAPUYHUS N1A3ap, U3JAACHU OT €IHO JIMILIE.

Orpannuenusita o T. 16.2 - 16.4 He ce mpuiarat, KOraTo B MOMEHTa Ha NpUA0OHMBaHE HAa IOCOYCHUTE
WHCTPYMEHTH He MOXKe Jia ObJie U34nciieHa OpyTHaTa cymMa Ha JBITOBUTE [IEHHN KHUKA, HA HHCTPYMEHTHUTE
Ha TTapUYHMA TTa3ap WM HETHATa CyMa Ha eMUTHPaHHUTE [IEHHHU KHIXKa.

HpeI[XOI[HI/ITe OrpaHUYCHHUA HE CC IMpujarar, Korato C€ yrnpaXxXHsaBaT IIpaBa Ha 3allMCBAHC, POU3TUYAIIN
OT UCHHU KHW)Xa U UHCTPYMCHTHU Ha MMapU4HUA I1a3ap, KOUTO €a 4aCT OT aKTUBUTC Ha (DOHJla.

C’BI]_IO TakKa, Ipru npeo6pa3yBaHe, B KOCTO (DOHI["bT y4dacCTBa KaTO NpueMalia KOJICKTHBHAa HHBECCTULIMOHHA
cX€mMma, 3a KOsATO KomMmucusra e komiieTeHTeH Opras, (DOH,Z[T)T MOXKC J1a HC IpWjiara OorpaHn4cHusTa mo T. 1 -
13, KaTo HE€ CC€ OTKIJIOHsABA CBIICCTBCHO OT TAX A0 6 MEC€la OT JaTraTa Ha BIIMCBAHC Ha CIIMBAHCTO HIIA
BJIMBAHCTO B CbOTBCTHUA PETUCTBP.

[Ipu HapymieHue Ha UHBECTHULIMOHHUTE OTPAaHUYEHHUS 110 IPUYMHU U3BBbH KOHTPOJIA HA YIPABISBAILIOTO
JIpYKECTBO WM B PE3YJITAT Ha YIPaKHABAHE Ha IIpaBa Ha 3allMCBAaHE, TO € JIBKHO MPHOPUTETHO, HO HE I10-
KBbCHO OT HIECT MEC€a OT Bb3HUKBAHC HAa HAPYUICHUETO, YPE3 CACIIKU 3a npona>K6a Ja MpUBECIAC aKTUBUTEC Ha
q)OHZIa B CHbOTBETCTBHUEC C MHBCCTUIIUOHHUTE OTPaHUYCHUA, KaTO OTYUTA MHTCPECCUTEC HA NPUTCIKATCIIUTE Ha
JanoBe. B To3m ciyuait YrmpaBiagBanioTo JpY>KECTBO € JIBXHO B CEAEMIHEBEH CPOK OT U3BBPIIBAHE Ha
Hapymenneto fa yBegqomu KDOH, kato npenocraBu mHMOpMaIus 3a MPUYUHUTE 32 BH3HUKBAHETO MY U 32
MPEeNNpPUEeTUTE MEPKU 3a OTCTpaHsBaHeTOo My. MHdopmalus 3a NpearnpreTuTe MEPKA MO MPEIXOTHOTO
M3pEUYCHUE HE CE MPEACTABs, AKO HAPYIICHUETO € OTCTPAHEHO A0 MPEACTaBsIHE Ha YBEJOMIICHHUETO.

4. JIONbJIHUTEJHU M3UCKBAHUSA KbM CTPYKTypaTa HAa aKTHUBUTE M MACHBUTE.
JInkBugHoct Ha PoHga

CrpykTypara Ha akTHBUTE U TTacuBuTe Ha DoH/a TpOBa J]a rapaHTHPa U3BIHEHUETO BB BCEKH MOMEHT
Ha 3aIBJDKCHUATA 110 00paTHO M3KYIyBaHe Ha JsUIOBE. 3a LeNTa He MOo-Majiko oT 70 Ha CTO OT MHBECTULIMHTE
B akTuBH 1o wi. 38, an. 1 3JIKMUCAIIKU TpsdBa na 6bAaT B aKTHBU C Ma3apHa IIeHa U TapUYHHU CPEICTBA, 110
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cMucwhrauarT. 1, 0. ,,a” -,,6”, 1. 3, T. 6, M3p. IBpPRBO, T. 7, 6. ,,2”° —,,0”, T. 8, 0. ,,a° —,,6°, 1. 10.1, 6. ,,a° —,,B”,
1. 11, 1. 12, 7. 19 u 1. 21, m3p. mwepBoO ot Ilpmnoxkerne Ne 1 kpm [IpaBuiata 3a oreHka Ha mopTdeina u 3a
OTpe/ieIITHE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DoH/Ia.

@oHabT TpAOBa a pa3nonara ¢ MUHUMAJIHU JIMKBUIHU CPE/ICTBA, KAKTO CIIEBA:

¢ MapUYHU CpeACTBA (BKJIIOYHMTEIHO BJIOTOBE B KPEAWTHHM HMHCTUTYIMH 1o wi. 38, am. 1, T. 6 or
3AKUCAIIKN), npexBbpiaseMu IEeHHN KHW)KA U MHCTPYMEHTH Ha Mapu4HMs masap mo wi. 38, am. 1, 1. 1 - 3
ot 3AKNUCAIIKU u as1moBe Ha KOJIIEKTUBHU WHBECTUIIMOHHY CXEMH W/WITH JPYTH MPEANPHUATHS 33 KOJIEKTHBHO
nHBecTHpane mo wi. 38, an. 1, 1. 5 3AKWUCAIIKHU ¢ ma3apna mena mmo cMucbiia HaT. 1, 6. ,,a”° - ,,0°, T. 3, T. 6,
m3p. mBpRO, T. 7, 6. ,,8° —,,067, 1. 8, 0. ,,a°—,,067, 1. 10.1,6. ,,a° —,,B”, . 11, T. 12, T. 19 u T. 21, m3p. IBPBO OT
[Tpunoxenne Ne 1 xpm [lpaBuiaTa 3a oreHka Ha mopTdeiina W 3a ompeneisiHe Ha HETHaTa CTOMHOCT Ha
akTuBuTe Ha POHA, MHCTPYMEHTH Ha MapuyHus naszap no 4i. 38, an. 1, . 9 3AKUCAIIKU u kpaTkocpouHu
B3€MaHHUs - B pa3Mep He no-mManko oT 100 Ha cTo OT HpeTerieHnTe TeKyH 3a1bkeHus Ha DoHma; u

¢ NapUYHM CPEJCTBAa BKJIIOYHMTEIHO BJIOTOBE B KPEIUTHH MHCTUTYIMH 1o wi. 38, am. 1, T. 6 or
3AKUCAIIKHA, neHHn KHUKA M MHCTPYMEHTH Ha MApUYHUS Ta3ap, eMUTHpaHu ot PemyOnuka beirapus, ot
JIpyra Ibp>KaBa Wi€HKa WIH OT TpeTa Abp:KaBa, U MHCTPYMEHTH Ha MapuyHus nazap nmo wi. 38, aim. 1, T. 9,
Oyksa ,,a” 3AKNCAIIKHU - B pasmep He mo-Manko oT 70 Ha CTO OT MPETETJIICHUTE TEeKYIH 3aIbJDKCHHUS Ha
®doHza, ¢ U3KIIOYCHUE Ha 33JbJDKEHUSTA, CBBP3aHU C YYacTHE B YBEIMUCHHETO HA KalHMTala HA IyOIMYHU
Jpy>KEeCTBa.

5. IHBeCTHIIMOHHM CTPATernu M TEXHUKHU 32 e)eKTHBHO yIIpaBJieHUe

5.1. Xemxupane

3a mocTuraHe Ha OCHOBHHUTE WHBECTUIIMOHHH Iienu Ha PoHaa YNpaBisBamoTo APYKECTBO MOXE Ja
mpujara ¥ TMOAXOIAIIM CTpaTeTMd M TEXHUKM 3a TMpeAna3BaHe OT Ma3apeH, BAJNyTeH M JPYTU pPUCKOBE
(,,xemxupane”): CACTKH ¢ ONMIUH, QIOYBPCH, CyalloBe U Apyru nepuBaTH. CIeTKUTe ¢ IepUBaTH ca CBbP3aHH
C Pa3iIMYHH U MO-BHCOKM PUCKOBE, OTKOJIKOTO NMPH TPaIULMOHHUTE MHBECTHLUH (60ic. ,, Puckos npogun u
puckosu gaxmopu. Puckose npu usnonseane na oepusamu’). Hsima cuUTypHOCT, ye MOAOOHU CHENKH H
TEXHUKH, aKo ObJAaT OCBIIECTBEHH, I ObAAT ychemHH. Bb3MOKHOCTTAa 3a M3IOJ3BaHE HA ITOCOYEHHTE
CTpaTeruy ¥ TEXHUKH MOXe Jia ObJie OTpaHUUYCHA OT MAa3apHUTE yCIOBUS, KAKTO U OT PETyJIaTUBHH NIPaBUIIa U
W3UCKBaHUS.

5.2. Peno caeiku

@OoHIBPT MOXE J1a W3IO0N3Ba TEXHWKH W HHCTPYMEHTH, CBBP3aHH C NPEXBBPISIEMH IEHHH KHIKA |
WHCTPYMEHTH Ha MapH4YHUs Ma3ap 3a e(heKTUBHO yIpaBieHne Ha MopTdei, mpeacTaBIsBall J0TOBOPH 3a
MTOKYTIKA WK MPoAak0a Ha (UHAHCOBH MHCTPYMEHTH C YTOBOpPKa 3a 00paTHO M3KyIyBaHE (,,pero’ CIENKH),
IIpu yCJIOBUE Y€ CACIKUTC Ca NKOHOMUYCCKU MOAXOAAIIHN, PUCKOBETE, IPOMU3THUYAIIHN OT TAX, Ca aACKBATHO
uACHTU()UIIMPAHH B MpoIieca Ha YIPaBJICHUE HA PUCKA M MPH YCJIOBHE, Y€ CIYXKaT 3a U3IIBIHCHUE Ha TIOHE
€/IHa OT CIETHUTE LEJH:

1. HaMassIBaHE HA PUCKA;

2. HaMaJIIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JOMBJIHUTEIHHU MpUXoau 3a POoHJIa ¢ HUBO HA PUCKA, KOETO ChOTBETCTBA HA PUCKOBUS
My npouiI ¥ Ha TpaBUiIaTa 3a AUBEPCUPUKAIUST HA PHCKA.

W3non3BaHeTo Ha T€3M TEXHUKH HE MOJKE /1a BOAM JI0 IPOMSHA B MHBECTULIMOHHUTE LIETTU U OIpaHUYEHUS
WJIK JIO 3aBHINaBaHe Ha puckoBus npodun Ha PoHja, kKakTo ca hopmysupanu B Heropute [Ipasuia.

DOHIBT MOXKE J1a CKIIIOYBA PEIO CACIKUA caMO ¢ (PMHAHCOBU MHCTPYMEHTH, B KOMTO MOXE Ja HHBECTHPA
ceraacuo wi. 38 3AKMCAIIKU u . 8, an. 2 ot [IpaBuiaTa cu, 1 caMO aKo HACPENTHUTE CTPAHH TI0 TSIX ca
KpCAUTHU WA (bI/IHaHCOBI/I UHCTUTYUHHU, KOUTO IIOJJICKAT Ha MNPYACHIUAJICH HAA30p OT CTpaHa Ha
KOMIIETEHTEH OpraH OT JbpKaBa YjeHKa WK Apyra Ibpxasa, cTpaHa rmo CriopazymeHuero 3a Opranusanusra
32 UKOHOMHYECKO ChTPYIHHUYECTBO W pa3BuTHE. PuckoBara ekcrmosuiuss Ha DoHga KbM BCSKa OTIEITHA
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HacpelHa CTpaHa He MOXKe Ja HaaxBbpiig 10 Ha CTO OT aKTHBHUTE My, KOTaTO HacpellHaTa CTpaHa € OaHKa 110
wr. 38, an. 1, 1. 6 3AKUCAIIKU 1 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIyYaw.

@DOHIBPT MOXKE Ja CKIIIOYBA PEro CHENKH 3a npojaxk0a Ha (pUHAHCOBM MHCTPYMEHTH C yrOBOpKa 3a
00paTHOTO UM H3KyITyBaHe OT cTpaHa Ha DoHna (,,peno” cienku ot rienHa Touka Ha dDoHma) HA 1ieHa U B
CPOK, OTPEICNICHU B JOTOBOPa MEXIy CTpaHHUTE, KaTO MpHU HACThIBaHE Ha majexa DOHABT € ITBKEH Aa
pasnonara ¢ AOCTaThbYHO CPEACTBA 3a M3IUIAIAHETO HA cyMara, IOTOBOpeHa 3a 00paTHOTO M3KyIyBaHE Ha
(hMHAHCOBHTE MHCTPYMEHTH.

@DOoHABT MOXKE JIa CKIIOYBA M PEMO CICIKU 32 TOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH C YrOBOpKa 3a
00paTHOTO MM W3KYITyBaHE OT MpojaaBada (0OpaTHH peno CAENKU OT TienHa Touka Ha DoHma) Ha 1leHa U B
CPOK, OTIpEJIeJICHH B JIOTOBOPA MEX/Y JIBETE CTPAHH, U IIPH CIIa3BaHE HA CIICAHUTE YCIOBHS:

1. n1OrOBOPBT M3PUYHO Ja MPEABMKIA BB3MOKHOCT 3a MPEACPOYHOTO MY MpEeKpaTsBaHE OT CTpaHa Ha
donza, Ipu KOETO TOM 1a M3KyNnu 00paTHO JaeHUTe B 3aeM (PMHAHCOBU HHCTPYMEHTH, IPEIMET Ha JOTOBOPA,
WM /1a TIOy4d OOpaTHO IIbJIHATA TapryHa CyMa,

2. CTOWHOCTTa Ha CKIIIOYEHHTE perno caeiku oT Ponpa He TpsOBa Aa BB3MPEMSITCTBA U3IIBIHEHHETO Ha
3aJ/bJDKEHHETO MY IO BCSIKO BPeMe Ja N3KyIyBa 00paTHO JASJIOBETE CH M0 UCKAHE Ha TEXHUTE MPHUTEKATEIIH.
CpOYHH pero CIENKH U 00PATHHU PEIIo CIENIKH, YUATO MPOBIDKUTSTHOCT HE HAZBUIIIABA CEJICM JTHH, CE CUMTAT
3a CJICJIKH, YAUTO YCIOBHS MO3BONISABAT DOHBT MO BCSIKO BPEME Jla H3KYITH 00PaTHO aKTHBHTE.

3. (MHAHCOBUTE HHCTPYMEHTH, KOUTO MOTaT Ja OBbAaT OOEKT Ha CIeIKa, ca:

a) HHCTPYMEHTH Ha MapUYHHMS 1ma3ap mno cMuchia Ha wi. 38, ain. 1, T. 9 3AKUCAIIKH,;

0) oOiuranuu, W3AaJeHH WM TapaHTHpPaHW OT AbpXKaBa WICHKA WM Apyra JbpiKaBa - CTpaHa IIo
Cnopaszymennero 3a OpraHuzanusiTa 3a UKOHOMHYECKO CHTPYAHHYECTBO W Pa3BHTHE, TEXHU LEHTPAIHH
0aHKM, TEXHH OpPraHd Ha MECTHOTO caMoympasieHue, oT EBporeiickara nentpanna 6anka, EBponeiickara
WHBECTUIIMOHHA OaHKa WM OT MyOJIMYHA MEXTyHapOIHA OPTaHU3aIHs], B KOSTO WICHYBA MIOHE ¢THA JbpiKaBa
YIICHKA, KAKTO W KBaJTH(DHUIIUPAHU THJITOBU IICHHU KHWKA, U3aJICHU WM TapaHTUPAaHU OT TPETU AbPIKABH C
KPEIUTCH PEUTHHT, HE TO-HUCHK OT WHBECTHIIMOHEH, MPHUCHJCH OT AarcHIUS 32 KPEAWTCH PEHTHHT,
peructpupana win ceprudunmpana ceriaacHo Pernament (EC) Ne 1060/2009;

B) aKIMM WIW [SUI0BE, W3MIaJICHH OT KOJEKTHBHA WHBECTHIIMOHHA cxema mo wi. 38, am 1, 1. 5
3AKUCAIIKY;

r') oONmWranuy, ThPIyBaHW Ha peryjupaH Ta3ap B JIbpKaBa WICHKA WIH JIpyra JbpiKaBa, CTpaHa IIo
Crniopaszymenuero 3a Opranuzanusirta 32 MKOHOMAYECKO ChTPYJTHHYECTBO M Pa3BHTHE, THPTOBUATA C KOUTO
OOJIUTAINH € IOCTAThYHO JIMKBH]THA,;

J) aKluHh, ThPIyBaHM HAa peryjaupaH masap B JbpKaBa WICHKA WIH Jpyra JbpikaBa, CTpaHa IIo
Criopazymenuero 3a OpraHuszamusra 32 HKOHOMHUYECKO ChTPYJAHUYECTBO U Pa3BUTHE, IIPH yCIOBUE Y€ TE3U
aKI[UK ca BKITIOYCHU B MHJCKC, MOIbPIKAH OT TO3M Ma3ap.

I[MomMTHKA OTHOCHO MPEKUTE H KOCBEHH ONMEPATHBHH PAa3X0AU M TAKCH B pPe3yJTaT HA H3MOJI3BaHe
Ha e(DeKTHUBHU TEXHHKH 32 yNpaBjieHHe Ha mMopTdeiina: HeTHUTE Npuxoau (OpyTHUTE MPUXOIU MUHYC
MPEKUTE U HENPEKU ONEPATUBHHU Pa3XOM M TAKCH), MOJIyYaBaHHU B PE3YJITAT HA W3I0J3BaHe Ha €()eKTUBHU
TEeXHMKH 3a yIIpaBlieHue Ha noptdeiina, octaBaT BbB Donja. MHopmalins 3a npeku U HENPEeKH OTNlepaTUBHH
pa3xoau M TaKCH, KOUTO MOTAT J1a B3HUKHAT B TOBA OTHOINICHHE, II¢ ObAAT HAIWMYHU B TOAMIIHUS OTYET Ha
®oHpa.

Wudopmarus 0OTHOCHO PUCKOBETE, CBBP3aHU C M3IMOJ3BAHETO HA TEXHUKH 3a €()EKTHBHO YIIPAaBICHHUE Ha
noptdeiina e mpeacTaBeHa B pasaen ,,PuckoB npod it 1 puckoBu Gaktopu’.

[ToTentmanes KOH(QIMKT HAa MHTEPECH TIPH CKITFOYBAHETO HA PEIO CAEITKH OW MOT'HJ JIa Bb3HUKHE, KOTaTo
HacpemHa cTtpaHa mo caenkure e Jlemosurapsat Ha ®onpma. MHDopManus OTHOCHO yNpaBICHHETO Ha
MOTEHIIMAHYA KOH(JIMKTH Ha WHTepecu Mexay Ponpa u Jlemo3uraps e HaTu4Ha B pasnen ,,Jlemo3urap”.

5.3. Cyan 3a 001a 10X0{HOCT

@OH}IBT HC MU3I0JI3Ba Cyall 3a 06]].[8. JAOXOOHOCT WJIM APYIrU JCPUBATUBHU (bHHaHCOBI/I HUHCTPYMCHTU CHC
ChIIUTC XapPaKTCPUCTUKH.
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5.4. Undopmanus cbriacHo pasaesa b na npuioxenuero koM Persament (EC) 2015/2365

K®M HacTosmyst MoMeHT QOHIBT HE € CTpaHa Mo CIENKH 32 (HMHAHCHPAHE C IICHHU KHIDKA U CyarioBe 3a
o011a J0X0AHOCT. AKO B ObJielie ObJaT CKIFOYCHN TaKWBa CACIKU M NPEIU CKIOYBAHETO UM, [IpocrekThT
1ie ObJle aKTyaIM3upaH, KaTo ce BKIIIOYN HH(OPMAITUs ChIIIACHO pasjien b Ha nmpunoxeHneTo KbM PernameHT
(EC) 2015/2365 na EBpomneiickus nmapimamenT u Ha CbBeta ot 25 HoeMBpHr 2015 T. OTHOCHO MPO3pavdHOCTTA
MIPU CACTKUTE 32 (UHAHCHPAHE C [ICHHU KHW)Ka U ITPH MOBTOPHOTO M3IIONI3BaHE, U 32 M3MECHEHMe Ha PernmamenT
(EC) No 648/2012.

6. [ToauTHuka 32 00e3MeUEeHUATA

[Tpn n3non3BaHe Ha TEXHHWKU 3a €pEKTUBHO yNpaBiIeHHE Ha MOpTdeiiyia n MpH CKIFOYBaHE HA CHCIKHU C
M3BBHOOPCOBO THPTyBaHH JEPHBATHBHU HHCTPYMEHTH, DOHIBT MOXKe /a MoiydaBa oOe3ledeHHe C IIe
HaMaJIcHHE Ha PUCKa OT HEIUIATEeKOCIOCOOHOCT Ha KOHTpareHTa. Bcesko oOesnedyenue, koeto DoHABT
noJyyaBa 3a Ta3W IIeJ, CleBa Ja ChbOTBETCTBA HAa MPUJIOKUMOTO 3aKOHOJATEIICTBO M MO-CICIUATHO I10
OTHOLICHUE Ha HM3UCKBAHUATA 3a JIMKBUIHOCT, OLICHABAHC, KAaUYC€CTBO HAa €MUTCHTA, KOpEjlausiaTa U pUCKaA,
CBBP3aH C ynpasjeHue Ha obe3nedenuero. [TlonyueHoro obe3neueHne TpssOBa 1Mo BCIKO BpeMe Jia OTroBaps Ha
CIIeTHUTE KPUTEPUH:

a) JIMKBUJTHOCT — BCSAKO IMOIYyYeHO o0Oe3MedeHne, ¢ M3KI0UYeHHEe Ha MMApUIHUTE CPE/ICTBA, TPIOBa /1a € C
BHCOKa JIMKBHIHOCT W JIa CE THhPTyBa Ha PETYJIMpaH I1a3ap WIM MHOTOCTPaHHA CHUCTEMa 33 THPrOBHUS C
MpO3payvHo OIpe/eisiHe Ha [ICHNUTE, Taka 4e J1a MoXe J1a Obie poaaaeHo Obp30 Ha IeHa, OJIM3Ka 10 Heropara
OIICHKa Mpenu mnponaxodara. [lomydueHOTO oOe3nedyeHre clie[Ba J1a OTroBaps Ha W3MCKBaHHATA Ha uwi. 49
3AKUCAIIKY,

0) olleHsIBaHE — IMOJIYYCHOTO 00e3MeUeHHE Clie/iBa J1a ObJIe OICHIBAHO HAal-MaJIKO BEIHBX JHEBHO. AKTUBU
C BHCOKa BOJIATWJIHOCT HE CE MTPUEMaT KaTo 00e3NeYeHne, OCBEH aKo € MPEABUICH J0CTaThUHO KOHCEPBATHBCH
MPOILICHT, C KOWTO Ce HamaJIsiBa MpeocTaBeHoTo obesneueHue (haircut);

B) Ka4eCTBO HA EMHUTEHTA - ITOJy4EHOTO 00€3MeUCHNE CIIE/IBa 1A € C BUCOKO KAaueCTBO;

T') Kopenanys — 00e3Ie4eHHEeTO cie/Ba Aa Ob/ie U3JaJeHO OT CYOeKT, KOWTO € HE3aBUCHM OT KOHTpareHTa
MO CHeNKara M KOWTO c€ OYakBa Ja HE NPOSBH CHJIHA 3aBUCHMOCT OT pE3YJITaTUTEe OT JEHHOCTTa Ha
KOHTpAareHra;

n) nuBepcuuKanys Ha 00e3neueHneTo — 00e3MeUeHUETO clie/iBa 1a Ob/ie T0CTaThYHO JUBEPCHPUIIUPAHO
M0 OTHOIICHHC HAa ObPKABUTEC, MA3apuTEC U €MUTCHTUTEC, KaTO CKCIIO3ULMATa KbM OIIPEACIICH EMHUTCHT HE
TpsibBa na npesumana 20% OT HETHATa CTOWHOCT Ha akTHBUTE HA DoHJA;

€) PUCKOBE, CBbP3aHH C YIIPABICHUETO Ha 00E3MEYCHUETO — TE€3U PUCKOBE CIIE/IBA Ja ca HACHTH(UIINPAHH,
YIpaBJIsIBAHU U CMEKYSHH ITOCPECTBOM IIpOIieca Ha yIpaBieHHe Ha PUCKa;

K) 1a Moxke He3a0aBHO J1a Ob/ie M3IIOI3BAHO OT YIIPaBISBAIIOTO JApYykecTBo Ha DoHIa (Ja ce IpUCTHIN
KbM M3IBJIHEHKE) 0€3 II030BaBaHe Ha HAaCpeIHaTa CTpaHa MM 0JJ0OpEeHHe OT Hesl.

VYrpaBisBaIoTo ApyKECTBO pueMa Kato ode3nedeHue 3a cMetka Ha DoHpa:

1. [Japuunu cpencraa;

2. OGnuranuy, W3IQJCHU WU TapaHTHpaHW OT Jbp)KaBa WICHKAa WM JIpyra JIbpiKaBa, CTpaHa IIo
Cniopazymennero 3a OpraHuzanusara 3a UKOHOMHYECKO CHTPYJHHYECTBO W PAa3BHTHE, TEXHU IEHTPAITHH
0aHKM, TEXHH OpPraHd HAa MECTHOTO caMoylpaBieHHe, oT EBpomeiickata nenrpanna 6anka, EBponeiickata
WHBECTUIIMOHHA OaHKa WM OT MyOIMYHa MEXIyHapOoAHA OpraHU3alMsl, B KOSTO WIEHYBa IIOHE e1Ha AbpKaBa
YJICHKA, KaKTO Y KBaJH(ULIMpaHHU IBJITOBH EHHN KHWKA, U3AaJCHU WIM TapaHTHPaHU OT TPETH ABPIKABH C
KpEIUTeH PEUTHHI, HE MO-HUCHK OT HMHBECTHLMOHEH, MPUCHIEH OT arcHUus 3a KPeAWTEH PEUTHHT,
peructpupana wim ceprupunmpana ceriacio Permament (EC) Ne 1060/20009.

YnpaBnsBamoTo JIpyKECTBO OIpenensl H3MCKyeMaTa CTeleH Ha o0e3leueHHe B ChOTBETCTBHE C
IpwIoKUMUTE 3a DOoHAA TMMHUTH 32 PUCK KbM KOHTPAareHTa U OTYUTANKH €CTECTBOTO M XapaKTEPUCTUKUTE Ha
CHENKNTE, KOHTPAareHTa U HeroBara KpeIuTOCIIOCOOHOCT U peodiIafaBaniiuTe Mma3apHy yCIOBHS.

VYrpasisiBaiioTo apysxkectBo Ha DoHIa MpaBU HaMaJICHHE Ha pe0cTaBeHoTo obe3neuenue (haircut), kato
B3eMa MpeBUA CIEeIHNUTE (pakTopu:
+¢ Buj Ha ony4eHOTO 00e3MeUeHNE;
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+ MarypureT Ha 00€e3eYeHHETO (aKO € MIPHIOKHMO);
«» KpenuTeH peHTHHT Ha eMUTEHTa Ha 00€3MeYCHHETO (aKO € MPHIIOKUMO).

JombenaurenHo Hamanenue (haircut) Ha mpegocTaBeHOTO 0Oe3neueHne MoXKe J1a Ob/Ie HAalpaBeHO, KOraTo
TO € BbB BaJIyTa, pa3iIMyHa OT €BPO.

HeHapI/I‘IHOTO obe3mneuenHue ce CbXpaHdaBa 110 IOACMCTKA Ha donga IIpU HECTOBUA I[CHOBI/ITap. To He MOXxe
Aa CC IpoJaBa, PCEUHBECTUpA WM 3ajara. ®@oHIBT MOXE 1a mnpoagaBsa (bl/IHaHCOBI/ITG HWHCTPYMCHTHU,
npE€aoCTaBEHU KaTO 06e3nequHe, B CITy4aUTE, KOraTo HaCpe€liHaTa CTpaHa HE € U3IIbJIHWIIAa CBOU 3aABJKCHUA
I10 IO0IroBOpa 3a pEIo CACIKa U ChIJIACHO JOIr0BOpa HEU3IIBJIHCHHUETO JIaBa TaKOBa IIpaBO Ha ®oHpa.

[NapuynuTe CpencTBa, MPUETH KaTO 00e3MMeUeHIe, MoraT aa ObJIaT HHBECTHUPAHH CaMO I10 CJICIHUS HAYUH:
%+ Jla ObOaT BIOXKEHH Ha JEIO3UT B Jnie mo 4. 38, an. 1, 1. 6 3JAKUCATIKH;

+ Jla 6bIaT MHBECTHUPAHH BHB BUCOKOKAYECTBEHH JbPIKABHH [ICHHU KHIKA,

+ Jla ObaaT U3MOA3BAHM 3a IEJUTE HA 00OPATHY PEMo CACIKH, MPH YCIOBHE Ye CACIKHUTE Ca ¢ KPSIUTHH
WHCTUTYIIUM, KOUTO ca OOCKT Ha NPYACHIUAICH Haa30p, U 4¢ DOHABT MO BCSIKO BpEME MOXKE Jia MOJydHd
00paTHO MbJIHATA TAPUYHA CyMa 3aCHO C IbJDKUMHTE JIMXBH;

+¢ Jla ObaT MHBECTUPAHM B KPATKOCPOUHH (DOH/IOBE HA TTAPHIHUS T1a3ap.

[lapuunute cpeacTBa, MpUETH KaTo oOe3leUYeHHe, ce MHBECTHpAT IpPH CHa3BaHEe Ha NPUHLIMIIUTE 3a
IuBepcH(pUKaLS, TPUIOKUMHI KbM HEIAPUYIHOTO 00E3IEeUCHHUE.

@DOoHABT MOXE Ja MPEThPHH 3aryOM MpH HHBECTHUPAHE Ha IOJYYEHOTO MAapUYHO OOE3MedYeHue, ako
CTOMHOCTTA Ha HalpaBeHaTa MHBECTHLMS ce MOHWXH. Tol me ObAe 3aAb/DKeH Ja MOKpHE pa3liuKaTa B
CTOMHOCTTa MEXAY IIbPBOHAYATIHO MOTYyYEHOTO oOe3NeueHne, MO JIexkallo Ha BpbIllaHe Ha KOHTpPAareHra, u
HOJTy4eHaTa OT NpojaxOaTa Ha MHBECTUIMATA CyMa, KOETO IIe JoBeje 10 3aryoa 3a DoHna.

He ce npenBmwxaa @oHABT Aa mosydaBa ode3nedeHue, mo-rojisiMo ot 30% OT akKTHBHUTE MY.

7. Nudopmanusi OTHOCHO HamepeHuero Ha MDoHAa [Ja HU3M0J3BA 3aBHUIICHU
OrpaHUYeHUA 32 JUBepcupuKanms, MOCoYeHu B Wi. 46, ain. 1 3AKUCAITKA

WNuBectuipionHata noiuTHka Ha GOHAA He MPEIBIK/IA Bh3NPOU3BEKIAHE HA ChCTAB HA MHACKC HA aKIIUU
WK Ha O0JIMranuy U YTpaBisBaIloTO JPYKECTBO HE Bh3HAMEpsBA Jia MOJI3BA 3aBUIICHU OTPAaHUYCHHUS 32
TuBepcru(UKAIUS, ChIVIACHO MTOCOYEHOTO B wi. 46, ait. 1 ot 3/IKUC/IIIKN.

8. Ipyru orpaHuveHust

[Ipu ynpasnennero Ha @oHna YpaBisBaIioTo APY>KECTBO 1€ ClIa3Ba BCHYKW HOPMATUBHHU U3UCKBAHUS U
OTpaHUYEHHSI, BKIIOYUTEITHO ONPEIEICHUTE C PEIICHNUs, TPAaKTUKY WK yYKa3aHus Ha Komucusra.

@OHIL’LT HE MOXKC Jia U3BbpPUIBA )j[CfIHOCT, pas3jim4yHa OT KOJICKTUBHO MHBECTUPAHE B IIPEXBBPIIAICMU LICHHU
KHW)Ka WM JPyrd JUKBUJIHU (DMHAHCOBM aKTHBH, TocodeHun B [IpaBmmara m Hacrosmmsa [Ipocmekt, Ha
MapUYHUTE CPECTBa, HAOpaHW upe3 IMyOIMYHO Tpejuiarane Ha AsutoBe Ha DoHa, ¢ Oriiea MOCTUTAaHE Ha
WHBECTUIIMOHHUTE 1ienn Ha DoHma, KakTo U 00paTHO M3KYITyBaHE Ha JSUIOBE HA 0a3a HETHATa CTOMHOCT Ha
aktuBuTe Ha DOH/IA, TI0 UCKaHE Ha MTPUTEKATEIUTE Ha JISJIOBE, OCBEH aKo Jpyrara JIeHHOCT € HeoOxoIuma 3a
OCBIIECTBSIBaHE Ha (OCHOBHATA) JICHHOCT 110 MHBECTUPAHE, ChOTBETHO HA JICHCTBHUATA IO 00PAaTHO U3KYyITyBaHE
Ha jsutoBe. OcBeH ToBa QOHIBT HAMA MPABO Ja EMHUTHPA JISIOBE, YUSATO CTOWHOCT HE € W3IS0 3aIliaTeHa,
CBIJIACHO M3UCKBaHeTO Ha Wwi. 24, an. 1 ot 3SAKUCIIIKH.

VYnpasisBaoTo JIpyKeCTBO MOXKE Jla B3eMa peleHne 3a nmpeodpasyBane Ha DoHa caMo 4pe3 CrBaHe
WIN BIIMBaHE, KaTO B NPeo0pa3yBaHETO y4acTBAT CaMO KOJEKTUBHU WHBECTUIIMOHHU CXEMHU C TIPOH3XO/]| OT
Peny6nuka bearapus unu qpyra 1bp:kaBa 4ieHKa.

YpaBisBauoTo IpyKecTBo, KakTo U Jlemo3uTapst, korato AeicTBaT 3a cMeTka Ha dDoHaa, He Morat Ja
MPEIOCTaBST 3a€MH, HUTO Ja ObJaT rapaHTH HA TpeTH juna. JlelicTBusTa, H3BBPIICHN B HAPYIICHHE HA Ta3u
3a0paHa, ca HEJCHCTBUTEIHH CHPSMO MpHUTEXATEINTEe Ha JsuioBe. He3aBUCHMMO OT OrpaHMuYeHHTa 3a
MPeIOCTaBsIHE HAa 3a€MH U TapaHTHpaHe 3aIbJDKCHHUSITA Ha TPETH JIUIA, Y IPaBIISABAIIOTO APY>KECTBO, KAKTO U
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Jlemo3uTapsT, KoraTo AeicTBaT 3a cMeTka Ha DOoHma, MOraT Ja MPUAOOMBAT IMPEXBHPIISICMH IICHHH KHIDKA,
WHCTPYMEHTH Ha MapHYHHS MMa3ap WIA Ipyrd QUHAHCOBU WHCTpyMeHTH mo wi. 38, am. 1, T. 5,7, 8 m 9
SAKUCIIIKU, B ciiyyanTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO M3IIaTeHA.

VYnpaBnsBamoTo ApyxecTBo U Jleno3urapsr, Koraro U3BbpLIBAT JEHHOCT 3a cMeTka Ha PoHza, He MoraT
Jla CKJIIOYBAT JAOTOBOP 32 KbCH MPOAaKON Ha MPEXBBPIISIEMH [ICHHU KHIKa, THCTPYMEHTH Ha TapUYHUSA T1a3ap
WK Ha ApYyrH (PUHAHCOBH MHCTPYMEHTH 1o ui. 38, an. 1, T. 5, 7, 8 m 9 3AKUCAIIKN.

YmpaBnsBamoTo APYXKECTBO, AEHCTBAIO0 32 CMETKa Ha BCHUYKH YIIPABIIABAHW OT HETO KOJNEKTWBHU
WHBECTUIIMOHHY CXEMH WITU APYTH MPEATIPUATHS 32 KOJIEKTUBHO HHBECTHPAHE, HE MOXKe Ja PUA00MBa aKIIHN
C TPaBO HA TJac, KOUTO OMxa My IMMO3BOJIMJIM Ja YIPaKHIBA 3HAUYMTEIHO BIUSHUE BHPXY YIPABICHHETO Ha
E€MUTEHT. 3HAYNTEITHO BIMSHUE [T0 CMUCHJIA Ha U3pEeUeHNe IbPBO € HAIMIIE B CITyJanTe Ha IPSKO WITH HEMPIKO
nputexkaBaHe Ha 20 Ha CTO WJIM MOBEYE OT TJIaCOBETE B 0OIIOTO ChOpaHHe Ha EMUTEHT, ONIPEICIICHU ChITIACHO
yi. 145 u 146 ot 3IIIILK.

@DOoHABT HE MOKE J1a 110JI3BA 3a€MU, OCBEH B CIICJHUTE CIIydau:
% 3a mpuaoOMBaHEe Ha YyXJIECTpaHHA BAyTa IIOCPEICTBOM KOMIICHCAIIMOHEH 3aeM IPH YCIOBH,
onpenenenn ¢ Hapenda Ne 44,
¢ mpu HajMuKe Ha paspernieHre ot Komucusra 3a 3aem Ha croiiHocT 70 10 Ha cTo akTuBHTE HAa DOHA,
aKO €IHOBPEMEHHO Ca U3II'BJIHEHU CIIEAHUTE yCIIOBUS:
v/ 3aeMBT € 3a CPOK, HE TO-ABIBT OT TPH MECeIa, U € HeoOXOANM 3a MOKPHBAHE HA 3abIDKCHHUSTA 110
00paTHOTO U3KYyIlyBaHe Ha JsoBeTe Ha DoHIa;
v/ ycroBusTa Ha I0TOBOpA 3a 3aeM HE Ca MO-HeOIaronpusITHA OT 00MYaiiHKUTE 3a Masapa.

JleiicTBUATa, U3BBPILICHU B HAPYIICHUE HA PA3MIOPEAOUTE HA MPEIXOAHOTO U3PECUCHHE, Ca HEJCHCTBUTEITHU
CIIPSIMO MPUTEKATEIUTE Ha JISIIOBE.

0. HpOMeHI/I B HMHBCCTUIIUOHHA CTPATECIUs, IIOJUTHKA H OrPAaHUYCHUSA

l'openocouenunTe mNONOKEHUS] OTHOCHO HHBECTHIIMOHHATA CTpATeTrvs, MOJIUTHKA W OTPaHUYEHHSA ca
onpenenenn B [lpaBmwiata Ha PoHIA M CHOTBETCTBAT HAa HOPMAaTUBHUTE HM3WCKBAHHSA KbM JaraTa Ha
[Ipocnekra. Ako ToBa HiAMa Ja TIPOTHBOPEYH Ha JIEHCTBAIUS 3aKOH, HSKOU OT T€3W IMOJIOKEHHUS MoraT Jia
ObJaT MPOMEHSIHU 10 PELICHUE Ha YTIPaBIIsSBAIIOTO APY>KECTBO, IIPH YCIOBUE Y€ TOBA € B Hal-100Bp HHTEpEC
Ha WHBECTUTOPUTE WM CJIe/IBa OT 3aKOHA WM perienue Ha Komucusra. 3a na uMa neiictBue, TakaBa IpoMsiHa
cieaBa aa 0pae onodpeHa ot Komucusira.

