axkmyanusupan na 18 ¢pespyapu 2025 2.

IIpocnekT 3a ny0JMYHO NMPeAJIaraHe Ha AsJI0Be HA
»JACK-OTII lIpemuym Mukc”

HAIIMOHAJICH HHBCCTUIIMOHCH (l)OHII OT OTBOPEH THUII 34 UHBECTUPAHE BbB (l)I/IHaHCOBI/I HHCTPYMEHTH
H IPYIrd JIMKBU/IHU AKTHBH IIPHU MOEMAHE HA YMEPEH 10 BUCOK PUCK

Hauuonanen norosopen ¢onn ,,JJCK-OTII IIpemunym Muxc” (Donna) e HannoHaneH JOroBOpeH (OHA
mo cMmuchia Ha wi. 171, an. 5 oT 3akoHa 3a IEHHOCTTAa HA KOJEKTUBHUTE MHBECTULMOHHU CXEMHU U Ha IPYTU
npeanpusaTus 3a kojektusHo uHBecTHpane (3AKWCAIIKN). ®oHabT € HaIMOHAJIeH HHBECTHIIMOHEH (POHIT OT
OTBOPEH THII 32 HHBECTUPAHE BbB (DMHAHCOBH HMHCTPYMEHTH U IPYTH JIMKBUIHU (PMHAHCOBY aKTUBU HA ITAPUYHU
CpeAcTBa, HaOpaHW 4pe3 MyOJUYHO MpeliaraHe Ha AAJIOBE, HAa NPUHIMIIA Ha pas3lpelesieHHe Ha PHUCKa.
Haunonanausat noroBopeH ¢oHA He € npeanpuarde no cmucbia Ha dupextusa 2009/65/EO, cbOTBETHO He €
KOJICKTHBHA MHBECTHUIIMOHHA cXeMa 1o cMuchia Ha wi. 4 3K CIIIKH.

@oHxbT € yupeneH M BmucaH B peructbpa Ha Komucusra 3a ¢unancoB Hagzop (Komucusara) mpes M.
nexemBpH 2020 r. CeuiectByBaHeTo Ha DoHIA HE € OTPaHIUYEHO ChC CPOK.

[IpocnekTsT, [IpaBunara, OCHOBHUAT HHMOPMAIMOHEH TOKYMEHT, IEPUOANYHNATE OT9eTH Ha DoHIA, KAaKTO
Y IOIBITHUTENTHA HH(OpPMAITUS 3a HETO ca JOCTHIIHU 32 HHBECTUTOPUTE HA CIIEAHUTE MECTa:

v' B oducure Ha ,,banka JICK” AJl, B kouro ce quctpubyTupar asuiosere Ha @onna (mocouenu Ha MuTepHer

cTpanurnara Ha ,,banka JICK” AJl: www. dskbank.bg, B pamMkuTe Ha pabOTHOTO UM BpeMe;

v B Vpasissaino apyxectso ,,JICK Vipasnenue na aktuu” AJl, rp. Codus, yi. ,,Anadbun’ Ne 36, er. 3;

ten: +359 (2) 930 1000, en. moma: office@dskam.bg, murie 3a konrakTu: ['anuna Jumurposa - Jfupektop
3a BpB3KU ¢ nHBecTuTopuTe Ha MoHa - Bceku padoreH AeH ot 9:30 mo 17:00 u.;
v’ na MHTepHeT cTpaHuiara Ha YIpasiasBalioTo ApyxecTso: https://dskam.bg/.

YnpapasBamo apyxectso Ha ®ouna e ,,JICK Ympasienue Ha aktuBu” AJl, cbC cemanuine U aapec Ha
ynpasinenue: rp. Codusi, yi. ,,MockoBcka” Ne 19, ¢ anpec 3a kopecnionaeHuus: rp. Codus, yi. ,,Anadun” Ne 36,
eT. 3. OcBeH peitnoctTa HA ®onpma, JICK Ynpasnenne Ha aktuBu A/l ympaBnsBa geitHocTTa 1 Ha 16 nmpyrm
WHBECTUIMOHHU (poHma — 12 oT TAX ca KojekTuBHH wHBecTUIMOHHN cxemu: J|®D ,,JICK Crammapt”, 1P ,,JICK
bananc”, 1® ,,JICK Pacrex”, 1® ,,ICK EBpo Axtus”, 1® ,,JICK Crabmnnoct — EBponeiicku akiuu”, (D
»JICK Crabumnoct — EBponeiickn akuuun 27, JI® ,,JICK CrabmmHoct — EBponeiickn akumn 37, 1P ,,JICK
Crabumaoct — EBpoobmuranuu 37, I1® ,,JICK Crabumaoct 67, 1d ,,JICK Koncepsarusen dpoun”, 1P ,,JICK
I'nmo6anau xomnanuun” u Jd ,, JICK /lunamuka”, a yeTHpU ca HAI[MOHAIHU WHBECTUIMOHHU (onmose: HJD
»JlCK Crabunnoct — EBporneticku akiuu 47, HJI® ,,JICK Crabunnoct — EBponeticku akiuu 57, HI® ,,JICK
CrabumHoct — EBpoobmuramun” u H{® ,,JICK CrabunaocT — EBpoobnuranuu 2.

Heno3utrap Ha @onma ¢ ,banka JICK” AJl, cec cemamumie u aapec Ha ympasienme: rp. Codwus, yiI.
,MockoBcka” Ne 19,

HNuBecTunnonnn koucyaTtanTu Ha @onna ca fcen Yasmapos MBaHOB, mputexasain ceptudurart Ne 265-
WK/ 13.12.2007 . 3a mpumoOHUTO TIpaBo 3a U3BHPIIBAHE HA JCHHOCT KaTO MHBECTUIIMOHEH KOHCYITAHT, U313 IeH
ot Komucusita, u Aaren EMunoB Anrenos, nputexanail ceptudukar Ne 389-MK/ 10.01.2014 r. 3a npuaoduro
MIPaBO 32 U3BBPIIBAHE HA AEWHOCT KaTO MHBECTUIIMOHEH KOHCYITAaHT, U3aaaeH oT Komucusra.

OtroBopHOCT 32 HH(pOpManKATa B HACTOSIIUSA [[pOCTIEKT HOCAT CIETHUTE CIIYKHUTEIH Ha YTPaBISBAIIOTO
npyxectBo: SlceH MIBaHOB - pHKOBOAMTEN OT/EH ,, Y IpaBJieHUe Ha MOPTHEWan” U UHBECTUIIMOHEH KOHCYJITAHT,
Mapko Mapkos — ¢unancoB nupextop 1 Hanexxaa bosiHoBa — ppkoBoauTen otnen ,,CbOTBETCTBHE .

[IpocniekThT 3a MyOIMYHO TIpeaiaraHe Ha JsUI0BE Ha HalmoHajeH foroBopeH ¢ouf ,,JICK-OTII IIpemuym
Mukc” chabpika IsuiaTa HHGOpMaIys, HeoOXoauMa 3a B3eMaHe Ha WHBECTHIIMOHHO PEIICHUE, BKITOUYNUTEITHO
OCHOBHUTE PUCKOBE, cCBbp3aHu ¢ DoHAa U Heropara JAeHHOCT. B MHTEpec Ha MHBECTUTOPHTE € J1a CE 3al03HASAT
c [Ipocnexra npean ga uHBECTHpAT B AsoBe Ha DoHa.

KOMUCHUSTA 3A PUHAHCOB HAZI30P E NIOTBBPANJIA ITIPOCHEKTA C PEIHEHHUE Ne 937-
HU® OT 23.12.2020 r., KOETO HE E IPENNIOPBKA 3A UHBECTUPAHE B INIPEJJIATAHUTE
JAJOBE. KOMUCHSATA 3A ®PUHAHCOB HA/I3OP HE HOCH OTTOBOPHOCT 3A
BEPHOCTTA U H'BJIHOTATA HA CBABPXKXAIIUTE CE B IPOCIHHEKTA JJAHHU.
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I. PEYHHUK

I[OJIYHOCO'-ICHI/ITC TCPMUHU U CBKpalICHHUA CC U3IOJ3BAT YECTO B HpocneKTa. Hsxou ot te3n TEPMUHU Ca
00sICHEHH M Ha ChOTBETHUTE MECTa B HpocneKTa.

SAKUCAIIKMU e 3akoH 3a geliHOCTTa Ha KOJIEKTUBHUTE MHBECTULIMOHHN CXEMH U Ha APYTH MPEANPUITHS 32
KOJIEKTMBHO MHBECTHPAHE.

Jupextusa 2009/65/EO e dupextusa 2009/65/EO na EBponeiickust napaameHT u Ha CpBeta oT 13 ronu
2009 r. OTHOCHO KOOPIAMHHUPAHETO HA 3aKOHOBUTE, IIOA3aKOHOBUTE U aAMUHUCTPATUBHUTE PA3MOPEAOH OTHOCHO
HOPEANPUATUATA 32 KOJIEKTUBHO HHBECTUPAHE B IPEXBBPIUMHU LICHHU KHHXKA.

JdupexTuna 2011/61/EC na EBponeiickus napaamedT v Ha ChBeta oT 8 toHu 2011 roguHa OTHOCHO JMIIaTa,
YOpaBsSBaIlll aNTEPHATHBHH WHBECTHUIIMOHHU (GoHO0Be W 3a u3MeHeHwe Ha nupektuBu 2003/41/EO u
2009/65/EO.

3IIPU e 3akoH 3a nazapuTe Ha GUHAHCOBH UHCTPYMEHTH.
3MIIIK e 3akoH 3a MyOIMYHOTO MpeyiaraHe Ha IICHHU KHUXa.

Hapenoa Ne 44 e Hapen6a Ne 44 ot 20.10.2011 r. 32 M3HMCKBaHUITAa KbM AEHHOCTTa HAa KOJEKTHBHUTE
WHBECTUIIMOHHA  CXEMH, YIpaBIABAIIMTE JPYKECTBA, HAIMOHAJHUTE WHBECTHUHOHHU  (OHIOBE,
AITEepHATHBHUTE UHBECTUIIMOHHU (DOHIOBE U JIMLATA, YIPABIISBAIIN alTePHATUBHI WHBECTULIMOHHU (OHIOBE.

Peraament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBpomnetickus mapiamenT u Ha ChBeTa OT
23 1o 2014 roauHA OTHOCHO €IEKTPOHHATA HUASHTU(GUKAIMS U YAOCTOBEPUTEIHATE YCIYTH MPH EICKTPOHHU
TpaHCAaKIMY Ha BHTPEIIHUS Mma3ap U 3a oTMsiHa Ha J{upexTtuBa 1999/93/EO.

3EJAEYY e 3akoH 3a eNeKTPOHHUS TOKYMEHT U €JIeKTPOHHHUTE YJOCTOBEPUTEIHN YCIYTH.
Komucus e Komucusta 3a GpuHaHCOB HaI30p.