He3aBrcrMo OT TOPHOTO, aK0 BB3HHKHE HECHOTBETCTBUE MEXKIY WHBECTHUIIMOHHATA CTPATET s, MOJIUTHKA
u orpaanueHus Ha DoHa, Taka KaKTo ca u3noxkeHu B [Ipocniekra, u mocneasanty npomenn Ha 3AKUCIIIKU
Y Ha MOA3aKOHOBUTE aKTOBE MO HETOBOTO MpHJIaraHe OTHOCHO M3MCKBAHUATA U OTPAHUYCHHITA KbM ChCTaBa
Y CTPYKTypaTa Ha MHBECTHIIMHUTE U KbM JieiiHocTTa Ha DoHa, Heroute [IpaBuia mpe Bk IaT aa ce mpuiarat
HOBHUTE HOPMATHUBHHU pa3nopeOu OT BIU3aHETO UM B Cuiia. B Te3u ciyuan YnpaBiasBalioTo APYKECTBO I
npusene IlpaBunarta u Ilpociekta Ha ®@OHAA B CHOTBETCTBHE C HOPMATHBHHUTE NMPOMEHH B HAN-KPAaTKHA
pa3yMeH CpOK.

10. ITpo¢ua Ha THUNMYHUS UHBECTUTOP

J® ICK CrabunHocT 6 € ¢h31aJieH 3a JIUIa, KOUTO:

% TBHPCAT UHBECTHUIHS C HUCHK IO YMEPEH PHUCK;

¢ MPeanoYuTaT MHBECTHUIIMS C BB3MOXKHOCT 3a KaluTaloBa neyanda, mpu kosto uma 3armura Ha 102 (cto
Y JIB€) Ha CTO OT CTOMHOCTTA Ha IIbPBOHAYAIHO BJIOXKEHATA CyMa, IIPH YCIOBHE Y€ WHBECTUTOPHT KYyIyBa U
npojiaBa msioBe Ha DoHIa caMo TIpe3 ,,0TBOPECHHSI TIEPHOT”;

+ JKeNasT Jja MHBECTHPAT CBOMTE CPEJICTBA 3a CPOK HE TO-KPaThK OT 3 TOAWHH U TIOJIOBUHA,

¢ WCKarT Jia TUBEPCUPHIIUPAT PUCKA HA COOCTBEHUSI CH MOPTQEiiT;

+% WCKAT MapuTe UM J1a C€ YIIPaBJISABAT OT MPO()ECHOHATUCTH Ha (PHHAHCOBUTE TA3apH.
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HsmoBere Ha PoH/IA ca MOIX OIS 32 MIMPOK KPBI MHBECTUTOPH: KAKTO 33 (PU3MYECKH JIHIIA, pa3oaraiii
C OTPaHMYCHHU JOXOJH, TIOPaJX KOETO TE€ HEe MOTaT Jia MoeMaT 3HAauYuM HWHBECTUIIMOHCH PHUCK, Taka U 3a
FOPUIUYECKH JIMIA C MO-TOJIEMH (DHHAHCOBH BBH3MOKHOCTH, KOHTO JKEJIAsAT 4acT OT MMYIIECTBOTO UM Ja
MpeICTaBiIsiBa WHBECTUIHA, TIPH KOSTO OT €/IHA CTpaHa Jia pasmoiarat cbke 3amuTa Ha 102 (cTo u aBe) Ha CTO
OT ITbPBOHAYAITHO BJIOKCHATA CyMa, TP YCIIOBHE Y€ MHBECTUTOPHT KyITyBa U MpojaBa asutoBe Ha DoHa camo
npe3 ,,0TBOPEHHS EpUo I, a OT Apyra J1a UMaT Bb3MOKHOCT 3a KalluTaJoBa evyanta HaJl 3allUTeHUs pa3mep
MIPY MOKaYBaHe Ha WHIIEKC/M ChCTABEH/U OT aKI[MH Ha BOJICIIN EBPOIEHCKU KOMITaHUU. IHBeCTUTOpUTE ciie/[Ba
7la UMaT TPEIBUJ, Y€ 3aKyIWINTE SI0BE TpeE3 ,,0rpaHNueHUTE”, BKIIOYUTENHO ,,MEKINHHUTE TTEPUOIN
HsMa Jia MOTaT Ja pa3uuTar Ha 3anmra Ha 102 (cTo W JBe) HAa CTO OT CTOMHOCTTA HA CBOSITA WHBECTHIIUS B
Kpas Ha ,,0TpaHUICHHS TIEPUOT .

11. Pe3yararu ot aeiiHoctTa Ha DoHaa

JanHu 3a pe3ynTtatute oT AeiiHOocTTa Ha POHAA 3a MPEIUIIHU TOAUHU MOXE Ja CE HAMEPST B HETOBUTE
OOUTHPAHU TONUIIHM (UHAHCOBH OTYETH, no0aBeHM KbM Hacrosmms IIpocekr M JgocThIHHM 32
MHBECTUTOPUTE 10 HAUMHA, ONKCAH Ha cTp. 3 oT [IpocmekTa.

III. PUCKOB ITPOPNJI U PUCKOBU ®PAKTOPU

WuBecTuTopuTe cienBa la UMaT NPeBUJ, Y€ WHBECTHUIIUATA B JisyioBe Ha DOH/Ia HEe ¢ OAHKOB JICTIO3UT U
CIIEZIOBATEIHO TSI HE € rapaHTHpaHa ChIVIAaCHO 3aKOHA 3a rapaHTHUpaHe Ha BJIOroBeTe B OaHkuTe. Burpeku ye
BOJICIIM WHBECTHIMOHHM Iienu Ha Ponpma ca 3ammra Ha 102 (cro ¥ J1BE) Ha CTO OT CTOMHOCTTa Ha
VHBECTUIIMUTE Ha MPHUTEKATETUTE Ha JsyoBe BbB (DOHIA, KakTO U (II0 BB3MOXKHOCT) HapacTBaHE Ha
CTOMHOCTTA HA MHBECTUIIMUTE HA TIPUTEIKATEITUTE HA JSUI0BE HAJ 3aIlIUTCHUS pa3Mep, HIMa TbJIHA CUTYPHOCT,
4ye WHBECTUPANKH B JstoBe Ha DOHIA, HHBECTUTOPUTE HIMA JIa 3aryOsT MapH.

1. PuckoB npodu

NuBectupaneto B AsstoBe Ha POHA € CBBP3aHO C TOEMaHe Ha HUCHK /10 YMEPEH PUCK.

WuBectnnmionHara crparerusd Ha PoHAA NMpenBHKAA 10 BpeMe Ha ,,0TBOPEHHs MEpHOJ~ aKTHUBUTE Ha
®doHza fa ce THBECTUPAT B UHCTPYMEHTHU Ha MAPUYHUS Na3ap, aKLUH/ ISII0BE Ha KOJIEKTUBHY HHBECTUIIUOHHH
cXeMH W/uinu 6aHKOBH Aeno3uTH. llpes ,,orpaHuueHus nepruoa’” OCHOBHATA yacT OT akTuBuTe Ha DoHna mie
ObJaT MHBECTUPAHH B IBJITOBH LICHHHU KHIKA (B TOBA YUCIIO M3a/IEHH UJIM TapaHTUPAaHU OT BCUUKU KaTEeTOPUH
E€MHTEHTH, B TOBa 4YHCJO OBJrapckara abpKapa, Apyra IbpKaBa WIEHKAa WU TpPETa Ibp)KaBa, TEXHU
HEHTPaTHH, PETHOHATTHHA WJIM MECTHHU OPT'aHH, KAKTO U JIPYKECTBA), HHCTPYMEHTH Ha MapUYHHS Na3ap W/Wim
OankoBu aeno3uty. C 1el peanns3upaHe Ha KalUTaaoBa neyanoa, yacT oT aktuBuTe Ha @oxma Morar Ja Obaar
MHBECTHPAHU 110 TAKbB HAYMH, Y€ JIa C€ OCUTYPH E€KCIIO3UIHS KbM MHIEKCH BBPXY aKLUU Ha €BPOIECUCKHU
KOMIIaHUH, Hali-Beue Ype3 NHBECTULMH B IE€PUBATUBHH (PUHAHCOBU UHCTPYMEHTH.

Bw3MoxkHMAT mo-BUCOK puck Ha DoHzma ce 0azupa Ha NpeIBUACHUTE WHBECTULMHA B JCPUBATHBHU
¢uHancoBr MHCTpyMeHTH. ChIIEBPEMEHHO OCHOBHATa 4YacT OT akTHBHTE Ha PoOHjaA IIe ce WHBECTUpAT B
HUCKOPHCKOBH HMHCTPYMEHTH, KOETO BOJM 10 IMOHMXaBaHe Ha obummsa puck Ha Ponpa. Ilopagm ToBa
MHBECTUPAHETO B Jsu10Be Ha POH/A € CBBP3aHO ¢ I0EMaHe Ha HUCHK JI0 YMEPEH PUCK.

HuBectupanero B asiioBe Ha JICK CradmiaHoct 6 e CBBpP3aHO ¢ oOmnpelesieHH PHCKOBe.
HMuBecTuTOpHUTE CJEABA 2 C€ 3AMO3HAAT € TAX, MPEIH A2 B3eMAT MHBECTHIHOHHO pellleHuUe.

2. PuckoBu paxropu

OcHOBHUTE PHUCKOBE, KOUTO MHBECTUTOPUTE HOCAT IPU MHBECTHUPAHE B IJIOBC Ha (DOH)Ia, ca:

A) Cnenupuynyu (HeCUCTEMHH) PUCKOBe
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ITa3zapen puck. Ilazapaute 11eHn Ha UHBeCTUIMUTE Ha DOHAA MOraT Ja Bapupar MOpajv Bb3HUKHAIU
MMPOMEHU B MKOHOMHYECKATa M Ta3apHaTa cpena, NapuyHaTa MOJIMTHUKA Ha [EHTpaTHUTE OaHKH, AeloBara
AKTUBHOCT Ha EMUTCHTUTE, CEKTOPa, B KOWTO OMEpHpa EMHUTCHTHT U ThPCEHETO U MPEiaraHeTo Ha ra3apa Ha
(hMHAHCOBU MHCTPYMEHTHU. B omnpenencHn MOMEHTH IIeHUTE Ha (PMHAHCOBUTE MHCTPYMEHTH Ha Ma3apa Morat
Jla BapupaT 3HAYMTETHO. TO3M Ma3apeH PUCK 3acsira HeTHATa CTOMHOCT Ha akTuBUTE Ha DOHIA, KOATO CHIO
IIe Bapupa B Pe3yJTaT Ha MPOMEHUTE Ha NTa3apHUTE IICHU Ha UHAHCOBUTE UHCTPYMEHTH, B KOUTO DOHIBT ©
WHBECTHpal. 3a MaCTHe, He BCHUYKH ()MHAHCOBH WHCTPYMEHTH, THPTYBaHH Ha JaJieH IMa3zap, U He BCHUKH
nmazapy Ha (UHAHCOBU MHCTPYMEHTH MPOMEHST IIEHUTE CH B €JHA W ChHINA ITOCOKA B JaJIeH MOMEHT W Haii-
pasznuuHu ca (haKTopuTe, KOWTO BIHMSAT Ha Ta3apHaTa II€Ha Ha OmIpejelieHH (HMHAHCOBH HHCTPYMEHTH
(mampumep (¢GWHAHCOBM OTYETH, pa3KpHWBalld HaMaJeHWe Ha Tedaidara Ha JAPYKECTBOTO, H3JAI0
(hMHAHCOBUTE MHCTPYMEHTH, 3ary0a Ha OCHOBEH KIIMEHT, ChJICOCH MCK Ha rOJIsIMa CTOHHOCT, IPEIIBEH CPEIILy
JPY’KE€CTBOTO, TIPOMSIHA Ha PETYJAIlMKUTE B OmpeeiieHa HHaycTpus). He Bcuuku momoOHM hakTopy Morat Jia
ObJIaT IPEABUJICHH.

YupapnsBamoTo JPYyKECTBO MOXE Ja HaMald, HO HE MOXE Jla CIIMMUHHpA HAIbIHO €e(eKTa OT
IBIKCHUETO Ha IICHWTE Ha WHBECTHUIIMHTE, Upe3 nuBepcudukanus Ha noptdeiina nHa PoHAa, KaTo M0 TO3U
HAYHMH HETHATa CTOWHOCT Ha aKTUBUTE 32 [T MOXKE J]a C€ TIOHWKH B OTIPEACTICHH TTEPHOIH.

JIuxseH puck. ToBa € pCKBT MPOMEHHUTE B MIA3aPHUTE JIMXBEHH MPOIIEHTH J[a C€ OTPA3AT HeOIArOPHUSITHO
BBbPXY J0XOJa WK CTOMHOCTTA Ha akTHBHUTE Ha DOHIA, CHCTOAIIN CE MPEAMMHO OT JBJITOBH (DUHAHCOBH
WHCTPYMEHTH U UHCTPYMEHTH Ha IMapu4Hus naszap. [1o mpuHImI, HapacTBaHETO HA JIMXBEHUTE ITPOLICHTH BOIU
10 ITIOHMXKCHUEC HA Ha3apHaTa II€HA Ha ABJIT'OBUTC I/IHCprMCHTI/I. HpI/I HWHBECCTULIUUTEC B KpaTKOCpO‘IHI/I ABJIITOBU
WHCTPYMEHTH (MHCTPYMEHTH Ha MapUYHUs Ta3ap) JUXBEHHUAT PHCK € mo-Manbk. OT apyra crpana obaue,
IIOHN>XABAHCTO HA JINXBCHUTC HpOHCHTI/I (&§] OTpa?:}IBa HC6JIaFOHpI/IHTHO B'I)pr aoxoaa oT KpaTKOCpO‘IHI/I IICHHU
KHUKA., Thi KATO HOBO3aKyIIEHUTE HHCTPYMEHTH III€ HOCAT MO-HUCHK J0X0/. Y IPABIISBAIIIOTO APYHKECTBO IIIE
nauBepcuduitpa moptdeitia Ha DoHAA, BKIFOYUTEIHO Ype3 HHBECTUPAHE B HHCTPYMEHTH C IUIABAIIl TOXOI,
KaKTO M MO’KE JIa OCBIIECTBSBA CICIKH 10 Xe/DKUPaHEe Ha TMXBEHUsI PUCK. BBIIpekn ToBa € Bb3MOXKHO 112 MMa
MIEPHO/IN, HAITPUMED MPH MOBHUINIABAHE HA JINXBEHUTE MPOIICHTH, KOTaTO MOHW)KABAHETO HA HETHATA CTOMHOCT
Ha akTtuBuTe Ha DoHma mie Obae HeN30eKHA.

Kpenuten puck. ToBa e pHCKBT H3HATENAT (APYKECTBOTO — EMHUTEHT) Ha IBJITOBH (HHAHCOBU
WHCTPYMEHTH WJIM WHCTPYMEHTH Ha MapH4HHS Ta3ap, CbOTBETHO JIMIIETO, PEIOCTABUIIO 0Oe3MedeHue, na
ObJic B HEBH3MOXKHOCT J]a M3ITBJIHU CBOHTE 3a/IBIKEHUS, B YACTHOCT, J1a M3IIaTH HaBpeMe TJIaBHHULIATA W/UITH
nbipkuMuTe uxBH. [Ipu goroBopu 3a oOpaTHO HM3KyIlyBaHE, akO KOHTpareHTbT Ha oHAa HE MOXe Ja
W3ITBJIHY 33IBJDKCHUETO CH 1a M3KYTIM 00paTHO (PMHAHCOBUTE HHCTPYMEHTH, DOHIBT MOJKE Aa MOHece 3ary0a,
JOKOJIKOTO IIPUXOAMTE OT MpoJakdarTa Ha 00e3MeUeHUETO ca IO-MaJIKH OT LieHaTa Ha 00pPaTHOTO U3KYIyBaHe,
Korato Ts € ¢ukcupana. Koraro KOHKpeTHHTE ABJITOBH (PMHAHCOBHM HMHCTPYMEHTH M HWHCTPYMEHTH Ha
Napu4Hus maszap, B Kouto POHABT € MHBECTHUPAJ, UMAT KPEeIWUTEeH PEHTHHI, KPEIUTHUAT PUCK BKIIOYBA
BB3MOYKHOCTTA 32 MOHWKCHUE HA KPESAUTHUS PEUTHHT.

Ounenkure Ha peiituaroBute areniun Standard and Poor’s, Moody’s u Fitch ca mexaynapoaHo npusHar
0apoMeThp 3a KPEOUTHUS PUCK Ha JBITOBUTE (PUHAHCOBM WMHCTpYMeHTH. Ho M Te3u pelTHHrH He ca
nephekTH: Te ca HallpaBeHW Ha 0a3za Ha MUHAIIM CHOWTHS U HE OTpa3sBaT B ChIIATa CTENEH Ha TOYHOCT
BB3MOKHH OBbJe1 00CTOATENCTBA.

B®3MoskHO € yacT ot naBecTunuuTe Ha PoHja 1a ObaaT BbB (PUHAHCOBH MHCTPYMEHTH U HHCTPYMEHTH HA
MapUYHUS 1a3ap, YUUTO EMHUTEHTH HAMAT KPEIUTEH PEUTHHI. YNpaBiIsIBalIOTO IPY>KECTBO CE€ CTPEMH Ja
penyuupa KpEeOUTHUS PUCK NPH HMHBECTHpPaHE B MHCTPYMEHTH Ha EMHUTEHTH 0€3 KpeAWTeH PEUTHHT
MOCPEJICTBOM H3BBPIIBAHE HAa KPEIUTCH aHallu3, NUBEPCU(PHKAINS HAa MHBECTHIUHTE W HaONIOJIeHHE Ha
CBHOUTHSATA U TCHJICHIIUUTE B UKOHOMHUYECKUTE U MOJUTUYECKU YCIOBHs. HsiMa CUTypHOCT, 4e Te3H JeHCTBHS
Ha YTpaBJsBalioTO JAPYKECTBO 1Ie TPEJTOTBPATAT 3aryou.

praBJTSIBaHIOTO APYKECTBO pa3TICKIaa TP OCHOBHHU BHJa KPECIAUTCH PHUCK! KOHmpaeeHmeH PUCK € PUCKBT
OT HCU3II'bJIHCHUC HA 3aAbJIZKCHHATA OT HACpCIIHATa CTpaHa 110 I/I3B’LH60pCOBI/I CICIIKH. Cemvimenm PpUuck ¢
PUCKDBT, BB3HUKBAILl OT Bb3MOKHOCTTA q)OH)IBT JAa HE ITOJIYyYH HACPCUIHU MapU4YHU CPEACTBA UIIN (bHHaHCOBI/I
HUHCTPYMCHTU OT KOHTPAI'CHT HA JJaTaTa Ha CCTHJIMCHT, CJIC KATO TOM € U3I'BIHUI 3aABbJDKCHUATA 110 JaJCHU
CACJIKU KbM TO3W KOHTPArCHT. HH@ecmuuuoneH erdumeH puck € pUCKbT OT HaMaJIAIBaHC Ha CTOMHOCTTA Ha
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WHBECTHIIMATA B JaJcHA IBITOBAa IICHHA KHUTA TOpagd KPEAWUTHO CHLOMTHE TIPH EMUTEHTAa Ha TO3HU
nHCTpyMeHT. KpennTHO chOWTHE BKIIOUYBA OOsBSBaHE B HECHCTOSATEIHOCT, HETIATEKOCTIOCOOHOCT,
CBIIIECTBEHA MPOMSIHA B KallUTAJIOBaTa CTPYKTYpa, HAaMalsiBAaHE Ha KPEIUTHUS PEUTHHT U JP.

JlukBugeH puck. ToBa € PUCKBT MPHU OMPEICICHH YCIOBHUS Jla C€ OKaXKE TPYAHO WU HEBB3MOXKHO
YrupapnsBanmoTo JPYyKECTBO Ja Mpojaae mnpurexaBanun oT DoHjga (QUHAHCOBM WHCTPYMEHTH WIH
WHCTPYMEHTH Ha ApUYHUA Ta3ap Ha U3TOAHA IIeHa. B 4acTHOCT, TO3U PUCK € Hall-TOJIIM OTHOCHO HEMPUETUTE
3a THPTOBHS Ha PEryHpaH nazap GUHAHCOBH HHCTPYMEHTH U MHCTPYMEHTH Ha TIAPUIHHS 11a3ap.

Banyren puck. lHBecTHIIMHATE B MHCTPYMEHTH, JCHOMHUHUPAHN BbB BallyTa, pa3iNdHa OT €BpO, MOTaT J1a
ObJaT HEOMArompHATHO 3aCETHATH OT MOHIKEHHETO Ha Kypca Ha Ta3W BaylyTa cupsMo eBpoto. [lomoOHu
KypCOBH TPOMEHM OWXa 3acerHaid HeTHaTa CTOWHOCT Ha akTuBUTe Ha DoHma u HeroBus noxoxa. B tazm
Bpb3Ka, YIIPaBIABAIIOTO APYKECTBO MOXKE J1a U3BBPIIY ONPEAEIICHH CACTIKHY 3a Xe/PKUpaHe Ha BATYTHHS PUCK
(Hamp. BaJyTHH OMIIMH, IOKYTIKA M IPOJak0a Ha BalyTa MPH CTIOT B OPYBPAHU CAEIKH), KOUTO CaMH Mo cede
CH CBIIIO HOCAT OTIPENIETICHN PUCKOBE.

YnpaBieHckn puck. Bb3HHKBa mopaaud aKTUBHOTO YIpPAaBICHHE HAa WHBECTUIIMOHHHUS MOPTQEin Ha
®oHpa. YOpaBiasgBamoTO APYKECTBO I MpHIara MHBECTHLMOHHM TEXHUKW M aHAIW3 Ha PHCKOBETE NpHU
B3€MAaHETO HA MHBECTHLIMOHHU PELICHNUS, HO HAMA CUTYPHOCT, Y€ JKEJaHUAT PEe3yNTaT 1ie ObJe MOCTUTHAT.

OnepaTuBeH puck. To3u pucK NPoOM3THYA OT HAIMYMETO HA TUPEKTHU WM WHIUPEKTHH 3aryOu WM
HEOYaKBaHU pa3xoau 3a PoHza B pe3ysTaT Ha HEIOCTaTh4EH WM HEaeKBaTECH BTPEIIEH KOHTPOJI, YOBELIKH
aKT, OpraHU3alys UK BHHITHO ChOUTHE. T031 PUCK BKITIOYBA YOBEUIKH I'PEIIKY WM 3TIOHAMEPEHH JCSIHUS OT
CTpaHa Ha CIYXXHUTENW Ha YMPaBJsBalIOTO JPYXKECTBO, CPUB B WHPOPMAIMOHHHUTE CHCTEMH, HPOOIEMH,
CBBp3aHH C YNPAaBICHHUETO HA YOBEHIKHTE PECYPCH, KaKTO W BHHIIHM CHOWTHS KaTo aBapuu, MOXapH,
HABOJHEHUS U JIpYT'H, KOUTO MOTaT Jla 3aCE€rHaT JeHHOCTTa Ha YTPaBIsABaIlOTO JPY>KECTBO U MO TO3U HAUMH
Jla ce OTPa3AT BPXY OCBILECTBABAHUTE OT HErO AEHHOCTH, B TOBA YHUCIIO yIpaBieHHeTo Ha DoHpa.

HNudaanuonen puck. B3M0KHO € phCTHT Ha HH(IAUATA /1a KOMIICHCHPA 3HAYATEIIHA YacT WM IEITUs
JIOXOJT Ha TpUTeX)aTenuTe Ha AsutoBe oT DoHma, mopaay KoeTo nHBecTuTOpuTe BbB DOHIA 12 HE TMoTydar
peasieH oxon (HapacHaia TOKyIaTellHa CIIOCOOHOCT) WK TOH Ja € He3HauuTeneH. Kato npoTuBojeiicTBre
Ha TO3U PUCK YTPaBJISBAIIOTO APYKECTBO IIE CE€ CTPEMH Jia MOIbPIKa IMOAXOIAIL OalaHC MEKIY aKTUBUTE
Ha ®Donpa ¢ QukcupaHa U ¢ MPOMEHJIMBA JOXOMHOCT, ChOOpPa3eH C HErOBUTE HMHBECTUI[MOHHU IIEIH U
CTpaTerusl.

Puck ot xonuentpanusi. OTHacs ce 10 Bb3MOKHOCTTa OT 3aryOu Mopajy HenpaBHiIHA JUBEPCHUKAIHS
Ha eKCIO3UIMK KbM €MUTEHTH WJIHM IPYIH CBbP3aHU €MUTEHTH, EMUTCHTH OT €JUH U ChLI MKOHOMHYECKH
orpachkn win reorpadcka obnact. Kakro e mocoueno B IlpaBunara nHa ®onpga u Hacrosimus lIpocmexr,
nHBecTuuuTe Ha DoHIOA HE ca OrpaHUYEHM 0 EMUTEHTH OT €IMH MU ChII MKOHOMHMYECKH OTPAaCh]l WU
reorpadcka obnact, ¢ H3KIOYEHHE Ha I[OCOYEHOTO II0-TOPE OTHOCHO BB3MOXKHATAa TEPUTOPHAIHATA
cneunanusanus Ha DoHpa (eoc. HUneecmuyuonnu yenu, cmpameeuu u noaumuxu — Hueecmuyuonna
cmpamezusi u noaumuxa.). B Tazum Bpb3ka YMpaBisBalIOTO JAPYKECTBO II€ CIa3Ba CTPUKTHO
WHBECTUIIMOHHHUTE OTpaHUYEHUS, MPOU3THYAIIH OT 3akoHa U [IpaBunaTa Ha @oHma, OTHOCHO KOHIIEHTPAIUATA
Ha MHBECTULIMUTE B €JMH EMUTEHT WJIH TPyTa CBbP3aHA EMUTEHTH.

Puck oTr HaMa/iiBaHe HA HeTHATA CTOMHOCT HA aKTHBUTe. B ciydail Ha 3HAYUTEIIHW OOpaTHH
M3KYyIyBaHUs Ha JSJI0BE, HETHAaTa CTOMHOCT Ha akTuBUTE HAa DOHIA MOXKE 1a HaMaliee O TakaBa CTEIEH, Ye
YnpaBnsBanoTo Jpy>KecTBO Jia B3eMe pelIeHre 3a JIMKBUIAIUS WU npeoOpasyBane Ha DoHpa.

PuckoBe 0T ocblIeCTBAIBAHE HA CACIKH ChC CBbP3aHM JIMIA. CBbp3aHu 3a YIPaBIABAIIOTO APYKECTBO
JIMIa ce ABABAT JIMLa, o cMuchiaa Ha § 1, T. 27 ot JonbaHurennute pasnopeadu na 3[1OU BwB Bp. §1, T. 20
ot Hombmautenaute pasmopenou Ha 3JKWCAIIKM. Cnenkm ¢ TakuBa Juma € BB3MOXKHO 1a ObaaT
OCBIIIECTBEHN TIPU YCJIOBUS, Pa3IMYHUM OT Ta3apHUTE (HAampuMep, KOTaTo WHBECTHTOP C€ sBSBAT
VHBECTUIIMOHHY WK NIeHCHOHHH (hoHmoBe oT rpynata Ha OTII bank, YHrapus). PucksT B To3M ciayd4aii ce
M3pa3sBa B 3alUIANAHETO HA JAaHBIH B Pa3Mep, OTTOBAPSI HA PEaTHO IBJDKUMIES TaHBK MPHU CKII0YBAHE HA
CHEJKH TpU Na3apHU YCIOBHs, KakKTO U BBB BB3MOKHOCTTa KOHKpETHa cliesika Ja Obae oOsiBeHa 3a
HEeJEMCTBUTENHA TI0 UCKOB pel, ChITIACHO JIEHCTBAIIOTO 3aKOHOJATEIICTBO.
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Puck, cBbp3aH cbC CbXpaHEHHETO HA aKTHBHTE. | TaBHaTa XapaKTEpUCTUKA Ha pUCKa MPOU3THYA OT
BB3MOKHOCTTA OT 3ary0H IOpaay HENPAaBUIHO ChXPaHABAaHE WM HENPAaBOMEPHO Pa3loOpEXIaHe C aKTUBUTE
Ha @onga. CuntamMe TO3M PHUCK 32 HECHILECTBEH NpenBua (akrta, ye ChriIaCHO HOPMATHBHUTE W3UCKBAHUS
BCHYKM akTHUBM Ha DoHJa ce cbxpaHABaT oT Jlemo3uTap, BbPXY KOHTO ce OCBLIECTBSIBA HEMpPEKbCHAT
aJIMUHHUCTPAaTUBEH HAA30p, KAKTO W M30paHMAT OT YNIpaBisiBamloTo ApykecTBo Jlemosurap Ha DoHga € C
MpU3HaTa peryTanys 1 ce MoJ3Ba ¢ JOBEPHETO Ha yUACTHULIUTE B KAaIUTAJIOBHS Ma3ap.

PuckoBe npu n3noJi3Bane Ha AepuBaTu. OCBEH TOPEIOCOYCHNATE TTA3aPEH, KPEAUTEH U INKBHUJIEH PUCK,
JeprUBaTUTE HOCAT U JOITBJIHUTEIHH, CHEIIM(PHIHY 32 TSX PUCKOBE. YnpasneHcku puck. JlepuBaTtuTe ca CHITHO
CHeTMaTN3NPaHd HHCTPYMEHTH, YHETO M3MOI3BaHE M3UCKBA pa3dupaHe KakTo Ha 0a30BHsI aKTHB, TaKa M Ha
MEeXaHHM3Ma Ha JeiicTBue Ha camus JepuBar. CIOXHOCTTa HA JEpUBAaTUTE M3NCKBA aJIEKBATHHU CPENICTBA 32
HaOJIoIeHNE Ha CICTKHUTE C TSIX, aHAJIN3 Ha ClIeIU()UIHUTE PUCKOBE U CIIOCOOHOCT Jia ce MPOTrHO3UPAT LIEHHUTE.
Puck na nocmoeus egpekm. HebnaronpusarHa npomsiHa B IicHaTa Ha 0a30BHsI aKTUB, KypPC WIH HHIEKC MOXKeE
Jla JoBelle A0 3aryba Ha cyMa, MO-ToJisiMa OTKOJIKOTO € MHBECTHpaHa B JepuBaTa. Hskouw nepuBaTu mMaT
MOTEHIMAN 3a HeorpaHuueHa 3aryba. Crparerusta Ha PoHAa NpeABMKIA WHBECTUPAHE B JCPHBATH, IPH
KOUTO 3aryoure, kouto POHIBT MOXKE J1a MPETHPITH, Ca OTPAHUYESHH JI0 pa3Mepa Ha ITUIaTeHaTa 3a TAX IIeHa.
Puck om nozpewino ouensasane Ha oepusama. MHOTO OT JIEPUBATUTE Ca CIOXHH WHCTPYMEHTH U YECTO
OIleHKaTa UM e cyOekTuBHA. Bcenenctue Ha ToBa DOHABT MOXKE Ja MPETHPIH 3aryOM MpW MOKYIKa Ha
HaJICHeH! IepUBaThH. B 3aKkiroueHre, U3MOI3BaHETO HA JEPUBATH MOXKE HE BHHATH Jia € YCIIEITHO U J1a Ce
OKa)ke MIPOTHUBOIIOKA3HO Ha MHBECTULIMOHHHUTE 11e7i Ha PoHa.

PuckoBe, cCBbp3aHH C H3MO0J3BAHETO HA TeXHUKHU 32 e(eKTHBHO yIpaB/ieHHe Ha HoptTdeiina.
W3non3BaHeTo Ha PEemo CHENKU € CBbP3aHO C ONPEAETICHH PUCKOBE, KATO HAIp. PUCK OT HEH3IBIHEHHE Ha
3albJDKEHUETO Ha KOHTpareHTa. B To3u ciydaid @OHIBT MOKE J1a IPUCTHIN KbM PEATIU3UPAHE HA ITOIyYEHOTO
obesreuerne. AKo o0e3evueHneTo € moa ¢popMaTa Ha IIEHHU KHIDKA, CHIIECTBYBA PUCK Mpoaaxbdara My na
JOHECEe TMO-MaJKO OT MPEAOCTaBEHUTE MApUYHU CPEACTBA, HE3aBUCHUMO Jajid TMOpPaaAd HETOYHO
LeHooOpa3yBaHe Ha 00€3MEeYCHUETO, HEONIarompusATHH Na3apHU IBIDKEHHS, BIOLIABAHE HAa KPEIUTHUS
PEUTHHI HAa EMHUTCHTAa Ha OOE3MEYCHHMETO WJIM HEJIMKBHIHOCTTa Ha Ia3apa, Ha KOWTO Ce€ ThpryBa
o6e3neuenneTo. CbOTBETHO, aKO 00€3MeYeHNETO € 1o popMaTa Ha MAPUIHU CPEICTBA, CHIIECTBYBA PUCK TeE
71a ca HeJJOCTaThYHU 3a 3aKyITyBaHe Ha ChINUS OpOil IEHHN KHIKA, KOMTO ca OMIIN MPEI0CTaBEeHH 110 CeIIKaTa.
Ot nmpyra crpaHa, peMHBECTHPAHETO Ha IOIyYEHOTO MapHUyHO oOe3NeuyeHue, MOIYdYEeHO IO PEro CJHEINKH,
BKJIIOYBA PUCKOBE, CBBP3aHU C BHJA Ha HAlpPaBEHWTE MHBECTHIIMH, U PHCKA, Y€ CTOMHOCTTA HA MAPUYHO
obe3nedeHne MoXKe Ja CrajiHe MOoJ] CyMaTa, AbKMMa Ha KOHTPareHTa.

PuckoBe 3a ycroiiuuBocCTTa: CHOMTHE HIM YCJIOBHE OT €KOJIOTMYHO, COLMATHO WM YNPaBICHCKO
ecrectBo (ESG), xoero, ako HacThIM, MOXKE Aa NPUYMHH JEHCTBUTEIHO WM MOTEHIHATHO CHIIECTBEHO
OTPHUILIATETHO BB3AEHCTBHE BbPXY CTOMHOCTTA HA HHBECTHULIMATA.

PuckoBere 32 yCTOMYMBOCT, TPOU3THYAILM OT Bb3ICUCTBUATA BbPXY OKOJIHATA CPENA, BKJIIOUBAT HAIIPUMED
HEaJICKBaTHO yIPABJICHUE HA IIPOLIECUTE, CBBP3aHU C U3MEHEHHUETO Ha KIMMaTa, COLUAIHUTE Bb3ACHCTBUSA
BKJIFOYBAT HENPWIAraHe Ha MEXIAYHApOJHO IIPU3HATU HOPMM Ha TPYAOBOTO 3aKOHOJATEICTBO WIIU
HEJOCTaTbYHHU YCUJIMs 3a IIPEMAaxXBaHE HAa HEPABEHCTBOTO B 3aIUIAIAHETO MEXIY IOJIOBETE, a PUCKOBETE,
CBBP3aHU C KOPIIOPATUBHOTO YIIPABICHUE, BKIIOYBAT HAIIPUMED HECIA3BaHE HA IIpaBaTa Ha CIIYXKUTEIIUTE U
M3UCKBAHMATA 3a 3aI0UTA HA JAHHUTE.

Puckosere 3a ycToiftuBOCT Morar a Ob1aT 3HAYUTEIHU CaMU 110 ce0e cH, HO aKO Bb3HUKHAT, T€ MOTaT J1a
OKa’KaT CBIIECTBEHO Bb3/IeHICTBUE U BBPXY APYT'H PUCKOBH (DaKTOPH U [1a HOBJIHSAAT OTPULIATEIIHO HAIpP. BBPXY
HHBOTO Ha Ia3apHUS PUCK, JMKBHUJHUS PUCK, KPEAUTHHUS PUCK WM ONEPATHBHUS PUCK, WU 1A MOBIUSAAT
HeOJIaronpHusaTHO BbPXY CTOMHOCTTA Ha MHBeCTUIIMUTE HAa DOH/A, BKIIFOYUTEIHO Ja IOBEJAT JI0 IBITHOTO UM
o0e31eHsBaHe, U 110 TO3W HAYMH JIa OKaXXaT OTPUIATEIHO Bh3JIeiicTBUE BHpXY pesynrarute Ha Donpa. Mo
Ta3u NPUYMHA PUCKOBETE 3@ YCTOMYMBOCTTA CE CUUTAT 32 HOPMAJIHU PUCKOBE.

Puckosere 3a ycToHuMBOCTTa, MPOU3TUYALN OT €KOJIOTUYHH, COLMAIIHN U KOPIOPATUBHU aCIIEKTH, MOTaT
Jla ce MPOSBAT MO crienu(UyYeH 3a JajieHa KOMIIaHUSl HA4KH, KOraTo nasapHara CTOMHOCT Ha (PMHAHCOBUTE
WHCTPYMEHTH, EMHUTUPAHU OT TakaBa KOMIIaHMs, KOSITO HE CIla3Ba M3UCKBAHUATA 3a YCTOMYMBOCT, MOXE /1a
Hamajiee B pe3yiTaT Ha PUCKOBETE 32 yCTOMYMBOCTTA, KOMTO MOraT Ja ObJaT MPUYMHEHH OT ChOMUTHS,
3acsralid pernyTalusTa Ha KOMIAHUATA, CAHKIMH, 3acATalld KOMIAHUATA, HO CHIIO Taka U (U3UYECKU
PHUCKOBE, IPUYNHEHN HAIIPUMEDP OT H3MEHEHUETO Ha KJIMMATa.

23



Ilpocnexm 3a nybauyno npeodnazane Ha 0106e HA
doeosopen ¢ono ,, JICK Cmadbunnocm 6”

Puckosere 3a ycToHumBOCTTa Morar Ja ce IPEBbpPHAT B ONEPAaTUBHHM PUCKOBE M IO TO3M HAuUH Ja
IpUIMHAT 3aryou Ha PoHZA, ako YIpaBIABaIOTO JPY>KECTBO WIIM HETOBUTE JOCTABYHMIIM HA YCIYTH (aKO UMa
TaKWBa) He 0OBPHAT JOCTATHYHO BHUMAHHUE HA €KOJIOTUYHUTE, COMATHUTE U KOPIOPATUBHUTE aCIIEKTH.

[Ipu B3emMaHETO Ha WHBECTHLIMOHHU DPELIEHUs, HapeJ] C JPYTHTe PUCKOBE, CBHP3aHU C MHBECTHUIIHATA,
VYnpaBnsBalioTo IpyKECTBO B3EMa MPEABUL U HAAJIEKHO OTUYMTA PUCKOBETE 38 YCTOMUMBOCTTA, IPOU3THYAIIN
OT EKOJIOTWYHM, COLMATHM M KOPHOpaTMBHM acmekTH. llenta Ha WHTErpUpaHETO Ha pPHUCKOBETE 3a
YCTOMUMBOCTTA B MHBECTULIMOHHUTE PEILECHUS € Te J1a ObAaT NAeHTU(OUIIMPAaHU Bb3MOXKHO Hali-paHo U Ja ce
OCUT'YpU TPaBUJIHO YIIPaBJICHUE U HAMAJISIBAHE HA TSIXHOTO Bb3AEHCTBHE BbPXY akTUBHTE Ha DOHA.

B xozxa Ha cBouTe mpouenypH 3a ynpaBieHHE HAa PUCKA, Y IPaBIABAIIOTO APY)KECTBO B3eMa NPEIBUI U
nU3MepBa BCHYKU PHCKOBE, [IOCOUYEHH B TO3M pas3fel, KOMTO ca OT 3HaueHue 3a PoHIA, BKIIOUUTEIHO
PUCKOBETE 3a YCTOMYMBOCTTA, NMPOM3THYAIIM OT EKOJOTMYHH, COLUMAIHM W KOPIOPAaTUBHU AacHeKTH, 3a
OLIEHKaTa Ha KOUTO C€ H3IOJI3BaT MHAMKATOPHU 3a pucK. MHAuMKartopuTe 3a pHUCK OLIEHSIBAaT PHUCKOBETE,
MIPOM3TUYAIIY OT Pa3INYHHU acleKTH Ha pUCKa 332 YCTOWYMBOCTTA, KATO OTYUTAT KOJIMUECTBEHH U KAYECTBEHU
¢dakTopu. YmpaBnsBamoTo Apy:KecTBO u3mnon3Ba ESG peHTHHIH W OUEHKH, NMPEAOCTaBEHH OT BBHHILICH
JIOCTaBYMK Ha NaHHM 3a (hoHma. Pazumraiikm Ha mmpoka 6a3a AaHHM 3a OTAEIHHUTE OTPACIM M KOMIIAHUH,
JIOCTaBYMKBT Ha JaHHU 0000I1aBa M OLEHSIBA MO creun(UUeH HAYWH OTAEIHUTE CKOJOTMYHH, COLHATHU U
KOPIOPAaTUBHU ACHEKTH U CJeJ ToBa I'M npeBpbiua B equHeH ESG unnukarop. Y/ u3nona3Ba HHAUKATOPUTE,
MPENOCTaBEHU OT JOCTaBYMKA HA JaHHHM, B IPOLIECAa HA B3eMaHe HA MHBECTULIMOHHH PELICHUS.

b) Cuctemun puckose

OO0 MAaKPOMKOHOMHMYECKH PUCK. MakpOMKOHOMHYECKHUAT PUCK € BEPOSATHOCTTA Ja ObJe HapylleHa
MaKpOMKOHOMHUYecKaTa CTaOMIHOCT B bbnrapusa. IlomoxutenHuTe ¢(akTopu 3a MaKpOMKOHOMHYECKATa
CTaOMJIHOCT TIpe3 IOCJICAHUTE TOJAMHHM Ca: NPUCHEIUHSABAHETO Ha bhirapus kbM EBpomeickus CbhrO3,
noJo0psiBaHE HA BBHIIHOTHPIOBCKOTO Califo, 3ala3BaHe Ha NaHBLUTE HA HUCKU HHMBA, HAapacTBaHE Ha
MIPOM3BOJUTEIHOCTTA Ha TPyJa, HUCKOTO HUBO Ha 0e3paboTHlia, M3rpa’kAaHe Ha CTPATErMUECKH BayKHU
WH(PACTPYKTYPHU 00EKTH, 0YaKBaHOTO MO0OpsIBaHE HA TEMIIAa HA YCBOsSIBaHE Ha ()OHIIOBETE, JOTOBOPEHU C
EBponeiickus cbro3.

HeratuBauTte Qaktopn 3a MaKpOMKOHOMHYECKAaTa CTAOMIIHOCT ca. CMaj] Ha MpPEKUTE YYXKIECTPAHHH
WHBECTHUIINH, HE33I0BOJIMTEITHOTO (YHKIIMOHUPAHE Ha ChJie0HAaTa CUCTeMa, HATUCKBT OT Pa3InYHU COMAITHU
TPYIH 3a PSA3KO YBETMYaBaHe Ha 3arjiaTHUTe.

OOmMAT MONMTHYECKH KOHCEHCYC 3a 3ala3BaHe Ha MaKpOWKOHOMHYECKAaTa W (UHAHCOBA CTaOWIIHOCT,
KaKTO M HENpeKbCHAaTaTa XapMOHHW3alMs Ha OBJrapcKOTO 3aKOHOAATENICTBO C E€BPOINEHCKOTO TaKOBa,
HamajsiBa 3HAYUTEIHO MAaKPOMKOHOMHMYECKHs pHCK. Bbphpekum ToBa, B pa3BuBallla Ce MKOHOMHKA KaTo
ObJrapckaTa, MAKPOMKOHOMHUYECKHST PUCK OCTaBa BaXKEH apaMeThbp.

CucremeHn JuxBeH pucK. CHCTEMHHUAT JTUXBEH PHUCK € BEPOATHOCTTA OT MOKAYBAHE HA JIMXBCHUTE
NPOLIEHTH /0 HHMBa, KOWTO Ja HaMalsIT pPbCTa HAa HKOHOMHKATa I[OCPEJCTBOM OrpaHHYaBaHE Ha
erI[I/ITI/IpaHeTO. I/ICTOpI/I'-IeCKI/I HUCKHUTEC JINXBCHHU HUBA Hpe3 IMOCJICAHUTE 'OAWHU B CBETOBHATAa NKOHOMHMKA, B
eBp030HaTa, KAaKTO U B BT)J'II‘apI/IH B 4aCTHOCT, UMAaT 6HaFOHpI/IHTHO BIIMAHHUC B’pry HNKOHOMHWYECCKOTO pa3BI/ITI/Ie
Ha cTpaHara. IIpu 3armouBaHe Ha 3aTsATaHe Ha MOHETApPHATa MOJWTHKA B €BpO30HATA W B Bhirapus, ToBa e
Jame OTpakeHHWE BBPXY HKOHOMHUYECKHS PBCT W YTPABIABAIIOTO IPYKECTBO CIEAHW TO3H PHUCK OCOOEHO
OTOJIH30.

Cucremen BaidyTeH pucK. CHUCTEMHUAT BalyTE€H PHCK € CBBP3aH C €BEHTyajlHa JeBajBallus WIIHU
o0e31eHsABaHe Ha JIEBA CHPSAMO Uy KJIECTPaHHUTE BalyTH. PUKCHpaHETO Ha ObJTrapckara BajlyTa KbM €BPOTO
4pe3 BbBEXKIAHETO Ha BayryTeH 0opx npe3 1997 r. orpannyaBa kojeGaHUATa Ha JIEBa CIIPSIMO UY)KIUTE BallyTH
B paMKuTe Ha KojebaHWATa Ha €BPOTO CHPAMO UY)KIUTE BaTyTH. bl Karo KoiebaHHWATAa Ha €BPOTO ca
3HAYUTEITHO TO-HUCKH OTKOJKOTO KOjeOaHusATa Ha JeBa, TO B MOMEHTa OBJITApCKUAT JIEB YEpPIH BalyTHA
cTaOuIHOCT OnarojgapeHue Ha (ukcupanus Kypc. CHCTEMHHST BATYTEH PUCK € MAajKO BEpPOSTEH, UMANKH
MPEBHI, Ye MIPUHITUITUTE HA BAJTyTHHSI OOPJI IPOIBIKABAT Jia ObJaT 3aI0KEeHH B IporpaMaTa u OrojpKeTa Ha
MIPABUTEIICTBOTO. B TO3M CMUCHI, Ha TO3M €Tall CHCTEMHHMAT BAITyTEH PUCK HE € pa3riieKIaH KaTo ChIIECTBEH
W Ha-BEPOSTHO IlI€ OCTAHE TAaKbB JI0 BBbBEXKIAHETO HAa €JUHHATA €BpOIEHCKa BalyTa KaTo OQHUIMAIHO U
€MHCTBEHO pa3IulallaTeIHO CPEACTBO B bbirapus.
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Cucremen uHdaannonen puck. CUCTEMHUIT UH(IAIMOHEH PUCK € BEPOSTHOCTTA OT MOKAYBaHE Ha
WHQIIANMITA 10 HUBA, KOUTO OpaHMYaBaT CUITHO PhCTa HA HKOHOMHKATA Ype3 MOBUIIABaHe Ha KPAHHUTE TICHA
Ha oTpebJicHHe, CBUBAT BHTPEIIIHOTO ThPCEHE M BOJST 0 BUCOKa Oe3paboruiia. MH(IAIHOHHUTE TPOLIECH
BOJIAT JIO HAMAJICHHE Ha peasHaTa JOXOMAHOCT, KOSATO MOTy4aBaT MHBECTUTOPHTE. 3a J1a OTPAHUYN TO3H PHCK,
VYpaBisiBaIioTo APYKECTBO LIE Ce CTPEMH Ja MOIABPKA TOAXO/1I OaaHe, ChoOpa3eH ¢ HHBECTUIIMOHHHUTE
1eNu U cTpaterust Ha PoHIa, MEKIy HErOBUTE aKTHBHU ¢ (pUKCHpaHa M IPOMEHINBA TOXOHOCT.

HomnTuyeckun puck. [lomuTHdecknte pHCKOBE ca CBBP3aHM C BB3MOXKHOCTTA OT BB3HHMKBAHE Ha
BBTPEITHOIIONUTHYECKA CHTPECEHUS M HEONaronpusITHA MPOMSIHA B CTOMAHCKOTO 3aKOHOAATeNCTBO. To3n
PHCK € CBBp3aH C Bb3MOXKHOCTTA IIPABUTEJICTBOTO HA €HA IbpKaBa BHE3AITHO JIa CMEHH TOJIUTHKATA CH U B
pe3yIITaT Ha TOBA CpeaaTa, B KOSTO paboTAT ApyKecTBaTa, a ce MPOMEHH HeOIaronpusTHO, a8 HHBECTUTOPUTE
na moHecar 3aryOu. llpaBuTencTBaTa Ha HSKOW CTpaHU MOrar Jia THpEAnpUeMaT MEPKH, BKIFOYHUTEITHO
YBEJIIMYCHHUE Ha JAHBYHOTO O0JIaraHe, OrpaHUYaBaHe Ha PEMaTpUpaHETO HA Medanba u ap., KOUTO MOrar Jia
MMaT HEeOIaronpusITHO BiMsHUE BbpXy Donna.

3akononaresnu nmpomenu. [lToHacrosiieM nevyanoara Ha DoHga HEe ce o0Jyiara ¢ KOPIOPATUBEH NaHBK
(6orc. Hanwvuen pesicum ...). TlpomsiHaTa B JaHBYHUTE 3aKOHH, KAKTO M HA APYTH MPUIOKHMH 3aKOHH U
HOPMAaTHBHH aKTOBE MOXE Jla Ce OTpa3dW HeONaronpusTHO BHpXYy ¢uHaHcoBUTe pesyiaratd Ha JICK
CrabunHocT 6.

Jpyru cucreMHu puckoBe. [Ipyru puckose, HOPOAEHH OT CBETOBHATA MOJIMTHUYECKA M MKOHOMUYECKA
KOHIOHKTYpa, Ca Bb3MOXKHa HECTaOWJIHOCT WJIM BOCHHH JICHCTBHS B pernona. beiactBusita m aBapuute ca
(dakTopH, YCIOXKHSBAIM BCSKAa CHCTEMa 3a ympaBlieHHEe Ha puckosere. llocmencTBusita ca TpPyIHO
MPEeIBUINMH, HO JOCTHIBT 10 MHQOpMAaMs U MPUIaraHeTO Ha CHCTeMa 3a MPOTHO3HPAaHE M JICHCTBHUS B
EKCTPEMHH CHTYalliH Ca Bb3MOKHU HAYHHU 38 MUHHUMHU3UPAHE HA OTPUIATEIHUS e(DEKT.

CroiiHocTTa Ha AsnoBere HA PDOHIA M JOXOABT OT THAX MOraT Ja ce NMOHUMKAT, Ieyajda He e
rapaHTHPAaHA M MHBECTUTOPHUTE MOEMAT PUCKA 1A He Bb3CTAHOBAT MHBECTHLHUSATA CH B IIbJIeH pa3mep.
HNuBecTunuure B asiose Ha JJCK CradmiHocT 6 He ca rapaHTHPAaHU OT TapaHUHMOHEeH (OHA WU IO
Apyr HauuH. bbaemurte pesyaratu ot JeifHocrTta Ha MOHIA He ca 3aAbJLKUTETHO CBBP3aHM C
pe3yJTaTuTe OT NPeIX0IHHN MePHOIH.

V. AH®OOPMAILIUA 3A PASXOAUTE

1. TpaH3akuMoOHHM pa3xoaun

Tes3n pa3xoau c¢€ 3ariamar AUPEKTHO OT HHBECTULUATA W Ca €AWH OT OCHOBHUTC (I)aKTopI/I, KOHUTO
HWHBECTUTOPUTEC CJIC/BA 1A IMPCLUCHAT, KOraTO MHBECTHUPAT B JSAJIOBC HA q)OHI[a.

[Tpu npoxaxba Ha fstoBEe YTPaBISBAIIOTO IPY’KECTBO BKIIOYBA B EMHUCHOHHATA CTOWHOCT Ha JISJIOBETE
Ha/10aBKa B pa3Mep, KakTo Clie/IBa:

a) 3a ,,orBoperus’” nepuoA: 0.00% (Hyma);

0) 3a ,,orpanndyeHns’” nepuoa: 5% (MeT Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IWH JISUT;

B) 3a ,,Me&XXIUHHUS mepuof: 1% (eaHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBUTE HA €IUH LI

JucTpuOyTOphT HAYMCIIABAa 32 CMETKAa Ha WHBECTHTOpPA TAaKCH IMpH Mpojaxkdara Ha asuioBe Ha DoHma
(oTmemHO OT ropernocoyeHara Haj0aBKa) B pa3Mep J0:

a) 3a ,,orBopeHus” mieproa: 0.50% (Hyna 110 M METAeCeT CTOTHU Ha CTO) OT HETHAaTa CTOWHOCT Ha
AKTHBUTE HA SIUH JISLT;

0) 3a ,,orpaanueHusn” u ,,MexauaANs mepruoa: 0.00% (mymna).

[Ipu oOpaTHO uH3KyINyBaHe Ha JsJIOBE YIIPaBIABAIOTO IPY)KECTBO HaMajsiBa IIeHAaTa Ha OOpaTHO
M3KYITyBaHE Ha JSJIOBETE C OTOMB B pa3Mep, KaKkTo CJIe/IBa:

a) 3a ,,orBoperus’” nepuoA: 0.00% (Hyma);

0) 3a ,,orpannyenus’ nepuon: 10% (meceT Ha CTO) OT HETHATa CTOMHOCT HA aKTHUBUTE HA €IIUH IS,
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B) 32 ,,MeXXIUHHHS TIepro: 2% (IBE HA CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IMH ML

JuctpubyTOopbT HE HAYUCIIABA 32 CMETKA Ha MHBECTUTOPHUTE TaKCH MPU 0OpaTHO M3KYITyBaHe Ha JSUIOBE
Ha ®oHpa.

ynpaBHHBaHIOTO APYKECTBO CC OTKa3Ba U3IAJIO OT Pa3XOAUTC MO EMUTHUPAHC U O6paTHO H3KYITyBaHC Ha
OSJIOBE, KATO TC3U pa3xXxoAau OCTaBaT B I10JI13a Ha donpa. HpCI[BI/IILCHOTO B MMPEXOAHOTO U3PCUCHUEC HE 3acsra
ImpaBaTa Ha I[I/ICTpI/I6yTOpa 10 OTHOILICHHUE HAa TaAKCUTEC, KOUTO MOTaT aa 6’I)IlaT Ha4YuCJIIBaHU OT HEI'O ChIJIACHO
IIOCOYCHOTO IIO-TOPE.

YmpaBnsBamoTo ApyXKEeCTBO HE MOXKe JAa mpexjara fsmoBeTe Ha DoHIA HA IIeHA MMO-HUCKA OT HETHATa
CTOMHOCT HA aKTUBUTE HA €OUH L.

EBenTyanaure pa3sxoaum 3a wW3naBaHe Ha yAOCTOBepeHHe OT ,lleHTpamen nemosmrap” AJl 3a
MPUTEKABAHUTE [SJIOBE, aKO WHBECTUTOPBHT JKelae TakoBa, 3a M3MpallaHe MO MollaTa Ha aapeca Ha
WHBECTUTOPA Ha JOKYMEHTHU, CBbP3aHU C TIOKYITKAaTa ¥ 0OPAaTHOTO M3KYITyBaHE Ha JSUIOBE (MIOTBBPXKACHUE 3a
M3IIBIHCHUE HA MOPhYKA 3a MOKYIKa/00paTHO U3KYIyBaHe, Y0CTOBepeHue ot ,,llenTpanen neno3utap” A/l
3a MPHUTEKABAHUTE JSUI0OBE), KAKTO U €BEHTYaJIHU JPYTH pa3Xxojau, ONMCcaHu B TapudaTa Ha JUCTpUOyTOpa, U
CBBP3aHH C TPENOCTABSIHE HA [OMBIHUTEIHH YCIyTH Ha WHBECTHUTOPHUTE (32 KOWUTO IPYTH Pa3XoIu
WHBECTUTOPHT, ChOTBETHO HETOBUAT ITBTHOMOIITHUK, IIe Ob/Ie YBEJOMEH MPEeIH MOKYIIKaTa MM mpoaaxodara
Ha JSUTOBE), HE C€ BKIIIOYBAT B EMHUCHOHHATa CTOMHOCT Ha 3aKyIyBaHHUTE JSIIOBE, CHOTBETHO B IleHAaTa Ha
o0paTHO M3KymyBaHe. ToBa ca JOMBIHUTEIHN PAa3X0I1, KOUTO CE 3aIUIAIIaT OTJEITHO OT HHBECTUTOPA.

3a OTKpHMBAaHETO W OOCIY)KBAaHETO Ha IUIATEe)KHA CMETKa Ha uHBectuTopute B ,banka JICK” AJl,
Heo0XoIMMa 3a W3BBPIIBAHE HA IUIANIAHUATA N0 U3AaBaHe/ 0OpaTHO M3KylyBaHe Ha jssioBe oT DoHpa, ce
3aIuIalaT TakCH ChIlacHO Tapudarta Ha ,,banka JJCK” A/l.

B cnydaii Ha mpomsHa B pa3xoguTe MO Mpojaaxdara WM OOpaTHOTO HM3KYyNMyBaHE YTMPaBIISBAIIOTO
JPY>KECTBO € ATBXKHO a MH(GOpPMHpPA 3a TOBA MPUTEKATEINTE HA JSUIOBE U OCTAHAINTE WHBECTUTOPU Haii-
KBCHO JI0 Kpasi Ha JIeHsl, CIeBalll JIeHs, B KOMTO YTpaBisBaIIOTO JPY>KECTBO € y3HAJIO 32 0OOPEHUETO Ha
cboTBeTHUTE IpoMeHH B [IpaBuiiata Ha PoHpa, upe3 choOIICHHE:

¢ B oducure Ha ,,banka JICK” AJ], B kouto ce nuctpudyrupat asuosere Ha Donpa,

+ Ha VIHTepHET CTpaHHIaTa Ha Y IPaBJsiBaIOTO APYKECTRO.

2. F'opuuiHu onepaTUBHU Pa3Xxoau

Tesu pazxonu ca 3a cmetka Ha JICK CrabuiHOCT 6 - iprcniafat ce oT aktuBuTe Ha DOHIA U Taka KOCBEHO
Ce ToeMaT OT BCHYKH TPUTEXKATENIM Ha [sUI0Be. Te ca BTOPUAT KOMIIOHEHT Ha pas3XoJuTe, KOUTO
WHBECTUTOPUTE CIIEABA J1a UMAT IIPEIBU, HHBECTUPaiku BEB DoH/a.

Te3u pa3xoau BKIIOYBAT FOJUIIHOTO Bh3HAIPAXKICHHE Ha YTIPaBJISBAIIOTO JIPYKecTBO B pasmep xo 1.00
(emHoO) Ha CTO OT cpeaHara TOMWINHA HETHA CTOMHOCT Ha akTwBHTe Ha MOHIA, KaTo YIPaBJABAIIOTO
JIPY>KECTBO MOXKE J]a C€ OTKa)K€ OT YacT OT TOBa Bb3HarpaXkJICHUE 110 CBOA MpeLieHKa. Bbh3HarpaxaeHueTo Ha
YnpaBnsBanoTo APY>KECTBO CE HAYKCISBA BCEKH PabOTEH JIeH, KaTo 10 CBOS MPEICHKA B ONPEICICHH JTHU
YpaBiasBauioTo APYKECTBO MOXKE Ja HE HAUYMCIM HUKAKBO WJIU J1a HAYKUCIU MO-MaJKO OT AOMYCTUMOTO
Bb3HarpaxjaeHue. Hauucnenure mpe3 mecena NHEBHH Bb3HATPAXKACHUS C€ 3amialiaT Ha YIpaBisBalloTO
JIPYKECTBO CYMapHO 3a LIeJIus Mecel, A0 5-TO YMcio Ha cieaBamus mecel. B cpok g0 30 qHu OT Kpas Ha
KajeHJapHaTa TOJIMHA, HAJINIATEHUTE CYMH, CbOTBETHO ABJDKUMHUTE CyMH, c€ Bb3cTaHOBABaT Ha DoHja,
CHOTBETHO C€ 3aIulalmar Ha YTPaBISABAIIOTO IPYXKECTBO, Taka dYe OOMIUAT pa3Mep Ha TOIUITHOTO
BB3Harpaxaenue na ve Hagsumana 1.00 (e1HO) HA CTO OT cpeaHaTa rOAMIIHA HETHA CTOMHOCT HA AKTHBHTE
Ha DoHja.

OcBeH BB3HAI'PAKACHUCTO HaA anaBnﬁBamom APYKECTBO, OICPATUBHUTC PA3XOJU 34 CMCTKA Ha (DOH,Z[a
BKJIIOYBAT H:
<> BB3HAIrpaXXJICHUEC Ha HCHO3I/ITap$I - CbINIACHO NMPEABUZCHOTO B 1OIrOBOpa C HETO;
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¢ BB3HArPAKICHUS U TAaKCH Ha MHBECTUIIMOHHHUTE MOCPEIHHIIN, OAHKH, PETYJIUPaHUTE Ma3apH U APYTU
mo100HU, CBBP3aHH C HHBECTHPaHe Ha akTuBUTe Ha DOH/a, YMITTO pa3Mep ce ompenesi ChIIIacHO I0TOBOPHUTE,
CKJIFOYEHU C TE3M JIUIA U MHCTUTYLIUU U/WIIM TEXHUTE CTAaHAaPTHU Tapu(U 3a TAKCH U KOMUCHOHY;

+* BB3HATPAKICHHUETO HAa OJUTOPUTE 3a 3aBepKka Ha TOAWIIHHS (uHAHCOB oTueT Ha DoH/a,
BB3HATPAXKJACHUETO HAa KOHCYJITAHTH, Pa3XOAUTE 3a pekiaamMa U MapkeTHHT Ha DoHga U 32 KOHTAKTU C
WHBECTUTOPUTE;

¢ TEKyIUTE TAKCH 32 HAJ30p, TAKCH 33 U3MOJI3BaHE HA THPTOBCKU MapKH, 32 WICHCTBO M APYTH MOJOOHH
Ha Komucwusita, LleHTpanHus neno3urap U Apyrd Ibp>KaBHA OpPraHu U MHCTUTYLIMH, CBBP3aHU C JEHHOCTTA Ha
®doHpa, KaKTo U IPYTH TakcH, mocodern B Tapudara Ha Komucusara u va LlenTpanen nemosurap;

¢ IpyrH pa3xonu, nocoucnu B [IpaBunara 3a cMeTka Ha @oHJa, ChACOHH U IPYTH Pa3Xo/I1, CBbP3aHU ChC
3alllUTa HHTEPECUTE Ha MIPUTEKATETUTE Ha Js10Be BHB DOHAA, KAKTO U IPYTH U3BBHPEIHHU Pa3Xxo/I1, CBbP3aHu
¢ aerHoctTa Ha DoHpa.

ITo cBos mpenieHKa YnpaBisiBalIOTO APY>KECTBO MOXKE /1a IOEME 3a CBOSI CMETKA YaCT WJIU ITbJIHUS Pa3Mep
Ha BCUYKHU IBHKUMU OT DOH/IA TAKCH U IPYTH Pa3XOu.

Korato VYmpapnsBamoro apykecTBO HHBeCTHpa akTHBUTe Ha @DOHZAa B [UIOBE HA KOJCKTHBHHU
WHBECTULIMOHHM CXEMH WJIM APYTH MPEeNNpPUATHS 32 KOJIEKTUBHO MHBECTUPAHE, YIPABISIBAHU MPSIKO WM 110
JeJieramysi OT ChIIOTO YIPaBIABAILO APYKECTBO WM IPYTO APYKECTBO, C KOETO YTPaBIISABAILIOTO JPY>KECTBO
€ CBBP3aHO 4Ype3 OOLI0 yIpaBieHHE WM KOHTPOJ, WM 4Ype3 3HAYUTEIHO NPSIKO WM HENpPSKO y4yacTue,
VYnpaBnsBamoTo Jpy>KECTBO WK JPYroTO APYKECTBO HSIMAT MPaBo Ja chOMpaT TakcH 3a cMeTka Ha Donna
npu npojaxodara u 0OpaTHOTO M3KYIyBaHE Ha JSUIOBETE HA Ta3W Jpyra KOJIEKTUBHA MHBECTHIIMOHHA CXeMa
WIK JPYTo MpEeAnpHsITHE 3a KOJIEKTHBHO MHBecTHpaHe. be3 na ce orpaHnyaBa CMHCBHIBT Ha MPEIXOAHOTO
n3pedeHne, koraro @OHABT HMHBECTHUPA B JSUIOBE Ha KOJEKTUBHM WHBECTHLIMOHHM CXEMH WIH JAPYTH
OPEONpHUsATHS 33 KOJEKTUBHO WHBECTUPAHE, YNPABISIBaHH OT YIPaBIABAIIOTO APYXKECTBO, YHSITO
OUCTPUOYLIUS € BB3JI0KEHa Ha TPETO JIMIE, C KOETO YIPAaBIsABAIIOTO APY>KECTBO € CBBP3aHO 4pe3 00110
yHpaBJI€HUE WX KOHTPOJ, WM Ype3 3HAYUTEIIHO MPSIKO WIIM HENPSIKO y4acTHe, Y IPaBIsBaILIOTO IPY>KECTBO
WK TUCTPUOYTOPBT HAMAT MPaBo Aa cbOupar Takcu oT PoHAa NpH nponaxdara 1 0OpaTHOTO U3KYIyBaHE Ha
JSTOBETE Ha KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH MJIH JIPYTHUTE TPEANPUATHS 38 KOJIEKTUBHO HHBECTHPAHE,
B Kouto PoHAbT MHBecTHpa. CHOTBETHO Ha MPEABHUJEHOTO B IMPEAXOJHOTO M3PEUYEHHE, KOraTo APYTH
KOJIEKTUBHHM WHBECTUIIMOHHHU CXEMH WU APYTH MPEATIPUATHS 32 KOJIEKTUBHO HHBECTHPAHE, YIIPABISBAaHU OT
VYnpaBisBaoTo IpyKecTBO, MHBecTUPAT BB DOH/Ia ¥ JUCTPUOYIUSITA HA HETOBUTE JSUIOBE € BH3JIOXKEHA Ha
TPETO JIMILIE, C KOETO YTPaBJISBAIIOTO JPY>KECTBO € CBBP3aHO Ype3 00110 yIpaBIeHHE WM KOHTPOJ, HIH Ype3
3HAYUTENTHO MPSAKO MIIM HEMPSIKO ydacTre, Y MPaBiIsBallloOTO APYKECTBO WM AUCTPUOYTOPHT HAMAT MIPaBO 1a
CchOMpaT TaKCH MpH Mpojaxodata U 00paTHOTO M3KYIyBaHe Ha JsjoBe Ha DOHIA OT MHBECTHPALIUTE BHB
@DoH/1a KOJIEKTUBHU MHBECTUIIMOHHH CXEMH WM APYT'H NPEANPHUITHS 32 KOJIEKTUBHO HHBECTHPAHE.

MaxkcuManHUAT pa3Mep Ha TaKCHTE 3a YIPABJICHHE, KOMUTO MOraT Ja ObJaT ChOUpAaHU OT JIPYTUTe
KOJICKTMBHHM MHBECTHUIIMOHHN CXEMU HJIU NPEIANPUATHS 3a KOJIEKTUBHO MHBECTUPAHE, B KOUTO DOHABT MOXKE
Jla MHBECTHPA 3HAUUTEITHA YacT OT CBOUTE aKTUBH, € 3%.

Pazxomute, KkouTo He ca u3puIHO ocodeHu B [IpaBmiata Ha @oHIa KaTo TakuBa 3a cMeTka Ha DoHa, ca
3a CMeTKa Ha YTIpaBisaBamioro ApyxectBo. [IpaBunata Ha @oHIa TIPEIBIKIAT U3PUTHO, Y€ BCUIKU Pa3X0IH
no yupensanero Ha donpa, BKIOUMTENHO Takcu Ha Komucuara 3a u3gaBaHe Ha pas3pelleHUE 3a
opraHusupane u ynpasienue Ha @ouja, Takca Ha LleHTpanHus neno3urap 3a perucTpupaHe Ha JsI0BETE Ha
®oH/1a, KAKTO U Bb3HAPAKICHUS HA KOHCYJITAHTH, Ca 32 CMETKA Ha Y PaBIIABAILIOTO ApykecTBo. ChIIIO Taka,
3a CMETKa Ha YTpaBISIBAIIOTO JPYKECTBO Ca BB3HATPAXKIEHUETO HA JUCTPUOyTOpa (aKO MMa TaKbB) U
pa3XoauTe 3a Ha3HAYABAHETO HA AUPEKTOP 3a BPH3KHU C HHBECTUTOPHUTE.

3. UcTopuyecku TaHHM 32 ollepaTUBHUTE pa3xoau Ha DoHaa
I/ICTOpI/I‘{eCKI/I JAaHHH 34 ONICPATUBHHUTEC PA3XOJU HA (DOH,E[a 3a NpCAUIIHNA T'OAUHU MOKE /1da C€ HAMCPAT B

HErOBUTE OJUTHUPAHU TOJUINHU (PMHAHCOBM OTYETH, JOOABEHU KbM HAcCTOSLIUS [IpOCHEKT M JOCTHIHM 3a
WHBECTHTOPHUTE Ha MECTaTa, MOCOYCeHH Ha CTp. 3 oT [IpocmekTa.
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V. HOKYIIKA U TPOJAKBU HA JIAJTOBE

DOoHIBT € pa3acii€H Ha JJI0BE€, KOUTO IIOCTOSAHHO CE I/I3,Z[3.BaT/HpOZ[aBaT Ha UHBECTUTOPUTE ITPU yCJIIOBUATA
Ha Hy6J’II/I‘IHO npeajarade, U NOCTOAHHO CE€ U3KYyIlyBaT O6paTHO OT HHBECTUTOPUTE.

WNuBecturopure morat ma 3akymar gsuioBe Ha JJCK CrabmmHocT 6 wnm ga My mOpoaagar oOpaTHO
MPUTEKABAHUTE HETOBH JISIOBE IO [IEHA, KOATO C€ OCHOBAaBa HAa HETHATA CTOWHOCT Ha akThBHUTe Ha DoHpaa 3a
enuH 1sut. [loustuero HCA e kiirouoBo 3a pa3OupaHe Ha mpoiieca Ha MHBECTHpaHe BbB DoH .

1. Onpeneﬂﬂﬂe HA HeTHATA CTOMHOCT HA aKTUBHUTE

Hernarta croitnoct Ha aktuute (HCA) na @onma, HCA Ha equn 151, eMUCHOHHATa CTOMHOCT U LieHATa
Ha O0paTHO M3KYyIMyBaHE ce M3UUCISABAT U 00sBsBAT BCekH paboreH aeH. IIpu m3uucnsBanero na HCA ce
M3BBPIIBA U HAYKUCIIIBAHE HAa ABJDKUMOTO Bb3HATPAXKACHHUE HAa Y IIPABJIABAILIOTO APYKECTBO, KAKTO U HA IPYTU
pasxonu.

HCA na ®onpa ce u3uucisiBa KaTo OT CTOMHOCTTa HA BCUYKU HETOBU AKTUBHU CE M3BaJH CTOMHOCTTA HA
Bcruky HeroH nacuBu. HCA Ha enun ns ce nonydaBa kato HCA na JICK CrabunmHocT 6 ce pa3nenu Ha
Opost Ha manoBere Ha DoHAA B oOpameHne. EMucnoHHaTa CTOMHOCT Ha enuH st ce ocHoBaBa Ha HCA Ha
eIWH 51, YBEIHUeHa C Pa3XOIWTE 10 €eMUTHPAHETO, a IIeHaTa Ha Oo0paTHO W3KYIyBaHE Ha €IUH [T Ce
ocuoBaBa Ha HCA Ha enuH s/, HaMajeHa C pa3XoJWTe MO O0OpaTHOTO u3KymyBaHe (6. Paszden
SHAngopmayus 3a pasxooume, Tpanzaxyuonnu pazxoou” Mo-Tope).

1.1. Ouenka Ha AKTUBUTE

B cToliHOCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKU €IUH OT nputTexaBaHute oT DoHga akTuBU
0 OTYeTa 32 GUHAHCOBOTO CHCTOSHUE 34 JICHA, KbM KOWTO ce M3BBIIBA OlleHKaTa. [[puaodutnre, ChOTBETHO
HpCXB’preHI/ITC Q)HHEIHCOBI/I I/IHCTI)YMCHTI/I C€ OCUHCTOBOASABAT HA AaTaTa Ha CCTHJIMCHTA. HpI/I H’prOHa‘-IaJ'IHO
npunoOvBaHe (nMpu3HaBaHe) akTuBUTe Ha DOH/IA ce OLIEHBAT 110 IIeHa Ha pUI00MBaHe (T.€. ClIpaBeIIuBaTa
CTOMHOCT Ha JaJCHOTO WX IMOIYYEHO BB3HATPAKICHNE) WU IO JAPYT METOJ Ha OIICHSIBAHE, MPEIBUJIICH B
[IpaBuiata 3a oreHka Ha moprdeiaa W 3a ONpeleisHEe Ha HETHAaTa CTOMHOCT Ha akTUBUTEe Ha DoHma
(IlpaBunara 3a omenka). [locmenBamio oreHsBaHe C€ W3BBPIIBA 32 BCEKH aKTWB, BKIIOYHTEIIHO WU 3a
IIbPBOHAYAITHO MTPU3HATHUTE KbM JIaTaTa Ha OIeHKaTa, 10 pej M Ha4ywH, npeasuaeHu B [IpaBuiarta 3a omeHka,
MIpHU ClIa3BaHE HAa WM3WCKBAHHWATA HA HOPMATHBHHUTE aKTOBE, MEXIYHAPOJHUTE CTAHIAPTH W TPAKTUKH, U
ykazanuaTa Ha KoMmucusiTa, 4pe3 npuiarane Ha CIeTHUTE METOIH:

1. CnpaBemiuBaTta CTOWHOCT Ha mM3faaeHuTe oT PenyOinka Bbiarapus 1eHHU KHM)Ka M MHCTPYMEHTH Ha
MApUYHUS Ta3ap, KaKTo U Ha M3/IaJICHUTE OT Jpyra JbpikaBa WiCHKa MM OT TpeTa JbpiKaBa [IEHHU KHUXKA U
WHCTPYMEHTH Ha IApUYHUS [1a3ap, ThPryBaHU HA MECTa 3a THProBUs IIPU aKTHUBEH I1a3ap, Ce ONpees:

a) o IieHa ,,KynyBa” MpH 3aTBapsiHEe Ha Maszapa 3a JIeHs, KbM KOWTO ce M3BBpIIBa OlIEHKAaTa, 00sSBEeHa B
eNIeKTPOHHA CHCTEMa 3a IIeHOBa H(popManus;

0) B cirydail ye ma3apbT HEe paOOTH B JIeHs, KbM KOWTO Ce MU3BBPILIBA OLEHKATA - 10 LEeHa ,,KyIyBa” NpH
3aTBapsHE Ha Ma3apa 3a NOCIeIHNs paOOTeH /IeH, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa HH(pOpMaIs;

B) B Cllyyail 4e LieHaTa, M34MCiIeHa Ha OCHOBaTa Ha OykBU ,,a”° — ,,0” € OpyTHa, TS ce M3IO0JI3Ba MPSIKO 3a
npeorenka. [Ipu ycioBue ye 1ieHara e yucra, Ha OCHOBATA Ha JINXBEHUTE XaPaKTEPUCTHKH IO MEPUOTUIHOCT
Y paBHMUIIE HA JIMXBEHUTE KYIIOHH, TS ce TIpeodpa3yBa B OpyTHA M CJIE/I TOBA CE U3I0JI3BA 3a MPEOIICHKA;

T) TIpU HEBB3MOXKHOCT Jia C€ M3MOJ3BAaT TMpaBmiara mo OykBu ,,a” — ,,0°, ce mpwjiara METOIbT Ha
JMICKOHTHPAHUTE HETHU MTAPHYHH TIOTOILIH.