3amecTHUK-TIpecenaTe]l ¢ 3aMECTHUK-TIPEACENaTeNsIT, pPBKOBOIEH] ympaBienue ,Hamgzop Ha
MHBECTHIIMOHHATA JeiiHocT’ Ha KoMucusiTa.

Perysmpan ma3zap no cmucena Ha wi. 152, an. 1 u 2 ot 3[I®U e MHOrocrpanHa cuctema, OpraHu3upaHa
W/WIM yIpaBisiBaHa OT a3apeH OIepaTop, KOSTO Cpellla MM ChICHCTBA 3a CPEIIAHETO HAa HMHTEPECUTE 3a
MOKyIKa M mpojaxk06a Ha (pUHAHCOBM HMHCTPYMEHTH Ha MHOXECTBO TPETH CTpPaHM dYpe3 cHcTeMara U B
CHOTBETCTBHE C HEWHNTE HEANCKPEIIMOHHH MTPaBHIIa 10 HAYWH, PE3YATATHT OT KOWTO € CKIFOYBAHETO Ha JTOTOBOP
BBB BpB3Ka ¢ HHAHCOBUTE MHCTPYMEHTH, JOMYCHATH IO THPTOBUS CHITIACHO HEWHUTE MTPABHJIA H/UITM CUCTEMH,
JUIEH3UpaHa W (QYHKIHOHHpalla PeJOBHO B CHOTBETCTBUE ¢ u3MckBaHusATa Ha 3[IOU u akroBere mo
npuiIaraHeTo My. Perynupan nasap € v BcsiKa MHOTOCTpaHHA CHCTEMa, KOSITO € JIMIIeH3UpaHa U (pyHKIHOHHPA
KaTo PEryJiupaH 1nas3ap B CbOTBETCTBHE ¢ M3UCKBaHUsATa Ha AupextuBa 2014/65/EC.

dpyr peryimpan mazap € peryjiupaH Mmaszap, pasiudeH oT To3u mo wi. 152, an. 1 u 2 or 3IOH,
(GYHKLIMOHHUpAIL PEAOBHO, IPU3HAT U MyOJIIMYHO JOCTHIICH.

DOUHAHCOBH HHCTPYMEHTH Ca NPEXBBPJIMMHU LICHHNU KHMXXA, MHCTPYMEHTH Ha NapUYHUA ITasap, AsSJI0BE Ha
MPEAIIPUATHUA 3a KOJICKTUBHO MHBECTUPAHE, ICPUBATUBHU JOTOBOPH U APYTU ACPUBATUBHU NHCTPYMCHTHU.

IIpexBbpauMHN LIEHHH KHMKQ ca KJIaCOBETE IIEHHW KHIKA, PETHCTPHUPAHH IO CMETKH B IEHTpaJeH
JIeTIo3UTap Ha IEHHHU KHU)KA, KOUTO MOTaT J1a ce ThpryBaT Ha KalluTaOBH Na3ap, ¢ U3KII0UEHHE Ha MIaTeKHUTE
WHCTPYMEHTH, KaTo:

a) aKIMU B JPY’KECTBa U APYTH LICHHU KHW)Ka, EKBUBAICHTHU Ha aKLIMHU B KalUTAJIOBU JIPYKECTBA U APYTH
IOPUINYECKH JIUIIA, KAKTO U JIETIO3UTAPHU PA3MUCKH 32 aKIUH;

0) obnuranuu ¥ Opyry GOPMHU Ha CEKIOPUTH3HPAH IBJT, BKIIOYUTEIHO ACTIO3UTAPHU PA3MUCKH 332 TaKUBa
LICHHU KHIKA;

B) IpyTHU LIEHHU KHI)KA, KOUTO JlaBaT IpaBo 3a MpUI00MBaHe WM IPOoAax0a Ha TAKUBA IPEXBHPIUMU [IEHHH
KHIDKa WJIM KOUTO BOJST 10 IAapUUYCH CETHIMEHT, ONpPEIENCH Bb3 OCHOBA Ha IIPEXBHPIUMH LICHHU KHIKA,
BaJyTH, TUXBEHU MPOIEHTH WIN JOXOAHOCT, CTOKH WM APYTH MHAEKCH MM ITOKa3aTeNH.
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JABbJroBH LHEHHW KHMKA ca OOJHranuu W JApYrd MoJOOHM LIEHHM KHIDKa ((pUHAHCOBM WMHCTPYMEHTH),
BB3HUKHAJIM B Pe3yJTaT Ha MPEJOCTaBEeH 3aeM OT MPUTEXKATeNs Ha KHIKaTa Ha TEXHUS] €eMUTEHT.

HMucTpyMenTH HAa MapUMYHUS Ma3ap ca HHCTPYMEHTH, KOUTO OOMYaliHO ce ThpPTyBaT Ha MapHUyHHS Hasap,
KOHTO ca JTUKBUIHU U YHATO CTOMHOCT MOXe Aa Obe onpeaesieHa TOYHO MO BCSKO BpeMe.

JepuBaTu, HapU4yaHHW OIIE MPOW3BOJAHM IIEHHH KHHUKA, CAa MHCTPYMEHTH, YHSTO CTOHHOCT 3aBUCH OT
CTOWHOCTTA W JUHAMHKATa HA JIpyra IICHHA KHWTra, WHAEKC Wiy mHBecTHnus (0a3oB aktuB). [lopamu T. Hap.
»ehekT Ha nocta” (leverage) nepwBaTHUTE MOTraT Ja MYJTHIUIMIUPAT KAaKTO MEYaaOWTe, Taka W 3aryonrte Ha
WHBECTUTOPA.

EmuTtenT e nuiero, n3gairo GUHAHCOBUTE HHCTPYMEHTH.

JIMKBUAHOCT 03Ha4YaBa BH3MOXKHOCT 32 CBOEBpEMEHHA MPOoIak0a Ha aKTUB BHB BCEKH KEJIaH MOMEHT, 0€3
Jla ce ToHecaT LIEHOBH 3aryOu MpH npojaaxoara Crps Mo ma3apHUTe HUBA.

I[HBepCI/I(l)I/IKaIII/Iﬂ € MHBCCTUIIMOHHA CTPATCTHA 34 HaMaJIIBAHC Ha pHCKa NOCPEACTBOM MHBCCTHPAHCTO B
pa3JIM4YHA KaTCropun HHCTPYMCHTHU, BKIIOYHUTCIIHO B HCHHU KHUIKA OT €JHA KaTeropusd, HO HU3AaACHHU OT
pa3JIn4Hu EMUTCHTH, OT PA3JIMIHU FeOI‘pa(l)CKI/I 00JIACTH UIIM HKOHOMUYECKH OoTpaciiu.

XeqKApaHe € CTPATETUs 32 SNMMUHHAPaHe (HEYTpaIU3UpaHe) Ha MHBECTUIIMOHHHUS pUCK. UecTo ce OCHOBaBa
Ha CJICTIKY C JCPUBATH.

AbprxaBa wieHKa 03Ha4aBa IbpKaBa, KOATO € WICHKA Ha EBpOmeHCKHsI ChI03, WU IpyTa Ibp)KaBa — CTpaHa
o CriopazyMeHneTo 3a EBporelickoTo HKOHOMHYIECKO TIPOCTPAHCTBO.

TpeTa AbpPiKaBa O3Ha4YaBa AbpiKaBa, KOATO HE € AbpiKaBa YICHKA, KaKTO € ONPCAC/ICHA I1O-rope.

PaGoTeH eH e eHsT, KOWTO € onpeneneH 3a padoreH B PenmyOnuka beirapus.

Il. AHBECTUIIMOHHMU LHEJIU, CTPATEI'UA U IOJINTUKA

JCK-OTTII [Mpemuym Mukc e HanlmoHasneH A0roBopeH (Goua no cmuchia Ha wi. 171, an. 5 3JJKMCIIKHA.
®DOHIBT MpeCcTaBiIsIBa HAMOHAJIEH WHBECTUIIMOHEH (DOH/ OT OTBOPEH THUI 3a WHBECTHpPAHE BbB (DMHAHCOBU
WHCTPYMEHTU W JpPYTU JIMKBUJIHU (PMHAHCOBM AaKTHBH Ha MapUYHU CPEJICTBA, HAOpaHW Upe3 IyOJIUIHO
npejiaraHe Ha JiSUTOBe, Ha MPUHIIMIIA Ha pasnpe/ieliCHUe Ha PUCKa.

1. UHBeCTHIIMOHHH 11€JIH

OcHOBHHTE MHBCCTHIIMOHHMU ILICJIN Ha (I)OH,[[a ca (Hpe,Z[CTaBCHI/I B CIICIHUA HpI/IOpI/ITCT)Z

X HapaCTBAaHC Ha CTOMHOCTTa Ha WHBCCTULIMUTEC Ha IMPUTCIKATCIIMTE Ha AAJIOBC B ABJITOCPOUCH IUIAH
MMOCPEACTBOM pCaIM3UPaHC HA MAKCUMAJIHUS Bb3MOXEH JOXOJ ITPU MOCMAHC HA YMCPEH N0 BUCOK PUCK;

< OCUT'YPsABAHC HA JIMKBUIHOCT Ha MHBECTUIMUTE HA MPUTCKATCIINTE HA OSAJIOBE OT CDOH)Ia.

Hsama CUT'YPHOCT, 4€ CDOH)I’LT 1€ MOCTUTHE HHBCCTUIITMOHHUTE CH LICIIH.

2. HNuBecTHLIMOHHA cTparerud u moJIMTHKA. CncTaB 1 CTPYKTYpa HAa AKTUBHUTE

@OoHIBT WHBECTHPA IPEUMYIIECTBEHO B SUIOBE HA MPEANPHUATHS 32 KOJIEKTHBHO MHBECTUPAHE OT OTBOPEH
THII, CJCIBAIIA CTpaTeTwss Ha abcoiroTHaTa BB3BpamiaeMocT (absolute return strategy) mpu yrpaBJIeHHE HA
noptdeiina UM TakMBa, HHBECTUPALIA OCHOBHO B aKIIWHU WM W/WIK BbB (PUHAHCOBH MHCTPYMEHTH (JepUBaTH),
CBBP3aHM ChC CTOKH, yNpPaBIABaHU OT yrpasisaBaio ApyxectBo OTII ®onx MeHUIKMBHT, YHrapus, U B T0-
MaJIka CTEIeH B JsUIOBE Ha JOTOBOPHH (DOHIOBE, MHBECTHUPALIHM B OONUTAIlMH, YIPABIABAHU OT yNPaBIsSBAILO
npyxectso ,,JICK Ynpasnenue Ha aktuBn” AJl. @OHABT MOXe a MHBECTHpPA M B JBITOBU LIEHHH KHUXA,
MHCTPYMEHTH Ha IIapUYHMSA Na3ap, IepPUBATH, KAKTO U BbB BJIOIOBE B OAHKH.
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I/IHBGCTI/IHI/IOHHaTa CTpaTerus Ha CDOHI[a nmpeaABMKAa pCaIM3NPAHCTO Ha KallWuTaJIOBU nevayon u TCKYyIIH
J0X0U OT ABJTIOBU LICHHU KHMXKA U JPYyTrU (I)I/IHaHCOBI/I UHCTPYMCHTHU. 3a rmocTurase Ha WHBCCTHIIMOHHUTC LICIIN
Ie Ce mpujiara CTpaTeruia 3a akTUBHO YIIPABJICHUEC HA HECTOBUA HOpT(bCI\/’IJ'I.