2. CrpaBeyiuBaTa CTOMHOCT Ha aKI[UK W MpaBa, JOMYCHATH IO MM ThPTryBaHU Ha PETyJIMpPaH Masap Wiu
JPYro MACTO 3a ThproBus B PemyOmuka brirapus, ce onpenens:

a) TI0 CpeHOMPETErNICHATa [IeHa Ha CKITIOYCHUTE C TSIX CACTKH 32 JICHS, KbM KOHTO ce N3BBPIIIBA OI[CHKATA,
00sIBEHA Ype3 cCUcTeMara 3a ThProBHs HITH B O0OPCOBHUS OIOJIETHH, aKO 00EMBT Ha CKITFOYCHUTE C TSAX CICITKHU 3a
nens e He mo-maiabk ot 0,02 Ha cTo oT 00eMa Ha ChOTBETHATA EMUCHS,
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0) ako HE MOJXKE J1a c€ OTPEACIIN IeHa 110 0. ,,a” - IIeHaTa ce OIpeaess KaTo CpeaHOApUTMETHIHA Ha Hail-
BHCOKATa IICHA ,,KyITyBa’ OT MOPBHYKHUTE, KOUTO Ca BATUIHU KbM MOMEHTA Ha 3aTBapsiHE Ha PETyJIMPaHUsI 1a3ap
3a JICHS, KbM KOWTO CE€ W3BBHPINBA OIICHKATA, U CPEIHONPETETIICHATA IIeHa Ha CKIIFOYCHUTE ChC ChOTBETHHUTE
IIEHHU KHIDKA CHICJKU 3a ChIug JcH. lleHara ce ompezens Mo TO3H pell camMo B cliydail, 4e MMa CKJIFOUYCHU
C/EJIKY U MOJaJICHH MOPBHYKH C IIeHa ,,KyITyBa”;

B) aKO HE MOJKE Jla ce MPUIIOXKH 0. ,,0”, IeHaTa Ha aKIINUTEe, ChOTBETHO HAa IpaBarTa € CpeIHOIIpeTerIcHaTa
IIEHA Ha CKITFOUCHUTE C TAX CHICIKU 32 Hall-OJIM3KUS JICH, 32 KOWTO UMa CKIIFOUYCHH CJIENKH mpe3 nocieanus 30-
JTHEBEH TMEepUoJ, TPEIXoKall ACHs, KbM KOWTO ce W3BBpIIBA OllcHKaTa. B cimyuail ye B mpeaxonnus 30-
JTHEBEH TEPHOJl € WU3BBPIICHO YBEIMUCHHE HA KalWTalla MM pa3JieliTHe Ha aKIUUTE Ha EMHUTCHTA WM €
00sIBEHO M3IUIAIIIAHETO Ha JUBUJCHT, CPEIHONMPETETJICHATa IIeHa 10 U3PCUCHUE ITBPBO CE KOPUTHUPA ChC
CHOTHOIICHHETO HA YBEIMYCHHE HA KamuTalla, ChOTBETHO Ha pa3JelisHE Ha aKIMUTE WIM pa3Mepa Ha
JVBHJICHTA, aKO HAi-ONU3KUAT JeH mpe3 mocienaus 30-JHeBeH Mmepruoll KbM JlaTaTa Ha OICHKAaTa, 3a KOHTO
UMa CKITIOYEHU CJIENTKU, € TPEJH JCHS, Cliel KOMTO MPUTESKATEIUTE HA aKIMU HAMAT MPaBo Jia y4acTBaT B
YBEJIIMYCHHUETO HA KAalKUTaIa, ChOTBETHO JCHS HA Pa3ICisSHETO WIH JCHS, OT KOWTO MPUTEKATECIUTE HA aKIUU
HAMAT IMpaBO HA JUBUJCHT.

3. [Ipu HEBB3MOXKHOCT Jla c€ MPUJIOKAT HAYMHUTE 3a OlleHKa 110 T. 2, 0. ,,a” — ,,B” 3a JaJICHU aKI[1UH, KaKTO
Y 3a aKIUHM, KOWUTO HE Ce THhPIryBaT Ha PETyJWpPaH! Ma3zaph WKW JPYTH MECTa 3a THPrOBUS — OIIEHKATa ce
W3BBPIIBA IO CIACTHUTE METOTH:

% METOJI Ha ChOTHOIIICHUETO IIeHA - Tlevaioa Ha JPy)KecTBa aHAI03H;

«* METOJ Ha HeTHaTa 0ajJaHCOBa CTOMHOCT Ha aKTHBUTE;

% METOJ| Ha TUCKOHTHPAHHUTE HETHU TTAPHUYHH MOTOIIH.

MeTtoauTe ce mpuiiarat B mocodeHusl no-rope pea. Koraro mpajaeH MeToa He MOKe Jia ObJie U3IOJI3BaH, Ce
MPEeMHHABa KbM ClIeABAINUs MocodeH. [IpuiiaraneTo Ha J1ajieH METOJ ClIe/[Ba Ja Ce apryMEHTHpa MOAPOOHO,
KaTo ce 000CHOBE METOIMKATA 32 U3YHUCIICHUE Ha lieHUTe. VI30paHusaT METO/I Ce Ipuiiara rmociaeI0BaTeHO IPU
OIICHKATa Ha ChOTBETHATA I[CHHA KHUTA.

4.1. B cmy4yanTe Ha mpupoOMBaHe Ha IpaBa OT JAJCHO JAPYKECTBO NMPH yBEIWYCHHE Ha KalHTajla 4dpe3
eMHCHs Ha aKIMW ce NpH3HaBa B3eMaHe (Ha mpaBa) OT JaraTa, OT KOSTO NPHTSKATEIUTe Ha aKIHH B
APYKECTBOTO HAMAT MPaBO JIa MOJTydaT IpaBa 3a 3aliCcBaHe Ha aKIUH OT YBEIMYEHHETO Ha KanuTasa (1araTa,
Clie]l KOSTO CKIIOYEHH CIENKH C aKIIMUTE He BB3AEHCTBAT BBPXY NPAaBOTO 3a NMpUaA00MBaHE HA IpaBa), 10
JaTata Ha perrucTpUpaHe Ha MpaBaTa B Jiero3uTapHara HHCTUTYIHS. CTOWHOCTTA HA B3EMAaHETO Ce OIpeens
no ¢opmyina, cerinacHo [IpaBunara 3a omeHka.

Ot naraTa Ha perucTpaiys Ha paBaTa B IeN03UTapHaTa HHCTUTYIINS, CHIUTE C€ IPU3HABAT KAaTO aKTUB B
noptdeiina no 1eHa, onpeaeneHa no Gopmysna, ceriaacHo [IpaBuiara 3a oreHka.

4.2. IIpu HEeBB3MOXKHOCT JIa Ce TIPUJIOkKAT HAYMHHUTE 3a OLlEHKa 0 T. 2, 0. ,,a” 110 ,,B” 32 ONpeAeNieHH MpaBa,
TocIieBaIIaTa olleHKa Ha TipaBaTa ce U3BBPINBa, KAaKTO CJIEJBA: TI0 I[eHa, PE/ICTAaBIBAIIA PA3IUKATA MEKITY
1eHaTa (ompezeneHa ChrilaCHO HAYMHUTE 32 OIIEHKAa, TTOCOYEHHU B T. 2 — 3) Ha CHIIECTBYBAIIUTE aKIUU Ha
IpY»K€CTBOTO M €MHCHOHHATAa CTOWHOCT HAa HOBUTE aKIMH OT YBEJIMUYEHHETO Ha KaluTaja, YMHOXXEHa II0
CHOTHOIIICHUETO Ha OPOSI aKIIMK B €IHO TPABO.

4.3. Or garara Ha 3amKMCBaHE Ha aKIMUTE B PE3yJITaT HA yIpakKHSIBaHE Ha MpaBaTa JI0 JaTaTa Ha
perucTpupaHe Ha YBEIMYCHHETO HA KalUTalla U BIUCBAHETO MY B JICTIO3WTApHATA MHCTUTYITHS 3alICAHUTE
aKI[H ce 0TPa3sIBaT KaTo B3eMaHe, KOeTo ce JopMHUpa KaTo OpOosIT Ha 3alTMCaHUTE aKIIMU Ce YMHOXKH IO CyMaTa
OT CTOHHOCTTa Ha €J{HO MPaBO IO MOCIEHATA OIICHKA MPE/IU 3alMCBaHETO Ha aKIMUTe, pa3/ieiicHa Ha Opos
aKIIMK B €JHO MPAaBO U eMHCUOHHATA CTOMHOCT Ha e/1Ha akiusl. OT JaTaTa Ha 3alMCBaHe HA aKIIMUTE B PE3yJITaT
Ha ynpakHABaHE Ha TMpaBaTa JIo JIaTaTa Ha 3arUiallaHe Ha eMHCUOHHATA UM CTOMHOCT Bh3HUKBA 33]IbIKCHHC
Ha DoH/Ia KbM JIPY>KECTBOTO — EMUTEHT.

4.4. Ot marata Ha BIHCBaHE HA HOBUTE aKIMH B JACTIO3UTApHATA WHCTUTYITHUS J0 JaTaTa Ha BEBEKIAHE 32
THPTOBHsSI Ha CHOTBETHOTO MSCTO 3a THPrOBHUS, HOBUTE aKIMH C€ TPHU3HABAT IO II€HA, M3YHCIICHA II0
¢dopmynata, ceappkama ce B [IpaBunara 3a oneHka, a ciell BbBEXKAaHE 32 ThPrOBUS HA CHOTBETHOTO MSICTO
3a THPrOBHS HAa HOBUTE aKIMM IOCJIEABAINATa UM OIEHKA CE M3BBPIIBA CHITIACHO METOJIMTE 3a OICHKA Ha
IIEHHU KHIDKA, TOTYCHATH JI0 WIX ThPTYBaHU HA PETYJIUPAH Ma3ap WK JPYTo MsICTO 328 ThPrOBHsL.

29



Ilpocnexm 3a nybauyno npeodnazane Ha 0106e HA
doeosopen ¢ono ,, JICK Cmadbunnocm 6”

4.5. B cnyyante, B KOUTO c€ MPUAOOHMBAT aKI[MH OT HEMYOJINYHO aKIIMOHEPHO JIPYKECTBO BCIICICTBHE HA
MBPBUYHO MyOJIMYHO TpeJiaraHe, akiuUTe ce TPU3HABAT OT JlaTaTa Ha PETUCTPALUATa UM B JICTIO3UTApHATA
MHCTUTYLUs (OT JaTata Ha 3alMCBaHE HA aKIMHUTE JO Jarara Ha PErucTpalusaTa UM B JIeMOo3WTapHaTa
MHCTUTYLIUS 3allMCaHUTE aKLIUH Ce OTpa3siBaT Karo B3EMaHE B pa3Mep, paBeH Ha IUIaTeHaTa SMHUCHOHHA
croiiHocT). [TocnenBamiara oleHKa Ha aKIMKUTE OT J1aTaTa Ha PETHCTPALUATA UM B ICTIO3UTapHATA HHCTHTY LIS
70 1aTaTa Ha JOIyCKaHe Ha aKI[MUTE 32 ThPrOBHS Ha CHOTBETHOTO MSICTO 32 ThPTOBHUS C€ M3BBPIIIBA I10 LICHA,
paBHA Ha EMHCHOHHATa CTOMHOCT Ha enHa akius. Clel BbBEXIAHE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 3a
THPrOBUSl HA aKIMUTE TIOCIE/IBAIIaTa UM OIICHKA CE M3BBPINBA CHIJIACHO METOIUTE 32 OICHKAa Ha IICHHU
KHIKA, JIOITYCHATH JI0 WK ThPIYBaHH Ha PETyJUpaH ra3ap WIin JIPyro MICTO 3a ThPrOBHSI.

[IpenxomuuTte mpaBmiia ce MpUiIarat ChbOTBETHO U TIPH 3aIMCBaHE HA aKIIMK OT HEMYOJIUYHO aKIIMOHEPHO
JPYKECTBO, 32 KOMTO HE Ce MPEIBIIKA MOCIIE/IBAILA PETUCTPAIMS 32 THPrOBHSI HA PETyJIHPaH Ma3ap Wil APYro
MSICTO 3a ThProBusl (dokoiKomo mosa e donycmumo om llpasunama na @onoa), KaTo OT JaTaTa Ha 3aIHCBaHE
Ha aKIMUTE O BIMCBAaHE Ha yBEJIMYaBaHETO HA KalMTajla B THPTOBCKHUS PETUCTBp 3aMHCAHUTE aKIUHU CE
OTpa3sBaT KaTo B3EMaHe B pa3Mep, pPaBeH Ha IIaTeHaTa eMHCHOHHA CTOHHOCT, a CJIe/1 AaTaTa Ha BIIMCBaHE Ha
YBEIIMYABAHETO HA KAlWTAlIa B THPTrOBCKUS PETHCTHP, MOCIEBAIATA OIICHKA HA aKI[MUTE CE MU3BBPINBA TI0
pena Ha T. 3 O-TOpe.

4.6. B ciydaute, B KOMTO ce MPUIOOMBAT AaKLUUM IPHU y4YpeAsBaHE Ha HOBO aKIMOHEPHO IPY)KECTBO,
aKIMHUTE CE OLEHSABAT 110 EMHUCHOHHATa UM CTOWHOCT [0 JaTaTa Ha JOIyCKaHe Ha aKLIUHUTE 3a ThPrOBHS Ha
CHOTBETHOTO MsCTO 3a ThproBus. Cien BbBEXJaHE Ha aKIMUTE 3a ThPrOBUS Ha CHOTBETHOTO MSICTO 3a
THProBUs MOCIIEBAIATa UM OIIEHKA CE€ U3BBPIIBA ChIVIACHO METOANTE 32 OIIEHKa Ha [IEHHU KHUKA, I0ITyCHATH
JI0 WM ThPT'YBaHU Ha PeTyJIupaH na3ap Wil Jpyro MsCTO 3a ThProBUsL.

B cayuaif, ye ce 3ammcBaT akIUM MpU yupeasBaHEe Ha HOBO aKI[MOHEPHO JIPY’KECTBO, 3a KOMUTO HE ce
NPEBIDKAA MOCIEBAllla PErUCTpalys 3a ThProBUs Ha PEryjMpaH Ia3ap WIH APYro MSCTO 332 ThPrOBHS
(0oxonkomo moea e donycmumo om Ilpasurama na @onoa), T€ ce OLEHSBAT M0 EMHUCHOHHATA UM CTOHHOCT
70 JlaTaTa Ha BIIMCBAaHE HA APYKECTBOTO B ThProBCKUs perucThbp. Ciel BOMCBAHETO, IOCIEABAIIATA OLIEHKA
Ha aKIMUTE Ce M3BBPLIBA MO Pea Ha T. 3 IO-TOpeE.

5.1. B ciiyuaurte Ha nmpugoOMBaHe Ha paBa OT JAJCHO JAPY>KECTBO MPHU EMHUCHS Ha BapaHTH ¢ 0a30B aKTHB
ObJena eMHCUsl OT aKIHWW Ha JPYKECTBOTO ce MpHU3HABa B3eMaHe (Ha IpaBa) OT Jarara, OT KOATO
MPUTEKATEITUTE Ha aKIIUK B IPYKECTBOTO HAMAT MPABO Jia [oyyar Npasa 3a 3allMCBaHe Ha BapaHTH (j1aTara,
ClIe/l KOSITO CKJIFOUEHH CIENIKW C aKIMUTe He BB3JICHCTBAT BHPXY MPaBOTO 3a NMpUA0OMBaHE Ha MpaBa), J0
JaTaTta Ha perucTpypaHe Ha IpaBaTa B Aeno3uTapHaTa HHCTUTYHus. OT gaTtaTa Ha perucTpanus Ha npaBaTa B
JeTI03UTapHaTa MHCTHTYIHS, CBIIUTE CE TIPH3HABAT KaTo aKTHB B MopTdeiina Ha DoHta 1o 1eHa, onpeeieHa
1o ocoueHara B [IpaBunaTta 3a omeHka popmya.

5.2. Ilpy HEBB3MOXKHOCT Ja C€ MPHUJIOKAT HAUMHUTE 3a OLIEHKA 110 T. 2 CIpaBeInBaTa CTOWHOCT Ha MpaBa
IIPY €MUCHSI Ha BApaHTH Ce ONpeaessl O 1IeHa, IPeACTaBIsIBalla pa3InKa MEX 1y [IeHaTa Ha ChLIECTBYBAIINTE
aKIIMU Ha JAPY’KECTBOTO, OIPE/IeJICHa CIIOPE]] N3UCKBAHHUATA HA T. 2, CbOTBETHO T. 3, ¥ cOOpa Ha eMHCHOHHATA
CTOMHOCT Ha aknuuTe OT 0a30BHS aKTHB M EMHCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa IO
CHOTHOIIEHUETO Ha OpOsi HAa BapaHTUTE B €HO MPABO.

5.3. Or pmatata Ha 3amMCBaHE HAa BapaHTHTE B pPE3yNTaT Ha yNMpaXKHABAHE Ha IpaBara [0 JaraTa Ha
perucTpupaHe Ha BapaHTHTE M BIMCBAHETO MM B JIEMO3UTapHATA MHCTUTYLHMS 3allCAaHUTE BAapaHTH Ce
0Tpa3siBaT KaTo B3eMaHe, KOeTo ce (popMupa, KaTo OpOAT Ha 3alMCAaHUTE BAPaHTH CE YMHOXH 110 CyMaTa OT
CTOMHOCTTA Ha €IHO MPaBO I10 MOCcJeIHaTa OLEHKA MTPEIH 3allMCBAHETO Ha BapaHTHUTE, pa3zeicHa Ha Opos Ha
BapaHTHUTE B €JHO MPAaBO M EMUCHUOHHATA CTOMHOCT Ha einH BapaHT. OT aTata Ha 3allMCBaHE HA BAPAHTHUTE B
pe3yaTaT Ha ynpakHsSBaHE Ha IpaBaTa JI0 JaraTa Ha 3alulalllaHe Ha eMUCHOHHATa UM CTOHHOCT BH3HHKBA
3aABJDKCHUE KbM APYKECTBOTO — EMUTCHT.

5.4. Or marata Ha BIUCBAaHE HA BapaHTHUTE B JEMO3WTapHATa WHCTUTYIHS JO J1aTaTa Ha BHBEKIAHE 3a
THPrOBHUSI Ha CHOTBETHOTO MSICTO 3a ThPrOBHS, BapaHTUTE CE MPHU3HABAT IO II€HA, W3YHUCIIEHA 110 GopMyJia,
cbraacHo IIpaBunara 3a oleHka, a ciel BbBEXKIAaHE Ha BAPAHTUTE 32 THPrOBUS HA CHOTBETHOTO MSCTO 3a
THPIrOBUsI CIIpaBeIMBaTa UM CTOMHOCT C€ OHNpEeNeNsl ChIVIACHO METOIAUTE 3a OLCHKAa HAa LICHHH KHIDKA,
JOITyCHATH JO WK ThPryBaHU Ha PETYJIMpPaH Ma3ap Wi Ipyro MACTO 3a ThPrOBHUA.
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6. CripaBeyirBaTa CTOMHOCT Ha JISUTOBE HA KOJIEKTUBHA HHBECTHITUOHHY CXEMH, TTOJTYYUIIN pa3pelieHue 3a
M3BBPIIBaHE HA NeHOCT chriacHo JupektuBa 2009/65/EO na EBponetickus mapiaameHT 1 Ha ChBeTa W/HIH
Ha JPyTH TMPEANpUsITUS 33 KOJICKTUBHO MHBecTUpaHe mo wi. 38, an. 1, 1. 5 3AKUCIIIKN, BxiItounTeHO B
CllyyanTe Ha BPEMEHHO CIIMpaHe Ha oOpaTHOTO M3KYyIMyBaHE, C€ OMNpeneNs IO mocjenHara oOsiBeHa LieHa Ha
o0paTHO W3KyIyBaHEe 3a JICHS, KbM KOWTO C¢ M3BBpIIBA OICHKAaTa. B cilydall 4ye BPEeMEHHOTO CIUpaHE Ha
00paTHOTO U3KYITyBaHE Ha JIJIOBETE € 3a MePHO NO-AbIbr 0T 30 THU, TOCIeIBaIaTa UM OIICHKA CE U3BBhPIIBA
[0 CIpaBeIMBa CTOWHOCT Ha €IWH U1 Ype3 MpuiiaraHe Ha METoJa Ha HeTHaTa OallaHCcOoBa CTOWHOCT Ha
aKTHBHTE CHITIACHO T. 3, BTOpATa MOATOYKA.

7. IlocneaBama olleHKa Ha aKIIMU U JSUIOBE, U3/IaBaHU OT OOPCOBO THPryBaHH (POHAOBE U APYTH OOPCOBO
tepryBanu npoayktu (ETFs, ETNs u ETCs), BKIIOUATENHO 510BE Ha KOJIEKTHBHA MHBECTHIIMOHHN CXEMHU U
Ha JIpyTU NPEANPUATHA 32 KOJEKTUBHO MHBecTHpaHe mo wi. 38, an. 1, 1. 5 ot 3AKUCHIIKHU, npu xouto
CBIIECTBYBAT OTPAaHMUYCHHS 3a MOKYIKa M OOpaTHO M3KYIyBaHE 3a ONpeleNieH KJIac MHBECTHUTOPH H/MIH
OTIpesieNieH pa3Mep Ha IOpbUKaTa, U B pe3yiTaT Ha Te3u orpaHndeHuss OOoHABT HE MOXKE Ja 3aKyNH aKIUUTE
U JISUTOBETE IUPEKTHO OT M3JaTelsl U ChOTBETHO J]a MPEASBY 32 0OpaTHO U3KYIyBaHE MPUTEKABAHUTE OT HETO
TSUTOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE OICHSBAT:

a) 10 IIeHa Ha 3aTBapsHe Ha CKIFOYEHUTE C TAX CACIKH Ha PEryJIHpaHus [1a3ap Ha IIEHHW KHIDKA, Ha KOUTO
ce TepryBar msnosere u akiuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3 cuctemara 3a ThPTOBHS WIHA B
OopcoBus OFOJIETHH, ITPY 3aTBapsHE Ha Ma3apa 3a MOCIeTHUS PadOTeH JICH;

0) Ipu HEBB3MOXKHOCT JIa C€ IPHIIoXKHU 0. ,,a”° nsmosere u akuuute Ha ETFs, ETNs u ETCs ce onensBart o
nocjeqHaTa M3YUCieHa W 00sBeHa OT CHOTBETHHS PEryNHpaH Ia3ap WHAWKATHBHA HETHA CTOHHOCT Ha
aktusuTe Ha exuH 15Ut (iINAV-indicative net asset value);

B) IIPH HEBB3MOXKHOCT J]a C€ MPUJIOKHM HAYUHBT Ha OLIEHKA 10 MPEeaXoAHaTa TOUKa, KaKTo U B Cllydail Ha
cnupaHe Ha oOpaTHO m3KymyBaHe Ha asuoBere/akuunte Ha ETFs, ETNs u ETCs 3a mepuox no-geasr ot 30
TTHY, CHIIIUTE CE OLIEHSIBAT I10 ITOCIIeTHATA OTIPEIeIIeHa 1 00SIBEHA OT ChOTBETHISI M3JaTell HETHA CTOMHOCT Ha
AKTUBUTE HA €WH ST/ aKIIHs.

8. CnpaBeaniMBaTa CTOMHOCT HA OOJIMTAIUK U JPYTH POPMHU HA CEKIOPUTHU3UPAH JBIT (IBJITOBH IICHHU
KHIKA), JTOIYCHATH JI0 WJIM ThPTYBaHU Ha PETyJIMpaH Ma3ap WM JAPYro MsCTO 3a ThproBus B PemyOmmka
brirapus, ce onpenens:

a) TI0 CpeJHOTIpETErNIeHaTa [ieHa Ha CKITIOYEHUTE C TSIX CAEIKH 32 JIeHs, KbM KOHTO ce N3BBPIIIBA OIICHKATA,
00sIBeHa Upe3 CUCTeMaTa 3a ThProBUsl WIIH B OOPCOBHSI OFOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE C TAX CHCIKH 3a
TO3H JieH ¢ He o-Manbk oT 0,01 Ha cTo OT 0OeMa Ha ChOTBETHATA EMHUCHS;

0) aKo He MOXe Jla Ce ONPEJIeNH IieHa 1o 0. ,,a”°, IIeHaTa Ha OOJIMTAIMKUTE € CPETHONPETErICHATA [IeHa Ha
CKJTFOUCHHTE C TSIX CIIEJIKU 32 Hal-ONM3KHsI JICH, 38 KONTO MMa CKITIOYEHH CICITKU mpe3 mocienHust 30-1HeBeH
MEPUO/T, MPEIXOXKAAI ICHS, KbM KOWTO Ce M3BBPIIBA OIICHKATA,

B) B CITy4YaHTe, KOTATO CE ONPE/IEIIs CIIPABEAINBATA CTOWHOCT Ha OOJIUTAIIUY, 10 KOUTO TPEJICTOM ILTAIaHe
Ha JINXBA U MyOJIIMKyBaHaTa B OOpCOBUS OIOJIETHH IIeHA Ha CKITIOUEHU C TSX CIeNTKW WK Ha [IeHa ,,KymyBa” e
HETHa, TIOCJIe/IBaIara omneHka ce GopMupa, Kato KbM 00siBeHaTa B OI0JIeTHHA 1IeHa ce MPHOaBHU JBIKUMUST
JIMXBCH KYIIOH KbM JlaTaTa Ha U3BbPUIBAHC HA OLICHKATA,

T') aKO HE MOJKE J1a Ce OTIPEIIeIH IIeHa 1o peaa Ha 0. ,,a”° —,,06”, KaKTo U 3a 00JIMTaIui, KOUTO HE CE€ ThPIryBaT
Ha peryJIMpaHy Ma3apy WM JPyTH MECTa 3a ThProBUsl - OLIEHKATa Ce M3BBPIIBA 110 METO/[a HA IMCKOHTUPAHHUTE
HETHH NapUYHH TTOTOLIH.

9. CnpaBe;[m/IBaTa CTOMHOCT Ha MNPEXBBPJIKICMU HCHHHU KHWXA W UHCTPYMCHTH Ha IMAapUYHUA Iia3ap,
AO0IyCHATH A0 UJIU ThbPT'yBAaHU Ha MECTA 3a TbpProBus, IIpU aKTUBCH I1a3ap, B ‘-Iy>K6I/IHa, CC U3BBPIIBA:

9.1. 3a 1IecHHU KHIWXKA, THPTYBaHHU Ha PETyJIUPaHH Ma3apy U JPYTd MECTa 3a ThProBusi:

a) M0 MOCJIE/IHA [I€HA Ha CKIIFOUEHA C TAX CJeJKa Ha ChOTBETHUS Ma3ap 3a JIeHs, KbM KOWTO ce M3BBPIIBA
OIICHKATa;

0) mpu HEBB3MOXKHOCT JIa C€ TIPUIIOKH HAYMHBT 32 OICHKA 10 OyKBa ,,a” OlleHKaTa ce U3BBPIIBA IO IIeHa
,KyIyBa” TIpH 3aTBapsiHe Ha Ta3apa 3a JIeHs, KbM KOWTO C€ M3BBpIIBA OLIEHKAaTa, 0OSBEHA B EJIEKTPOHHA
cucTeMa 3a [IeHOBa HH(OpPMaLs Ha [IEHHH KHIDKA;
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B) IpU HEBB3MOXKHOCT Jia Ce IMPHIOKK HAYMHBT 3a OLIEHKa M0 OyKBa ,,0” OIlEHKaTa C€ H3BBPIIBa I10
mocJjie/THa [IeHa Ha CKITI0YEHa C TAX CJIeKa B paMKHTe Ha Tocieanus 30-THeBeH epHo, IPEAX0XK Al JACHS,
KBbM KOHTO Ce M3BBPIIIBA OIICHKATA,

T') B CIy4ail ye IeHaTa Ha O0JIMraiuuTe ¢ U34KclicHa Ha OCHOBATa Ha OPYTHU IICHH, TS CE U3II0JI3BA MPSIKO
3a onieHkaTta. [Ipu yciioBue ue 1ieHara Ha OONHTrallMUTe € U3YKCIICHa Ha OCHOBATa Ha HETHU IICHU, CbOTBETHO
ce mpwiara . 8, 0. ,,B”.

9.2. Ako He MOJKe Ja ce ompeaeHu IieHa mo 1. 9.1, 0. ,,a” —,,B”, OLleHKaTa Ha IICHHUTE KHIKA CE U3BBPIIBA
[P ChOTBETHO Mpuiarade Ha T. 3, 4.1-4.6,5.1-5.4 u 8, 6. ,,r”” — B 3aBUCUMOCT OT BH/Ia Ha KOHKPETHUTE LICHHH
KHIDKA.

10.1. CnpaBeuinBaTta CTOWHOCT HA IEPUBATHBHA (PMTHAHCOBH HHCTPYMEHTH, JOITyCHATH J0 WU ThPT'YBaHU
Ha peryJupaH nasap wi Apyro MscTo 3a Thproeus B beirapus ce onpeaens no peaa Ha T. 2. CrpaBeainBaTta
CTOMHOCT Ha JIepUBATUBHHI (PMHAHCOBU MHCTPYMEHTH, JIOITyCHATH JI0 WM ThPIyBaHH Ha MECTa 3a ThPrOBUS,
MU aKTHBEH Ta3ap, B Uy:KOMHA, ce U3BBPILBA 110 pena Ha T. 9.1.

10.2. TIpu HEBB3MOXKHOCT Ja ce npuioxu T. 10.1, mocneaBaiiaTa olleHKa Ha KOJ-OMILUHU C€ OMpeAess 1o
metonia Ha Black-Scholes, onenkara Ha myT-onmuu ¥ BapaHTH c€ M3BBPIIBA IPU CHOTBETHO MpHiIaraHe Ha
metoja Ha Black-Scholes, a orienkara Ha prouspen — upe3 nprinarane Ha popmysara, mocodeHa B [IpaBunara
3a OICHKA.

10.3. CrpaBemriBaTa CTOWHOCT Ha JIEPUBATUBHU (PMHAHCOBH HHCTPYMEHTH, THPTYBaHU Ha U3BEHOOPCOBU
nasapi, ce omnpesess 1o LeHa ,,KyllyBa” Ha MapKeT-MeHKbp IIpH 3aTBapsHE Ha Ma3apa B MOCIeTHUs paboTeH
JIeH, TIPeAX0XKIAIl ACHS Ha 3BbPIIBaHE Ha oleHKaTa. [Ipn HEBb3MOKHOCT /1a O'b/Ie IPUII0KEHO TOCOYSHOTO
IpaBUJIO, CIIPaBEAIMBaTa CTOMHOCT Ha OMIMHU, ThPIyBaHH M3BBHOOPCOBO, CE ONpEeess KaTo ce H3MOI3Ba
MeToasT Ha Black-Scholes, BayTHUTE DOpybpaH ce OLEHSIBAT MOCPEACTBOM (QOpMyIiaTa, ChAbpIKalla ce B
[IpaBunara 3a oleHKa, a IpyruTe BUAOBe GOPYbPAU — IPU CHOTBETHO NPUIIaraHe Ha METOAUTE 3a OLICHKA Ha
(rouppcu.

11. CnpaBemuBarta CTOMHOCT Ha BIIOTOBETE B OaHKH, MapuTe Ha Kaca W KPaTKOCPOUHHUTE B3EMaHUs Ce
orpenesis KbM JCHS Ha OLIEHKAaTa, KaKTo CJIe/IBa:

a) CPOUHHUTE U OE3CPOYHHTE BJIOTOBE, IIAPUTE HA Kaca - 10 HOMUHAJIHA CTOWHOCT;

0) KpaTKOCPOYHUTE B3eMaHUsI O3 OTpeIeiieH JIMXBEH MPOLIECHT UK T0XO/] - TI0 ce0eCTOMHOCT;

B) KPaTKOCPOYHUTE B3E€MaHMS C ONPEAEIICH JIMXBEH NPOLEHT MM T0XO/ - 10 ce0eCTONHOCT.

12. Tlocnenpamara olleHKa Ha WHCTPYMEHTHUTE Ha MapUyHUS T1a3ap, JOIMYCHATH 10 WIH THPryBaHH Ha
perynupaH nasap ce U3BbpIIBa IO peaa Ha T. 9.1. Ako He MOXe Ja ce NPHIOXKU PeAbT 3a OLEHKA II0
MPEIXOTHOTO M3peUeHHe, KAKTO M 32 MHCTPYMEHTHUTE Ha MApUYHUS Ma3ap, KOUTO HE ce ThpPryBar, OolleHKaTa
ce M3BBPIIBA Ha 0a3a HOMUHAIHA CTOMHOCT, HATPyIaHa JIMXBa M KallUTAJIOBA Medanda/3aryda KbM MOMEHTA
Ha OIICHKa, KaTO METOMKATa 32 TSAXHOTO U3YUCIsIBaHE ce onpezens B [IpaBuiaTa 3a omeHka.

13. duHaHCOBHUTE aKTWUBH, JECHOMHMHHpPAaHM B 4YYXKICCTpaHHAa BalyTa, C€ IPEU3UUCISIBAT B JIEBOBA
PaBHOCTOMHOCT, OnpeaesieHa 1Mo UEeHTpaHUs Kypc Ha brarapckara HapogaHa O6aHka, BaJHMICH 3a JACHS, KbM
KOWTO C€ U3BBPIIBA OLEHKATA.

1.2. Ouenka Ha macUBUTE

CroifHOCTTa Ha IaCUBUTE € paBHA Ha CyMara OT OaJaHCOBUTE CTOWHOCTH Ha KPATKOCPOYHHUTE U
IOBITOCPOYHUTE 3aJBJDKCHUSI 10 OTYeTa 3a (UHAHCOBOTO cheTosiHME Ha DoHIa 3a JeHSA, KbM KOHUTO ce
U3BBPIIBA OLICHKAaTa. 3aqbJDKEHUATA, JCHOMUHUpPAHH BbB BallyTa, C€ IMPEU3UUCIsABAT B JICBOBA
PaBHOCTOWHOCT, OTpeAeicHa M0 IMEHTPATHUSI Kypc Ha beiarapckara HaponHa OaHka, BAIHICH 3a IEHSA, KbM
KOWTO C€ U3BBPIIBA OLEHKATA.

[ToBeue moapoOHOCTH OTHOCHO pena u HadymHa Ha u3uucisBane Ha HCA na @oHa, B 9aCTHOCT OTHOCHO
OIIEHABAaHETO HAa HETOBUTE aKTHWBU W MAacCHMBH MOXKE Ja ce moiydar oT lIpaBunara 3a OlieHKa, KOUTO ca
JOCTBITHY 32 MHBECTUTOPUTE [0 HAUMHA, onucaH Ha cTp. 3 ot [Ipocnekra.
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1.3. Ily01uKkyBaHe HA eMHCHOHHATA CTOIHOCT U IEHATA HA 00PATHO U3KYNyBaHe

WzuncnennTe eMUCHOHHA CTOHHOCT M [IeHa Ha 00paTHO U3KymyBaHe Ha @oH/Ia ce OmoBecTsBaT J0 Kpas Ha
paboTHUS JieH, B KOWTO € U3BbpIlIeHa OlleHKaTa Ha VIHTepHeT cTpaHMLaTa Ha YTpPaBIsSBaAIIOTO IPY>KECTBO:
https://dskam.bg/.

VrpaBisiBaiioTo ApyxecTBo myOnukyBa Ha WurepHer crpanmnarta cu (https://dskam.bg/) o6o6Giena
WHPOPMAITUS 32 EMUCHOHHUTE CTOMHOCTH W IIEHUTE Ha 00paTHO U3KYIyBaHe Ha JsutoBeTe Ha DOHA eIMH BT
MECEYHO B CPOK 110 3 paOOTHH AHH CIIe] Kpas Ha Mecera, Kato ¢hopMara U ChIbp)KaHHETO Ha 0OsBsIBaHATA
nHpopmManus ce onpeaesst ceriacHo Hapen6a Ne 44 na KOH.

2. YcjaoBus W pel 3a eMUTHpPaHe W o0paTHO u3KynmyBaHe Ha jsuioBe Ha JICK
Crabunianoct 6

[Iponaxx6ata u obpaTHOTO M3KymyBaHe Ha msioBe oT DoHIA ce M3BBPIIBAT OT AWCTpPHOyTOpa ,,baHka
JCK” Al (sorc. Hucmpubymop na osnoeeme va @oHoa), Ha KOUTO YTPABIABAIIOTO IPYKECTBO € IEIETUPATIO
Ta3u JICHHOCT MO CUIIaTa Ha OrOBOp. Bb3 OCHOBA Ha CKITIOYEHUS JOTOBOP TUCTPUOYTOPHT OCUTYPSBA MPEKa
0T 0HCH, KBJIETO CE TIPUEMAT MOPHUKUTE 3a PoAak0a U 00paTHO M3KYITyBaHe Ha JASJIOBE H CE OCHIICCTBABAT
KOHTAaKTH C MNPUTCKATCIUTC HA J4JIOBE Ha q)OH,Ha, KaKTO W OCUTrypsiBa YCJIOBHUA 3a IIpUEMaHC U IIpUCMa
MOPBUYKUTE BCEKH pabOTEH AeH. YTIPaBIISBAIIOTO APYKECTBO HE OCHIIECTBSIBA NPSKO ASHHOCTTA 1O MpoiakOa
1 00paTHO U3KYIyBaHE Ha JSIOBE, BKIIFOUUTEIHO TO HE IpUeMa B 0uca CH MOPBHUKH 33 IPoaa0a u 00paTHO
W3KyIyBaHe Ha [sJI0BE — TaKMBa MoOTraT Aa OBbJAT MOAaBaHU camMO B OCHTYpeHHTe 3a lenrta oducu Ha
TUCTPUOyTOpA.

JAucTpuOyTOpBT OCBHIIECTBIBA KOHTAKTUTE C HHBECTUTOPUTE, IPHUEMa MOPBUKHUTE 3a Mpoaax0a u o0OpaTHO
U3KymyBaHe Ha psioBe Ha (DoHOa, ocurypsiBa MPUKIIOYBAHE HA CHCIKUTE MO Mpoaax0a M oOpaTHO
W3KYIyBaHE Ha JAAJIOBE, BKJIIOYMTEIHO OCBIIECTBSIBAHE HAa CETHIMEHTA IO TAX M BOAU MO KIMEHTCKH
MOJICMETKU KbM CBOSITa cMeTKa B LleHTpanHus Aeno3urtap npuaoOUTHTE OT UHBECTUTOPHTE JsitoBe 0T DoHja.

HsnoBete Ha PDoHpma ce mpojaBaT M HM3KyMyBaT OOpaTHO Bb3 OCHOBA Ha IMCMEH JOTOBOP MEXKIY
HWHBECTUTOpA U Z[I/ICTpI/I6YTOpa, CKJIIOYEH B CbOTBECTCTBUEC C HOPMATHBHUTC U3UCKBAHUS. I[OFOBOpT)T MOXK€E aa
Ob/ie CKIIIOUEH OCBEH JINYHO OT KJIMEHTa, U Upe3 ITbJIHOMOIIHUK, KOWTO cie/Ba Ja MpeACTaBH HOTapHaIHO
3aBEPEHO IIBJIHOMOIITHO (B OPUTMHAJ HJIM HOTAPHUAIHO 3aBEPEH MPEIHNC), ChABPKALIO0 IPEACTABUTEIHA BIACT
32 M3BBPIIBAHE Ha YNPABUTEIHU W PAa3MOPEAUTENHH ICHCTBUS (M3BBPIIBAHE Ha CAEIKH) ¢ (UHAHCOBU
WHCTPYMEHTH.

B caiyuaii, ye mOroBOpBHT MEXIy HMHBECTUTOpPAa W AUCTpUOyTOpa OBbAE MpPEKpaTeH WM pa3BalicH,
HE3aBHCHMO OT OCHOBAaHHETO 3a TOBA, JUCTPHUOYTOPHT ypek[a OTHOIICHHATA C MPUTEXKATeNs Ha JIAJIO0BE,
CHOOpPa3HO YTOBOPEHOTO MEXIY CTPaHHUTE.

DOoHIBT HIMA TIPABO J]a EMUTHPA JSUIOBE, YUATO EeMUCHOHHA CTOMHOCT HE € M3ISUIO 3aljlaTeHa.

2.1. TIloxynka Ha As1JI0Be THPEKTHO 0T DoHaa
Ilooaeane na nopvuku 3a noxynka ¢ ogpuc na ,banxa J/JCK” A/l

o npaBmII0, ”YHBECTUTOPUTE MOTAT BCEKH pabOTEH JIeH Ja MoJaBaT NophyKH (110 oOpaselr) 3a MOKyIKa Ha
nsmose Ha JICK CrabmiraocT 6 mupektHO oT DoHIa B HiAKOM oT oducure Ha ,,banka JICK” AJl, B kouto ce
mctpubytupar jsutopere Ha @oHIA, B paMKHTE HAa pa0OTHOTO MM BpeMe, HO He MO-KbcHO OT 17:00 u.
[MopbukaTa 3a MOKyITKa Ha JISUIOBE TPAOBa J]a € C HOPMATUBHO YCTAaHOBEHOTO MHUHUMAJHO ChIBPXKAHUE H B
CHOTBETCTBHE C IIPaBHUjIaTa Ha AUCTPUOYyTOpA.

Heo0Oxomumo ycioBure 3a mojiaBaHe Ha MOpPhYKa 3a MOKYIKa Ha JsutoBe oT DoHja B oducure Ha ,,baHka
JCK” AJl e UHBECTHUTOPHT Ja pasnoiara ¢ HeOOXOAMMHUTE MAPUYHHU CPEACTBA IO CBOS IUIATEXKHA CMETKa
(,,cmetka”) B ,,banka JICK” AJl. [IpenxomHOTO M3peUeHUE MOXKE JIa HE Ce MpHiIara Mo OTHOIICHHE Ha HAKOU
KaTeropuy HHBECTHTOPH, KAaTO HaNpuUMEp ICHCUOHHHM (OHIOBE, 1O OTHOIICHHWE Ha KOWTO Ca HAJIMIIC
CIIEITHATHN W3WUCKBAaHUS OTHOCHO OTKPHWBAHETO Ha pa3IUIANATEIHM CMETKH B KPEAWUTHH WHCTUTYITUH,
Pa3IMIHU OT TEXHUTE JCTIO3UTAPH FIIH TTOTICUUTEITH — TE 3aIUIaliaT eMUCHOHHATA CTOWHOCT Ha 3aKyIyBaHHUTE
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ISI7I0BE ¢ OaHKOB IMPEBOJ MO ykazaHa oT JlucTtpmbyropa cMmerka. EMHUCHOHHAaTa CTOWHOCT Ha JSUIOBE CE
3araia OT MHBECTUTOPUTE TI0 0AaHKOB IIBT; ITAIIAHUS B OpOi He ca JOITyCTHMU. 3a OTKpUBaHE U 00CITy )KBaHE
Ha ChOTBETHATa CMETKA CE 3aIuTallaT TaKCU ChIiacHo Tapudara Ha ,,banka JJCK” Al

[Ipu nmonaBane Ha MOPBUKH 32 MOKYNKa Ha AsuioBe OT DOHIAa MHBECTUTOpPUTE CIIENBa N1a MPEACTABST
JOKYMEHTH 33 WJICHTU(UKAIUS W/WIM TPEICTABUTEICTBO CHIVIACHO W3WUCKBAHUATA HA MPUIOKHUMOTO
3aKOHOJIATEJICTBO M TpaBHWJaTa Ha TUCTpUOyTOpa. AKO MpHU IMOJAaBaHE HAa IMOpPBHYKATA WHBECTUTOPHT CE
MIPENICTABIISIBA OT ITBITHOMOIITHHK, TIOCTEIHUAT CIEBa Ja MPUIOKH KbM MOPHUKATA U HOTAPHUATHO 3aBEPEHO
ITBJIHOMOIITHO (B OpPWTMHAN WM HOTapWajHO 3aBepeH mpenwmc). [IpaHOMOmHOTO TpsibBa 1a ChABpKa
MpeICTaBUTENTHA BIIACT 32 M3BBPIIIBAHE HA PA3IIOPEIUTETHH NEeHCTBHS ¢ (PMHAHCOBHU MHCTPYMEHTH.

Wndopmariust OTHOCHO JOKYMEHTHTE 3a WACHTU(QHUKALUS U IPEACTABUTEICTBOTO MOKE a ObJie MOIydeHa
otT oducuTte Ha ,,banka JJICK” AJl, B kouto ce nuctpulytupat asinosere Ha @onpaa (mocoyeHu Ha MHTEpHET
cTpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

[Nopwuku, noganenu a0 16:00 yaca Ha paOOTHYMSI ICH, CE CUMTAT MOAAICHH B ChIIUSA TO3H JCH, a TOPBHUKHUTE,
noxanenu cien 16:00 yaca Ha pabOTHUS JCH, CE CYMTAT TOJaICHU Ha CieIBalius padoTeH JACH.

WHBecTuTOphT MOXKE A OTTErNIM (OTMEHH) MOpBYKA 32 IOKYyNKa Ha JsioBe 0T DOoHZAa BBB BCEKU OT
oducure Ha ,,banka JICK” AJl, B kouTo ce muctpuOyTupar nsinosere Ha PoHa, B paMKUTE Ha paOOTHOTO UM
BpeMe, HO He TI0-KbCHO 0T 16:00 4. B 1eHs Ha Imo1aBaHeTo U, a aKko MophyuKara e noganeHa ciuex 16:00 4. — no
16:00 4. Ha cnexBamus padoteH neH. llpu orrernmsHe Ha MOpBUYKaTa, BHECEHATA OT MHBECTUTOPA CyMa Ce
BBb3CTAaHOBsIBA B 3'HHCBCH CPOK OT JaTaTa Ha OTTCTJISIHC Ha IMMOPbUKaTa M0 CMETKAaTa Ha MHBCCTHUTOPA.

Ilooasane na nopvuku 3a noKynka Ha 0sa106e On-line upez naamgopmama na ,,banxa /JICK” AJ] 3a
enekmponno oankupane (Ilodagane na enekmponnu nOPvLUKU)

WuBecturopute - GU3MUeCKH JKIa, KOUTO Moi3BaT Iwiargopmara Ha ,,banka JICK” AJl 3a eneKkTpoHHO
OaHkMpaHe (HapWYaHW TO-IONY 3a KpaTkocT ,,OH-TallH WHBECTUTOPH ), MOTAT Ja TOAaBaT EIEKTPOHHU
MOPBUYKM 32 TOKYyNKa Ha JAsuioBe Ha DOHAA, KaKTO M Ja HpOBEpsBaT on line akTyalHOTO CBHCTOSIHME Ha
JSUIOBETE, KOUTO NPHUTEXKABAT, M TAXHATa CTOMHOCT KbM IOCIeIHAaTa Bb3MOXHA IieHa. VHBecTuTOpuTe —
IOPUIIMYECKH JINIA, HE MOTaT Jla U3MoJ3BaT miardopmara Ha ,,banka JICK” A/l 3a enleKTpoHHO OaHKHMpaHe 3a
MOKYIKa Ha JIAJI0Be; T€ MOraT Jia 3aKymyBaT JsuioBe Ha DoHzaa B oduc Ha ,,banka JICK” A/l wiu oT Tpetu
JUIA.

OOmuTe yCcaoBHs 3a TOJI3BaHE Ha YCIYrHTe, JNOCTBIIHM upe3 Iuiatdopmarta Ha ,.banka JICK” AJl 3a
CJICKTPOHHO 6aHKI/IpaHe, KaKTO U Apyra mnmomMmouiHa I/IH(bOpMa]_[I/ISI Cca JOCTHIIHU HAa MHTCPHET CTpaHHLaTa Ha
»banaka JICK” AJl (www.dskbank.bg).

OHn-naiiH MTHBECTUTOPUTE CIIe[Ba Aa UMaT MPEIBU], Y€ 3a JIa [T01aBaT NOPBUKH 3a MOKYIKa Ha JSUI0BE Ha
®onna ype3 miaardpopmara Ha ,.banka JICK” AJl 3a enexTpoHHO OaHKHpaHE (€JIEKTPOHHU IMOPHUKH), €
HE00XO0IMMO J1a UMaT CKITF0UYeH J0ToBOD C ,,banka JICK” AJl 3a mocThII 10 eEKTPOHHUTE KaHAIHM Ha OaHKaTa,
KaKTO U JOTOBOP 3a THPrOBHUS C AAJI0BE HA NHBECTULIMOHHU (OHAOBE, AUCTpuOyTUpanu ot ,,banka JJCK” A/l.

WuBectutopute cienBa a ca HasCHO, Ye TOJABAaHETO HAa €JIEKTPOHHU MOPBHYKH M MOJAMUCBAHETO UM C
KBAM(UIIMPAaH WIN yCHBBPUICHCTBAH €IEKTPOHEH MOAMNKC € 0OBBP3BAIIO 32 TAX, 0€3 Ja € HEeOoOXOAMMO
KaKBOTO M Ja OWJIO AOIBJIIHUTENHO MOJIaBaHe WJIM yAOCTOBEpsIBaHE Ha MOAaCHH MOPBHYKH HA XapTHs, KaTo
KBATM(UIIUPAHUAT EIEKTPOHEH IMOAINC, C KOMTO ce MOAMMCBAT MOPHUKHTE, CE CUNTA 32 CAMOPBYEH IOAIINC
no cunara Ha Permament (EC) Ne 910/2014, a yCHbBBPIICHCTBAHHMAT €JIEKTPOHEH MOANKC (KaKbBTO
npencTasisiBa u3gangeHusT ot ,,banka JJCK” AJl undpos cepruduxar) cerinacuo 3EJEYY me ce cuura 3a
CaMOpbUYEH MOANUC B OTHOUIEHHMATA MEXIY CTPAaHUTE, C KOETO CTPaHUTE IIE€ CE€ CBhIVIACAT H3PUYHO,
MOJNIMCBANKN JIOTOBOPA MOMEXKAY CU. AKO € YyTOBOPEHO B KOHKPETHHS JOTOBOP C MHBECTUTOPA, CTPAHUTE
MOTaT Jia CYMTAT U OOMKHOBEHUS EJIEKTPOHEH noAmnuc o cMuchiia Ha 3EJIEYY 3a camopbueH B OTHOIIEHUSATA
MTOMEXIY CH.

EJ'ICKTpOHHaTa IMOpBHUKaA 3a IMOKYIIKa Ha AAJIOBE, ChbAbpiKalla Han-MaJIko 3abJDKUTCIIHUTE PEKBU3UTU I10
1. 65, anm. 1 or Hapemba Ne 44, ce renepupa aBTOMaTHYHO, KaTO WHBECTUTOPHT CIIEABA Na IOIMBIHU
CHOTBETHUTE TOJIETA B MMOPHYUKATA U J1a 5 TIOAIHIIIE IT0 TOPETIOCOUCHUS HAUWH.
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OHn-naifH THBECTUTOPUTE MOTaT Jia TOJ]aBaT MOPHUKHU 32 IMOKYIKA Ha JisutoBe oT DOHIA 0 BCSIKO BpeMe.
CrnenBa na ce MMa MPEIBUI, Y€ MOPHUKUTE CE CMATAT 3a MOJAJCHU Ha ChOTBETHHS PabOTEH JIeH, ako ca
noxaneHu g0 16:00 4. Ha To3u neH. [lopbuku, moganenu cien 16:00 4. Ha CbOTBETHUS paOOTEH JICH, IIE Ce
CUMTAT 3a MOAAJCHU Ha clieABauus padoTeH AeH. [lopbuku, moxaseHu B HEpaOOTEH JEH, LIe Ce CUUTAT 3a
MO/IaJICHH HA ITEPBUS CIICABAI pa0OTEH JICH.

3a na 3akynu asuioBe oT @onpa upes miardopmara Ha ,,banka JICK” A/l 3a enekrpoHHo 6ankupane, OH-
JaiiH MHBECTUTOPHT CJIe/IBa Ja pas3moiara ¢ He0OXOANMHUTE MMapUYHU CPEJICTBA 10 CBOsITA CMETKa B ,,.banka
JCK” AJl, noctpIiHa 3a TOJI3BaHE HA yCIyTUTE, U3BBPIIBAHM Upe3 eNEeKTPOHHUTE KaHamu Ha bankara. 3a
MMOPBYKH, U3MIPATeHU B HEPAOOTHO BpeMe, € Heooxomumo OH-TTaitH HHBECTUTOPHT Ja OCUTYPH CPEACTBaTa Mo
CBOSITa cMeTKa He mo-KbcHO OT 8:00 4. Ha cienBarius padOTeH JCH.

OH-naiiH MHBECTUTOP, TOJIANT EICKTPOHHA MOPHUKA 3a TOKYIKA Ha JisioBe oT DoHa, MOXKE J1a OTTErTH
(ormenu) nopwrukaTa 10 16:00 4. B 1eHs Ha MOAaBaHETO U (aKO MOAaBAHETO € B pabOTEH JICH), @ aKO OPhUKaTa
e monmazaena caen 16:00 4. — mo 16:00 4. Ha cneaBamus paboteH neH. [lopbuka, monazeHa B HepaOOTEH JICH,
MOXe Ja Obae orreriieHa (orMeHeHa) a0 16:00 4. Ha mbpBus cienasain padoreH neH. [Ipu oTTeryisHe Ha
nopbuKkaTa B CpoKa MO MPEAXOJHOTO HM3peueHHe, 3araTeHata ot OH-JallH MHBECTHTOpa CyMa (ako MMa
TaKaBa) Ce Bh3CTAHOBSBA B 3-IIHEBEH CPOK OT JlaTaTa Ha OTTETIISTHE HA MOphUKaTa Mo cMeTkata Ha OH-TaiH
WHBECTUTOPA.

C mnomaBaHETO Ha E€JIEKTPOHHA NOpPBYKA 3a MHOKYyNKa Ha JsuioBe Ha PoHpga ce cuuta, ye OH-naiiH
WHBECTUTOPBT € MO MOphUKaTa JUYHO U Y€ TOTBBPXKAaBa aKTyaIHOCTTa Ha M3BECTHUTE Ha ,,.banka JICK”
A/l HEroBY TMYHU AaHHH M 00CTOSTEICTBAa OTHOCHO 3a€MaHe Ha BUCIIA JbPKaBHA JITBKHOCT WK CBBP3aHOCT
C TaKWBa JIHIIA ChITIACHO 3aKOHA 33 MEPKUTE Cpelly M3MUPaHETO Ha MapH. 3aTOBa MPH MPOMsIHA HA JTUYHUTE
UM JaHHU WIN JPYTrUTe 00CTOSITENCTBA MO MPEIXOoAHOTO M3peueHue, OH-IallH MHBECTUTOpUTE TPsiOBa na
MIPENICTaBAT TPEAH IMONABAaHETO Ha TMOPBYKM upe3 Iutardhopmarta Ha ,.banka JICK” AJl 3a enexTpoHHO
OaHKHpaHe KOHE OT HOBHSI CH JIOKYMEHT 3a CAMOJIMYHOCT, ChOTBETHO HOBH MJIM aKTyaJIU3UPaHH JICKIapaLny,
B HAKON oT oducure Ha ,.banka JICK” AJl, B xouto ce muctpuOyrupar asuioBere Ha DOHIA WK TIO IPYT
HauuH, ykazaH oT [uctpubytopa. Ilpeau mpencraBsHe Ha AOKYMEHTHUTE IO NPEAXOJHOTO H3PEUCHHE U
aKTyaJu3vpaHe Ha JTUYHUTE UM JAaHHU M CTaTyC B eleKTpoHHaTa cuctema, OH-1ailH HHBECTUTOPUTE HIMAT
MpaBo Jia Mo/IaBaT MOPHUKM 32 MOKYIKa Ha JsuioBe oT ®onna upes miardpopmara Ha ,.banka JJCK” A/l 3a
CJIEKTPOHHO OaHkupane. [Ipy Hew3mbJIHEHWE Ha ToBa 3ajbibkeHHe OH-TallH HMHBECTHTOPUTE HOCST
OTTOBOPHOCT CHIVIACHO JICWCTBAIIOTO 3aKOHOJATENCTBO, KAaTO B JIOITBIHEHHE MOXE J1a UM ObJe OTHETa W
BB3MOKHOCTTA 32 IOJI3BaHe Ha maTdopmata Ha ,,banka JICK” AJl 3a eslekTpoHHO OaHKUpaHE 3a MOKYIIKa U
mpojiak0a Ha JsT0Be Ha (OHJIOBE.

Omn-naiiH ¢opMuTe Ha MOpBYKATa 32 MOKYyNKa Ha AsoBe Ha DOHAA U HAa NOTBBPXKICHUETO 32 HEWHOTO
W3IBJIHEHWE ca JAOCThIHM Ipe3 matdopmata Ha ,banka JCK” AJl 3a enekrpoHHO OaHKHpaHe.
WHBecTuTOprTEe MOTAT J1a MOJIyyaT OPUTMHATHY €K3EMIUIIPH Ha TOKYMEHTHUTE 10 MPEAXOIHOTO U3PEUCHUE B
HsKOH oT oucute Ha ,,banka JICK” AJl, B kouto ce auctpuOyTupar jasosere Ha DoHa.

Jezcumumen mumynap na nopvukama. JIernTUMEH TUTYJIAp Ha MOpBYKATa 3a MOKYIKAa Ha JIAJIOBE OT
@oHJa ¥ CHOTBETHO NPUTEKATEN HA 3aKyNEHUTE JAJI0BE € JIMIETO, TUTYJSp Ha CMETKaTa, OT KOSTO ce
MIpeBeXaaT MapuTe 3a M3ITBbIHEHNE Ha MOPhUYKaTa, OCBEH aKO IPYTo Cie/lBa OT 3aKOHA WIIH OT OpayeH A0T0BOp,
3a YHeTo chAbpkaHue ucTpubyTophbT € yBEAOMEH.

Emucuonna cmoiinocm (noxynna uena). Jsnosere Ha JICK CrabwiHocTt 6 ce 3akymyBar OT
WHBECTUTOPHUTE [0 EMUCHOHHA CTOHHOCT, paBHA HAa HETHATa CTOMHOCT Ha akTUBUTE Ha DOH[A HA eAVH IS,
yBeJIHUYEHA C Pa3XOAHTeE 10 U3AaBaHe (Tponax0a) Ha JsUTOBETE, KaKTO CIIe/IBa:

a) 3a ,,orBoperus’” nepuox: 0.00% (Hyma);

0) 3a ,,orpanndyeHnsa’ nepruoa: 5% (MeT Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IWH JISUT;

B) 3a ,,MeXIUHHUS TIeproA: 1% (eaHo Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €AVH JISII. .

Js1oBeTe ce 3aKymyBaT 1O €MHCHOHHAa CTOWHOCT 3a paOOTHWSI JCH, ClIeJBall JEHS Ha T0JlaBaHe Ha
MOophYKATa.
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Taxcu, nauucnaeanu om oucmpudymopa. llpu Bb31arane Ha JUCTpUOYyIHATA Ha 1sioBe Ha DoHIA Ha
TPETO JIHIle, JUCTPUOYTOPHT HAYMCISABA 32 CMETKAa HAa WHBECTHUTOpPA TaKca MpH Mpoaaxdara Ha IsUIOBE Ha
®oHpa B pa3Mep [0:

a) 3a ,,orBopeHus” niepuoa: 0.50% (Hyna 110 ¥ METASCeT CTOTHU Ha CTO) OT HETHAaTa CTOWHOCT Ha
AKTUBUTE HA CIMH JIST;

0) 3a ,,orpannycHus’ u ,,Mexauaaus” iepuo: 0.00% (ayna).

Tesu Takcu ce ApIHKAT HA TUCTPUOYTOpa OTIACITHO OT Pa3XOJUTe MO W3/IaBaHe Ha JSUIOBETE, IOCOYCHH T10-
rope.

Jlonvanumennu pazxoou. ToBa ca pa3xoAuTe 3a W3IaBaHE W M3MpaIlaHe 10 MoIIaTa Ha YJO0CTOBepEeHHE
ot ,.llenrpanen nenosurap” A/l 3a nmpurexaBaHHUTE AAIOBE, aKO TAKOBA € TOUCKAHO OT HHBECTUTOPA, KAKTO U
3a M3MpallaHe Mo ToulaTa Ha MOTBBPXKACHHUE 3a U3IIBJIHEHUE HA MOPBUYKATA, aKO MHBECTUTOPBHT € 3asBHI
M0JIy4aBaHETO My IO TO3M Ha4uMH. Te3u NOMbIHUTEIHH Pa3Xxodu HE Ce BKJIIOUBAT B EMHCHOHHATA CTOMHOCT U
ce 3amamar OTIEJHO OT MHBECTUTOPHUTE Ha AUCTPUOyTOpa ChIriacHO Tapudara My. AKO HHBECTUTOPHT €
3asiBUJI, 4e JKeJlae Jia MoJI3Ba JOMBIHUTEIHUTE YCIyTH, HO HE € 3aIUIaTHII JOIBIHUTEITHUTE Pa3Xou 3a TAX,
TOBA HE € MPeUKa 3a M3ITBJIHCHNE Ha IOPbYKAaTa, HO MHBECTHUTOPHT HAMA 1A TTOIYYH TOTTBIHUTETHUTE YCIYTH,
3a KOUTO HE € 3aIIaThil.

Munumanen pasmep na uneecmuyusma. MuHIMaTHaTa CTOWHOCT Ha JSJIOBETE, KOUTO HHBECTUTOPHT
MOe J1a 3aKyIIH 110 €/Ha C/eJKa, KaKTO MPH ITbPBOHAYAIHA HHBECTHUIINS, TAKa M IIPU BCAKO CIICIBAIIO HEHHO
yBenuuenne, ¢ 500 (et croTHH) jeBa.

Paszmep (cmoiinocm) na ungecmuyuama. PasmMepbT Ha UHBECTULIMATA CE ONPEIEIIS 110 €AUH OT CIEAHUTE
2 nauuna: (1) Bapuanm 1 — ,,bpoii nsmose”; wiu (2) Bapuanm 2 — ,,CTOMHOCT HaA MOpHUKaTa’ B JIEBa.

[pu Bapuanm I B nen T ©uHBECTUTOPHT 3asiBsiBa OPOsI ISUTOBE, KOUTO XKejae a 3akynu. C el cra3BaHe Ha
M3HUCKBAHETO 32 MUHUMAJIEH pa3Mep Ha MHBECTHUIINATA, CTOMHOCTTA Ha TO3H Opoi asumoBe, ymMHOXeH mo 90%
OT CyMaTa OT EeMHCHOHHATa CTOWHOCT, ompezeseHa 3a aed T-1 (6 pabomuu onu, m.e. pabomnusi Oen npedu
OeHsi Ha noo0asane Ha NOPLUKAMA), U TakcaTa Ha TUCTPUOYTOpa cie/Ba jia e He mo-maika ot 500 (et cToTHH)
neBa. B neiicTBUTENHOCT, HOpBUKATA I1IE CE U3ITBJIHHU, KaTO 3asIBEHUST OPOil IsI0BE ce€ YMHOXaBa [0 cymara
OT eMHCHOHHATa CTOMHOCT 3a paOOTHHS J€H, CIeABAlll JEHS Ha I0JaBaHEe HA IOpbUKaTa M TakcaTa Ha
TCTpUOyTOpA.

IIpu Bapuanm 2 MHBECTUTOPBT 3asBsABa CyMa, KOATO ejlae Ja MHBecTHpa B JsuioBe Ha Donpa. C nen
CIa3BaHE HA U3MCKBAHETO 33 MUHUMAJEH pa3Mep Ha MHBECTULMSTA Ta3U CyMa cJe[Ba Jja € He II0-MaJjlka OT
500 (met cToTuH) JieBa. BposT AsU10BE, KOUTO MHBECTUTOPHT PEAHO 3aKyIyBa B TO3M CIIy4aid, ce Ompeess
KaTo BHECEHATa OT HEro CyMa ce pasJielisi Ha cyMara OT eMHUCHOHHATa CTOMHOCT 3a paOOTHHUS JEH, CIIeBall
JIeHsd Ha I0JlaBaHe HA MOpBYKAaTa M Takcara Ha AUCTPUOYTOpa, KaTo ce W3BBPLIBA 3aKPBIJSIBAHE KBM I0O-
MAaJIKOTO YMCIIO, U3YHCIICHO 10 YETBBPTHUS 3HAK CJIe]] IeCEeTUYHATA 3aIleTasl.

ITnawane no coenkama 3a nOKynka

pu Bapuanm 1 (naBectuims ,,bpoit ngamo8e”) KbM MOMEHTA Ha MO/IaBaHE HA TIOPhYKATa 110 CMETKaTa Ha
nHBecTHTOpA B ,,banka JICK” AJ] cienBa na Ma HaJM9HA CyMa, paBHA Ha 3asgBEHUS OpOil IsUT0BE, YMHOKEH
mo 110% ot cymara OT €eMHCHOHHATa CTOMHOCT, ompenesieHa 3a aeH T-1 m takcara Ha aucTpuOyTOopa. AKO
WHBECTHTOPHT JKEJae HW3/IaBaHe M IIOJlydaBaHEe Ha yAocTOBepeHwe ot ,llenTtpanen aemozutap” AJl 3a
MPUTEKABAHUTE JISJIOBE W/WJIM TIOJy4YaBaHe Ha TIOTBBPKACHUE 32 U3TBIIHEHHE Ha TIOPbUYKaTa IO IMOIIaTa, Mo
HEroBaTa IUIATEKHA CMETKa CJe/Ba Ja MMa HaJM4HAa CyMa M 3a MOKPUBAHE HA JOMBIHUTEIHUTE Pa3xoJlu.
»banka JICK” AJl 3agpinkaBa CMETKAaTa Ha MHBECTUTOPA C TOPEIIOCOUYCHUTE CYMH, 3a KOETO MHBECTUTOPHT
cje/Ba IpeIBapuTEIHO J1a € Aaj chriiacue. [Ipu oTMsIHA Ha MOpPBUKATa CHIIUTE CE Bh3CTAHOBSBAT IO CMETKATa
Ha KJIHeHTa. B cirydait Ha HaABHECEHU CyMH IIPH MOKYIIKa Ha JSJIOBE, T€ CE BH3CTAHOBSBAT B 3-THEBEH CPOK
OT JlaTaTa Ha M3IIBIHCHUE HA TTOPHYKATa IO CMETKaTa Ha KIIMCHTA.

B paboTtHus feH, ciaenBalll AeHs Ha 1oiaBaHe Ha nmophbukara (aed T+1), cien u3ducisiBaHe Ha eMUCHOHHATA
CTOWHOCT, IPHUJIO’KAMA 3a MOPhUKaTa, CMETKAaTa Ha MHBECTUTOPA ce AeOnUTHpa ¢ pa3nukara (ako uMa TakaBa),
MEXJIy: a) cymMara, paBHa Ha JTbJDKUMaTa €MHCHOHHA CTOWHOCT Ha €/IWH i1, YMHOXKEHA 10 Opos 3aKyIeHH
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ISUI0BE — TIPEAMET Ha MOphyUKara Ha WHBECTHTOPA, IUIIOC CTOMHOCTTa Ha TOPEIOCOYEHHUTE EBEHTYATHH
JOITBTHATEHN Pa3XO/H IDTFOC TaKcaTa Ha AUCTpHOyTOpa U 0) MpeBapuTeTHO 3aIbiDKeHaTa cyma. B ciyqaid
Ye MO CMETKaTa HsIMa JOCTaThYHO CPENICTBA 332 MOKPHUBAHE HA PA3IMKaTa MEXKIY ABDKUMUTE €MHCHOHHA
CTOWHOCT W TaKca Ha IUCTPUOYTOpa U MPEABAPUTEIHO 33 IbJDKCHATA CYMa, MOPhYKATa HE CE U3IIBIIHSBA.

[pu Bapuaum 2 (npu naBecTHnns ,,CTOMHOCT HA MOpPHYKATa’) KbM MOMEHTA Ha MO/IaBaHE HA MOPHUKATa
[0 CMETKaTa Ha MHBeCcTUTOpa B ,,banka JICK” AJl ciensa na nMa HalWM4HA cyMa B pa3Mep Ha CTOMHOCTTA Ha
MmophYKaTa. AKO HHBECTUTOPHT JKelae U3jaBaHe 1 M3MpaliaHe Mo MomaTa Ha yIoCTOBepeHue oT ,,l{enTpanen
nenozutap” AJl 3a mpuTexaBaHWTE [AJIO0BE W/WIM TMONydaBaHE Ha IOTBBPXKIEHHE 32 WM3IBIHCHHE Ha
MmophYKaTa MO IOIaTa, [0 HeroBaTra CMeTKa cjelBa Ja WMa HaliyHa CyMa W 32 MOKpPHUBaHE Ha Te3u
TOITBTHATENHA paszxonu. ,.banka JICK” AJl 3agpmkaBa cMeTKaTa Ha HHBECTUTOPA C TOPETIOCOYEHUTE CYMH,
3a KOETO MHBECTUTOPHT CIEABa MPEIBAPUTEIHO Aa € Aal chriacue. [Ipu oTMsHA Ha MOpbHUKATA CHIIUTE CE
BB3CTAaHOBSIBAT IO CMETKATa Ha KIIMEHTA.

Ilpuoobusane na osnoseeme. Iloprukara ce U3NBIHABA OOMUYAHO 10 Kpas Ha paOOTHHUS JCH, CIeIBAILl
JIeHs] Ha HEHHOTO I0/aBaHe, HO HE MO-KbCHO OT 7 JHHM OT JIeHS Ha IIO/IaBaHETO M, 4pe3 3aBepsiBaHe Ha
MOJCMETKaTa 32 (JMHAHCOBH MHCTPYMEHTH Ha MHBECTUTOpPA KbM CMETKaTa Ha auctpulyTtopa B ,llenTpanen
nenozutap” AJl ¢ 6post Ha 3akyneHuTe nsioBe. JucTpruOyTophT IpH IbpBa BH3MOKHOCT, HO HE TO-KBCHO OT
Kpas Ha IbpBHUA PadOTEH AEH, cielBalll U3MbJIHEHUETO Ha MOPBYKATa, B 3aBUCUMOCT OT YrOBOPEHOTO C
HWHBECTUTODA!

A) npeaoCTaBsd Ha JIMLCTO, IOAAI0 MOPBhUKATa, IOTBHPXKIACHUC 3a U3IIBIIHCHUETO ¥ Ha TpaCH HOCHUTCII I

b) uznpama Ha aunero, mojano NopbykaTa, MIOTBbPXKIECHUE 3a U3ITBIHEHUETO M Ha XapTUEH HOCHUTE].

B cnyuyas no 0. ,,A” MOTBBPXKICHUE 32 U3IIBIIHEHUETO HA MOPBHYKATa MOXKE Ja ObJIe MOIyUYCHO JIMYHO OT
WHBECTUTOPA HJIM YPE3 HETOB ITIHOMOITHUK C HOTAPUAIHO 3aBEPEHO M3PUYHO ITBIIHOMOIITHO BbB BCEKU O(UC
Ha ,,banka JICK” A/, B ko#iTo ce nuctpudytupar asutoBere Ha DoHpa.

HpI/I 3allIalllaHe Ha AJOIBJIHHUTEIHHU Pas3sxodud OT HMHBECTUTOpPA, IMOTBBPKIACHHUETO 3a HU3NBIHCHUE Ha
MOopbUKaTa CC U3lpalla Ha XapTUCH HOCUTEJI CbITIAaCHO 0. ,,B” oT ,Z[I/ICTpI/I6YTOpa I10 1Io1IaTa Ha aApecC, MIOCOYCH
OT MHBCCTUTOPA.

B ciyuait Ha BpeMEHHO cliMpaHe Ha 00paTHOTO M3KYIyBaHE Ha JSJI0OBE, IIOPhYKaTa 3a MOKYIIKa Ha JISI0BE
ot ®oH/a, MoAaieHa Ciiel MOMEHTA Ha CITUpaHe Ha 00paTHOTO W3KYITyBaHe, HE MOJICKH HA U3ITbIHCHHE, Thil
KaTo ChHIVIACHO 3aKOHA, MpU CIHpaHE Ha OOpaTHOTO M3KYIyBaHE Ce MPEYCTaHOBSBA 3a CBHIIUS CPOK U
u3gaBaneto (mpomaxkbara) wHa gsoBe (6o, ,, Bpemenno cnupame Ha obpamnomo uskynyseamne’).
JMcTpuOyTOpPHT BH3CTAHOBSABA CYMUTE Ha WHBECTUTOPUTE, MOJATU MOPBHYKH 32 MOKYIKA Ha JSJIOBE, IO
0aHKOBaTa UM CMETKA JIO Kpas Ha pabOTHUS JieH, CIIeBAIL JICHS Ha M0JIaBaHe Ha MOpbhYKKUTE. B TO3M ciydait
MOKYIKaTa Ha JSNTOBE CE WU3BBPIIBA Upe3 MOJaBaHe HA HOBA MOPbBUKA Clie/] Bhb30OHOBSIBaHE Ha OOPATHOTO
M3KyIyBaHe Ha JsutoBe oT DoHa.

2.2. O0paTHO M3KyNnyBaHe Ha Asyi0oBe 0T DoHAa
Ilooasane na nopvuku 3a oopamno uskynyeaue ¢ ogpuc na ,banxa /JCK” A/l

[lo mpaBuiO, HHBECTUTOPUTE MOTraT BCEKM pabOTEH JIeH Ja mojaBaT NOpbhUKH (10 oOpasel) 3a oOpaTHO
U3KyIyBaHe Ha cBoute [suioBe Ha PoHaa B HiIkoH oT oducure Ha ,.banka JICK” AJl, B xouto ce
auctpudyTtupar gsutopere Ha @oHIA, B paMKHTE HAa paOOTHOTO MM BpeMe, HO He MO-KbcHO OT 17:00 u.
[lopbukaTta 3a 00paTHO W3KyIyBaHEe Ha [sJIOBE TpsAOBa /Ja € ¢ HOPMAaTHBHO YCTAaHOBEHOTO MWHHMAJHO
ChIBbPXKaHNE U B CHOTBETCTBHE C MPaBUiIaTa Ha TUCTPUOyTOpA.

HeoOxomumo ycnoBre 3a 00paTHO M3KYITyBaHE Ha JSUIOBE € T€ Jla ca HATMYHH O KIIMEHTCKA MOJICMETKa
Ha wHBecTuTopa npu ,.banka JICK” AJl m ma ca romHuM 3a TPEXBBHPISHE -T.C., 1a HE ca OJOKWUpaHHW B
,Lenrpanen [eno3urtap” A/l wim na ca GJ0KMpaHH HA APYTO OCHOBAaHME (AKO JSUTOBETE Ca PETUCTPUPAHU TI0
KJIMEHTCKA MOJICMETKA ITPH MHBECTULIMOHEH MOCPETHUK MITH 10 JINYHA CMETKA Ha MHBeCTUTOpa B LleHTpanHus
JeTIO3UTap, € HeoOXOAMMO Hal-Halpel MHBECTHTOPHT JAa HapeAM NPEXBBPJSHE Ha AAJIOBETE IO CBOS
nojcmetka npu Juctpudyrtopa). OCBeH TOBa, HHBECTHUTOPHT CIIE/IBA 1a MMa OTKpUTa cMeTKa B ,,banka JICK”
A/Jl, mo xosTo 1ie Ob/e MpeBekJaHa CTOWHOCTTa Ha OOpaTHO M3KymeHuTe JsuoBe. [IpeaxoqHoTo n3peueHune
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MOXK€ Ja He C€ MpHjara Mo OTHOIIEHHWE Ha HIKOM KaTerOpHUH WHBECTHUTOPH, KATO HAIpPUMEpP MEHCHOHHU
(oHIOBE, 1O OTHOIIEHWE HAa KOWTO Ca HAIWIE CIEeNWATHH HW3UCKBAHWSA OTHOCHO OTKPWBAaHETO Ha
pasIianiaTeIHd CMETKU B KPEAUTHU UHCTUTYIIUH, PA3IMYHU OT TEXHUTE NCTO3UTAPU WIH MOMEYUTENH, KaTO
B TO3M Cllydall CTOMHOCTTa Ha OOpaTHO M3KYIyBaHUTE JSUIOBE CE MPEBEXKJAa HA MHBECTUTOPHUTE C OAHKOB
MPeBOJI. 32 OTKpPUBAaHE U OOCIYXKBaHE Ha ChOTBETHATA CMETKA CE€ 3aIljallaT TaKCH ChIJIACHO TapudaTa Ha
»banka JICK” AJl. M3mnamane cTOMHOCTTa Ha 00paTHO U3KYIICHHUTE JsUTIOBE B OpOil HE ce TOMmyCKa.

[Ipu momaBaHe Ha MOPBHYKH 3a OOpATHO M3KyIyBaHE Ha IsutoBe OT POHAA WHBECTHUTOPHTE CIIe[Ba Ja
MPENCTaBAT AOKYMEHTH 3a HACHTU(QUKAIUS W WIA TPEIACTAaBUTEIICTBO CHIVIACHO W3UCKBAaHUATA Ha
MPIJIOKMMOTO 3aKOHOJATENICTBO W TpaBWiIaTa Ha AUCTpHOyTOpa. AKO TpH TOJAaBaHE Ha IOpPHYKATa
WHBECTUTOPHT C€ MPEJICTABIIABA OT ITBIHOMOIIHHK, ITOCIETHUAT CIeABa Aa TPIIOKH KbM TOpHUYKaTa U
HOTapHAITHO 3aBEPECHO MIBJIHOMOIIHO (B OPUTHHAJ WM HOTApPHUATHO 3aBepeH npenuc). [IbIHOMOIIHOTO TpsiOBa
Ja ChAbpXKA TMPENCTAaBUTEIHA BIACT 3a W3BBPIIBAHE HAa PA3MOPECIUTEIIHU JCHCTBUS C (DMHAHCOBU
WHCTPYMEHTH.

HNudopmaiius OTHOCHO JOKYMEHTHTE 32 UACHTU(PHUKALUS U TIPEACTABUTEICTBOTO MOXKE J1a ObJie MoTydYeHa
ot oducure Ha ,,barka JJCK” AJl, B kouto ce nuctpudyrtupar nsuioBere Ha @onpa (mocoyenn Ha HTEpHET
cTpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

[opwuxu, moganenu xo 16:00 yaca Ha pabOTHHSI I€H, CE CUNTAT MOAAIEHH B CHIUSA TO3H JCH, a TOPHUKHUTE,
nonanenwu cien 16:00 yaca Ha pabOTHUS A€H, Ce CYUTAT MOJAICHU Ha CIeBaIlis paboTeH JeH.

HuBecTUTOpBHT MOXKE Aa OTTerIH (OTMEHH) MOpPhUKa 3a 00paTHO M3KyIyBaHe Ha JsioBe Ha DoHIA BBHB
Bceku oT oducure Ha ,,banka JICK” AJl, B xouto ce auctpulytupar asioBere Ha PoHIa, B paMKHUTE Ha
pabOTHOTO UM BpeMe, HO HE TI0-KbCHO OT 16:00 1. B ICHs Ha [MOIaBaHETO ¥, a aKO MOPHYKATa € MOaACHA ClIe]
16:00 4. — no 16:00 4. Ha cneaBamys pabOTEH JCH.