Ilo oTHOMmICHHE Ha q)OH)Ia HE CC MPCABMXKJA U3TPAKAAHC HA TCPUTOPUATIHA CIICHHUAIN3allud Ha CXEMaTa.

VYpaBisBaoro APY>KECTBO UHTETPUPA PUCKOBETE 32 YCTOMUMBOCTTA U TAXHOTO YNpaBIEHUE B MPoLieca HA
B3eMaHEe Ha MHBECTHUIIMOHHU PEIIeHUs IpHU YIIpaBlieHue Ha mopTdeiina Ha DoHpa, Taka ye GOoHABT OTroBaps Ha
n3uckBaHuATa Ha Wi. 6 ot Perimament (EC) 2019/2088 na EBpomnefickus mapiamenT 1 Ha ChBeTa OT 27 HOEMBpH
2019 TommHA OTHOCHO OITOBECTSBAaHETO Ha WHQOpPMAIUsA BBB Bph3Ka C YCTOMYHMBOCTTA B CEKTOpa Ha
¢unancosute yciyru (Permament (EC) 2019/2088).

B cvorBercTBHe ¢ wi. 7, maparpad 1 ot Pernament (EC) 2019/2088, Y/I mpenoctaBsi ciaeaHaTa
HHpopmanus:

B nmombiaHeHHe KbM pHCKa 38 YCTOHYMBOCT, BaXKEH aCMEKT ca U OCHOBHHTE HEONAroNnpHATHH BB3ICHCTBUS
(Principal Adverse Impact — PAI). HeGnaronpusTHOTO BB3AEHCTBHE BBPXY YCTOWYMBOCTTA MOXE Ja Ce
OMIpeIeNId KaTO OTPULIATEIICH PEe3yNTaT Ha MHBECTULIMOHHUTE PeIleHHs BbPXY (pakTopuTe HA YCTOHYUBOCT, T.€.
uHBecTuMuTe Ha POHAA MoraT Ja UMaT NPSKO MM KOCBEHO HEOIaronpusTHO Bb3ACHCTBHE BbPXY GaKTOpuTe
Ha YCTOHYHMBOCT (HaIp. YUCTOTA HAa BB3AyXa, OMOpa3HOOOpasue, pecypcH 3a NMUTelHa BOZA, YOBEIIKU IpaBa,
YCIIOBHS Ha TPYA U Ap.)

[o otHOWmIEHHe Ha TO3u DoOHA, YTIPaBISBAIIOTO JAPYKECTBO B3MMa MPEBH]] HEOIATONPUSTHH Bh3JCHCTBHS
Ha CBOWTE MHBECTHLUOHHH PEUICHUS BEPXY (DAaKTOPHUTE HA YCTOHYUBOCT.

@oHxbT HAMA 32 11eT ]a HAChpUuaBa eKOJIOTMYHH W/WIIHM COLMATHNA XapaKTEPUCTHKH (He Tonaaa B oOXBara Ha
ui. 8, maparpad 1 ot Pernament (EC) 2019/2088) nnu ycToiiunBy MHBECTHLMH (HE momaja B o0XBara Ha 4. 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B chorBercTBHE € 4. 7 oT Persiament (EC) 2020/852 na EBponeiickusi nap;iaamMeHT U Ha CbBeTa ot 18
10HU 2020 roguHa 3a chb31aBaHe HA paMKa 3a yJIeCHSIBaHe Ha YCTOMYMBUTE HHBECTULMHU U 32 U3MEHeHHe
Ha Pernament (EC) 2019/2088, Y /I npenocrass cjeqnara uHpopManus:

[TonacTosmem, naBecTuInUTe Ha @OoHIa HE ca chobpaszenu ¢ kpurepuute Ha EC 3a €KOJIOTHYHO YCTOHYIHBH
UKOHOMHYECKH JEMHOCTH.

C orjeca MOCTUraHe Ha MHBECCTUIIMOHHUTEC IICJIN HAa q)OHI[a ynpaBHHBaHlOTO APYKECTBO MOXKC J1a MHBECCTHPA
AaKTUBUTC Ha (DOH,Z[B. B CJICOHUTC I'pyIln (bHHaHCOBI/I HUHCTPYMCHTU U aKTHBU U B PAMKUTC HA JOJYIIOCOYCHUTC
MaKCHUMAJIHU NPOILCHTHU:

1. Akuuu 1 AsI0Be Ha IPYTH MPEANPHUATHS 32 KOJIEKTUBHO MHBECTHPAHE OT OTBOPEH THII, BKIIOYUTEIHO Ha
KOJICKTHBHH WHBECTHIIMOHHH cXeMH 1o cMmuchia Ha [upextuBa 2009/65/EO - no 100 Ha cTO OT aKTHBHTE Ha
Donna;

2. O6m10 110 100 Ha cTo oT akTHBUTE Ha DOHAA B!

a) (MHAHCOBM WHCTPYMEHTH, U3AAJCHU WJIHM rapaHTHpaHu oT PemyOnuka Bbiarapus winu Apyrd JIbpKaBH
YJIEHKHU, KaKTO U U3/a/IeHU WU TapaHTUPaHU OT TPETH IbpPIKaBH;

0) IeHH! KHUXa ¥ MHCTPYMEHTHU Ha HapUyYHUsI [1a3ap, EMUTHPAHU WM FapaHTUPAaHU OT LEHTPaTHA OPTaHH B
Peny6nuka brirapus unm B apyra AbpkaBa 4ieHKa, oT beiarapckara HapoaHa OaHka, OT LEHTpalHa OaHKa Ha
Jpyra JabpkaBa 4diieHKa, oT EBpomneiickara meHTpanHa Oanka, o EBpomeiickust cpro3 uinu ot EBpormeiickarta
MHBECTUIIMOHHA 0aHKa, OT IyOJMYHA MEXAyHapOoAHA OpraHu3alus, B KOSTO 4WIEHYBa IIOHE €IHA AbpXaBa
YJICHKA;

B) BJIOTOBE B OAaHKH, TNIATUMH MPH MOWCKBAHE HIIM 32 KOWTO CHIECTBYBa MPABOTO J1a OBAT U3TETJICHHU I10
BCSIKO BpeMe, IIPH yCIOBHUE ue OaHKaTa e che cepanuile B Pernybnuka beiarapus uinu B [pyra App)kaBa 4ieHKa, a
aKo € ChC CeJlaJIMIIe B TPeTa IbprKaBa - IPH yCIOBHE Ye € 00eKT Ha OyiaropasyMHu npaBuia, kouto Komucusra
€ OollpeieNnia 3a €eKBUBAJIEHTHHU Ha TE3U ChIVIACHO MPaBOTO Ha EBpomnelickus chio3;

3. JlepuBaTMBHM (UHAHCOBM WHCTPYMEHTH, BKIIOUUTETHO CKBUBAJCHTHH Ha TAX HHCTPYMEHTH,
3aBJDKEHHSITA [0 KOUTO MOraTr Aa ObJaT M3IBJIHEHH 4Ype3 MapuyHO IUIAIlaHe, JOMYCHATH OO THPrOBHS HIIH
TBHPI'YBaHM Ha peryjupaH nasap Wi ApYyTr OpraHu3upaH nasap, QyHKIMOHUPAL] PEAOBHO, IPU3HAT U ITyONMIHO
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JOCTBIICH, W/WIIK IepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPTYBaH! Ha U3BHbHOOpCOBH nazapu — 10 30 Ha cTO
oT akTuBuTe Ha PoHAA;

4. llpyru ¢puHAHCOBH MHCTPYMEHTH, U3BBH MOCOYCHUTE B T. 1| — 3 mo-rope — 1o 10 Ha CTO OT aKTUBUTE Ha
donpa.

qDOHI[’LT MOXKE aa HpI/I,Z[O6I/IBa JACPUBATUBHU (bHHaHCOBI/I HUHCTPYMCHTHU CaMO C LECJ XCIKUPAHEC.

[Ipu mopmamam obcrostencrBa JICK-OTII IIpemunym MuUKC WHBECTHpa IPEHMYIIESCTBEHO B ISIOBE Ha
MpEeanpuaATHs 32 KOJEKTHBHO WHBECTHpAaHE OT OTBOPEH THII, CJIEABAIlM CTpaTerusi Ha aOCOJIOTHATa
BB3BpaniaeMocT (absolute return strategy) npu ynpasieHue Ha HopTdeiiia Wi TakuBa, MHBECTUPAIIN OCHOBHO
B aKIIUW W/WIK BbB ((MHAHCOBU WHCTPYMEHTH (IEPUBATH), CBBP3aHU ChC CTOKH, YIPABISABAHU OT YIIPABIISBAIIO
npyxkectso OTII ®onpg MeHUIKMBHT, YHrapus, U B IIOBE Ha IOTOBOPHH (OHIOBE, WHBECTHPAIIH B
oburanum, yupasisiBaHu OT yipasisBaiio apyxectso ,,JICK Yopasnenue ua aktusu” AJl (mo 100 Ha cTo oT
aKTUBUTE), HO CBHIIO Taka U B OAHKOBH JIETIO3MTH, [IEHHU KHIDKA €MUTHUPAHU WU TapaHTUpaHu oT PemyOnuka
Boearapus, nppkaBa WieHKa WIK TpeTa AbpkaBa. KoHKpeTHaTa CTpyKTypa Ha aKTHUBUTE 3aBUCHU OT MOMEHTHHUTE
Ma3apHU yCIOBHS U € TMHAMHUYHA B TPAHUILIUTE HAa TOPETIOCOYCHUTE OTPAaHNICHHS.

Kpamka ungpopmayusa 3a ocnoenume uneecmuyuu na @onoa

anose Ha npednpusmus 3a Ko1eKmMugHo uneecmupare. IlpeanpusiTie 3a KOIEKTUBHO WHBECTHPAHE € 001l
TEPMHH, KOWTO 00XBallla MIUPOK KPBI' OT €MHTEHTH, B TOBA YHCIIO KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMHU H
ANTEePHATUBHUTE UHBECTUIIMOHHU (OHIOBE (BKIFOUUTETHO HAIIMOHATHUTE HHBECTUIIMOHHH (DOHIOBE).

Te3n eMuTeHTH ce HapWU4aT TPEANPHUATHS 32 KOJIEKTHBHO HWHBECTHpPaHE, Thi KaTO TpH TAX HaOpaHHTE
CpeICTBa OT MHBECTHTOPUTE CE€ MHBECTUPAT B ONPEAEIICHH KaTerOpUH aKTHBH KOJEKTHBHO, 0€3 J1a ce Ch3/laBa
oTnencH (MHAWBUAYAJICH) WHBECTHIIMOHEH MMOPT(E HAa BCEKM HHBECTUTOP, W CHOTBETHO, IOXOABT C€
pasnpeens MeX1y HHBECTUTOPUTE HNPOMOPIMOHAIHO HA JieJla HA TEXHUTE MHBECTUIIMU B HPEANPUITUETO.

lanose na konexkmuenu uneecmuyuoruu cxemy. KoleKTUBHUTE MHBECTUIIMOHHU CXEMHM ca MPEIIpUATHUS 3a
KOJIEKTUBHO WHBECTUPaHE, KOMTO MOTaT Ja WHBECTHUpAT HaOpaHUTe 4Ype3 MyOJMYHO NpeAsiaraHe MapuyHH
cpenctBa camo B ompexaencHure B upexkruBa 2009/65/EO u wact Bropa ot 3AKMCHIIKU kareropun
MPEeXBBPISEMH IICHHU KHIXKA W JAPYTrd JUKBUAHU (puHAHCOBH akTHBH. OTIUYUTEIHO NPU KOJCKTHBHHUTE
WHBECTHIIMOHHH CXEMH €, Y€ TEXHHTE JSIIOBE TOJIeKaT Ha 00paTHO M3KYyIyBaHe, MPSAKO WM HENPsKO, Ha 0aza
HETHAaTa CTOWHOCT Ha aKTUBUTE MM IIPH OTIPABEHO MCKaHE OT CTpaHa Ha MPUTEKATENNTE Ha JSIIOBE.

KonexTnBHUTE MHBECTUIIMOHHN CXEMH C€ OpPTraHU3UpaT  ymnpasisiBar cbrimacHo Jupexrusa 2009/65/EO n
CBOTBETHO CHINTACHO "YacT BTOpa oT Obirapckus 3JAKUCIIIKH, kouto ypexaaT ASTaiiIHO U3UCKBAHUATA KbM
JNEHHOCTTa UM, BKJIIOYMTEIHO 10 OTHOIIEHHE Ha KAaTErOPUUTE NOIMYCTUMH WHBECTUIIMHU, AWBEpCUPUKAINS HA
noptdeiiia u p.

Jlanoee na anmeprnamusHy uneecmuyuonnu hondose. Tezn nsoBe ca GUHAHCOBH MHCTPYMEHTH, U3AAJCHU
OT MPEINPUATHE 32 KOJEKTUBHO HHBECTUPAHE, KOETO € Pa3IMYHO OT KOJEKTUBHA MHBECTUI[MIOHHA CXEMa.

ANTepHaTHBHUAT MHBECTULMOHEH (OH HHBECTUPA CPEICTBATa, HAOPaHU OT HHBECTUTOPUTE, B COTBETCTBUE
C olpe/eieHa MHBECTULMOHHA ITOJINTHKA U B TI0J13a HA UHBECTUTOPUTE, KaTO HAOpaHUTE CPECTBA CE€ MHBECTUPAT
Ha MPHUHIMIA Ha pa3NpeAeNieHre Ha PUCKa, U JOXOTHOCTTA Ce Pa3Mpeaess MeX Iy HHBECTUTOPUTE INHCTBEHO
Criopes Jiena Ha W3BBPIICHUTE OT TIX WHBECTHIHH, 0e3 (opMuUpaHe Ha WHAWBHIyaTHH WHBECTHIIMOHHU
noptdeiny Ha OTACTHUTE HHBECTUTOPH. ANITEPHATUBHUTE HHBECTUIIMOHHH (DOHIOBE CIIEABAT ONpE/esieHaTa OT
TAX WHBECTULIMOHHA IIOJINTHKA, KAaTO HSIMa HOPMAaTHUBHU OTPAHWYEHHS OTHOCHO KAaTETOPHUHUTE JIOMYCTHMH
WHBECTUIIMU (T€ MOraT Ja ca pa3iuyHH OT (PMHAHCOBHM MHCTPYMEHTH), WIM MpPUIAaraHuTe MHBECTHLHUOHHH
TEXHUKU UM CTPATETHH.

AJNTEepHaTHBHUTE WHBECTUIIMOHHU (oHI0BE ce ypexaaTr oT JupexruBa 2011/61/EC u chOTBETHO, OT 4acT
Tpera, s BTopu oT Obirapekus 3IKUCIIIKU.

Jlanose Ha HAYUOHANHU UHBECMUYUOHHU (HOHOOGe. HalWlOHAHWTE WHBECTUIIMOHHU (OHIOBE ca BUJ
ITepHATHBHN WHBECTUIIMOHHU (oHIOBe. Te ca OTBOPEHHM WM 3aTBOPEHW HAIMOHAIHH WHBECTUIIMOHHU
JIpy’KecTBa Che cepanuine B PenyOinka beirapus miM HalMOHAIHU JAOTOBOPHHU (DOHIOBE, KOUTO MHBECTHUPAT
HaOpaHuTe Ype3 MyONMYHO TMpejyiaraHe MapudHU CPEJCTBA B IMPEXBHPISIEMH IIEHHW KHIDKA WU B JPYTU
JIUKBUIHY (PMHAHCOBU aKTHBY, HA MIPHUHIIMIIA HA Pa3NpeiesicHIe Ha pucka. [[soBeTe Ha HaIlMOHATHUTE (DOHIOBE
OT OTBOPEH THII TIOJIeXkKAT Ha 0OpaTHO M3KYIyBaHE IO IieHa, OCHOBABAIIla CE HAa HETHATA CTOMHOCT Ha aKTHUBUTE,
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JIOKaTO MsUIOBETE Ha HAIMOHATHUTE (HOHIOBE OT 3aTBOPECH THII 10 NPUHIHUII HE TOJJICKAT HA OOpaTHO
u3KymnyBaHe. HalnmoHamHUTe MHBECTUIIMOHHU (DOHIIOBE HE Ca KOJICKTUBHU MHBECTUI[MOHHU CXEMH H 3a TSIX HE
ce mpuiarat u3uckBanusaTa Ha [Jupextusa 2009/65/EO u cvorBeTHO Ha yact Bropa oT 3AKMUC/IIKU (ocBen
aKO U JOKOJKOTO TOBa € MPEABUACHO U3PUYHO) — TSIXHATa JEHHOCT ce ypexKaa OT 4acT TpeTa, Al MbPBU OT
SAKNUCOIIKHU, kbprero ce chabpKaT U ONPEeiICHH N3UCKBAHUSA KbM KATETOPUUTE JOIMYCTUMHU UHBECTUIUH U
M0 OTHOIICHWE Ha AWBepCcUUKAIUS HAa TOpTdeina, HO Te ca B MO-IIUPOKUA TPAHHWIKA B CpaBHEHHUE C
YCTAaHOBEHHUTE IO OTHOIICHHE Ha KOJICKTMBHUTE WHBECTHIIMOHHU CXeMH. TOBa IMO3BOJISABA Ha HAIMOHATHUTE
WHBECTUIIMOHHU (POHIOBE B TO-TOJsIMA CTENEH Ja CIeIBaT OlpeaelieHa OT TAX CaMHUTE HWHBECTHIIOHHA
MTOJINTHKA, B CHOTBETCTBUE C TIOCOYCHOTO B TEXHUTE TIPABIIIA U IIPOCIICKTH.

Jlvporcasnu yennu knuxca (J{LK). ALK ca mpIroBu 1eHHN KHIKA, N3/IaBaHN U TapaHTUPAHU OT IbpKaBara.
[IputexarensT Ha TakMBa LIEHHU KHIKA € KPEIUTOp Ha AbpkaBara. beiarapckara mppkaBa uznasa LK 3a
MOKPUBAHE HA CBOW KPATKOCPOUYHH, CPEJHOCPOYHH HIIH IBJITOCPOYHH HYKIH OT (PMHAHCOB pecypc. I bpkaBHUTE
LEHHU KHIKa MOrat J1a 0bJaT IeHOMHUHHUPAHU KaKTO B JIEBa, TaKa M B €BPO, LIATCKU JOJIAPH WU B Ipyra BalyTa.
Bcenuku 6bnrapeku ALK ca rapantupanu ot PenyOnuka bbarapus u ce cuntar 3a HUCKOPHCKOB HIIH O€3pUCKOB
UHCTPYMEHT.

Broecose 6 Oamku. JIemO3WT WM BIOT ca TMAapUYHH CPEICTBA, OCTABCHW Ha ChXpaHEHHE B OaHKHTE H
MOJyIeXKAallll Ha Bb3CTAHOBABAHE HA BHECJOTO T'M JIMIIE MPU MPEIBAPUTEIHO YTOBOPEHU yciioBus. bankute ce
murier3upat ot bHB, ako oTroBapsT Ha M3MCKBAaHUATA HA 3aKOHA M TAXHOTO (PMHAHCOBO CHCTOSIHHIE ITOJICKHU HA
HEIMpeKbCHAT KOHTPOJ OT YmpaBieHue ,,bankoB Hanzop” Ha BHbB. Tlopaau ToBa TO3W BUA WHBECTUIIMOHHU
WHCTPYMEHTH ChILO CE CMATAT 32 HUCKOPHUCKOBHU.

3. UHBeCTHIIMOHHH OTPAHUYEHUSA

1. YmpaBnsBamoTo JIpyKEeCTBO HE MOXeE J1a MHBECTHpa noseue oT 15 Ha cro oT akTuBUTe Ha DOHJA BBHB
(bMHAHCOBM MHCTPYMEHTH, JIOMyCHATH 0 WIH THPTYBaHHU Ha PEryJlUpaH naszap, U3AaJCHU OT €AWH EMHTEHT.
HezaBrucumo 0T mOCOUEHOTO B U3p. IBPBO, YTPABISABAIIOTO APYKECTBO MOXKe Ja nHBecTHpa 10 30 Ha cTO OT
aktuBuTe Ha PoHIa BBB (DMHAHCOBM MHCTPYMEHTH, JAOIYCHATH IO MM THPryBaHH Ha peEryJHpaH masap,
W3JaJCHN OT €OUH €MHUTEHT, IIPH ycJIOoBUE Ye 0o0I1aTa CTOWHOCT HAa MHBECTHLMUTE B EMUTECHTH, BbB BCEKU OT
kouTo POHABT HHBECTHPA IIOBEYE OT 15 Ha CTO OT CBOMTE aKTHBH, HE HaJBUIIABa S0 Ha CTO OT aKTUBUTE MY.