ITooasane na nopvuku 3a oo6pamno uskynyeamne na oanose on-line upes nnamegpopmama na ,, Banka
JACK” A/l 3a enekmponno oanxupane (Ilooasane na enekmponnu nopvuxu)

WuBectuTopute - GU3MUECKH JHUIA, KOUTO Noi3Bar miatdopmara Ha ,.banka JJICK” AJl 3a eneKTpoHHO
OaHkvpaHe (HapuyaHW MO-IOJTY 3a KpaTkocT ,,OH-NailH MHBECTHTOPH™), MOraT Ja I0JaBaT EJIEKTPOHHHU
MOPBYKHU 332 00paTHO M3KYITyBaHe Ha JsutoBe Ha DOH 1A, KaKTO | J1a IpoBepsiBat ON line akTyaTHOTO ChCTOsIHUE
Ha ocTaHa/Iusg Opoil JAI0Be, KOUTO NMPHUTEX ABaT, U TSAXHATa CTOMHOCT KBbM IOCIEAHATa Bh3MOXKHA IEHA.
HuBecTutopuTe — IOPUAMYECKH JIMIA, HE MOTAT Ja M3M0J3BaT muiatdopmarta Ha ,.banka JICK” AJl 3a
SJIEKTPOHHO OaHKMpaHe 32 00paTHO M3KYIyBaHE Ha JSUIOBE, HO MOTAaT Jia MPOJaaaT CBOUTE JSUI0OBE OOpaTHO
Ha ®onpa B oduc Ha ,,banka JICK” A/l wnu Ha TpeTu ua.

OOmure ycinoBus 3a TOJ3BaHE Ha YCIyTUTe, AOCTBIIHM 4pe3 Iuatdopmara Ha ,.banka JJCK” AJl 3a
CJIEKTPOHHO OaHKHpaHe, KaKTO M JIpyra NOMOLIHAa MH(OpMAIMs ca JOCTHIIHM Ha MHTEPHET CTpaHUIATa Ha
»banaka JICK” AJ] (www.dskbank.bg).

WuBectuTopuTe crenBa a ca HAasICHO, Y€ MOJABAHETO Ha EJIEKTPOHHU MOPBUYKH M MOAMUCBAHETO UM C
KBAM(UIIMPAaH WIN yCHBBPIICHCTBAH €IEKTPOHEH MOAMNKC € 0OBBP3BAIIO 32 TAX, 0€3 Ja € HEeoOXOAMMO
KaKBOTO M Ja OWJIO JAOIBJIIHUTEHO MOJIaBaHe WJIM yJAOCTOBEpSIBaHE Ha MOAaJCHH MOPBYKH HA XapTHs, KaTo
KBATM(UIIUPAHUSAT EIEKTPOHEH IMOAINC, C KOMTO ce MOAMMCBAT MOPHUKHTE, CE CUNTA 32 CAMOPBYEH MOAINC
no cunara Ha Permament (EC) Ne 910/2014, a ycChBBPIICHCTBAHHAT €JIEKTPOHEH MOJNKC (KaKbBTO
npencTasisiBa u3gangeHusT ot ,,banka JJCK” AJl undpos cepruduxar) cernacuo 3EJEYY me ce cuura 3a
CaMOpbUYE€H MOANKC B OTHOUIEHHMATA MEXIY CTPaHUTE, C KOETO CTPaHUTE WIE C€ CBhIVIACAT H3PUYHO,
MOJNIMCBANKN JIOTOBOPA MOMEXKAY CU. AKO € yTOBOPEHO B KOHKPETHHS JOTOBOP C MHBECTUTOPA, CTPAHUTE
MOTarT J1a CYNTAT ¥ OOMKHOBEHUS €IeKTPOHEH noamnuc 1o cmuckia Ha 3EJIEYY 3a camopbyieH B OTHOILICHHUATA
MTOMEXIY CH.

Enexrponnara mophuka 3a oOpaTHO WM3KYIyBaHE Ha JSUIOBE, ChIbPIKalla HA-MalKO 3aIbIDKATEITHUTE
pexBu3uTH 1O wi. 65, ai. 1 ot Hapenba Ne 44, ce reHepupa aBTOMAaTU4YHO, KaTO MHBECTUTOPHT ClIeABa Ja
MIOI'BJTHA CHOTBETHUTE IOJIETA B MOPHUKATA U A SI MIOIIHIIE IT0 TOPETIOCOYCHUS HaurH.
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On-n1aiiH MIHBECTUTOPUTE MOTAT Ja M0JaBaT MOPBUKH 32 00paTHO M3KyIyBaHe Ha AsiioBe oT PoHa 1Mo
Besko Bpeme. CriefiBa a ce MMa MPEABKI, Ye MOPHUYKUTE CE CMATAT 3a IOJaICHU Ha ChbOTBETHHUS paOOTEH JCH,
ako ca nogaaenu o 16:00 4. Ha To3u neH. [lopbuku, nonanenu ciuex 16:00 4. Ha CHOTBETHHUS paOOTEH JCH,
IIe Ce CUMTAT 3a MMOJaJICHH Ha clieaBaius padoTeH aeH. [lopbuku, moaaeHu B HepabOTEH JeH, IIIe CE CUUTAT
3a MOJaJICHH Ha ITEPBUS CIICABAIl pa0OTEH JICH.

OH-naitH UHBECTHUTOP, MTOIAJ SJICKTPOHHA IOPBUKA 3a 00paTHO U3KYIyBaHe Ha JsuioBe OT DoHIa, MOXKeE Ja
orreriu (OTMEHH) mmopbukara 10 16:00 4. B 1eHs Ha MOAaBaHETO M (aKO IOJaBaHETO ¢ B pabOTEH JICH), a aKO
mopbukara e mogazena cien 16:00 u. — go 16:00 u. Ha cienBamus paboren aeH. Ilopbukara, mogaaeHa B
HepaboTeH JeH, MOXKe Ja Obje orTeriieHa (orMeHeHa) 10 16:00 4. Ha mbpBHUS ClieaBalll pabOTEH JICH.

C momaBaHeTO Ha €IEKTPOHHA MOPHYKA 32 00paTHO M3KyIMyBaHe Ha fsutoBe HA PoHa ce cumta, 4e OH-
JIaliH MHBECTUTOPBT € MoAa] NOophUKATa JUYHO U Ye MOTBBPKIaBa aKTyaJIHOCTTa Ha M3BECTHUTE Ha ,,.baHka
JCK” AJl HeroBw JIMYHW AaHHU M OOCTOSTEICTBA OTHOCHO 3a€MaHE Ha BHCIIA Ibp)KaBHA JITBKHOCT MU
CBBP3aHOCT C TaKMBA JHIIA ChITIACHO 3aKOHA 332 MEPKUTE CPEIly U3MUPAHETO HA MapH. 3aToBa NpU MPOMAHa
Ha JIMYHUTC UM JaHHU WU JPYTUTC O6CTO$1TCJICTB3 Mo NpeaxogHOTO U3PCUYCHUC, On-nau HWHBECTUTOPUTE
TpsiOBa J1a MpeACTaBAT PN IT01aBaHe Ha MOPBHYKH Upe3 miaTdopmara Ha ,,barka JJCK” A/l 3a enekTpoHHO
OaHKHpaHe KOIHE OT HOBUSI CH JIOKYMEHT 3a CAMOJIMYHOCT, ChOTBETHO HOBH MJIM aKTyaJIU3UPaHH JICKIapaLuy,
B HAKON oT oducure Ha ,.banka JICK” AJl, B xouto ce muctpuOyTtupar asuioBere Ha POHIA WK TIO IPYT
HauuH, ykazaH oT HuctpuOytopa. Ilpean mpencraBsiHe Ha JOKyMEHTa IO NPEAXOTHOTO H3pEUCHHE U
AKTyaJIu3upaHe Ha JUYHUTC UM JaHHU U CTATyC B CJICKTPOHHATa CUCTEMaA On-nau HWHBECTUTOPUTEC HAMAT
MPaBo J1a [10/1aBaT MOPBHYUKH 3a 00paTHO M3KYITyBaHe Ha JsuioBe oT DoHa upes miaTdopmara Ha ,,banka JICK”
Al 3a enekTpoHHO OaHkupane. [Ipy HeM3MbIHEHHWE HA TOBA 3aab/bkeHUe OH-JIAHH WHBECTHTOPUTE HOCST
OTTOBOPHOCT CBHIVIACHO JCHWCTBAIIOTO 3aKOHONATENICTBO, KATO B JOIBIHEHHE MOXE 1a UM ObJe OTHETa H
BB3MOXKHOCTTA 3a IMOJI3BaHe Ha maTdopmara Ha ,.banka JICK” A/l 3a enekTpoHHO OaHKHpaHe 32 MOKYITKA U
nmpojak0a Ha JsToBe Ha (OHJIOBE.

Omn-naiiH ¢popMuTe Ha HOpBUKATA 332 OOPATHO U3KYIyBaHe Ha Asu1oBe Ha POHA U HA MMOTBBPKICHUETO 32
HEHHOTO M3IBJIHEHHE ca JOCTBIIHM npe3 miardopmara Ha ,.banka JJCK” AJl 3a enekTpoHHO OaHKHMpaHe.
WuBecTutopute Morar Ja mojiydyaT OpUTHHAIHU €K3eMIUIAPH Ha JOKYMEHTUTE 10 MPEAXOTHOTO U3PEUeHHE
BBbB Bceku oduc Ha ,,banka JICK” A/, B koliTo ce nuctpubytupar asuioBe Ha DoHza.

Jezumumen mumynap na nopvukama. Ilpurexaren Ha IS7I0BETE U JIESTUTUMEH TUTYJISIP Ha MTOpHUKATa 3a
00paTHO M3KYIyBaHE € JIMIETO, BIIMCAHO KAaTo TakoBa B peructpute Ha LlenTpannus aeno3urap u Ha banka
JCK, ocBeH ako JOpyro cjieqBa OT 3aKOHA WIK OT OpadeH AOrOBOp, 3a YHETO ChAbpkaHue AuctpuOyTopsT €
YBEIOMEH.

Ilena na oopamno uszkynyeane. JICK CrabunmHocT 6 M3KyIlyBa OOpaTHO CBOMTE ASsJIOBE IO IIGHA Ha
0o0paTHO U3KyIyBaHe, paBHA Ha HETHATA CTOMHOCT Ha akTHBHUTE HAa DOH/IA HA €/IHH 5T, HAMAJIeHA C Pa3XO/IUTe
o 00paTHO U3KYIyBaHE Ha JISUIOBETE, KAKTO CIIC/BA!

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

0) 3a ,,orpannyenus’ nepuo: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE Ha €JIUH IS,

B) 3a ,,MeXIUHHUSA TIepuoA: 2% (1Be HA CTO) OT HETHATA CTOWHOCT Ha aKTHBUTE HA €IUH JSUT.

HsmnoBete ce m3kymyBaT oOpatHo oT PoH/a O IIeHa Ha 00paTHO M3KyIyBaHe 3a paOOTHHS JIeH, CIIEABAII]
JICHS Ha TI0JIaBaHE HA MOPHUKATA.

Takcu, nauucnnseanu om oucmpudymopa. llpu Bp3narane Ha qUcTpuOyIMsITa Ha Js10Be Ha DoHA Ha
TPETO JIUIE, TUCTPUOYTOPHT HAMA NPABO JIa HAYKCISABA 32 CMETKA HAa MHBECTHTOpPA TAKCH MPHU OOpPaTHO
M3KyIlyBaHe Ha JsutoBe Ha DoHa.

Jonvanumennu pazxoou. ToBa ca pa3xoiuTe 3a U3JaBaHe U M3MpaIlaHe 10 IOIlaTa Ha YI0CTOBEPEHHUE
ot ,,llearpanen neno3utap”’ A/l 3a mpuTeKaBaHUTE IIIOBE, aKO TAKOBA € TIOMCKAaHO OT MHBECTUTOPA, KAKTO U
3a M3MpallaHe o MoIlaTa Ha MOTBBbPXKIACHUE 3a M3IIBJIHEHUE Ha IMOpPhYKaTa, ak0 MHBECTUTOPBT € 3asBHII
MOJIy4aBaHETO MY [0 TO3M HA4MH. T€3d MOMBIHUTEIHHM Pa3Xoid HE Ce BKJIKYBAT B Ii€HATa 3a OOpaTHO
M3KYIyBaHe W C€ 3aIlialiaT OTJEIHO OT WHBECTUTOpPA HA ITUCTPUOyTOpa ChIIacHO Tapudara My. AKO
WHBECTUTOPHT € 3asABWII, Ue XKellae Jia MOoJ3Ba JIOMBIHUTEIHUTE YCIYTH, HO HE € 3aIUIaTHII TOITbIHUTCITHUTE
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pasxoau 3a TAX, TOBA HE € IIPEYKa 3a MIIBJIHCHUEC Ha IOpPBbYKATa, HO MHBCCTUTOPHT HAMA Ja IIOJIYYH
AOIIBJIHUTEIIHUTE YCIIYTHU, 3@ KOUTO HE € 3aIlJIaTUJL.

Munumanna cmoiinocm na nopvuKa 3a 00pammuomo usKynyeane. MUHIMaIHaTa CTOWHOCT Ha JSUIOBETE,
KOHMTO MHBECTHUTOPHT MOXKE Ja mpojajae oopatHo Ha Qonna no enHa caenka, e 500 (met ctoTuH) ieBa. AKO
CTOMHOCTTA Ha MPUTEIKABAHUTE OT HHBECTUTOpPA JsU0Be € mo-majika ot 500 (met cToTuH) JieBa, TOi MoXe 1a
ru npozaze oopatHo Ha PoHza ¢ eqHa nopruka. ChINO Taka, aKoO Clie]] U3ITBIHEHUE Ha OPbYKa 32 00paTHO
U3KYIyBaHE OCTaThKBT OT JSUIOBE Ha MHBecTHTOpa OM O Ha croifHocT mo-manka ot 300 (Tpucra) sesa,
nopbyKata 3a 00paTHO M3KyIyBaHE cie/iBa Ja ObJe MOAaJeHa 32 BCHUYKH MPUTEKABAaHH OT MHBECTHTOpPA
ISIIOBE.

Pazmep (cmoiinocm) na oopamnomo uskynyeane. Onpenens ce o eIuH oT cieaante 2 HauymHA: (1)
Bapuanm 1 — , bpoii gsmose”; wnu (2) Bapuanm 2 — ,,CTOHHOCT Ha opbyKaTa” B JIeBa.

[Ipu Bapuanm 1 B nen T uHBECTUTOPHT 3as1BsiBa OpOs ISIIOBE, KOUTO XKeae Aa npoaane oopatao. C uen
CrIa3BaHE Ha W3MCKBAHETO 33 MUHUMAaJIHA CTOMHOCT Ha MOPbhUYKATa 32 OOPAaTHO M3KYIyBaHE, CTOWHOCTTA Ha
TO3H Opoii msmoBe, yMHOMXeH 110 90% OT 1eHaTa Ha 00paTHO U3KYMyBaHe, onpeaeneHa 3a aeH T-1 (¢ pabomnu
OHU, m.e. pabomuus Oen npedu OeHs. Ha NoddAsamne Ha NOopwvYKama), cienBa na e e mo-maako ot 500 (mer
CTOTHH) JieBa. B efCTBUTEIHOCT, MOPHYUKATA IIIE CE U3IIBIIHHU KaTO 3asIBEHUAT OpOil JISUTOBE ce YMHOXAaBa Io
IeHara 3a 00paTHO U3KYIyBaHe 3a paOOTHUS JIcH, CIICABAI JICHS Ha MMOJJaBaHe Ha MOpPbYKaTa.

[lpu Bapuanm 2 WHBECTHTOPBT 3asiBsiBa CyMa, KOSTO JKejae Ja IMOJy4d B Pe3yjiTar Ha OOpaTHOTO
n3KynyBaHe. C el cria3BaHe Ha H3UCKBAHETO 32 MHHMMAJTHA CTOMHOCT Ha MOPBhYKaTa 32 00PaTHO M3KYyITyBaHe
Tazu cyma cienBa Aa € He mo-manka ot 500 (crotuH) neBa. BposiT nsioBe, KOWTO MHBECTUTOPHT PEaTHO
IpojaBa B TO3H CIIy4ai, ce OIpe/ess, KaTo 3asBeHara 3a [oJTyyaBaHe cyMa ce pa3/ielis Ha IieHarta 3a 00paTHO
M3KyIyBaHe 3a paOOTHHS JICH, CJIC/IBAIIl JICHS Ha T0/IaBaHEe Ha MOpPhUYKaTa, KaTO Ce M3BBPIIBA 3aKPbIJISIBAHE
KBM TI0-TOJSIMOTO YHCIIO, U3YMCIICHO 10 YSTBBPTHS 3HAK CJIE/ ACCeTHYHATA 3aIeTasl.

Heooxo0um o6poii 0an106e 3a 00pamno usKynysame

Ipu Bapuanm 1 (,,bpoii 1su1oBe”) KbM MOMEHTa Ha IOJjaBaHEe Ha MOpbhYKaTa 3a OOPATHO HM3KYITyBaHE
WHBECTUTOPBT ClIe[Ba Aa NpUTEXaBa HEOOXoauMusi Opoil TOAHHW 3a NpPEeXBBPISHE AsiIoBe. VIHBECTUTOPBHT
MOXe J]a IPEISIBY 33 00PaTHO U3KYITyBaHE BCUYKH WM 9acT OT IPUTEKaBAHUTE OT HETO JISUI0BE (npu cnaseane
U HA 20pPenoCcoOYeHOmoO U3UCKEAHE OMHOCHO MUHUMANHA CIMOUHOCH HA 0OPAmMHOMO U3KYNY8aHe), HO BCUUKH
ISI0BE — MPEIMET Ha MOopbuKaTa 3a 00paTHO MU3KYIyBaHe, Ciie/iBa a ObJaT FOJHU 3a MPEXBBPIISHE, KaTo B
MPOTHUBEH CcIy4ai OphYKaTa HAMA J1a € U3IBIHHA U3001II0.

[pu Bapuaum 2 (,,I[lopbuka 3a CTOHHOCT”) KbM MOMEHTA Ha ITOaBaHE Ha TOPHYKATa UHBECTUTOPHT CIIEe[Ba
Jla IpUTeKaBa F'OAHU 3a IPEXBBPISHE AAJI0BE, YUATO CTOMHOCT MPH 00paTHO M3KYIyBaHe, U34MCiIeHa Ha 0a3a
90% ot uenara Ha 0OpaTHO M3KYITyBaHE Ha JsJj1, onpeneneHa 3a JeH T-1, mokpuBa 3asBeHaTa 3a M3IUIalaHe
cyma. Benuku asoBe mo mpeaxoIHOTO U3pEUYeHUe ciiefBa a ca FOAHM 3a MPEXBBPIISHE, KaTO B MPOTHUBEH
cilyyail mopbuKaTa HsMa Ja ce U3IIbJIHU H300110.

Ihawane na yenama 3a o6pamno uzKynenume 0sanoge. Ilopbuka 3a 00paTHO U3KYIyBaHe Ha JISIIOBE ce
M3IIBJIHABA OOMYAHO 10 Kpas Ha pa6OTHI/I$I JIeH, CIeBalll JIeHs Ha II0JaBaHeTO M, HO He IT0-KbCHO OT 10 mHu
clie/l TIoIaBaHe Ha MOpbhYKaTa, KaTo JBIDKMUMaTa CyMa cpelry o0paTHO M3KYIICHHTE JSUIOBE ce MpEeBeX/a Ha
nHBecTHTOpa 0 cMeTkata My B banka JICK B To3u cpok. Cymara mo cienka 3a oOpaTHO M3KyIyBaHe Ha
JIAJIOBE CE€ HAMAJIsIBa ChC CYMHUTE 3a JAOIBJIHUTEIIHH Pa3X0u, aKO UMa TaKHBa.

Ilpexevpaane na o6pamuo uzkynenume 0sa106e. B mbpBus paboTeH JeH, CIIeBaIll JSHS Ha [T0/IaBaHe Ha
nopbyKaTa 3a 00paTHO M3KYITyBaHe, HO HE MO-KbCHO OT 10 JHHM cieq mofaBaHe Ha MOpbUKaTa, MOJACMETKaTa
3a ()MHAHCOBU MHCTPYMEHTH Ha MHBECTUTOPA KbM CMETKaTa Ha TucTpuOyTopa B ,,LleHTpanen aenosurap” A/l
ce 3aJbpbKaBa ¢ Opos Ha OOpaTHO M3KyNeHUTe JisuioBe. JIMCTPUOYTOPHT MpEenocTaBsi MOTBBPXKICHHE 3a
M3IIBJIHCHUETO Ha TIOpPbYKaTa B CPOKaA U 10 Pejia, OIMCAHU 110-Tope B ,, [Ipudobusane na osioseme”.
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3. BpemeHnHo cnupaHe Ha 0OPaTHOTO U3KYIIYBaHe

[o pemrenne Ha YpaBIsBamoTo APY>KECTBO MOXKE BPEMEHHO J1a OBb/Ie CIIPSIHO 00paTHOTO M3KYITyBaHE Ha
nsutoBe Ha DoH/A, cCaMOo B M3KITIOYUTETHH CITydaH, ako OOCTOSATEIICTBATA TO HAIAraT ¥ CIUPAHETO € OIPaBIaHO
C OTJIe]] Ha MHTEPECHUTE Ha MPUTEKATEIUTE Ha JISUTOBE, BKIIFOUUTEITHO B CIETHUTE CITyIan:

1. xoraro Ha peryiaupaH maszap, Ha KoiWTo mosede oT 20 Ha cTo oT akTuBUTe Ha DOHIA Ce KOTHUpPAT WIIN
THPTyBaT, CKIIFOUBAHETO HA CACNIKHU € MPEKPATEHO, CIIPSHO WU € MOJI0KEHO Ha OrPaHUYCHUS — 32 CPOKa Ha
CIIUPAHETO, WIH OTPaHUYABAHETO;

2. KOraTo He Morat Ja ObJIaT OICHCHH MIPABHIIHO aKTUBUTE WM NacuBuTe Ha DoHAa win YpasisaBaiioTo
JpY>KECTBO HE MOXKE J1a ce pa3nopeskaa ¢ akTuBuTe Ha DoHza, 0e3 na yBpeAn HHTEPECUTE Ha MPUTEKATEIUTE
Ha JISITOBE — 32 CPOK JIOKATO TPae HEBb3MOXKHOCTTA;

3. Ipu B3eMaHe Ha pelleHue 3a MpeKpaTsIBaHe WK peoOdpa3yBaHe Upe3 CIBaHe Win BiuBaHe Ha DoHma
TIPH YCIIOBUSATA | T10 peAa Ha riaBa yetupuHagecera ot 3JKMC/IIIKHN — 3a cpok oT MOMeHTa Ha B3eMaHe Ha
pelieHyre 3a mpeKpartsBane win npeodpasyBane Ha DoHma 10 IPUKITIOYBaHE HA TPOIIETypaTa;

4. B ciiydail Ha pa3BaJIsIHE Ha JoroBopa ¢ [lemo3uraps mopaayu BHHOBHO HETOBO MOBEJEHIE, OTHEMaHe Ha
JUIIEH3a MY 3a IEWHOCT WM HajaraHe Ha JIPYTy OTpaHHYCHUs Ha JEHHOCTTA MY, KOUTO MPABAT HEBH3MOKHO
HU3MBJIHCHUCTO Ha 3aIBJDKCHUATA MY 10 JOTOBOPA 3a ACTIO3UTAPHU YCIIYT'Y UJIK MOTraT Jia YBPEAAT UHTCPECUTE
Ha IPUTSKATEINTE Ha Js10Be Ha DOHIAa — 32 MUHUMAIHYSI HEOOXOIUM CPOK, HO HE TIOBEYE OT 2 Mecela.

VYnpaBnsBamoTo IpyKECTBO, Ype3 OBIACTCHUSI OT HETO AUCTPUOYTOp, He3a0aBHO cHMpa Mpojaxkdara Ha
ISUIOBE B CITyYaii, Ye BpEMEHHO € IIPEYCTaHOBEHO O0paTHOTO U3KYIyBaHe Ha Jsu1oBe Ha Ponpaa. B Te3u cnydan
MPEKPaTIBaHETO Ha MMyOIMYHOTO MpeyIarale € 3a CpOoKa Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO U3KYITyBaHe,
CHOTBETHO 3a MEpUoJa, C KOWTO € yIBJDKEH CPOKBT Ha BPEMEHHOTO CIHMpaHe Ha OOPaTHOTO M3KYIyBaHE Ha
TSUTOBE.

[opbukuTe, moAazeH! ciel MOCcAeAHOTO 00sSBABAHE HA [IEHATa HAa 0OpaTHO M3KYIyBaHe Npear HayaaHaTa
JaTa Ha CpoKa Ha BPEMEHHOTO CIHpaHe, HE Ce€ M3MbIHSABAT. YTPaBISIBAILOTO JPY>KECTBO BBH3CTAHOBSBA
CyMHUTE Ha WHBECTHTOPHTE, IOJIaJI MOPHUKH 3a MOKYIKA Ha JISAJIOBE, MO0 OAHKOBaTa MM CMETKa JI0 Kpas Ha
paboTHHS JIeH, Cie/Balll IeHs, B KOHTO € B3€TO pPelleHHe 3a CITUpaHe Ha eMUTHPAHETO Ha JISIOBE.

VYnpaBnsBamoTo IpYKECTBO YBEIOMsBa 3a CIUpPAHETO Ha oOpaTHOTO H3KymyBaHe Kommucusita u
CHOTBETHUTE KOMIIETCHTHH OPTaHU HA BCUYKH IbP)KaBU WICHKH, B KOUTO Npeyiara asuiosere Ha @oHna (ako
uMa TakuBa), Kakto W Jlemosutaps, 00 Kpas Ha paOOTHHMSA [EH, a NpPUTEXAaTeluTe Ha IsUI0BE - 4pe3
OIIOBECTSIBAHE Ha PELICHHUETO 3a CIIMpaHe Ha 0OPaTHOTO N3KYITyBaHe:

¢ B oducure Ha ,,banka JICK” AJ], B kouto ce nuctpudytupat jasuioete Ha DoHza;

+ Ha VIHTepHET CTpaHHIaTa Ha Y IPaBJsiBaIOTO APYKECTRO.

B cnyuail ye ce Hanara yabibkaBaHe Ha CpPOKa Ha BPEMEHHOTO CIMpaHe Ha OOpaTHOTO M3KyIyBaHE Ha
JSI0BE, YTIPaBJIsABAIIOTO JpYyKecTBO yBenomsBa Kommucusara u Jlemosuraps He MO-KbCHO OT 7 JHH MPEau
WM3TUYAHETO HA ITbPBOHAYAIHO OMPEAETICHUS CPOK. AKO CPOKBT Ha CITUPAHETO € MO-KPaThK OT CeleM IHH,
BKIJTFOUMTEITHO B CIy4YaWTe, KOraro OOpaTHOTO M3KYIyBaHE € OWIIO CIPSIHO MOpPajy TEeXHUYECKH IPUYHHH,
VYHpaBisBamoTo ApYKECTBO M3BBPIIBA YBEAOMIICHHUTA 110 MPEIXOAHOTO M3PEUCHHE 10 Kpas Ha paboTHUS
JIeH, IPeIX oK Jalll 1aTaTa, Ha KOATO € TpsOBaio ga Obe MOJAHOBEHO 00PAaTHOTO M3KYITyBaHE.

OOpaTHOTO M3KyNyBaHE C€ BH30OHOBSIBA OT YMPABISABAIIOTO IPYKECTBO C H3THYAHETO HA CpPOKa,
OIpeJielieH B PEIICHUETO 3a CIMpaHe Ha oOpaTHOTO M3KYIyBaHE, ChOTBETHO B PEUICHUETO 32 YIbKaBaHe
CpOKa Ha ClMpaHe Ha OOpaTHOTO M3KyIyBaHe. YBEJOMSIBAHETO 3a BH30OHOBSIBAHE CE M3BBLPINBA 1O pelia,
MOCOYEH MO-TOpE 33 YBEJAOMsIBaHE OTHOCHO CIIMpaHe Ha 00paTHOTO M3KyNyBaHe. EMUCHOHHATA CTOWHOCT U
IIeHaTa Ha 00paTHO U3KYITyBaHe cjie/l Bhb30OHOBsIBaHE Ha 00PaTHOTO U3KYITyBaHEe TPsIOBa 1a ObJaT OOSIBEHH B
JIeHs, TIPEAXO0XKIall Bb300HOBsBaHeTo. ClIeIBAIIOTO ONpPE/IeNIsIHEe H O0sSBABaHE HA EeMUCHUOHHATA CTOWHOCT U
IleHaTa Ha 00paTHO M3KYITyBaHE C€ U3BBPIIBA B JIHUTE U 10 00IIHs pea, mocodeHu B [Ipocrekra.
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4. Peryaupanm mna3zapu, Ha KOMTO ca mnpueTH 3a ThproBus asuioBere Ha JICK
CradumnHoct 6

KoM natata Ha Hacrosmus [IpocnekT YnpapisBamoTo JpyKECTBO HE Bb3HAMEPsIBA J1a UCKa TpUeMaHe Ha
nsutoBete Ha JICK CrabumHocT 6 3a Thprosus Ha b®b unu Ha apyr peryaupan nasap.

5. [IpexBbpJisiHe HA As1y10Be HA DoHIa

[Mopagy BB3MOXKHOCTTA 33 MOCTOSIHHO OOpaTHO W3KylyBaHe Ha JsuioBeTe Ha DoHma, 3HAUECHHETO Ha
BB3MOXKHOCTTA 3a MPEXBBPISHE Ha JSIOBETE HE € ChillecTBeHO. HBecTUTOpHTE BHB DOHMA, KOUTO BCE TaK
JKEJasT Jja MPoAaaT CBOUTE JSUIOBE HA TPETO JIMIIC, & HE Jla TH IPEASBAT 32 00paTHO M3KYIyBaHE OT CaMHUS
®onn, cneasa ga 3HagAT, dye m3mameHute oT JICK CrabumHocT 6 IsoBe ce MPEXBBPIAT CBOOOIHO, O€3
OTpaHUYCHHS U YCIOBHS, HO MPH CIa3BaHe HA OTHOCUMUTE HOPMATHBHHU Pa3NopeOH.

Caenku ¢ gsmose Ha PoOHIA MOTAT Ja c€ U3BBPILIBAT MPSKO MEXIY CTPAaHUTE — IIPOAaBay U KymyBay, KaTo
3a MPEXBBPJSHETO Ha ASNIOBETE MOCPEACTBOM perucrpauus B ,llentpanen nemosutap” A/l ciensa ma ce
IMOJI3BAaT YCJIYTHTEC Ha HWHBCCTHUIIMOHCH IIOCPCIHUK. HHBGCTI/ITOPI/ITG cjIcaBa Oga uMaT MnpeaBua, Y II0
OTHOLICHUE Ha CHACJIKH, CKIIIOYCHH HEC IpHU YCJIOBUATA Ha O6paTHO M3KYITYyBAaHC Ha [OAJI0BC€, NAHBUYHHTEC
npedepentmu (exc. Pazoen ,,[lanvuen pescum”) He ce npwnarar. [Ipu napeHue u HaciensBaHe Ha JSI0BE
clieqBa Jia ce MoJ3BaT YCIyTHuTe Ha HHBECTULIMOHEH MOCPEJHUK — PETHCTPALMOHEH areHT 3a OChIEeCTBABaHE
Ha perucTpanusTa Ha MPEXBHPIISHETO Ha JisyioBeTe B ,,llenTpanen nemosutap” A/l.

[IpexBbpisiHETO HA ASIIOBETE MMa ACHCTBUE OT MOMEHTAa Ha perucrpauusTa B ,JllenTpaneHn genosutap”

AJL

VI. YHOPABJIEHUE HA JICK CTABHJIHOCT 6. JAEIIO3UTAP.
JAUCTPUBYTOP HA JAJTOBETE. OAUTOP HA ®OHJA

Karo morosopen ¢onx, JICK CrabumHocT 6 He € IOpHIMYECKO JIMIE W HAMa OpraHd Ha yIpaBiiCHHE.
@DOoHABT Ce OpraHu3upa M ymnpasisaBa OT YIpasiaBamo ApyxecTso ,,JICK Vnpasienue Ha aktuBn” AJl, 3a
KOETO IOCJIEAHOTO NpUTexasa paspemieHue or Komucusta. OCHOBHUTE BBIIPOCU OTHOCHO ChIIECTBYBAHETO,
(YHKIIMOHUPAHETO | MpeKpaTrsiBaHeTo Ha DOoH/IA, UMYIIIECTBOTO MYy M IIpaBaTa Ha MPHUTEKATEIUTE HA JISUIOBE
ot Hero ce onpenensr ¢ [Ipasunata Ha @oHAA, KOUTO ce MPUEMAT U U3MEHST OT YTIPaBIsABAIIOTO APY>KECTBO.

CernacHo IIpaBunmata nHa ®onpma, YmpamisgBamoTo ApyxkecTBo ympaBisiBa PoHjga, Karo B3eMma
HEOOXOIMMHTE DEIICHUs,, CBBP3aHM C HeropaTa OpraHu3anusi, (yHKIHOHMpaHE W NpeKpaTsBaHe. 1e3u
pelIeHns ce B3eMaT OT YIPABUTENHUS ChBET HA YIPaBIISBALIOTO APYXKECTBO, a B CIYYaUTE MPEABUICHU B
HETOBHMSI yCTaB, peUIeHusiTa ce onxodpssaTr oT HeroBus Hanzopen cwBer. IlpemnoxeHusiTa OTHOCHO
MHBECTHpaHe Ha akTuBUTe Ha OHIA ce JaBaT OT MHBECTULMOHHUTE KOHCYJITAHTH Ha YIPaBIABaIIOTO
JPY>KECTBO B ChOTBETCTBUE C MHBECTULIMOHHUTE LIEIH, CTPATErusATa u orpannueHusaTa Ha @ounpa. Pemenusira,
CBBP3aHH C TEKYIIOTO OMEpaTUBHO yrnpaieHne Ha DoHaa, ce B3eMaT ChbBMECTHO OT [ JTaBHUS M3ITBJIHNUTENEH
TUPEKTOp U V3IBIHUTETHUS TUPEKTOP Ha YTIPaBISABAIIOTO APY>KECTBO.

@OoHJBT C€ MpEACTaBisiBA IMpPEeJ TPETH JMIAa OT YNIPaBisBallOTO JPYXKECTBO 4YPE3 HETOBUTE
MpeJICTaBIISBALIH.

1. YnpaBasiBaio Apy:KecTBO

YmpasnsBamoro apyxkectso ,,JJCK Ynpaenenne Ha aktuBu” AJl € yupeneHo (BOHCAHO B THhPTOBCKHUS
peructbp) Ha 22.12.2004 r., mpuTeKaBa JUIICH3 32 U3BBPIIBAHE HA IEHHOCT KAaTO YIPaBIIABAIIO APYKECTBO,
n3najeH Ha ocHoBaHue Pemenne Ne 862 — V]I ot 15.12.2004 r. u Pemrennie Ne 523 — V] ot 17.08.2005 r. Ha
K®H. ,,/ICK Yupasnenue Ha aktuBn” AJl uma cepanuiie v agpec Ha ynpasieHue B rp. Codwus, p-u Obopuiie,
yi1. ,,Mockoscka” Ne 19; Bucano e B Tbprockus peructbp Ha CI'C o ¢.1. Ne 13978/2004 r., mapt. Ne 89471,
ToM 1140, cTp. 98, mpeperucTpupaHo € B ThPrOBCKUSA PETUCTHP KbM AreHuusATa mo BoucBanusata ¢ EWK
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131349104; uma tenedon: (02) 930 10 00, dakc: (02) 930 10 31, enexrponeH aapec (email): office@dskam.bg
u UnTepret crpanumna (web-site): https://dskam.bg/. YrpasisBaiioro qpy»ecTBo € yIpeaeHo 3a HeOrpaHuIeH
cpok. OcHoBHuAT Kanurtan Ha ,,/JJCK Ynpasnenue Ha aktuBu” AJl, KOWTO € 3amucaH U U3ISUIO BHECEH, € B
pasmep Ha 1 000 000 yiB. YnpaBisBamoTo APYKECTBO € YCTAaHOBEHO B PemyOnuka Bhirapus, kosto € u
IbpKaBaTa 1o npousxoj Ha PoHma. YpaBiasBaIoTo IPyKECTBO UMa JBYCTENeHHa (opMa Ha yIpaBJICHHE:
VYnpasurened u HagzopeH cbBer.

1.1. YeHoBe Ha YIpaBUTEJIHHSA CbBeT
ynpaBI/ITGHHI/IHT CBBCT Ha yr[paBJIHBaHIOTO APYKECTBO CC CbCTOU OT TPpHUMaA YJICHOBE:

1. erko KpbereB KpbeTeB - npescenates Ha YIPaBUTEIHUS ChBET U TIABCH U3ITBIHUTEIICH TUPEKTOP
Ha YOpaBisiBalIOTO APYKECTBO.

Ocnoenu Oetinocmu, usgvpusanu uzevi ,,J{CK Ynpaenenue na akmueu” AJ] — unen Ha HanzopHus chBeT
Ha YmpasmsBamio npyxectso ,,OTII Kamurtan” A/l — Ykpaitaa; unen Ha YnpaBuTenHus chbBeT Ha PoHma 3a
KOMIICHCUpPaHe Ha HHBECTUTOPHTE.

2. Jumutsp XpucroB TonueB — ujeH Ha YNPaBUTEIHUS CHBET M W3IBIHHUTENCH TUPEKTOP Ha
VYpaBiasBauoTo ApyKecTBO.

OcHosHu Oetinocmu, uzsvpuieanu uzevh ,,/[CK Ynpasnenue na axmueu” AJ] — r-H ToHUEB HE U3BBPIIBA
JEHHOCT U3BBH Y IPaBIIABALLIOTO IPYKECTBO.

3. CBetocaas CnacoB Be1uHoB — wieH Ha YIIpaBUTEIHHS ChBET Ha Y TIPABISABAIIOTO APYKECTBO.
OcHnognu Oelinocmu, uzgvpuisanu uzevt ,,/[CK Ynpaenenue na akmusu” A/l — HadanHUK Ha YTIpaBlIeHUE
1 Tobaran nazapu” B ,,banka JJCK” A/, unen Ha Yupasurennus csBeT Ha [IOK ,,JICK-Pomuna” A/l.

1.2. YnenoBe Ha Hag3opHusi chbBeT
HanzopHusT cbBeT Ha YpaBisBalloTO APYKECTBO CE€ CbCTOU OT YETUPHUMA YJICHOBE:

1. Avopa NmBan Enep — npencenaten Ha HagzopHus chBeT HAa YTIPABISBAIIOTO PYKECTBO.
Ocnognu Oetinocmu, uzevpuieanu usevh ,,/J{CK Ynpasnenue na axmueu” AJ[ — TIaBeH W3MBIHUTENCH
JTUPEKTOp U 4iieH Ha YnpaBuTenHus cbeeT Ha ,,OTII ®ona MenwmxmbHT” JITH., YHTapHs.

2. bosn ®uaunoB CredoB — 3aMeCTHHK -mpejcenarei] Ha Haa3opHus cbBeT Ha YTpaBisBamoToO
JIPYKECTBO.

Ocnoenu Oetinocmu, usgvpusanu uzevk ,,J{CK Ynpaenrenue na akmueu” AJ] — 4ieH Ha YTpaBUTEITHUS
ChBeT, V3mpaHUTENEH AUPEeKTOp W phkoBoauTen Ha Hampasnenwe ,,KopnoparuBHo Oankupane” B ,,banka
JCK” AJl.