2. VYrpapisBaoTo APYKECTBO HE MOXKE Jla MHBECTUpA IMoBeue oT 15 Ha cto or aktuBuTe Ha DoHIa BBHB
(hMHAHCOBM HHCTPYMEHTH, KOUTO C€ MpeIaraT My OIMYHO WITH 32 KOUTO UMa 33IbJDKEHHE Ja Ce NCKa JIOITyCKaHe
1 B CPOK, HC IMMO-ABJBI OT €JHa rogrHa OT U31aBaHCTO UM J1a 6’bI[aT AOIMyCHATH A0 WM ThbpTyBaHU Ha PEryJinpan
nasap Wid Apyr OpraHu3upaH mnazap, pyHKIHOHUpAI PEAOBHO, IPU3HAT U MyOIMYHO JAOCTBIICH, U3/IQJICHUA OT
€7IiH EMUTEHT.

3. YmpaBnsaBamoTo APYKECTBO MOXKeE Jia MHBeCcTHpa 10 15 Ha cro or akTuBHUTe HA POHIA BBHB (PrHAHCOBH
MHCTPYMEHTH, KOUTO HE Ce IpeyiaraT IMyOJIMyHO 1 32 KOUTO HAMA 33AbJDKEHUE 1a ObJaT JOIyCHATH 10 ThPTOBHS
Ha peryJMpaH 1as3ap WiH Ipyr OpraHu3upaH naszap, QyHKIMOHMpAL] peAOBHO, IPU3HAT U IMyOJIMYHO JOCTHIICH,
n3gaacHu OT €AUH CEMHUTCHT, KaTO 06111aTa CTOMHOCT Ha WHBECTHUIIUUTC B TAKHBa (bl/IHaHCOBI/I HUHCTPYMECHTU MOXKE
na Obe 1o 25 Ha cTo ot akTuBUTE Ha DOHTA.

4. YripaBigBaIoTo ApYy>KECTBO MOXKE Jla MHBECTUpa 110 15 Ha cTo oT akTuBuTe Ha DOHMA B aKIIMU U JSII0OBE
Ha MPEINPUATHS 32 KOJICKTUBHO HHBECTUPAHE, KOUTO HE ce MpeJyiarat mMyOJIuyHO.

5. YrpaBisIBaIoTo JIpy>,ecTBO Moxe JAa nHBecTHpa /10 30 Ha cTo oT akTHBUTE HAa POH/Ia BHB BJIOTOBE B €/1HA
OaHKa.

6. O0mara croifHOCT Ha ekcro3uuusaTa Ha PoHja, CBbp3aHa ¢ ISPUBATUBHU (PUHAHCOBH MHCTPYMEHTH, HE
MoXxe aa Oble Mmo-rosisiMa OT HEeTHAaTa CTOMHOCT Ha akTWBHUTE My. Korato mpexBbpIMMH LEHHH KHHXKA HIIH
MHCTPYMEHTH Ha NapUyHUS [1a3ap ChIBP)KAT BrPaJcH JCPUBATUBCH HHCTPYMEHT, eKcro3unusaTa Ha @onna kpM
TO3H A€PUBATUBEH MHCTPYMEHT CE B3eMa IPEABU] IIPU N3YMCISIBAHETO HA 001aTa eKCIIO3ULHUS 110 IPEAXOIHOTO
u3pedyenue. Y/l u3uncnaBa o0maTa puckoBa excro3uius Ha @oHa ChIIIacHO METO/1a Ha TIOSTUTE 3abJDKEHUS.

7. YpapnsBamoTo JApy>KecTBO, AeHCTBalIo 3a cMeTKa Ha DoHa, He MOXKe Ja MPUI00HBa IOBEYE OT:

7.1. meTHazeceT Ha CTO OT aKIUUTe Oe3 MpaBo Ha IJac, U3IaJACHU OT €IHO JIUIIE;

7.2. meTHazieceT Ha CTO OT OOJHUrallMuTe WIK APYTH ABITOBU IICHHU KHIXA, U31aCHU OT SAHO JIUIIE;



Ilpocnexm 3a nyboauuno npeonazane Ha 0s106e Ha
Hayuonanen oo2ogoper gono ,,JICK-OTII IIpemuym Muxc”

7.3. TpuIieCeT Ha CTO OT JASJIOBETE Ha €Ha KOJCKTHBHA MHBECTHIIMOHHA CXeMa, MOJy4YHIia pa3pelieHue 3a
W3BBPINBaHE Ha JieiHOoCT chriacHo Jupekrusa 2009/65/EO, w/wnu npyra KOJIEKTHBHA MHBECTUIIMOHHA CXEMa,
HE3aBUCUMO JAlli € ChC CEJANNIIE B IbpPKaBa WICHKA, UM HE, IIPU YCIOBHE Y€ B IPOCIEKTa Ha Ta3U KOJIEKTUBHA
MHBECTULIMOHHA CXE€Ma € MPEIBUJICHO TS J1a HE MHBECTHpa MmoBeue oT 10 Ha CTO OT aKTUBUTE CH B JIOBE Ha
JIPYTH KOJIEKTUBHU WHBECTUIIMOHHH CXEMH, HE3aBUCHMO OT TOBa JIAJIX Ca MOIYYHIIH pa3pelieHue 3a H3BbPIIIBaHEe
Ha nefiHocT cbritacHo upektusa 2009/65/EO, nnu He;

7.4. meTHaieceT Ha CTO OT MHCTPYMEHTHUTE Ha TTAPUYHUS Ta3ap, U3JaIeHU OT €IHO JIUIIE.

OrpaHnyenusaTa mo 1. 7.2 - 7.4 He ce mpmiarar, KorarTo B MOMEHTa Ha TNPHIOOMBaHE HAa IMOCOYCHUTE
HHCTPYMCHTHU HE MOXKE a 6'[)]16 U34YnCJICHa 6p}ITHaTa CyMa Ha OBJTOBUTC UCHHU KHM)XA, HA UHCTPYMCHTHUTEC Ha
Mapu4iHrs 1ma3ap Wik HETHaTa CTOMHOCT Ha CMHUTUPAHUTEC HCHHU KHHXKA.

IIpy HapyuieHuMe Ha MHBECTHULMOHHHUTE OIPAHUYEHHS IO NMPUYMHU U3BBH KOHTPOJIA Ha YIIPABIIABAILOTO
JIPY’KECTBO WIH B PE3yNTaT HA yIPAXKHSBAHE HA [IPaBa Ha 3allUCBAHE, TO € JUIBKHO IPUOPUTETHO, HO HE IIO-
KBCHO OT IIECT Mecella OT Bb3HUKBAaHE HA HAPYIIECHUETO, Ype3 CHENIKU 3a Mpojaaxba a MpuBeAe aKTUBUTE Ha
®oHJa B CHOTBETCTBHE C MHBECTULMOHHUTE OTPaHMUYCHMsI, KATO OTYUTAa MHTEPECUTE Ha NPHUTEKATEIUTE Ha
IsnoBe. B To3m ciydail YmpaBisBaIoOTO IPYXKECTBO € AIBKHO B CEIEMIHEBEH CPOK OT M3BBPIIBAHE HA
HapywmeHueTo na yBegomu K®H, xato mpemocraBu uHpopMmaunys 3a NPUUMHHATE 32 BH3HUKBAHETO MY U 3a
MpeInprueTUTe MEpPKH 3a OTCTpaHsBaHeTo My. MHbopmarus 3a OpeanpueTHTe MEPKH I0 HPEIXOIHOTO
M3pEUYEHHE HE CE MIPEACTABS, aKO HAPYILIEHUETO € OTCTPAHEHO 10 NPEIACTaBsSHE HA YBEIOMIIEHUETO.

4. JONbJHUTEJHM M3UCKBAHUA KbM CTPYKTyparta Ha AaKTHUBHUTE W IACHBHTE.
JIukBuanoct Ha @onga

CrpykTypaTa Ha akTUBUTE U macuBuTe Ha DoHa TpsiOBa 1a rapaHTHpa U3ITBIHEHUETO BB BCEKH MOMEHT Ha
3aIb/DKCHHATA 110 00pPaTHO M3KYIyBaHE Ha ASJIOBE. 3a LejiTa He MO-Majko oT 70 Ha CTO OT MHBECTHUIIMHTE B
aktuBy 1o wi. 186, an. 1 3AKUCHIIKU tpsibBa ma ObOaT B aKTHBH C MMa3apHa IleHa U MTAPUYHU CPEICTBA, 110
cmuchiaHaT. 1, 0. ,,a” -,,0”, T. 3, u3p. mBpBoO, T. 4, 6. ,,8” - ,,0°,1.5,0.,2°—,0",1.7.1,0.,,4°—,B”, .81 9, T.
16 u 1. 18, u3p. mbpBo ot IIpunoxkenue Ne 1 kM I[IpaBuiara 3a orneHka Ha moprdeiia U 3a onpeacssiHe Ha
HETHAaTa CTOMHOCT Ha akTuBuTe HAa DoHpa.

@DOHIBT MOCTOSHHO TPsOBAa Ja pas3mojara ¢ MapUYHUA CPEACTBA (BKJIFOUUTEIHO BJIOIOBE B KPEJAUTHU
uHCTUTYHH 1o wi. 186, an. 1, 1. 3 ot 3AKUCAIIKHN), ¢punancoBn uacTpymeHTr no wi. 186, am. 1, 1. 1 ot
3JAKUCIIIKH ¢ na3apHa 1iena no cMucbina Ha . 1, 6. ,,a”° - ,,0”, T. 3, u3p. mbpBo, 1. 4, 6. ,,2” - ,,0°, 7. 5, 0. ,,a” —
07, T.7.1,0. ,,8”° —,,B”, T.8 1 9, 1. 16 uT. 18, u3p. mbpBo ot [Ipunoxenne Ne 1 kM [IpaBunara 3a oneHka Ha
nopTdeiina v 3a onpe/eNsTHe Ha HEeTHaTa CTOMHOCT Ha akTHBHUTE Ha DOH/IA, M KPATKOCPOUYHH B3EMaHMS - B pa3Mep
He TTo-Maiko ot 100 Ha CTO OT MPETETIICHNTE TEKYIIN 3aIbDKeHNs Ha DoHa.

5. NHBecTULIMOHHU CTpaTerum U TEXHUKMU 3a e(l)EKTI/lBHO yupaBJi€HUE

5.1. Xemxupane

3a mocTurane Ha OCHOBHUTE MHBECTULIMOHHH 11enu Ha DoHAa YTIpaBiIsIBalloTo Py KECTBO MOXKE J1a Tipuiara
Y TMOAXOJSIIM CTPAaTeTHH U TEXHHUKH 3a MpEeANa3BaHe OT Ma3apeH, BAJIYTEH U IPYTU PUCKOBE (,,XeIKUpaHe”):
CHIEJKH C ONIMH, GIOUBPCH, CyaroBe U Ipyru Aepusatu. CAENKHUTE C AEpUBATU Ca CBBP3aHU C Pa3IUYHU U I110-
BUCOKH PHCKOBE, OTKOJKOTO IIPHU TPAAULMOHHUTE WHBECTULMHU (60ic. ,, Puckog npogun u puckosu gaxkmopu.
Puckose npu usnonseane ma oepusamu’). Hsima curypHoct, ue MOJOOHM CHENKM M TEXHHKH, ako Obaar
OCBIIIECTBEHH, I1Ie OBJAT yCIEeHA. Bb3M0OKHOCTTA 32 M3MONI3BaHe HA IOCOYCHNUTE CTPATETUH U TEXHUKH MOXKE
Ja ObJe OrpaHuydeHa OT a3apHUTE YCIOBU, KAKTO U OT PEeryJaTUBHU IIPABUIa U U3UCKBAHUS.

5.2. Peno cueiiku

@DOoHIBT MOXE A3 H3MON3BA TEXHUKH W HMHCTPYMEHTH, CBBP3aHU C TPEXBBPISICMH LEHHH KHIDKA H
WHCTPYMEHTH Ha MapUYHUs Ma3ap 3a ¢EeKTUBHO YMPAaBJICHUE Ha MOPTQEHs, MpeaCTaBIsBaIld JOTOBOPH 3a
MTOKYIIKa WIIA TpoAak0a Ha (YMHAHCOBU MHCTPYMEHTH C YTOBOPKA 32 00paTHO M3KYITyBaHe (,,pero’ CACIKH ), IPH
YCIIOBHUE Ye CHACIKHUTE Ca MKOHOMHYECKH MOJIXOJSAIIM, PUCKOBETE, MPOU3THUYAINM OT TAX, Ca aJeKBaTHO
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uaeHTH(GUIMpaHH B TIpolieca Ha yIpaBJIeHHE Ha PUCKA U IIPH YCIIOBUE, Y€ CIY)KaT 3a U3ITbIHEHHE Ha MTOHE eTHa
OT CJIEIHUTE LeIIN:

1. HaMansBaHe Ha PUCKa;

2. HaMaJIABaHE Ha Pa3XxOJuTe;

3. reHepupaHe Ha JONBIHUTEIHHN Npuxoau 3a PoHIa ¢ HUBO HA PUCKA, KOETO CbOTBETCTBA HA PUCKOBHUS MY
npoduaI U Ha IpaBuiIaTa 3a AuBepcu(UKaMs Ha PUCKa.

Uznon3Ba"eTo Ha Te3W TEXHUKH HE MOJKE J]a BOJU JI0 IPOMSIHA B UHBECTUIIHOHHUTE IIETTN U OTPaHWYESHISI MITH
IO 3aBHIIIaBaHe Ha puckoBus npodwr Ha DonHna, KakTo ca hopmynupanu B Herosure lpaBuia.

@DoHIBT MOXKE JIa CKIIIOYBA PENO CAEIKH caMo ¢ ()MHAHCOBU MHCTPYMEHTH, B KOUTO MOXE Jla HHBECTHPA
copraacuo wi. 186 3AKMCAIIKU u un. 8, an. 1 or [IpaBunara cu, ¥ caMO aKo HaCPEIIHUTE CTPAHU 110 TIX ca
KpPEIUTHU WX (UHAHCOBU MHCTHTYLIUH, KOUTO MOJJIKAT Ha MIPYACHIMAJICH HaJ30p OT CTPaHa Ha KOMIIETEHTECH
opraH OT JAbpXKaBa UICHKAa WM JApyra Abpxkasa, crpaHa mo Cnopasymenuero 3a OpraHuzanmsara 3a
MKOHOMHYECKO ChTPYAHUYECTBO U pa3BuTHE. PrckoBara ekcrosuims Ha QOoHAa KbM BCSKa OTAEIHA HAaCpeIHa
CTpaHa He MOKE Ja HaAXBbpJIsA 15 Ha CTO OT aKTHBHTE MY, KOTaTo HacpellHaTta cTpaHa e 6anka mo wi.186 an. 1,
1. 3 3AKUCIIIKH 1 5 Ha CTO OT aKTUBUTE B OCTAHAJIUTE CITyIaH.

@DOoHIBT MOKE [1a CKIIIOYBA PEIIO CHACIKHU 3a IPoJak0a Ha pUHAHCOBU MHCTPYMEHTH C YTOBOPKA 32 00paTHOTO
UM H3KyITyBaHe OoT cTpaHa Ha PoHfa (,,peno” caenku ot rienHa Touka Ha @OoHAa) Ha IIEHa U B CPOK, ONIPEIEICHN
B IOTOBOPA MEXAY CTpaHUTE, KaTo IpU HACThIIBaHEe Ha manexa DOHIBT € [UThXKEH /1a pa3nojara ¢ J0CTaThYHO
CpeACTBa 3a U3ILIALIAHETO Ha CyMara, IOTOBOPEHa 32 00paTHOTO M3KYITyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTH.

@DoHIBT MOKE 1A CKIIIOYBA U PETO CACIKH 32 MOKYIKa Ha PMHAHCOBU HHCTPYMEHTH C YTOBOpKa 32 00paTHOTO
UM U3KyIlyBaHe OT IpoJjaBaya (00paTHU peno cOeNKy OT IJeHa Touka Ha PoH/a) Ha IIeHA U B CPOK, ONpEeICHH
B JIOTOBOpa MEXy JBETE CTPAHU, U IIPH CIIa3BaHE Ha CIEIHUTE YCIOBUA!

1. 1OroBOPBT U3PUUHO J1a IPEABIIKAA BB3MOXKHOCT 33 IPEACPOUHOTO My NpeKpaTsBaHe oT crpaHa Ha PoHza,
IpU KOETO TOH /1a U3KynH o0paTHO JajeHuTe B 3aeM (PMHAHCOBU MHCTPYMEHTH, PeIMET Ha AOTOBOPA, WIN Aa
MOJTyYH 00paTHO MbJIHATA MTAPUYHA CyMa,

2. CTOWHOCTTa Ha CKIIFOYEHHTE pero ciaenku oT PoHma He TpsiOBa Ja BBH3MPEMATCTBA M3ITBIHEHHUETO HA
3aIBJKEHUETO MY 10 BCSKO BPEMeE Ja HM3KYITyBa OOpaTHO JSUIOBETE CH IO MCKaHE HAa TeXHHUTE MPUTEKATEINH.
CpoYHH perio ceKy U O0paTHU PEerio CHENKH, YUSATO MPOIBIDKUTEIIHOCT HE HA/IBHIIABa CE/IEM JHHU, CE CUMTAT
3a CJIEJIKH, YUUTO YCIIOBHS 03BOJIsIBAT POHABT MO BCSKO BpEME Aa U3KYNH OOpaTHO aKTUBUTE.

3. puHAHCOBUTE UHCTPYMEHTH, KOMUTO MOTaT Aa ObAaT OOEKT Ha CJelKa, ca:

a) MHCTPYMEHTH Ha MapUyHMA Ha3ap;

0) obnuranuy, W3MaAE€HU WIM TapaHTUpaHW OT AbpXKaBa WICHKa WIM JApyra Abp)KaBa - CTpaHa IIo
Crnopazymenuero 3a Opraau3anusra 32 ”NKOHOMUYECKO ChbTPYTHUYECTBO U Pa3BUTHE, TEXHHU IIEHTPAIHN OaHKH,
ot EBpomneiickara nienTpanHa 6anka, EBporeifickata MHBECTUIIMOHHA OaHKa WIIA OT IMyOJIMYHa MEXIyHapOIHA
OpraHusaiysi, B KOSITO WICHyBa TIOHE elHa JIbpKaBa WICHKA, KAaKTO W KBaTH(DUIMPaHH IBITOBH IICHHH KHIDKA,
W3J1a/ICHN WM TapaHTUPAHU OT TPETH ABPKaBU C KPEAUTEH PEUTHHT, HE TO-HUCHK OT MHBECTUIIMOHEH, TPUCHACH
OT areHuus 3a KpeJuTeH PeUTHHT, perucTpupana win cepruduurpana csriacHo Pernament (EC) Ne 1060/2009;

B) aKUMU WIH [JSJI0BE, M3JaJ€HU OT KOJEKTHMBHA HMHBECTHUIIMOHHA CX€Ma WIM JpYyro MpeanpuaTue 3a
KOJIEKTHBHO MHBECTHPAHE.

IMonuTHKa OTHOCHO NpPEKHTEe U KOCBEHH ONEPATHBHHU Pa3X0dU M TAKCH B pPe3yJITAT HA U3M0JI3BaHe Ha
epeKTUBHU TEXHUKH 32 yNpaBJieHHe Ha MOpPTQeiisia: HeTHUTE MPUXoan (OPyTHUTE MPUXOAN MUHYC MTPEKHUTE
Y HETIPEeKH OTIEPaTHBHM Pa3XOJIW M TaKCH), TIOIyYaBaHU B pe3yNTaT Ha M3IMOJI3BaHE Ha €()EeKTUBHU TEXHHUKH 32
yhpaBiieHHe Ha mopTdeiina, ocraBar BbB @onpa. MHbopmanus 3a nmpekd U HEMPEeKH ONEpPaTUBHH Pa3Xolu U
TaKcH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHHE, I11e ObJaT HATMYHHU B TOJUIIHUSA oT4eT Ha DoHja.

Wudopmarisi 0OTHOCHO PUCKOBETE, CBBP3aHU C W3ION3BAHETO Ha TEXHHUKU 32 €EKTHBHO YIpaBJICHHE Ha
noptdeiina e mpeacraBeHa B paszen ,,PUCKOB Mpodui 1 pUCKOBH (hakTopH”.

[loTeHnaneH KOHPIMKT HA HHTEPECH NPHU CKIFOYBAHETO HA PEIO CIENKH OM MOT'BJ J1a BH3HUKHE, KOTaTo
HacpemHa cTtpana mo cuenkute ¢ Jlemosurapsar Ha Domma. Mubopmars OTHOCHO YNpaBICHHUETO Ha
MOTEHIMAIHU KOH(QJIMKTH Ha HHTepecH Mexxay Ponna u JlenoszuTaps € HamM4Ha B pasnen ,,Jleno3urap”.
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5.3. Cyan 3a o01ma 10X0AHOCT

@oHABT HE W3IOJI3BA Cyarl 3a 00Ia JOXOAHOCT WM APYTH JEPUBATHBHH (DMHAHCOBH HWHCTPYMEHTH ChC
CBIIUTE XapaKTEPUCTHUKH.

5.4. Uudpopmanus cbriacHo pasaea b na npuioxenuero koM Peraament (EC) 2015/2365

KbM HacTosnms MoMeHT QOHIBT HE € CTpaHa 110 CAENIKHY 3a (PMHAHCHPaHEe C LIEHHH KHIXKA U CyaroBe 3a 0011a
JIOXOAHOCT. AKO B OBjenIe ObaT CKIIFOUCHN TAKUBA CIETKH U MPEAH CKII0YBaHETO UM, [IpociekThT 1mie Obae
aKTyalM3HMpaH, KaTo ce BKIIOYM WHGpOpManus chriacHo paszaen b Ha mpunoxkenuero kbM Permament (EC)
2015/2365 na EBponeiickust mapaameHT U Ha CpBeTta OT 25 HoemBpu 2015 r. OTHOCHO MPO3pPayHOCTTA MPH
CHENKHTE 3a (prHAHCUpPaHEe ¢ IIEHHU KHI)XKA U [IPU IIOBTOPHOTO M3MI0JI3BaHe, U 3a u3MeHeHue Ha Pernament (EC)
Ne 648/2012.