3. I'abop Pazexam — wieH Ha Hag30pHus chbBeT Ha YIpaBisABaIoTO APYKECTBO.
Ocnognu Oetinocmu, usgvpusanu u3ev ,,/J{CK Ynpaenenue na akmusu” AJ/[ — Havanauk otnen ,[lazapu”
B OTII bank, Yuarapus.

1.3. AKuuoHepHu Ha YHpaBJ/isiBalIOTO APYKeCTBO

Axmionepu B YnpasnsBamoTo apyxectBo ca OTII ®oun MenumxkmbeHT JITA., YHrapus, csc 75% u
»banka JICK” Al ¢ 25% u ot kanurana Ha YTpaBisBaIloOTO ApyXecTBo. Ha HacTosmIMS eTan akunoHepuTe
MMaT HE caMO KallUTaJIOBO y4acTHe B YTIPABIABAILOTO APYKECTBO, HO €A M MPSKO aHTAKUPAHU C PA3BUTHUETO
Y ycIiexa Ha HeroBarta JAeMHOCT 4Ype3 MPeI0OCTaBsIHe Ha HOY Xay, OMUT, TEXHUYEeCKa U APYyra MOJKpera.

OTH ®ong MennkMbHT Jlumuren, Yarapus (,OTII @M”) e akiTMOHEPHO HEMTYOJIUYHO JIPYKECTBO,
BaJIMTHO YUYPEJEHO U CHIECTBYBAIIO CHITIACHO 3aKOHOATENCTBOTO Ha PenyOnrka YHrapus, ¢ perucTpupas
anpec: H-1134 bymanmema, ym. ,,Bamu” Ne 33, ¢ mpenMer Ha JeHHOCT: ACHHOCT C IIEHHW KHUXAa — areHT,
yrnpaBieHue Ha (OHIOBE, MHBECTUIIMOHHA KOHCyATaHTcKa aerHocT (Paspemenne Ne PSZAF 111/100.015-
6/2003 r.), BHIMCAaHO B THPrOBCKUS perucThp Ha byxanemenckus rpaacku cpa mo aeno Ne 01-10-0439509.

»banka JICK” AJl uma cenmamumie M aapec Ha ynpaeineHwe Tp. Codwus, paiioH ,,O0opwuie”, yi.
»MockoBcka” Ne 19. , banka JICK” A/l e Bnucana B Thproeekus peructbp Ha CI'C mo ¢upmeno aeno Ne
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756/1999 r., mapt. Ne 875, Tom 16, cTp. 22, mpeperucTpupana B ThbPrOBCKUSA PErHMCThP KbM ATEHIIUATA 110
BrmcBanusaTa ¢ EMK 121830616, mpurekaBa pa3pelieHHe Ja HW3BBPIIBA JEHHOCT KAaTO WHBECTHIIMOHEH
MOCPETHUK CHITIACHO OOIIMS M JIMLEH3 3a OaHkoBa JeiHocT (3anmoBen Ha Ympasutens Ha BHB Ne PJ122-
0882/26.09.02 u Ne P/122-2251/16.11.2009) u IIporokon na KIIK®B Ne 58/18.10.2000 r., EMK 121830616;
WurepHer crpanuna (web-site): www.dskbank.bg.

1.4. Ipyru ajTepHATUBHH HHBECTHIMOHHH (OHIOBe MM KOJEKTHUBHU MHBECTHLMOHHH
CXeMH, YNIPABJISBAHHU OT YNPABJSIBALIOTO APYKECTBO

KbM MoMeHTa Ha akTyanusupaHne Ha [Ipocriekra YpaBiasBamioTo IPYyKECTBO yIpaBisBa OIle ACHHOCTTA
Ha 15 uaBectumonan Gouaa — 11 oT TIX ca kosekTuBHU nHBecTHIHOHHN cxemu: [P ,,JICK Cranmapt”, 1D
,»ACK bamranc”, 1® ,,JICK Pacrex”, 1® ,,/JICK Epo Axktus”, 1® ,,JICK CradbunHocTt — EBporeificku akyun”,
AP, JICK CrabmraocT — EBponeiickn akumu 27, JI® ,, JICK Crabunnoct — EBpomneticku akruu 37, 10 ,,JICK
Crabunnoct — Hemckn akrun”, 1® ,,JICK Koncepsatusen goun”, AP ,,JICK I'mobaman kommanmu” u D
»JACK lnHamuka”, a uetTupu ca HannoHanHu naBectuionnu Goupose: HAD ,,JICK-OTII [Tpemuym Mukc”,
HA® ,,ICK Crabunnoct - EBpoobmuranuun”, H{® ,,JICK Cradunnoct — EBponeiicku akiuu 4” u H® ,,JICK
Crabunnoct — EBporneiicku akiuu 5.

1.5. Ynpasienue u pynkuuonupane Ha JJCK Craduianocr 6

VYnpaBnsBamoTo JpY>KECTBO, UICHOBETE HA HETOBUTE YNPABUTEJHM W KOHTPOJIHM OpPraHu, U
WHBECTUIIMOHHUTE KOHCYJITAHTH Ca JUIHKHU Jla ISHCTBAT B Hali-100pHs MHTEpeC Ha BCUYKH NPUTEKATEIH Ha
nsnoBe BbB DoHMa, KaTo ce phbKOBOJAT caMO OT TO3W MHTEpEC MpH yIpaBieHneTo Ha PoHja.

VYnpaBnsBamoTo ApYKeCTBO € ATBXKHO J1a yIpasisiBa AceiiHocTTa Ha PoH/a, KaTo U3BbpIIBAa HAOUpaHe Ha
MapHYHU CPEJICTBA Ype3 MyOIMYHO IpeylaraHe Ha Jsuiose (mpoaaxoOa Ha nsutoe Ha DoHza), HHBECTHPAHE HA
HaOpaHHTEe MapUYHU CPEICTBA BbB (PMHAHCOBHM MHCTPYMEHTH M IPYI'H JHUKBUIHU (PMHAHCOBU AKTUBH U
o0paTHO u3KymyBaHe Ha jsutoBe Ha ®onpa. Ilponaskbara u 00paTHOTO M3KyIyBaHe Ha AsoBe oT PoHpa ce
W3BBPLIBAT OT AUCTPUOYTOP, HA KOMTO YIpPaBisABaIIOTO APYKECTBO € AEIETHPANIO Ta3H JIEHHOCT 10 CHilaTa
Ha JIOTOBOP, CKIIIOYEH MEXy YIPaBIABalIOTO APYKECTBO U JUCTPHOYTOpA.

OyHKuHTe HA YIPaBISABANIOTO APYKECTBO M0 MHBECTHPaHE Ha HAOpaHWTE MApUYHU CPEJCTBA BKIFOUBAT
aHanM3 Ha nasapa Ha (MHAHCOBM WHCTPYMEHTH, opMUpaHe Ha MOpTheils oT GUHAHCOBH MHCTPYMEHTH M
JpyTd JMKBUIHU (UHAHCOBM aKTWUBH, peBU3Us Ha (opmupaHus mopTdeil u OleHKa Ha HeropaTa
edpexTuBHOCT. [IpH ochIlecTBABaHE HA IEHHOCTTA cH Y IPABISBAILIOTO JPYKECTBO (POPMHUpPA HHBECTHIIMOHHH
pelieHns ¥ TW M3IBJIHABA WIM J1aBa HapeXJaHMS 3a TSAXHOTO M3IIBJIHEHHE Ha YI'BIHOMOLIEHHUTE OT HEro
MHBECTULIMOHHU NIOCPEIHUIIM MPU CIIa3BaHe HA U3UCKBaHUATA Ha wi. 87, an. 2 ot 3JKUCATIKN.

[Ipu mpoxaxbara 1 0OpaTHOTO M3KYIyBaHE Ha JISJIOBE YTPABISABAIIOTO ApYyx)ecTBo m3unciassa HCA Ha
€/IMH /s, SMECHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHe Ha JisjoBeTe Ha DOHA Mo KOHTpOIa
Ha Jlenozurapsi (eorc. ,, Ynpasnenue na JJCK Cmabunnocm 6. leno3umap ™), BOIA CUETOBOICTBOTO, TIOTBPKA
M ChXpaHsBa OTYETHOCTTA M M3MBJHSIBA BCHUKU JAPYTH MOAOOHM 33 bJDKCHHS. YTIPABISBAIIOTO JPYIKECTBO
yIpaBisiBa IUIOCTHATA MAapKETHHIOBa JeWHOCT Ha DoHma W mojabpka MHPOpPMAIKS 3a HEro Ha CBOSATA
cTpanuiia B MHTepHeT. YNpaBisBallOTO APYXKECTBO M3BBPIIBA W BCUYKU JAPYTH JCHHOCTH, KOMTO ca
He00XO0IMMH BBB BPB3Ka ChC 3aKOHOCH00Pa3HOTO (PYHKIITMOHUPAHE U peKparsBane Ha DoHa.

[Ipn ocbuiecTBsABaHE Ha TOpENOCOYEHUTE (YHKUMH YTPaBIABAILIOTO JPY>KECTBO B3eMa PELICHHUS IO
BCHUYKH BBIIPOCH, CBBP3aHU C OpraHU3alyiTa, AEHHOCTTa U NpeKpaTaBaneTo Ha DoHma, BKIIOYUTETHO:

¢ B3eMa pelIeHHe 3a U3MEHEHHe M AombiBaHe Ha [IpaBunara Ha Ponpa, [IpaBunara 3a orneHka Ha
noptdeiina, [IpaBuiara 3a ynpapieHne Ha pUCKa U APYTH BBTPEIIHN aKTOBE, KAKTO M OTHOCHO aKTyaln3upaHe
Ha To3u IIpocmekT;

¢ CKJIIOYBA, KOHTPOJIMpA W3IBJIHEHHETO, MpPEKpaTsiBa W pas3Baias goroBopure ¢ Jlemosutaps,
JTUCTPUOYTOPA HA JISUTOBETE W MHBECTUITMOHHUTE TIOCPEAHUITH, H3ITBIHSBAIIN HHBECTUIIMOHHUTE HAPEKIAHUS
OTHOCHO yTIpaBJieHHeTO Ha noptdeina Ha ®onna;

¢ u30upa u 0cBOOOXK/aBa perucTpupanute oguropu Ha Doxxa;
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+* W3rOTBs FOAUIIHUS PUHAHCOB O0TYeT Ha DOH/A ¥ TO TIpHEeMa Clie]] 3aBepKa OT U30paHUTE PETUCTPUPAHH
OJIUTOPH;

+* Bcekd paboOTeH JeH ompesenss HeTHaTa CTOWHOCT Ha aktuBuTe Ha Donma, HCA Ha eauH s,
EMHUCHOHHATa CTOWHOCT U IICHaTa Ha 00paTHO M3KYIyBaHE HAa HETOBUTE JSJIOBE;

+* B3eMa peIIeHUs 32 BpEMEHHO CITUpaHe/Bb300HOBSIBaHE Ha 0OPATHOTO M3KYITyBaHE U 3a YAbIDKaBaHE Ha
CPOKa Ha BPEMEHHOTO CITUpaHe Ha 0OPaTHOTO U3KYITyBaHE;

¢ B3eMa pelIeHHUE 3a CKIII0OYBAHE Ha JIOTOBOP 32 33eM;

¢ ompeens JUPEKTOP 3a BPB3KU C HHBECTUTOpHUTE BHB DoHIA,

¢ B3eMa pelIeHUs] OTHOCHO MpeoOpasyBaHe U npekpatsBane Ha QoHna,

¢ n30Mpa TMKBUAATOP/H MPU HACTHIIBAHE HA OCHOBAHUE 3a MpekpaTsiBane Ha DonHya.

YpaBisBanioTo JpyKeCTBO MOXKE 110 CHJIaTa Ha CKJIFOUEH JIOTOBOP Ja JeNIeTHpa Ha TPETO JIUIE (PYHKIUN
u aeictBus o wi. 86, an. 1 man. 2, 1. 1 u 4 3AKUCIIIKU npu cna3BaHe Ha U3UCKBaHUATA HA IEHCTBAIIIOTO
3axoHonaTencTBo. KbM nmatata Ha HacTtosmus [IpocnekT YopaBnsBamoTo APYKECTBO € CKIIOUUIIO JOTOBOP
3a AuCTpuOyIMs Ha JsioBeTe Ha @onaa ¢ Tpero auie — ,,banka JICK” A/l, mo cuiiata Ha KOUTO € eJerupaio
Ha bankata QyHKINM ¥ NEHCTBHSI, CBBP3aHU C MpoJakOaTa M 00paTHOTO M3KyITyBaHe Ha nsoBe Ha DoHma.
YrpaBnsBamoTo IpyKeCcTBO € CKIIUMio ¢ ,,banka JICK” AJl u ciopasyMeHHe 3a KOMILIEKCHO 00CITy)KBaHE
3a UT ycnyru.

1.6. loauTHnKa 3a Bb3HAIPAKACHUATA HA yl'lpaB.]'IﬂBalIIOTO APYKECTBO

VnpapisBamoTro ApYyXKECTBO € Mpuesno U mnpwiara [lomuTuka 3a onpenensHe M HU3IUIAL[aHE Ha
BB3HATPAKICHUATA, KOATO 00XBaIla BCHYKU (POPMHU HA BB3HATPAXKICHHUS, KaTO 3aIUIaTH U APYTH (HUHAHCOBH
W/WIM MaTepUATHA CTUMYIH, BKJIFOUWTEIHO 00Jaru, CBhp3aHu C JTOOPOBOIHO NMEHCHOHHO W/WITU 3/IPaBHO
OCHUTYpsIBaHE, 3a CIIEIHUTE KaTETOPHHU IIEPCOHA:

1. cayxuTenuTe Ha PHKOBOTHH JITBKHOCTH;

2. CIy)KUTEINTE, YUATO JEHHOCT € CBBbp3aHa C IOEMaHe Ha PUCKOBE;

3. CIY)KUTEINTE, U3ITBIHABAIY KOHTPOJIHU (PYHKIIUH;

4. BCUYKHU APYTHU CIIYXKUTCIIN, YUUTO Bb3HAIPAKACHHNA Ca CbU3MEPHUMU C Bb3HAIrpaXXKJACHUATA Ha CITYXKUTCIIN
mo T. 1 ¥ 2 ¥ yuuto npoheCUOHATHH ACHHOCTH OKa3BaT CHIIECCTBEHO BIUSHUE BhPXY PUCKOBUS MPOodUI Ha
VYHpaBnABamoTo APYXKECTBO W BBbPXY PUCKOBHSA NpOoGHUI Ha YHPaBIABAHUTE OT HEro KOJEKTHBHHU
WHBECTHUIIHOHHU CXEMH.

[MonuTHKaTa 3a ONpeIeNsIHe U H3IUIAIaHe Ha Bh3HATPaKACHUATA ChOTBETCTBA HA IPUHIIUIIUTE 33 Pa3yMHO
1 e()eKTHBHO YIpaBJICHHE HA PHCKA M TO HAaChpYaBa, KaToO HE MOOIIPSBA TIOEMAHETO Ha PHCKOBE, KOMTO HE ca
Ccb0oOpa3eHn ¢ PUCKOBUTE MPOQHIIM, yCTaBa, IPaBUiIaTa WIKH YIPETUTEITHUTE JOKYMEHTH Ha YIPaBIISBAHUTE
KOJICKTUBHH HMHBECTHIIMOHHHM cxeMu. [lonmuTHkara e choOpaseHa ¢ OusHec cTpaTerusta Ha Y /I, menwre,
HEHHOCTUTE U HHTEPECHTE Ha YIPABIISBAIIOTO JIPYKECTBO U HA YIIPABIISIBAHUTE KOJIEKTUBHH WHBECTHUIINOHHU
CXEMH WJIM Ha WHBECTUTOPUTE B TAX. [loNMTHKATA ce Tpuiiara mpH cra3BaHe Ha M3WCKBAaHUITA 32 MEPKHU 3a
n30sATBaHe KOH(MINKT Ha HHTEPECH.

[NonuTukata 3a ompenensHe M M3IUIALAHE HA BB3HATPAKIACHHUATA B YTPaBISIBAIIOTO JPYKECTBO €
nyOnvkyBaHa Ha MHTepHeT cTpaHMIaTta Ha YTNpaBisSBaIlOTO APYXECTBO, B pyOpukara ,3a Hac”/
»JlOKYMEHTH”. YIPaBIsABallOTO APYKECTBO JAEKJIApHpa, Y€ IpH IMOUCKBAaHE OT WHBECTUTOp, ILIE MY
npenoctaBu OesriatHO konue Ha [lonmuTukaTta 3a ompesaensiHe M M3IUIAAHE HAa Bb3HATPAKICHMATA Ha
XapTUEH HOCHUTEN.

Ot aktuBuTe Ha PoHIA HAMA Ja C€ M3IUIAMAT 0] HIKaKBa (hopMa Bh3HATPAKICHUS, CTUMYJIA B 00JIaru
Ha CIY)KUTEIUTE Ha YIIPaBISIBAIOTO IPYKECTBO.

2. Jleno3urap

YrpaBisBamoro apyx)ecTBo ¢ m3bpano 3a Heno3urtap ma Ponna ,,Ammann bank beiarapus” AJl, EUK
1280013109.

3aI[’bJDKeHI/I}ITa Ha I[eno3map;1 CBhIIaCHO OOT0BOpa BKIIIOYBAT:
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1. Jla cpxpansiBa Bcuuku akTiBY Ha DOH/IA U 1a OTKpHUE HEOOXOTUMHUTE KITMEHTCKHU ITOJICMETKH KbM CBOATA
cMmeTka B ,,lleHTpanen gemosutap” A/l 3a pasnuuanTe BHAOBE OE3HATMYHHA (PHMHAHCOBH MHCTPYMEHTH; 1A
ChXpaHsSBa YyXKICCTPAaHHUTEC (PUHAHCOBU WHCTPYMEHTH Ha (DOHJA WIM YIOCTOBEPUTEIHH IOKYMEHTH 3a
TakMBa MpH YyXIecTpaHHa OaHKa, C KOSATO MMa JOTOBOP 3a TOBa NpH Clla3BaHE HAa M3HMCKBaHUITA 32
JeNerupane Ha QyHKIMH Ha TPeTo Jmiie cbrtacHo wi. 37a 3AKUCAIIKU;

2. Jla mpuema nmapuunute cpeactsa Ha GoHMA U 1a ChXpaHsBa CHUIUTE MO Pelia U NPU YCIOBUATA HA T. 3 U
4;

3. [la ochiecTBsiBa HAOMIOJCHIE HA TApUIHAUTE MOTOIH Ha DOH/IA, BKIFOYUTEHO /1a CIeIN JalTd BCUYIKH
TUIAIAHUS, U3BBPIICHN OT HHBECTUTOPHUTE WX OT TSIXHO UME W 32 TSIXHA CMETKa MPH 3allMCBAaHETO Ha JSI0BE
Ha ®oHAa, ca MOJIy4eHU U OCUETOBOJEHH IO CMETKHU, KOUTO:

a) ca OTKpUTH Ha uMeTo Ha DOHJA WM Ha UMETO Ha YTIPaBIABAIIOTO JPYKECTBO, AEHCTBAIIO OT UMETO U
3a cMeTka Ha PoHAa, WK Ha UMETO Ha Jlemo3uTaps, necTBall OT UMETO U 3a cMeTKa Ha DoHJa;

0) ca OTKpHUTH B LIeHTpaHa OaHKa, OaHKa, JIMIIEH3UpaHa Mo pela Ha 3aKOHA 33 KPEIUTHUTE UHCTUTYLIUH,
OaHKa, JTMIICH3MpaHa B IbpKaBa WICHKA, Wi 0aHKa, TOJyJuiia pa3pelicHre B TpeTa IbpKana, U

B) Ce YIpaBIsBaT IPH CIIa3BaHe Ha T. 4.

4. [leno3utapsT ynpasisaBa napuuHuTe cpencrsa Ha PoHpa, Kato:

4.1. monabppKa OTYETHOCT M BOJU CMETKUTE MO HAYHMH, KOWTO IMO3BOJSBA BHB BCEKH €IUH MOMEHT
He3a0aBHO Jla ce pa3rpaHUYaT AbpP)KaHUTE akKTHBH Ha DOHIA OT aKTUBUTE, IbPKAHU 3a APYT KIUEHT, KAKTO U
oT coOCTBeHUTE aKTUBHU Ha [leno3uraps;

4.2. moaIbpKa OTYETHOCT U BOJAM CMETKUTE 0 HAYMH, KOUTO OCUTYpsIBa TAXHATA TOYHOCT;

4.3. ochILeCTBSBAa PEJOBHA MPOBEPKA 32 CHOTBETCTBUE MEXIY CMETKUTE, KOUTO BOJIAT YTPaBIABAIIOTO
npyxectBo u [lenozurtapsr 3a akruute Ha DoHpa, a B crydanTe Ha JenerupaHe Ha (yHKIIUN Ha TPETH JIAIA
no wi. 37a 3AKUCAIIKHN — u cbc cMETKHUTE, KOUTO BOAU TPETOTO JIULIE;

4.4. npeanpuemMa HeoOXOIMMHUTE MEPKH, 3a Ja OCHTYpH, Y€ BCHUYKHM NMapu4yHH cpejactBa Ha PDownna,
JIETIO3UpaHU MPH TPETO JIAIIE, MOTAT Ja OBAaT SICHO pa3rpaHrueHH OT MApUIHATE cpeAcTBa Ha Jlemo3uTaps u
Ha TOBa TPETO JIMIIE YPe3 WHAWBHIYATHM CMETKH Ha TUTYJSPUTE, BOJEHU OT TPETOTO JIHIE, WM Ype3
E€KBUBAJICHTHH MEPKH, KOUTO IMIOCTUTAT CHIIIOTO PABHUIILC HA 3aIUTA;

4.5. mpennpuemMa HEOOXOAUMHTE MEPKH, 32 J]a OCUTYPH, Ye MapuyHuTe cpeacTBa Ha DOHA M0 CMETKUTE
pu Jutie 1o T. 3, 6. ,,0” ce AbpIKaT Mo WHANBHIyaTHA CMETKA WJIH 110 CMETKH OTJIETHO OT BCUYKH CMETKH 32
IbpKaHe Ha TApUYHH CPEJICTBA Ha JIUIIETO, Ha YHETO UME Ce ChXPaHsABaT akTUBUTe Ha DoH/a; AKO MapruuHU
CMETKH ca OTKPUTH Ha UMeTO Ha Jlemo3urtapsi, AeicTBall OT UMETO U 3a cMeTka Ha DoH/1a, 110 Te3n CMETKH He
C€ OCUETOBOJAABAT MMAPUYHUTE CpPEACTBa Ha JuIle mo T. 3, 0. ,,0° U coOOCTBEHWUTE MAPUYHU CPEICTBA Ha
Hemno3utaps.

4.6. BbBEXK 1A TIOJIXOSIIIAa OPTaHU3AIINS U ITPEAIIPHEMa HEOOXOIUMUTE JICHCTBYSI 38 CBEKIAHE IO MUHUMYM
Ha pHcKa OT 3ary0a WM OT HaMaJsiBAaHETO MM B pE3yJTaT Ha 3JI0ynoTpeda, m3Mama, JIOIIO YIIpaBJIeHHUE,
HETPaBIITHO BOJICHE U ChXpaHEHHE Ha OTYETHOCT, BKIFOUUTEITHO IPU HEOPEIKHO MTOBE/ICHNE.

5. Jla cexpansBa ¢puHaHCOBUTE MHCTpyMeHTH Ha DoHJa, kKaTo Jleno3urapsr:

5.1. chXpaHsABa BCUYKU O€3HATUYHN (DUHAHCOBH MHCTPYMEHTH, KOUTO CE€ BITUCBAT 10 CMETKA 32 (PMHAHCOBU
WHCTPYMEHTH, OTKPHUTA U BOJIeHA OT Jlermo3nTaps, ¥ BCUUKY APy (UHAHCOBU HHCTPYMEHTH, KOUTO MOTaT Jia
ObnaT pusndecku npenaneHu Ha Jlemosutaps (GUHAHCOBU HHCTPYMEHTH TIOJI TTOTIEYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCUYKH Oe3HANINYHM ()MHAHCOBU MHCTPYMEHTH CE€ BIIMCBAT 10 CMETKA 3a (PMHAHCOBU
WHCTPYMEHTH, OTKPUTA U BOJICHA OT Jlermo3uTaps mpu cra3BaHe HA U3UCKBaHHATA HA T. 4 — 4.6, 10 OTIEIHH
CMETKH, OTKPUTH Ha UMETO Ha YNPaBIABALLIOTO APYKECTBO, JEHCTBAIIO0 OT UMETO U 3a cMeTKa Ha DoHAa, 1o
HA4YMH, KOWTO MO3BOJIsIBA BB BCEKHU €IMH MOMEHT Ja ObJaT HACHTU(PHUIIMPAHHU KaTO (PMHAHCOBU HHCTPYMEHTH
Ha POH/Ia WM OTKPUTHU AUPEKTHO HA UMeTO Ha PoHa.

6. [1o oTHOIIEHWE HA IPYTUTE aKTUBU, PA3IMYHU OT TE3HU IO T. 5, Jlerno3utapsT ce 3aabibKaBa aa:

6.1. mpoBepsiBa coOctBeHocTTa Ha (DOHIA BBHPXY TE3W AKTHUBH, KAaTO yCTaHOBsBa nainu (DOHIBT e
COOCTBEHHK B3 OCHOBA Ha MH(OpPMANNA WU JOKYMEHTH, IIPEIOCTABEHN OT YTIPABISABAIIOTO JIPYKECTBO, U
Bb3 OCHOBA Ha JIPYTHU JOKA3aTEJICTBA, AKO UMa TaKUBa NPEJOCTABEHU OT TPETHU JIUIIA;

6.2. moaIbpKa U aKTyalu3upa PETUCThp Ha TE3U aKTUBH, 32 KOWTO CE € YBEPHJI, 4e ca COOCTBEHOCT Ha
donna.

7. Jla momara mBIDKMMAaTa TprkKa Ha J00BP THProBel NMPU HM3MBIHCHWE HAa 3aIbDKCHHSITA CH, 1a
OCBIIECTBABA 3aJb/DKCHUATA CH YECTHO, CIPABEMIUBO, NMPO(ECHOHATHO, HE3aBHCUMO M EJIMHCTBEHO B
uHTepec Ha DoHAA U HA IPUTEKATENUTE HA Js10Be 0T DOoHa, BKIIOUYUTEIHO KaTO:
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7.1. U3BBpILIBA B pAMKHUTE HA HOPMATUBHO OIPE/IEICHUTE CPOKOBE IUIAILAHMS U IPEBOIY, IPOU3TUYAIIHU OT
JloroBopa 3a IeMO3UTApHU YCIYTH, 32 CMeTKa Ha POH/Ia, OCBEH aKO HACPEIIHATa CTPAHA € HEU3IIPABHA WIIN Ca
HaJMIIe JOCTaThYHO OCHOBAHMS J]a C€ CMsATa, Ye € HEM3IPaBHA;

7.2. ce pasmnopexja ¢ MOBEpeHHTE My akTHBM Ha POHJA camMO MO M3PHUYHO MUCMEHO HapexkIaHe Ha
3aKOHHUS MpEJICTaBUTEN Ha YTPaBIABAIIOTO JPY>KECTBO, BIMCAH B THPTrOBCKUS PETUCTBP WJIH H3PUUYHO
OBJIACTEHO OT HETO JIMIIE C HOTapUAJIHO 3aBEPEHO ITbIHOMOIIHO;

7.3. ce OTYMTA €KEMECEUHO 3a MOBEPEHUTE MY AKTHBH, BKJIIOYMTEIIHO NAPUYHU CPEACTBAa M (DUHAHCOBU
WHCTPYMEHTH W 32 M3BBPIICHUTE ONEpalM C TAX Ipel YIpaBiIABAIOTO APYKECTBO, BKIOYHTEIHO KAaTO
MIPEIOCTaBsl TBJICH ONKC Ha akTHBHTE Ha POHJA, B CPOK JO S5-TO YUCIIO HA CIICABAIINSA MECETI.

7.4. ocurypsaBa m3naBaHeTo (Tpomaxbara), 0OpaTHOTO M3KYITyBaHe M OOE3CHIBAHETO Ha [SJIOBETE Ha
®onna B crotBercTBUe ¢he 3AKUCIIIKU u aktoBere mo mpunaranero my, llpocnekta u [IpaBunara 3a
olleHKa; oOCIy)XBa H3JaBaHeTO M OOpaTHOTO W3KYIyBaHE Ha [SUI0OBE, KaTo pa3KpHBa CreluaiHa
pasIuiamaTesHa CMETKa 3a TOBa; MPHU HEJOCTUT Ha CPEACTBA MO Hes BeJHara yBeloMsiBa YIpPaBisABaIlOTO
JPY>KECTBO M M3ITBJIHSBA HAPEXKAAHUATA HA ITOCIEAHOTO.

7.5. KOHTpONHMpa W3YHCISBAHETO HAa E€MHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHE Ha
nsuoBete Ha POHIA a ce HM3BBpIIBA OT CTpaHa Ha YTMPaBIABAILIOTO APYKECTBO B CHOTBETCTBUE CBHC
S3AKNUCIIIKHY, akToBeTe no npuiaranero My, Ilpasunara no ui. 13, an. 2 ot 3AKUCHIIKHY, [Ipocnekra u
[IpaBunara 3a oueHka Ha akTuBuTe Ha DoHAa.

7.6. ocurypsiBa cbOMpaHeTO U U3IMON3BaHEeTO Ha puxoaute Ha DoHza 1a Ob/ie B CHOTBETCTBHUE ChC 3aKOHA
u [IpaBunata va ®OHIA 1o un. 13, an. 2 or 3AKUCAIIKH, kakTo u 1a cleau Aaiy Bb3HATPAXKICHUETO Ha
VYnpaBisBanioTo APY>KECTBO € U3YHCIEHO U IIaTEeHO B ChOTBETCTBUE ChC 3akoHa U [IpaBunaTta Ha @oHpaa, mo
. 13, an. 2 ot 3AKUCAIIKN.

7.7. yBegoMsiBa MICMEHO Y IIPaBISIBALLIOTO APYKECTBO B CPOK OT TPU paOOTHHU IHH, aKO CIIPSIMO HEro Ob1e
NPUWIOKEHA aJIMHUHHCTpaTUBHA Mspka nmo wi. 103, an. 2, 1. 16, 24 umu 25 or 3akoHa 3a KPEIUTHUTE
WHCTUTYIIUH WK ObJIe CAHKIIMOHUPAH 32 HapymieHue Ha u3uckBanusaTa Ha 3 JKMCIIKH.

7.8. yBenomsiBa He3a0aBHO YTIPaBIIABAIIOTO APY>KECTBO, KOTATO € 0TKa3al Ja U3IbJIHU OTIPABEHO A0 HETO
HapexaaHe, Iopaju MPOTUBOPEUHeE C NEHCTBAIIOTO 3aKOHOAATENCTBO, [[paBuiiaTa MM ocTaHAINTE aKTOBE Ha
®onpa, wim ¢ Jorosopa.

7.9. mpenaBa upe3 YI'BIHOMOIIEH CITYXKUTEN U IIpHeMa BCSIKAKBYU JIOKYMEHTH U UH(QOpPMAIHsl, CBbP3aHU C
neitHoctTa Ha DOHJA, CHIVIACHO HETOBUTE WHCTPYKIMH W/WIIM M3UCKBAHUATA HA CHOTBETHUTE HOPMATHBHU
WK APYTH aKTOBE, a aKO TaKMBa HSIMa — B TPUAHEBEH CPOK OT TSAXHOTO MOJIydaBaHe, U yBeIOMsBa HE3a0aBHO
B mucMeHa ¢opMa YNpaBisiBaLIOTO APYKECTBO 3a H3BBPLICHOTO AEWUCTBHE, KAaTO 3aeIHO C TOBA MY
MPENOCTAaBs U MOJyYEHHUTE 3a HETO JOKYMEHTH/MH(OopManusl.

7.10. He pasriacsBa wuHGOpPMALUS OTHOCHO ABTEHTHYHOCTTa Ha MJOKYMEHTHTE, IIOJIYYE€HH OT
VYnpaBiasaBanoTo APYyKecTBO MO JloroBopa, KakTo M BCAKAKBU JPYTH IOBEPUTEIHN JAHHH, OCBEH aKO 3aKOHBT
MIPEeBIKAA IPYTO MM aKo YTIPaBISABAIIOTO APYKECTBO € JAJI0 MPEABAPUTENIHO TUCMEHO ChITIACHETO CH 3a
TOBA.

7.11. n3BBpIIBa 10 U3KIIIOUEHHE YITPABUTETHH AEUCTBUS Mo OTHOLIeHne Ha DoHa 3a mepuo, He Mo-AbIbr
OT TpU Mecela, 10 CKI0YBaHE Ha JIOTOBOP C JPYIro YIPABIIABAILIO APYKECTBO WIH 0 MPpeodpa3yBaHETO Ha
®doHpa ype3 ciAMBaHE WM BIMBAaHE, B Clydyall Ha OTHEMaHE Ha JIMIIEH3a 33 M3BBPIIBAHE HA JEHHOCT, MpHU
npeKpaTsBaHe WM 00ABSBaHE B HECHCTOSTEIHOCT HAa YNPAaBIABALIOTO IPYKECTBO, KAaTO IOCIEIHOTO €
JUIBKHO Ja ipenaze Ha JlenosuTaps 1suiaTa HaIMYHA IPU Hero MH(GopManus U JTOKyMEHTalUs BbB BPb3Ka C
ynpasieHueTo Ha PoHpa.

8. Jla ocurypu ChOMpaHETO W HM3IOJI3BAHETO HA NpuxoauTe Ha DOHJA B CHOTBETCTBHE ChC 3aKOHA U
[IpaBunara vHa @oHxa.

9. la monara HeOOXOJAMMHUTE T'PWXKH 33 ChbXpaHCHHE Ha TOBEPEHHTE aKTHBH W (UpMeHaTa TaliHa Ha
YpaBisBanoro ApyxecTBo U PoHJa.

10. [la ochlecTBsIBa pel0BHA TPOBEPKA 32 CHOTBETCTBUE MEXAY CMETKHTE, KOUTO BOJIAT Y IIPaBIIABALLIOTO
IpyskecTBo H Jlemo3utapar 3a akTuBuTe Ha DOHIA, a B CllyyauTe Ha JefierupaHe Ha (yHKUUHN Ha TPETH JIMIa
no wi. 37a 3AKUCAIIKU — u cbe cMeTKUTE, KOUTO BOJIU TPETOTO JIULIE.
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11. Jla yBenomsiBa He3a0aBHO YIpaBiIsABallOTO APYXKECTBO, B cilydai ye akTuBuTe Ha PoHIa HAMA aa
ObJaT WIM BeUye He ca 3alIUTEeHU MPHU HECHCTOSATEIHOCT Ha TPETO JIHIe, Ha KoeTo [leno3urapsr e menerupai
(hYyHKITUH 110 ChXPAaHCHNE B ChOTBETHATA JbPIKaBa.

12. B ciydanTe Ha jenierupaHe Ha (DYHKIIMUTE OT CTpaHa Ha Jlermo3uTaps, ChIIMAT Ce 3ajJb/DKaBa Ja
MPEIOCTaBs Ha Y IPaBIISABAIIOTO APYKECTBO MOAPOOHA HH(OPMAITUS 32 TPETOTO JIHIe, Ha KoeTo [leno3urapsr
e Jenerupay (pyHKIMU MO ChXpaHEHUE, KAKTO M TNPU IMOWCKBAHE Ja MPEJOCTaBH Ha YTMPaBIABAIIOTO
Ipy’XecTBO HWH(MOpMAIUs OTHOCHO KPHUTEPHHTE, M3IOJ3BAaHU MPH M300p HAa CHOTBETHOTO TPETO JHUIE U
MEpKUTE, MPEIIPHUETH 32 TeKYI] KOHTPOJI Ha JIeJeTUpaHuTe (PyHKIINH.

C orren m3mbIHEHHE Ha (QYHKIMUTE CH IO ChXpaHEHHWE Ha (UHAHCOBH MHCTPYMEHTH JlemosurapsT
MoK HEOOXOAMMHTE criopasyMeHus ¢ bbirapckara HapogHa Oamka — mo ortHomenne Ha LK, c
»LlenTpanen aeno3utap” A/l — mo oTHoUIeHHE Ha Oe3HATTMYHUTE IEHHN KHUKA, PETUCTPUPAHH TaM, KaKTO U
¢ Clearstream Banking S.A., Luxembourg — 1o oTHOIIEHHE Ha YyXIECTPAaHHUTE (PMHAHCOBH MHCTPYMEHTH,
PETUCTPUPAHH TaM.

[Ipu u3BBLpIIBaHE Ha JeiiHOCTTA cH Jlemo3uTapsT 1ie cra3Ba pasnopeadara Ha wi. 25, an. 3 3[IKMC/IIKU,
CBIJIACHO KOATO J[ermo3uTapsaT He MOXKE J1a U3BBPILBA AeiiHOCT 3a DOoHIa WK 32 YIIPaBISIBAIIOTO IPYKECTBO,
neiictBamo or uMmero Ha DOHIA, KOATO MOXE Ja MOpoad KOH(QIMKT Ha HHTepecu Mexnay Ponzaa,
WHBECTUTOPUTE B HEro, YNIPaBsBAaLIOTO APYXKECTBO M camus Jlermosurap, OCBEH ako HE € Halule
(YHKUMOHAIHO M MepapXW4HO pasfelieHHe MEXIy M3NbIHsABaHUTE OT [lemosutaps ¢yHkunu 3a PoHna u
IpyruTe My QYHKIWHU, KAKTO U aKO KOH(IMKTUTE HA UHTEPECH, KOUTO MOXKE /1a BH3HHKHAT, Ca ChOTBETHO
yCTaHOBEHH, YIIPABISIBAHU, HAOMIOAaBaHU U PA3KPUBAHU Mpe] HHBECTUTOpUTE BbB DoHA.