6. [MoanTUKa 32 00€3MEYECHUATA

[Ipu m3mon3BaHe Ha TEXHUKH 3a €(PEKTHBHO yIpaBiieHHE Ha mopTdeina M MpH CKIOYBAHE Ha CHEIKU C
M3BBHOOPCOBO THPIyBaHU JCPUBATUBHU WHCTPYMEHTH, DOHIBT MOXKE Ja TOjdydaBa OOE3MEUYCHUE C IIel
HaMaJIeHHE Ha PUCKa OT HEIUIATe:KOCIOCOOHOCT Ha KOHTparenTa. Besiko obe3neuenne, koeto PoHABT moryyaBa
3a TasW IeJ, ClieBa Ja ChOTBETCTBA HA MPUIOKHMOTO 3aKOHOJIATENICTBO M IMO-CIIEIUAIHO 110 OTHOIIICHUE Ha
W3HUCKBAHUATA 32 JINKBUIHOCT, OIICHSIBaHE, KAUECTBO HA EMUTEHTA, KOPEJIalusaTa U PUCKa, CBbP3aH C yIpaBJICHHE
Ha oOe3nedenueTo. [lomyueHoTo 0Oe3eueHne TpssOBa 1Mo BCSIKO BpEME Jla OTrOBapsl Ha CICTHUTE KPUTEPUH:

a) INKBUTHOCT — BCSAKO MOITy4eHO 00e3eueHne, ¢ H3KII0UeHNe Ha TApUIHUTE CPECTBA, TPSAOBA /1a € C BUCOKA
JUKBUIHOCT M Jia C€ ThPryBa Ha peryJiupaH Ma3ap WIM MHOTOCTPaHHA CHUCTEMa 32 THPTOBUS C MPO3PavHO
oTpeJielisiHe Ha [ICHNTE, TaKa ue Jia MoXe Jia ObJie poiazieHo Obp30 Ha IieHa, OJIM3Ka J10 HEroBara OlleHKa MpeIu
npoaaxoOara. [lonydyeHoTo oOe3nedyeHue ciieBa 1a OTroBaps Ha u3nckBanusta Ha wi. 49 3JIKUCIITKU,;

0) ollCHsSIBaHE — MOJYYEHOTO O0e3IeUeHue Ciie/iBa Ja ObJe OlCHIBAHO HAal-MaJIKO BEJHBXK JHCBHO. AKTUBU
C BHCOKA BOJIATHITHOCT HE CE MpUEeMaT KaTo 00e3MeYeHre, OCBEH aKO € MPEBUJICH JOCTAaThYHO KOHCEPBATUBEH
MPOIICHT, ¢ KOWTO Ce HaMassIBa mpeaocTaBeHoTo obe3neucnue (haircut);

B) Ka4eCTBO Ha EMUTEHTA - [TOJIy4eHOTO 00e3MeueHNe cie/lBa Ja € C BUCOKO KadeCTBO;

T') KopeJamnus — 00e3IMeYeHneTo cieBa aa ObJe N31aJeHO OT CYOeKT, KOMTO € He3aBUCUM OT KOHTpareHTa o
c/IeNKaTa 1 KOMTO ce 09aKBa Ja He MPOSIBH CHITHA 3aBHCUMOCT OT PE3YJITATHTE OT JISHHOCTTAa HAa KOHTPAreHTa;

1) TUBepCcUUKAIHS Ha 00€3MeYeHNETO — 00€3TMeUCHUETO cieaBa 1a Obe JOCTATHIHO IUBEPCUPHUITIPAHO 110
OTHOIIICHUE Ha JIbPIKABUTE, MTA3aPUTE U EeMUTCHTUTE, KATO CKCIIO3UIIMATA KbM OINPE/ICIICH EMUTCHT He TpsiOBa jia
npesutiaBa 20% OT HeTHaTa CTOMHOCT Ha akTuBUTE HAa DoH/a;

€) PUCKOBE, CBbP3aHH C YIPABJICHUETO Ha 00C3MEUCHUETO — TE3U PUCKOBE CJIeJBA Ja ca WACHTU(UIUPAHH,
yIpaBIsiBAaHU M CMEKYCHH MTOCPEICTBOM IPOIIeca Ha yIPaBJICHUE Ha PUCKA;

) J1a MOke He3a0aBHO Jja O'bJie M3MOI3BaHO OT YTPaBIABAIIOTO Apyx)ecTBo Ha DoHa (1a ce MPUCTHIHN KbM
U3IThJIHEHHUE) 03 TI030BaBaHe Ha HACPEUIHATA CTpaHa WITH OJ00pEHHUE OT Hesl.

VYrpaBisABaIoTo Ipy>KeCTBO IPpHEMa KaTo obe3nedeHne 3a cMerka Ha Qonua:

1. ITapuunu cpeacrsa;

2. OOnuranuu, W3JaJeHH WM TapaHTHPaHW OT Jbp)KaBa WICHKA WIM JApyra Ibp)KaBa, CTpaHa IO
Criopazymenuero 3a Opranu3aiusra 3a HKOHOMUYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHHU IICHTPAIHU OaHKH,
ot EBporneiickara nentpanna Oanka, EBpomneiickara HHBeCTHLIMOHHA OaHKa WM OT MyOJMYHA MEXIyHapoIHa
OpraHusanysi, B KOSITO WICHyBa IIOHE elHa JIbpKaBa WICHKA, KaKTO W KBaIM()UIMPaHH IBITOBH IIEHHH KHIKA,
W3/aICHN WK TapaHTUPAHU OT TPETH IbPKaBU C KPEIUTEH PEUTHHT, HE I0-HUCHK OT MHBECTULIMOHEH, IIPUCHICH
OT areHIus 3a KPeAUTeH PEUTHHT, perucTpupana uin ceprudunupana cerimacHo Permament (EC) Ne 1060/2009.

YnpaBnsBamioTo Ipy’KECTBO OMpeAeNs HW3WCKyemara CcTelneH Ha o0e3nedyeHne B CHOTBETCTBHE C
npunoxxumuTe 3a GoHa TMMHTH 32 PUCK KbM KOHTPareHTa W OTYMTAHKHA €CTECTBOTO M XapaKTEPUCTUKUTE Ha
CAENKHTE, KOHTPAareHTa U HeroBaTa KPeIuTOCIIOCOOHOCT U MPeobiIaaBaliiTe Ma3apHy yCIOBHS.

VrpasnsaBaiioro Apyxkectso Ha DoHIa TpaBM HaMaleHHe Ha MpeaocTaBeHoTo obesneuenue (haircut), karo
B3eMa MPEIBUJI CIICAHUTE (haKTOPH:
+¢ Buj Ha TONTyYeHOTO 00E3MeUCHIE;
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% MarypuTeT Ha 00e3MeYCHUETO (aKO € MPHUII0KUMO);
¢ KpenuTeH pedTHHT Ha eMUTEHTA HA 00€3MMEeYEHUETO (AKO € TIPIIIOKIMO).

HOH’BJ’IHI/ITCJ’IHO HaMaJICHUC (hairCUt) Ha OpeaOCTaBEHOTO 00e3IeueHne MOKE Ja 6’[)}_'[6 HampaBC€HO, KOIraTo TO
€ BbB BaJlyTa, pa3ji4yHa OT €BpO.

HeHapI/I‘{HOTO o0e3IeueHue ce CbhbXpaHsBa IO MMOACMETKA Ha donma IpUu HETOBUSA I[enosnTap. To He MoXxe a
CC MpoJgaBa, pCUHBCCTUPA HUIIU 3aJiara. DoHIBT MOXKE 2 npogaBsa (bHHaHCOBI/ITC HUHCTPYMCHTHU, NPEAOCTAaBCHU
KaTo O6CSH€‘ICHI/IC, B CIIy4auTEC, KOraTO Hacp€uiHaTta CTpaHa HE € U3II'bJIHUJIa CBOU 3aJIbJDKCHUA 110 JOIr0OBOpa 3a
pE€HIo cacika U CbIjIaCHO I0T0BOpa HEU3IIBJIHCHUCTO JJaBa TaKOBa IIPpaBO Ha ®doHpma.

HapI/IT-IHI/ITe CpeacTBa, IMpUCTU KaTo 06e3nequI/Ie, Mmorart ga 6’1)]:[3'1‘ HWHBECTUPAHU CaMO II0 CJICIHWA HAYUH:

¢+ Jla ObJaT BIOXKEHM Ha JEMO3UT B auie mo wi. 186, a. 1, 1. 3 3AKUCOIIKY;

++ Jla ObaT MHBECTUPAHU BHB BUCOKOKAUECTBCHHU IbP)KaBHU LICHHU KHUKA;

+ Jla ObIAT M3MOJI3BAHU 3a IIEJWTE Ha OOPATHU PEMO CAEIKH, NPU YCIOBHE Y€ CACIKHUTE Ca C KPEIUTHH
WHCTUTYIMH, KOUTO ca 00CKT Ha MPYACHIHATICH HAA30D, 1 ue DOHIBT MO BCAKO BpEME MOXKE J1a OIy4H 00paTHO
MbJIHATA MAPUYHA CyMa 3a€IHO C ABDKUMUTE JTUXBH.

+¢ Jla ObJaT HHBECTHPAHH B KPaTKOCPOUHHM (DOHIOBE HA TIAPHUHMS 1a3ap.

[lapuunuTe CcpencTBa, MpHETH KaTo OO0e3MedeHHe, Ce MHBECTUPAT NpH Cla3BaHe Ha NPUHIUIHATE 3a
nuBepcru(UKanys, TPUIOKUMH KbM HETTAPHYHOTO 0Oe3eueHue.

QDOoHIBT MOXE Jla TPETHPIH 3arydbu NpHU WHBECTHpPaHE Ha TOMYYCHOTO IMAPUIHO OO0E3IMeUYeHHE, aKo
CTOMHOCTTAa Ha HalpaBeHATa WHBECTUIMS ce MOHWXHU. Toi me ObJe 3aIb/DKeH Ja MOKPHE pa3iuKaTa B
CTOWHOCTTa MEXJYy MbPBOHAYAIHO MOJIYYCHOTO OOE3MeUYCHUE, MOJJICKAII0 HA BPBIIAHE HA KOHTPArcHTa, W
MoJTydeHara OT Mpojak0ara Ha HHBECTUIMATA CyMa, KOETO IIe JIoBee 10 3aryda 3a DoHpa.

He ce mpensrmxaa @oHAbT Aa moydaBa o0e3nedeHue, mo-roasiMo oT 30% OoT akTUBHUTE MY.