Mexny [leno3utapst OT eqHa CTpaHa U YIIPaBISBaIIOTO ApYyKecTBO, POHJIA, KAKTO U MHBECTUTOPUTE B
HETO HsMa ChHINECTBYBAIIM KOH(IUKTH HAa WHTEpECH M HE C€ OYaKkBa Ja MMa TakuBa. Jlemozutapsar u
VYnpaBnsBamoTo JpYy)KECTBO HE MpHHAUIekKaT KbM €IHa W Chlla rpymna; Mexay Jlemosutaps u
VYnpaBnsBamoTo IpYKECTBO HsIMa KakBaTO M Ja OWJIO IOpUAMYEcKa Bpb3Ka KaKTO C OIJie] JIMLATa,
MIPUTEKABAILY MIPSIKO WIK KOCBEHO KaKBOTO U Ja OWJIO ASJIOBO ydyacTHe B KallUTaja WM B IIpaBaTa Ha IJac,
TakKa U ¢ OIJIe]] YWICHOBETE Ha YIIPABUTEIHUTE U KOHTPOJIHUTE UM OPTaHH, H Bb3MOKHOCTHTE 3a YIIPaXKHSIBaHE
Ha BIIMSIHUE BBPXY TAX. Jleno3utapsaT u YIpasisiBalioTo IPY>KECTBO UMAT OTHOILIECHHS €JUHCTBEHO 10 IIOBOJ
Ha TOBA, 4e Jleno3uTapAr npenocTaBs JENO3UTAPHH YCIIYTH HA HSKOM OT YIPABJISBAHUTE OT Y IIPABIISABAILOTO
JPY>KECTBO MHBECTHIIMOHHU (POHIOBE, KAKTO M 10 CHJIaTa Ha OTJEJICH JIOTOBOP € €JIMH OT YIIbIHOMOIICHUTE
VHBECTHULIIMOHHU IOCPEIHULM 34 M3II'bIHECHUE HAa WHBECTULMOHHUTE HApEKIaHUs Ha YIIPaBiIsBalLIOTO
JpYy>KECTBO 32 CMETKa Ha ynpasisiBaHUTE OT Hero (onnose. [loTeHIManHn KOHPIUKTH HA HHTEPECH MEXILY
Jeno3utapst 1 YNpaBIsiBalIOToO APYy>KECTBO OMxXa MOTJIM Ja Bb3HMKHAT BbB BPb3Ka C TOBa, 4e Jlenosurapsr
W3ITBJIHSBA IENO3UTAPHH (DYHKIMH 110 OTHOLIEHHUE U Ha APYTH (DOHI0BE, YIIPABIISIBAHM OT APYTHU YIIPABIISBALLT
JIpyKeCTBa CbC CXOJHA MM DPA3INYHA WHBECTULMOHHA CTPaTerus M IMOJMTHKA, KAaTo YIPaBIsABallOTO
IpY’KECTBO CUNTA, Y€ KbM MOMEHTA [[eno3uTapsT NpenocTaBs AENO3UTAPHU YCIIYTH IIPH MMa3apHU YCIOBUS U
Tpetupa paBHocTolHO DoHa u Apyrute GpoHIOBE, YIIPABIsIBAHU OT Y IPaBISIBALIOTO JAPYKECTBO.

[MoTeHnmanHu KOHGIMKTH HA MHTEPECH OMXa MOIJIM Ji1a Bh3HUKHAT M MOPajJu TOBa, 4e [leno3urapst Ha
®onna ,,Anmmann bank beirapus” AJl € 1 eWH 0T HHBECTUITMOHHHUTE TTOCPETHUITH, KOUTO Ca YITHTHOMOIICHH
Jla M3MBJIHIBAT HApeXKJIaHWATAa Ha YTNPaBISABAIIOTO JIPYXKECTBO 3a CIACIKH C (PMHAHCOBH MHCTPYMEHTH 3a
cMmeTka Ha Donpa. Jleno3uTapHUTE U MHBECTULMOHHUTE YCIYTH CE€ MPEAOCTABAT OT PA3IMYHU OTIEHU U
ciayxutenu Ha ,,Anuani bank bearapus” AJl, kaTo OCBeH TOBa, MHBECTUIIMOHHUTE PEILICHUS C€ B3eMAaT OT
YpaBisBauioTo JpyKeCcTBO, a EAMHCTBEHO TEXHUYECKOTO UM U3ITBJIIHEHHE CE OCBIIECTBSIBA OT YI'BJIHOMOILEH
WHBECTUIIMOHEH TOCPEIHUK, CHOTBETHO NPUIOOUTHTE B pPE3YyIATaT HAa H3MNBIHCHHETO UM ()UHAHCOBU
WHCTPYMEHTH C€ ChXpaHsABAT MpH Jlermo3urtapsi o omucaHus mo-rope HadwH. [[0KOJIKOTO MHHUIMATHBATA 3a
YEeCToTaTa, XapakTepa U €CTECTBOTO HAa WHBECTUIIMOHHUTE PEIICHUS M HAPEXKTaHUS TIPUHAIJICKH M3IUI0 Ha
YIpaBisBamoTo Ipy>KECTBO, U HE € CJIEICTBHE Ha ChBET WM MPEMOphKa OT CTpaHa Ha WHBECTHUITHOHHIS
TIOCPEIHUK, HE C€ 0YaKBa CHBMECTSIBAHETO HAa (DYHKIIMUTE HAa MHBECTUITMOHEH IMOCPEIHUK M JICTIO3UTAp Ha
®doHpa f1a noBene 10 KOHPIMKTA HAa HHTEPECH.

KM momenTa I[GHOE}I/ITapHT HC IpUTC)KaBa JAAJIOBC BbB @OHZ[& 1 HC CC OYaKBa a MHBECTUPA B TaAKHUBA.
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Benuky KOH(DJIMKTH Ha MHTEPECH, KOUTO OMXa MOTJIU JIa Bb3HUKHAT, I1¢ ObIaT TPETUPAHH B CbOTBETCTBUE
¢ m3nuckBaneTo Ha wi. 25, an. 2 3AKUCIIIKH, cbriacHO KOWTO MpH H3IBIHEHHE HA 3aXbJDKCHUATA CH
Jlemo3urapst mojiara rpuwxara Ha J00bp THProBell, OCHIIECTBIBA 3aAb/DKCHUSATA CH YECTHO, CIIPABEIIUBO,
po(eCHOHATHO, HE3aBUCUMO H €IMHCTBEHO B MHTEpec Ha DoH/Ia 1 Ha MPUTEKATETUTE Ha JIs1oBe BHB DOHIa.
BBB BCHuKM Ciydan Ha Bb3HHKBaHE Ha KOH(IMKTH Ha HHTEPECH, Y TPABIISBALIOTO APYKECTBO U Jlemo3uTapsr
e Ce CTapasr Ja TW UACHTU(QUIUpPAT U U30sATBaT, a ako € HEBB3MOXHO Ja ObJaT M30ErHatu — Ie TH
HaOJI0/1aBaT, YIPABIISIBAT U PA3KPHBAT C IEJT TPEOTBPATIBAHE HA HEOIAroNMpHUATHOTO UM Bh3ICHCTBUE BBPXY
uHTepecuTe Ha DOHAA U IPUTESIKATEINTE Ha ISIOBE B HETO.

Kbm nmarara nma Ilpocmexra [emosurtapst e nemerupan (yHKIHHA IO CHhXpaHEHHWE Ha aKTHUBU Ha
ympasnsiBanute ot Y/ ,,JICK Ynpasnerne Ha aktuBu” AJ] noroBopHr (hOHIOBE HA CIEIHWUTE TPETH JIHUIA
(moameno3uTapm);

1. Bank of New York Mellon SA/NV;

2. ,,YuuKpenut byn6ank” AJl.

KbMm narata na [IpocniekTa He ca M3BECTHU WIHM HACHTUDHUIHUPAHN KOHPIUKTH Ha HHTEPECH, CBBP3aHU C
M3M0I3BAHETO HA YCIYTUTE HA TOPEIIOCOYECHUTE MOALEIIO3UTAPH.

VYpaBisBaIoTo ApyKeCTBO AeKJIapupa, Ye P MOMCKBAaHE OT HHBECTUTOP, I My MPEJI0CTaBH aKTyalHa
nH(pOpMAIUs OTHOCHO:

a) TaHHUTE 32 nAeHTHUKaIUs Ha Jlerno3uTaps, Oonucanre Ha HETOBHUTE 33/IbJDKEHHS U Ha KOH(JINKTHTE Ha
HUHTCPECHU, KOUTO MOTaT Ja Bb3HUKHAT,

0) BcHYKM (QYHKIMH 10 ChXpaHEHHE, JAeJerupaHu oT Jlemo3uraps, CIUCHK Ha JHIATa, Ha KOUTO ca
ACICrUpaH WK TMPEACICTUPaHU (bYHKHI/II/I, U CBCHTYAJIHHTC KOH(bHI/IKTI/I Ha HMHTCPECHU, KOUTO MOTaT Aa
BB3HUKHAT OT TOBA JICJIETUPaHE.

3. IucTtpudyTop Ha asiioBeTe HA DoHaA

YIpaBisBamioTo IpyKECTBO € CKIFOUUIIO IOTOBOP 3a MUCTpuOyIus Ha nsutoBete Ha @onpa ¢ ,,banka JICK”
AJl, ¢ xoiiTo e jJenmerupajio Ha baHkara OCBIIECTBIBAHETO Ha CICAHMTE (DYHKIUU U AeHCTBUSA (T. Hap.
»JJUCTPHOYTOPCKH YCIIyTH” CHINIACHO JIOTOBOPA 32 JTUCTPUOYIIHS):

¢ MpueMaHe Ha MOPBHYUKH 32 TPoak0a U 00paTHO U3KYIyBaHEe Ha ISJIOBE U U3UCKYEMUTE MPHIPYKABAIIIH
T'H IOKyMEHTH;

% W3rOTBAHE W TpEJaBaHE HA WHBECTHUTOPUTE HAa JIOKYMEHTH, CBBP3aHH C MpoaaxbaTa W oOpaTHOTO
W3KYITyBaHe Ha JSUIOBE KAaTO MOPHYKH U MOTBBPXKICHUS 32 U3ITBJIHEHUTE TIOPHUKHU, ChIIbPKAIIA HOPMATUBHO
OMPEICIICHOTO ChAbPIKAHUE, KAKTO U JISKJIapaIliy 10 00pasell KbM TSIX;

¢+ nebuTHpaHe Ha MOKYIHATA IeHa (EMHUCHOHHATA CTOMHOCT) OT CMETKA Ha MHBECTHTOPA, OTKPUTA MPU
TUCTpUOyTOpa, U IpeBexaaHe 1o cMeTkara Ha DoHma B Herous [enosurap;

+* moJTyyaBaHe Ha CTOMHOCTTA Ha JISIOBETE ITPU 00PATHO U3KYIyBaHEe U ITPEBEKIAHE [0 Pa3IlIallaTeTHUTES
CMETKHU Ha MHBECTUTOPUTE HA MOJIATal[UTEe UM CE CyMH B PE3yJTaT Ha OOpaTHOTO U3KYITyBaHE Ha JSIIOBE;

¢ M3BBPIIBAHE HA BCHMYKU HEOOXOMMMHU JIeHCTBUA 3a peructpupane B 1[J] Ha u3naBaHeTO, ChOTBETHO
00paTHOTO U3KyIyBaHe Ha JisioBe oT DoH/Ia;

¢ ChXpaHsABaHE W aIMUHUCTPHPAHE OT baHkaTa KaTo HHBECTUIIMOHEH MMOCPETHUK HA JIATIOBETES, U3IaBaHH
ot ®oH/a, B3 OCHOBA Ha CKJIIOYSHUS JIOTOBOP MEXKTy HHBECTHTOpa U bankara;

¢ TpenocTaBsiHE HAa WHBECTHTOPHUTE Ha MyOMMYHAa WHQOpMAaINus OTHOCHO jeitHocTra Ha DoHAa u
W3JIaBaHUTE OT HETO JISUIOBE, BKJI. POCIIEKTa, OCHOBHUS WHPOPMAIIMOHEH JJOKyMeHT Ha DoH1a, nHpopManus
3a HETHATa CTOMHOCT Ha akTHBUTE Ha DOH/A, 32 EMUCHOHHA CTOWHOCT ¥ IIeHaTa Ha OOpaTHO M3KYITyBaHEe Ha
nsiioBe Ha DoHAA, IEPUOJUYHUTE OTUETH, peKiIaMHu MaTepuanu Ha Donpa u ap.;

¢ JIpYTH TPaBHY U TEXHUUYCCKH JICHCTBUS, CBBP3aHU C MOCOUCHHUTE B MPEAXOAHNUTE TOUKH ACHHOCTH WITH
KOUTO C€ Hajiara Jia ObJlaT U3BHPIIBAaHU CHIJIACHO 3aKOHA WJIM €CTECTBOTO Ha BBH3JIOXKeHaTa paboTa, ¢ Orie]
3aKOHOCHOOPa3HOTO OCHINECTBABAHE Ha Mpoak0aTa M 00paTHOTO M3KYIyBaHe, KAKTO ¥ HH(QOPMHUPAHETO Ha
WHBECTHTOPHUTE.
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4. Opurop

He3aBucumusnat dunancos oaut 3a 2022 r. Ha Ponna e uzsbpiicH ot bpuer u Aur Ogut OO/, rp. Codus,
[Nomurpadus oduc neHTsp, Oyn. LHapurpamacko moce 47A, ertax 4.

5. Ua¢gopManusi OTHOCHO KOHCYJITAHTCKHA (PUPMH WJIH BHHIIHHU KOHCYJITAHTH, YMEeTO
Bb3HArpakJeHue ce U3IJIAIIa OT akTuBuTe HA DoHAA

Kbm JaTraTta Ha aKTyajlu3alusad Ha HpOCHCKTa, praBJ’IHBaHIOTO APYXKCCTBO HC IIOJI3Ba YCIYIUTC Ha
KOHCYJITAHTCKH (1)I/IpMI/I HJIM BbHIIIHU KOHCYJITAHTHU, HA KOUTO CE€ 3aIuialla CbC CPpEACTBA Ha donpa.

Vil. JAHBYEH PEXUM

1. JanbuHo obarane Ha JICK Craouanoct 6

[euanbara na JICK CrabunHocT 6 kato noroBopeH GoHA, He ce obiara ¢ KOpHIopaTHBEeH JaHbK (wi. 174
oT 3aKOHa 32 KOPIIOPAaTUBHOTO MOIO0XOHO obnaraHe - ,,3KI10”).

2. O6n1araHe 10X01UTe HA NPUTeEKATEJTUTE HA As1jI0Be 0T DoHaa

Hetnust noxox ot naBectupaHne Ha akTuBuTe Ha JICK CtabunHocT 6 ce oTpa3siBa B HapacTBaHE HA HETHATA
CTOMHOCT Ha aKTUBHUTE MY, 4 OT TaM U BbPXY CTOMHOCTTa Ha AsutoBeTe oT DoHma. Thil KaTo CbriIacHO CBOUTE
[paeuna ICK CtaOuiaHOCT 6 He pa3npe/ests J0X0AU MEXI1y HHBECTUTOPUTE, TIPUTESIKATEIIUTE HA JSUTOBE OT
doHja Morar Jia yCBOSAT yBEJIMYEHATa CTOWHOCT Ha MHBECTHIIMATA CH TI0]T (hopMaTa Ha KaluTajoBa rneyaida
(TmonoXkUTETHA pa3IiKa MEX Ty TPOIAXKHATA [IeHa U [IeHaTa Ha MpuAo0HuBaHe Ha ISI0OBETE), T.€. KaTO MPOoIaaatT
MIPUTEXKABAHUTE OT TAX JUI0Be 00paTHO HAa DoHma WM Ha IPYTO JIHIIE.

HOXO,I[I/ITG OT CACIIKK C OAJIOBE HAa (I)OH,Z[a (peanml/lpaHaTa KalmuTaJloBa neqan6a) HE ce obyarar u ¢ JaHbK
IIpU N3TOYHUKA.

[To-momny e mpeacTaBeH NaHBLYHUAT PEKUM OTHOCHO KalWTajaoBarTa rmedaigda B 3aBUCUMOCT OT Pa3IUIHUTE
KaTeropuH MoJy4yareny Ha A0Xo/a o popMara Ha KanuTanoBa rnevaioa:

MectHu Puznyecku guna. Jloxomure or cuenku ¢ asuoBe Ha DoHpa (peamusupaHaTa KamuTaIOBa
nedanba) He ce obnarar, Korato mojy4aTell Ha I0Xoja ca MecTHU pu3udeckn jimna (wi. 13, an. 1, T. 3 BBB Bp.
§ 1, 1. 11 ot lompHUTENTHUTE pa3nopen0N Ha 3aKOHA 3a TaHBIUTE BHPXY JOXOANUTE Ha (DU3MUECKUTE JTUTIA —

SSAADIT”).

Du3NYeCcKHU JIMLA, yCTAHOBEHHU 32 JAHBbYHM LeJIM B IbpkaBa—wieHka Ha EC niam B apyra abpxxaBa-
wieHka Ha EBpomneiickoTo nkoHoMu4ecko npocrpadcTso (, EUIT”). JloxoauTe OoT CHENKU C IAJIOBE Ha
doHaa (peanusupaHaTa KalmuTaaoBa redanda) He ce o0jarat, Korato mojydareia Ha Joxoja ca (U3HUECKU
JINTIA, YCTAHOBEHU 3a JAHBYHU IeNI B IbpkaBa — wieHka Ha EC nmu B npyra aepikaBa — wienka Ha EWIT (4.
37, an. 7 BB Bp. wi. 13, an. 1, 1. 3 3DJI).

@du3uyecKku JHMIA, YCTAHOBEHH B TpeTa Abp:kaBa. Jloxomure oT cuenku ¢ asioBe Ha DoHma
(peanm3upaHaTa KamuTajgoBa Ie4anda), MOJMyYeHH OT (U3WYECKH JIMIA OT TPETH IIbPXKAaBU, H3BBH
ropernocoueHuTe (MeCTHHU 3a bhirapus, yCTaHOBEHU 3a TaHBYHU 1SN B IbprKaBa-wieHka Ha EC wiu B pyra
nbprkaBa-wieHka Ha EUID), ce oGnarar ¢ okoHuaresneH Jaubk B pasmep Ha 10% BbpXy oOiaraeMust JOX0A (4.
37,an. 1, 1. 12 w . 46, an. 1 34J1®JI). Cnena nga ce uma mpenBu, ue korato Mmexy Pemyonuka brirapus
Y 4yXJa Jbp)KaBa, MECTHO JIUIE Ha KOATO € IMOJIydaTeNsT Ha JJ0X0/a, UMa CKJIFOUeHa crioro0a 3a n30srBaHe
Ha JBOMHOTO naHbuHO obnaraune (,,CUJ1J10”), HelinuTe pa3nopeadu ce npuiiarat npuopuretHo. [Ipouenypara
10 TIpWjIaraHe Ha JaHbYHUTE OOJICKUCHIS 3a Ty KICCTPaHHU JIUIa, IPeIBUIeHN BEB Bie3nu B cuia CUJJ10,
€ ypeZeHa B riaBa 1ectHauecera, pasaei 11 ot JlaHbuHO-OCUTYypUTENHUS NPOLECYATIEH KOJEKC.
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MecTHM IOPpUANYECKH JINLA U YY:KAeCTPAHHM IOPUAUYECKH JIULA OT MSACTO HA CTONAHCKA AeliHOCT B
Peny6smka brarapus. loxoaure ot cienku ¢ nsmoBe Ha QoHAa (peanu3upaHaTa KauTaloBa rmeyanda) He
ce obJarat, Koraro moJjiyyaTell Ha JI0X0/1a € MECTHO FOPUIMUYCSCKO JIUIIC HITU YYKICCTPAHHO IOPUIMYCCKO JINTIE
Yype3 MACTO Ha CTOINAHCKAa JACHHOCT B bharapwusi, WM Mo-TOYHO C TE3HM JIOXOJIU CE HAMAJIABa CUCTOBOIHHUS
(hMHAHCOB PE3yJTAT NIPH ONpeACIIaHE Ha JaHbYHHS (PUHAHCOB Pe3yJTaT Ha Te3u juia (wi. 44, an. 1 BBB Bp. §
1, 1. 21 ot Jombnautennute pasnopendou Ha 3KI1O). Crnensa na ce uma npeasua obade, ue mnpu 3aryba ot
CHETKH C JSUTOBE, Te3M JINIIA IIe CIIe/IBa /Ia yBENNYIaT CYETOBOIHUS CH (DMHAHCOB Pe3yJITaT C OTPHULIATETHATA
pa3iuKa MeX Iy MpoJakHaTa ¥ MpuI00WBHATA [IeHa Ha JSUTOBETE, T.€. 3ary0aTa He ce OTYMTa KaTo pa3xox (Wi.
44, amn. 2 3KIIO).

YysxknectpanHu mopuauyeckn jguna. Jloxoaure ot caenku ¢ gsmoBe Ha DoHma (peanmsmpaHara
KaIlMTaJoBa 1eyanda) He ce obyarat ¢ JaHbK Npu u3TouHuka (wi. 196 BwB Bp. § 1, T. 21 ot JJombnHuTenHUTE
pasnopendu Ha 3KI10).

3. 3aab/KeHHe 3a NMpeJocTaBsiHe HA HH(OPMANUA OT CTPaHA HAa YNPaBJIABAIIOTO
APYXKECTBO

VYnpaBnsBamoTo APYKECTBO € [UIBKHO Jja MPEJOCTaBs Ha M3IIBJIHUTEIHUS AUpEeKTop Ha Hanmonannata
areHIus 3a MPUXoauTe HHpopManmsTa 1mo wi. 1426 ot JJaHb4HO-OCUTYPUTENHHUS MPOLIECyalieH KOAEKC B CPOK
1o 30 roHM Ha TOAWHATA, cJieaBallla roIMHaTa, 3a KOsATO c€ OTHAcH.

YpapnsBanioTo APYKECTBO € JIBKHO Ja MpeaocTtaBs Ha HalmoHanHata areHIMs 3a MPHXOIUTE U
nH(pOopMaIUs 3a U3IUIATEHUTE MPe3 TOJAMHATA JIOXO/H 0 peia U npu yciopusita Ha wi. 73 ot 3JDJI B cpok
1o 28 deBpyapu Ha roaMHAaTa, cIeABalla OJUHATA, 32 KOSTO CE OTHACS.

HNudopmanusaTa, cbabpKAIIA c¢ B HACTOSIIMSA pa3je, He € H3YepHaTeJHA M He NPeICTABJsABA
NpaBHA WJIM JaHbYHA KOHcyJTauusi. B uHTepec Ha mnpurTexarte/MTe Ha [AsJIOBE M Ha BCHYKHU
HHBECTUTOPU € [a ce KOHCYJTHPAT IO Te3M W APYIrd AAHbYHU BBIPOCH € AAHBYHU EKCIEPTH,
BKJIIOYMTETHO OTHOCHO JaHbYHHUS e)eKT B 3aBUCHUMOCT OT KOHKPETHATA CUTYaLMs.

Viil. JOITBJIHUTEJIHA TH®OPMALUSA 3A ICK CTABUJIHOCT 6

1. O6ma nungopmanms 3a JICK Craduanocr 6

JCK Crabunnoct 6 e goropopeH ¢poHJ 1o cMuchia Ha 4i. 5, ain. 2 ot 3AKUCAIIKH, yupenen u Buucan
B PETUCTbPa Ha KOJEKTUBHUTE UHBECTUIIMOHHU cxeMu 1o wi. 30, an. 1, 1. 5 or 3K®H, karo cbriaacHo ui. 35,
an. 2, u3p. nepBo 3JAKMUCIIIKHN, ®oxabT ce cunTa 3a yUpeeH C BIUCBAHETO My B TO3H PerucTbp. POHIBT €
Ch37aJI€H 32 HEOTPaHUUYEH CPOK. YTpasisaBalo Apyxectso ,,JJCK Ynpaenenue na aktuBu” A/l e nmoryunino
paspeleHue 3a opraau3upane u ynpasienne Ha Qorna cerimacHo Pemenne Ne 168-1d ot 06.02.2008 r. Ha
Komucusra. YnpasnsBamoTo ApyskecTBo ynpasisBa Ponpa noj Hagzopa Ha KomucusTa.

®ounsT uMa EUK (enunen naeratudukannonex kox) no bYJICTAT: 175460768.
LEI xox: 5299003TAF50C9TQ2877.

Emucusra nsanose na @onyma uma ISIN kox: BG9000005082.

dunancoBata roguHa Ha @onyma ceBnana ¢ kanenaapHara (1 sayapu - 31 nekemBpH).

CerinacHo 3AKUCAIIKU YnpasnsBamoTo APYKECTBO € JIBXKHO Ja npeactaBu Ha Komucusata u Ha
O0OLIECTBEHOCTTA!

1. rogumied ot4eT B cpok 90 mHU OT 3aBbpIIBAaHETO Ha ()MHAHCOBATA TOJMHA, M3TOTBEH ChIJIACHO
M3UCKBaHUATA HA MeXIyHapOIHUTE CYETOBOIHU CTaHIAPTH,

2. IecTMecedeH OTYeT, 00XBalalll MbpBUTE 6 Mecella Ha UHAHCOBaTa TojinHa, B cpok 30 JHU OT Kpast Ha
OTYETHHS MTEPHOJ.
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VYnpasnsBamoTo JpykecTBo 70 10-0 4MCII0 Ha CHOTBETHHUSI MECEIl OMOBECTSIBA HA MHTEPHET CTPaHUIATa
cu 00001mena nHpopManus 3a CTpyKTyparta Ha nmoprdeiura va @oHna KbM MOCIEAHATA JaTa Ha TPEAXOIHUS
Mecell, KOSTO ChAbPiKa Hall-MaJIKO JaHHM 3a MPOICHTA OT aKTUBUTE Ha DOH/Ia, MHBECTUPAHU B PA3JINIHHUTE
BUJI0BE (DMHAHCOBY MHCTPYMEHTH.

Cernacuo IlpaBunata cu, DoHABT HE pasmpeneas AOXOI MEXAY MPUTSKATEIUTE Ha ISIIOBE;
pealM3upaHUTe JOXOAH U Ievyaoun OT AciHocTTa Ha DOHA ce PEMHBECTUPAT B HETOBaTa JICHHOCT C OTJIeI
HapacTBaHEC Ha HETHaTa CTOWHOCT HA HETOBUTE AaKTHBW, B HMHTEPEC HA MPUTSKATCIUTE Ha ISIOBE.
WNuBecTutopute MOTaT Aa YCBOST YBEIMUEHATa CTOHHOCT HAa MHBECTHIIMATA CH KATO MPOJIA/IaT IPUTEKABAHUTE
OT TsIX Jsu10Be 00paTHO Ha DoHma WK Ha IPYTO JIUIIE.

2. Audopmanmsi 0OTHOCHO UMYILECTBOTO H JisiioBeTe HA DoHIa

2.1. UmymecTBo. HeTHa CTOIiHOCT HA AKTUBHUTE

Karo noroBopen ¢ona, JJCK CrabmiHocT 6 HAMa KamuTai 10 CMUCHJIa Ha ThProBCKHs 3aKOH, KOMTO Jia
Ce BIKMCBA B THPTOBCKUS periucThbp. DOHIBT € yupe/ieH ¢ BIIMCBAHETO MY B PErUCThpa, BoJeH oT Komucusira,
0e3 1a e HaOpay mapuyHH CpeCcTBa U 0e3 Ja NpHUTeKaBa UMYIIECTBO (aKTHBU). BHOCKM B MMYIIECTBOTO Ha
@doHza ce IpaBsT camMo B MapH.

Hernata croiiHoct Ha aktuBuTe Ha POHIA ce yBenMyaBa WIM HamajsiBa chOOpa3HO MpOMsHATa B Oposi
u3aneHd M OOpaTHO W3KYINEHW [SUIOBE, KaKTO W B pe3yiATaT Ha MpOMSHATa Ha [a3apHaTa LeHa Ha
nHBecTuKuTe Ha DOHIA U HETOBUTE 3aIBIDKEHUSL.

2.2. HoMuHAJIHA CTOIHOCT U Opoii asijioBe

NmymectBoto Ha PoHpa € pazgencHo Ha asioBe. Homuuanmnata croifHoct Ha pasmoBere Ha JICK
Crabumaoct 6 e 1.00 (egun) neB. JlanoBere Ha PoHIMA ce MPUIOOMBAT 10 €eMHCHOHHA CTOHHOCT. bposT Ha
nsutoBere Ha QoHza ce IPOMEHs B pe3ynTaT Ha TAXHATa MIPOoAax0a il oOpaTHO U3KYITyBaHeE.

2.3. Bua Ha nasgoBere. [IpaBa no assioBere

JsmoBeTe, Ha KOWTO € pa3lielIeHO YUCTOTO uMmyniectBo Ha @oHpma, ca Oe3HaIMYHH (UHAHCOBU
WHCTPYMEHTH, PETUCTPUPaHU 1Mo cMeTkH B LleHTpanen aenosurap. LleHTpanHusT Aemno3uTap, Mo UCKaHe Ha
NPUTEKATEINTE HA JSUI0BE, H31aBa yIOCTOBEPEHHUS 32 IPUTEKABAHUTE OT TAX SUIOBE, KATO MPEXBBPIISTHETO
Ha yJIOCTOBEPEHUETO HE BOJH 10 NMPEXBBHPIISHE HA JSIOBETE, ONIMCAHU B HEro. /IsyoBeTe ce MpexBhPIIAT 4pes3
00paTHOTO MM H3KyIyBaHe OoT POH/IA WK MOCPEACTBOM MPEXBBPISHETO UM Ha TPETO JIUIIE 110 PeAa | IpH
YCIIOBHATA, ONKMCAHU MOAPOOHO B Pasdenu ,, [lokynku u npooascou na osnose — Obpamuo uskynysane ma
osnoseme om @onoa” v ,,[Ipexevprsne na osnose va Donoa’”.

Benuku nsoBe 1aBaT eIHaKBH IpaBa Ha TEXHUTE mpuTexarean. OCHOBHHUTE MpaBa Mo JIJI0BETE BKIIIOYBAT
MpaBo Ha 00paTHO M3KYITyBaHe Ha JisuioBeTe OoT DOH/A M0 MCKaHEe Ha MPUTEXATelNs, IPaBo Ha WHPOpPMAIHs,
MpaBo Ha JIMKBUIAIMOHEH JSUT TIpU TpekpatsiBane Ha PoHAa W TpaBo Ha mojaBaHe Ha xanba. Te3u mpasa
Morar Aa ObAaT onpenereHd KaTo OOJIMIallMOHHY NPaBa; JSUIOBETE HE JaBaT Ha MPUTEKATEUTE CH BEILHU
npaBa BbPXY UMyLIecTBOTO Ha DOH[A, B TOBA YUCIIO BbPXY (PHAHCOBUTE MHCTPYMEHTH, BKIFOUEHH B HETO.

Ilpaso na obpammuo uskynysane Ha osnogeme om Ponoa. Beeku naBecturop BbB @oHIa nMa npaBo 1o
BCSIKO BpeMe, B PAMKHUTE Ha paOOTHHUTE AHU U BpeMe, HO He Mo-KbcHO oT 17:00 4., na ucka AsmoBeTe My Ja
ObJatT n3Kkynenu oopatHo ot GoHa npu ycnoswusra, npensuaenu B [Ipasunara Ha @onpa u [Ipocnekra, ocBeH
KOraTto 0OpaTHOTO M3KYIyBaHE € CIPSHO B MpElBUJICHUTE B 3akoHa W B [IpaBunara Ha DoHja ciydau.
Hckanero 3a 06paTHO M3KyIlyBaHE MOJKE Ja C€ OTHACS 32 YaCT WJIM 32 BCHYKH MPUTEKaBaHU OT HHBECTUTOPA
JSUIOBE.

Ilpaso na ungopmayus. Bcekn MHBECTUTOP MMa MpaBo Ha WHpopMauus, chabpxama ce B Ilpocnexra,
OcHoBHHA MH)OPMAIIMOHEH NOKYMEHT M NEepUOAMYHMTE OT4eTH Ha DOHJA, KAaKTO M Ha JApyra ImyOauyHa
uHpopmanus otHocHo DoHIa. YmpaBisABaIIOTO APY>KECTBO MPEAOCTaBS OE3IUIaTHO, NMPHU TOUCKBaHE OT
MHBECTUTOPHUTE, TOPENIOCOUEHUTE TOKYMEHTH U OTUETH.
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Ilpaso na nuxsudayuoner 0. Beceku MHBECTHTOP MMa MPaBO HA YaCT OT MMYIIECTBOTO Ha DOHAA MpH
HEeroBara JINKBUAIUS, ChOTBETHA HAa MPUTEKaBaHUTE OT HETO JsII0BE. T0Ba MPaBo € yCIOBHO - TO Bh3HUKBA
U MOXe na ObJec yHpaXHEHO caMO B CiydYaid, 4e (M JOKOJKOTO) MpH JHWKBUmanusta Ha DoHma, cien
YAOBIETBOPSIBAHETO HA MPETEHIIUUTE HA BCHUKU KPEIUTOPH, € OCTAHAJIO UMYIIIECTBO 32 PA3NPEACIIIHE MEXITY
MIpUTEXKATETUTE Ha ISIIOBE U 10 pa3Mepa Ha TOBA UMYIIECTBO.

Ilpaso na nooasane na sncanba. Bcexn MHBECTUTOP MMa MPaBO Ja MojaBa xaiuou 0e3 Ja 3aruiaiia Takca.
HNudopmarus ornocHo Ilommrtukara 3a xanbure Ha ,,JICK Vnpasmenne ma aktuBn” AJl ¢ HagmvHa Ha
SJICKTPOHHATA CTPAHUIIA Ha Y IPaBIABAIOTO apykecTBO: https://dskam.bg/.

3a pas3iuka OT aKI[MUTE OT KaluTajaa Ha HHBECTUIIMOHHUTE JIPY’KECTBA OT OTBOPCH THII, ISUTOBETE HE TaBaT
MPaBO Ha IJIaC Ha MPUTEKATEIUTE CH, Thit KaTo DOHIBT € HeNePCOHUPHUIUPAHO 000COOEHO UMYIIIECTBO, a HE
aKIMOHEPHO JPYKECTBO, M HAMA JAPYKECTBEHHM OPraHH, B TOBA YKHCJIO OOII0 ChOpaHHE HAa AKIIHOHEPUTE HIIH
JpyT MOI00CH OpraH.

3. lIpexparsaBane Ha PoHja

@DOHIBT Ce NpPEKpaTsABa:

1. 1oOpoBONHO - TO peuleHHWe Ha YTPaBIsSBAIIOTO JAPYKECTBO, BKIIOYHUTEIHO B ciydas Ha oOpaTHO
H3KYITyBaHC Ha BCUYKHU OATIOBEC,

2. IPUHYAUTETHO:

a) MpH OTHEMaHe Ha pa3pelleHHeTo Ha YTPaBISIBALIOTO JPYKECTBO 3a OPraHU3UpaHE U YIpaBiIeHHE Ha
donna or Komucusra,

0) xoratro B CpOK JO TpH Meceua cjell OTHEMaHe Ha JIMLEH3a, NPEKpaTsBaHe WIM OO0sBSIBaHE B
HECHCTOSATETHOCT Ha Y IIPABIISBALIOTO APYKECTBO HE € M30paHO HOBO YHPaBJIABAILO IPY>KECTBO HIH POHABT
HE € IpeodpasyBaH Ype3 CIMBAaHE UM BIMBAHE;

3. B IpyTH¥ IPEIBUJICHU B 3aKOHA CITy4aHu.

3a 100poBOJIHO MpekpaTsaBaHe Ha Donma e HeoOxoauMo paspeinenue oT Komucusra. B cpok 10 14 nHu ot
peleHreTo Ha Y IpaBisiBalioTo IPYKECTBO 32 J0OPOBOITHO NMpekpaTsaBane Ha DoHaa, TO € ATHKHO J1a MoJaie
no Komucusra 3asBiieHue 3a M3/1aBaHe Ha paspelleHue 3a mnpekparsBaHe Ha PoHAa, KbM KOETO IMpHiara:
pELIEHNETO Ha KOMIIETEHTHHS OpraH Ha YIpaBIsABaIlOTO APYKECTBO 3a MpekparasaHe Ha doHpa; miaH 3a
JUKBUAAIMS, B KOWTO 3aJbJDKUTENHO Ce NPEIBIKIAT MEPKH 3a 3allWTa Ha MPUTEKATEIUTE Ha JSUIOBE,
BKJIIOUMTENIHO 3a0paHa Ja ce W3BBbPLIBAT CHEJKH C akTHBU Ha DOHIA, OCBEH ako TOBAa c€ Hajara OT
JUKBUAALMATA; PUHAHCOB OTYET ChITIACHO M3MCKBAaHMUATA HA Wi 29, ant. 9 oT 3aKoHa 3a CYETOBOACTBOTO KbM
JaTata Ha HaCTHIIBAHETO HA OCHOBAHHMETO 32 MPEKPaTABAHETO; U3UCKyeMuTe chriacHo Hapenba Ne 44 nannu
W JIOKyMEHTH Ha U30paHus JIMKBUIATOP, KAKTO U JApYyTrH Npeauaenn B Hapenda Ne 44 naHHU U TOKYMEHTH.

[To oTHoIeHHe Ha MUKBUAaNUATa Ha DOHIA ce mpuiIaraT ChbOTBETHO pa3nopenouTe Ha wi. 267, wi. 268,
ain. 1 u 3, a1. 270, 271 u 273 ot THpProBeKust 3aK0H, KaTo (GYHKIIUUTE HA PHKOBOAHUS oprad no ui. 270, amn. 2
u wi. 272, an. 4 T3 ce u3NbIHABAT OT YIPaBIABALIOTO APYKECTBO. JIMKBUAATOPHT € UIBKEH Ja MOKAHU
KpEAUTOPHUTE Ja PEABSAT B3EMaHUATA CH, J1a IOBBPIIX TSKYIIUTE CCIKH, JIa ChOepe B3eMaHUATa 1 IPEBhPHE
OCTaHAOTO uMyllecTBO Ha DOHOa B mapu, ciel KOETO Ja YAOBIETBOPU KPEIUTOPUTE U Ppa3Nperenu
OCTaHAIOTO OocpeOpeHo umymecTBo Ha DoHJa (ako MMa TakoBa) MEXIY NPUTEKATEIUTE HA JISJIOBE,
Chpa3MEPHO Ha IPUTEKABAHNUTE OT TAX JsUI0BE BEB DoHA.

[Ipu npunynuTenHo npekpatsiBaHe Ha POHJA B ciydanTe, KOraTo B CPOK IO TPU Mecela ciie]] OTHEMaHe
Ha JIMIEH3a, IPEKpaTsIBaHe WIN 00SABIBaHE B HECHCTOATEIHOCT HAa YIIPABIABAIIOTO JPY>KECTBO HE € N30paHo
HOBO YIIPaBIISIBAIIO JIPYKecTBO Wi POHABT He € mpeodpa3yBaH Ype3 CIMBaHE WM BIMBaHE 10 pejia U Ipu
ycnoBusata Ha wi. 109 ot Hapenba Ne 44, 3anouBa mponenypa 3a npekparsiBaHe Ha PoHIa npu ChOTBETHO
NpWIOKEHHE Ha IpoleaypaTa 3a Jo0OpOBOJIHO NpeKpatsiBaHe, onrcaHa no-rope. [lo Bpeme Ha npouenypata
1o 3aMsiHa Ha YTpaBisaBamoTo ApyskectBo mo wi. 109 ot Hapenba Ne 44, Bcekn MHBECTUTOP UMa MPaBo Jia
MoKCcKa 00paTHO M3KYIyBaHE Ha JSUIOBETE CH, 0€3 Jja IBJDKH HMO-BUCOKU TAKCH U 0e3 Jpyru JONBIHUTEIHU
Pa3xoM ¢ N3KITIOYEHUE Ha Pa3XoaAuTe 3a 00paTHO M3KYITyBaHEe, aKO MMa TaKHBa.
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