7. lpyru orpaHu4eHus

HpI/I YIPaBJIICHUCTO Ha donga praBJ’IHBaH.[OTO APYKCECTBO 1LIC Clla3Ba BCUYKW HOPMATUBHHU H3HWCKBAHUA U
OrpaHUYCHHA, BKIIFOUUTCIHO ONPCACIICHUTC C PCIICHUS, IIPAKTUKHA UIIU YKAa3aHUA Ha Komucusra.

YnpaBnsBamioTo ApyKeCTBO HE MOXKE Jla IPOMEHsI peMeTa Ha jeiHocT Ha DOoHAa Wi 1a B3eMa pelleHue
3a HETOBOTO MpeoOpa3yBaHe MO IPYTr HA4YWH, OCBEH Ype3 CIMBAHE, BIMBAHE, pa3felissHe WM OTHEINsHE CIell
paspemenne ot KOH, kato B mpeoOpa3yBaHETO ydacTBAT HAIIMOHAIHH JTOTOBOPHU (DoHIOBE, O€3 J1a TPOMEHSIT
IIpEeAMETA CU Ha IEHHOCT.

@DoHIBT HE MOJKE J1a MTOJI3Ba 32€MHU, OCBEH B CIICHUTE CITydYau:
¢ 3a TmpuAOOMBaHE Ha YYKAECTpPAHHA BalyTa IOCPEACTBOM KOMIICHCAIIMOHEH 3aeM TIPH YCIIOBHS,
onpexnencuu ¢ Hapenoa Ne 44,
¢ mpu HaMYKe Ha paspenieHne ot Komucusra 3a 3aeM Ha ctoiiHoCT 10 20 Ha cTo akTHBHTe Ha DOHIA, aKO
€/IHOBPEMEHHO Ca U3ITbJIHCHHU CIICIHUTE YCIOBUS:
v/ 3aeMBT € 3a CPOK, HE MO-ABJABI OT 12 Mecena, U € HEOOXOMM 3a TIOKPUBAHE Ha 3abJDKEHHATA 10
00paTHOTO M3KYITyBaHe Ha JsioBeTe Ha DoHxa;
v/ yCIIOBHSATA Ha IOTOBOPA 3a 3a€M HE Ca M0-HEOIAroNpUsTHA OT OOWYAHKTE 3a Mas3apa.

@DoHIbT MOXKE A2 TOJI3Ba IOBEYE OT €IMH 3aeM, CAMO aKO B €JIMH U CBIIl IIEPHOJ 00IaTa CyMa Ha 3aeMUTE HE
HajBuinasa 20 Ha CTO OT aKTUBUTE MY.

[lom3Banero Ha 3aem 0e3 mpenBapuTenHO paspenieHne Ha Komucusita e HeAeHCTBUTENHO CIPSIMO

MPUTCIKATCIIMTE HA JSATIOBC.

8. HpOMeHl/I B HMHBCCTUIIUOHHA CTPATCIUA, IIOJUTUKA H OrPAHUYCHUSA

FopenocoquHTe TMMOJIOKCHUS OTHOCHO HHBECTULIMOHHATA CTPATCIrUsdA, IIOJIMTUKA MW OrpaHUYCHHA Ca
OIIpEACIICHU B HpaBI/maTa Ha q)OH)la " CbOTBETCTBAT HAa HOPMATUBHUTC U3UCKBAHUA KbM JaTaTa Ha HpocneKTa.
Axo ToBa HAMa Ja IpOTUBOPCYU Ha HeﬁCTBaHlHﬂ 3aKOH, HJAKOHU OT TC3U ITOJOKCHHA MOTaT na 6’b,I[aT IMPOMCHSHU
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0 pelIeHre Ha YTPaBIsABAIIOTO JIPY>KECTBO, IIPHU YCIOBHUE Y€ TOBA € B HAW-TOOBP MHTEpPEC HA HHBECTUTOPUTE
WM CJIeNIBa OT 3aKoHa wim pemieHue Ha Komucusara. 3a qa mma JeiicTBUe, TakaBa MpoOMsHA cleaBa Aa Obae
ooOpeHa OT 3aMecTHUK-TIpescenaTens Ha Komucusa.

HezaBucumo oT TOpHOTO, aKO BE3HUKHE HECHOTBETCTBUE MEXKIY MHBECTUIIMOHHATA CTPATET s, TOJUTUKA U
orpannuenus Ha PoHAa, Taka KakTo ca uznoxkeHu B [Ipocnekra, n nocnensamu npomenu Ha 3AKUCIIIKU u
Ha IMOJ3aKOHOBUTE aKTOBE MO HETOBOTO IMpPHJIAraHe OTHOCHO M3UCKBAHMSITA M OTPAHUYEHUATA KbM ChCTaBa U
CTpYKTypaTa Ha MHBECTUIIMUTE U KbM JeiHocTTa Ha PoHja, HeroBuTe [IpaBuia npeaBuxaaT na ce mpujiarat
HOBUTE HOPMATHBHH paslopen0H OT BIW3aHETO UM B chia. B Te3n ciydam YTpaBiIsBamOTO APYKECTBO IS
npuseze [IpaBunara u IIpocnekra Ha @OHIA B CHOTBETCTBUE C HOPMATUBHUTE IPOMEHU B HAl-KPaTKUs pa3yMeH
CpOK.

9. IIpodui Ha THNMYHKUSI MHBECTUTOP

Harmmonanen moroopen ¢onn JACK-OTII Ilpemuym Mukc e cp3maaeH 3a juma (TpaxkaaHd, (GUpMH,
WHCTHUTYIINH), KOUTO:

+* Ca TOTOBH JIa OEMaT I0-TOJISIM HHBECTHIIMOHEH PHCK;

* THPCAT UHBECTHILHS, KOSTO MOJKE Ja JIOHECE Bb3MOKHO Hail-BUCOK JTOXOJI;

% JKeNasT Ja uUMarT CUrypHa W Obp3a JIHKBHIHOCT, 0€3 TOBa Ja HapyllaBa ITIOCTUTHATHS JOXOX OT
WHBECTHUILIMATA,;

+* CaTOTOBH JIa HHBECTHPAT IIAPUIHHU CPEACTBA B CPETHO U IBITOCPOUCH IUIaH;

+* WcKar ga quBepcu(UIIMpPAT PUCKa Ha COOCTBEHHUS CH MOPThEri;

+* WCKAT MapuTe MM Jia ce YIPaBJsiBaT OT NPO(ECHOHATUCTH Ha GUHAHCOBHUTE Ma3apH.

JsnoBete Ha PoHJA ca MOAXOIAIIN 32 OBJITAPCKU U Ty KAESCTPaHHU (pu3mdecky nuna, GUpMHA 1 HHCTUTYIIHH,
KOUTO eNasAT Ja WHBECTHpAT 4acT OT CpeJICTBaTa CH B NPOIYKT, CTPYKTypHpaH NMPEAUMHO OT JsJIOBE Ha
KOJIEKTMBHM MHBECTHLIMOHHM CXEMH W Ha JIPYTH MPEINpHUATHS 33 KOJEKTUBHO WHBECTHpaHE, NPH MTOEMaHe Ha
3HAYUTEJIEH PUCK 3a CMETKa Ha Bb3MOXKHOCTTA 3@ MOCTHUTaHE Ha BUCOKA JOXOJHOCT B CPEIHO U ABITOCPOUEH
TUIaH.

I11. PUCKOB ITPO®UJ U PUCKOBU PAKTOPU

WuBecTuropute ciensa jaa UMaT NpeJBUJ, Y€ MHBECTHUIMATA B JisioBe HA DOHIA HEe € OAaHKOB JICMO3UT U
CJIEIOBATETHO TS HE € TapaHTHpaHa ChIIacHO 3aKoHA 3a rapaHTHUpaHe Ha BIOTOBeTe B OaHKHUTE. Bhmpeku ue
Bozewa naBectunronHa uen Ha JJCK-OTII Ilpemuym Mukc € HapacTBaHE Ha CTOMHOCTTa HA MHBECTULIUATA,
HsIMa IThJTHA CUTYPHOCT, Y€ MHBECTUPAWKH B AsUT0Be HA DOH/IA, MHBECTUTOPUTE HAMA Ja 3aryO0sT MapHy.

1. PuckoB npogun

I/IHBCCTI/IpaHCTO B JIsJ1I0BC HaA (DOH,Z[a € CBbP3aHO C TIOCMAHC HA YMCPEH N0 BUCOK PUCK.

WuBectunmonnara crpareruss Ha DoHAa TpeABWKAa WHBECTHPAHE IPEHMYIIECTBEHO B JsUIOBE Ha
MPEINpUATHS 32 KOJEKTHBHO WHBECTHpaHe, CIIEIBAIM CTpaTerusi Ha abcomoTHaTa Bh3BpamaemMocT (absolute
return strategy) Hpu ynpaBicHHE Ha TOPTQeiyia WM TaKMBa, WHBECTUPAId OCHOBHO B aKI[UM W/WIA BHB
(MHAHCOBU MHCTPYMEHTH (JIepUBaTH), CBBP3aHU ChC CTOKH, YIPABISABAHU OT ympasisiBamio japyxkectBo OTII
®onp MeHMIDKMBHT, YHTrapus, U B MO-MajKa CTENECH B JSUIOBE HAa JOTOBOPHH (POHIOBE, MHBECTHPALIH B
o0nurauuy, ynpasisiBaH! OT YIpaBisBallo ApyxecTso ,,JJCK Ynpasnenue Ha aktusu” A/l

JstoBuTe (pHAHCOBH WHCTPYMEHTHU U B YaCTHOCT, JISJIOBETE HA MPEANPHUITHS 32 KOJIEKTHBHO MHBECTHUPAHE,
WHBECTHPAIIH B aKI[HUH, TPATUIIMOHHO CE CYUTAT 32 T0-BUCOKOPHCKOB WHCTPYMEHT B CPAaBHEHHE C IBJITOBHUTE
IEHHW KHMXa (KaTo o0nWranuu) W MHCTPYMEHTHTE Ha mapwyHus masap. llopaan toBa m Thi kKato ®OHABT
WHBECTHpA MPEINMHO B JSUIOBE Ha MPENNPHUATHS 32 KOJEKTHBHO WHBECTHpAHE, KOUTO WHBECTHPAT B aKIUH,
MHBECTHpaAHETO B 1a70Be Ha DoH/a e cBbp3aHo ¢ ToeMaHe Ha YMEPEH 0 BUCOK PHUCK.
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HNuBectupanero B asnoBe Ha JICK-OTII Ilpemuym Mukc e CBbP3aHO € OmpelaejieHH PHCKOBE.
HNuBecTuTOpUTE CJIeBa Ja ce 3aMO03HAAT € TAX, MPeJAU 12 B3eMaT HHBECTUIIMOHHO pelleHue.

2. PuckoBu pakropu

OCHOBHUTE PUCKOBE, KOUTO HHBECTUTOPUTE HOCAT IIPH MHBECTHPAHE B Jsut0Be Ha DoHa, ca:
A) CnenuduyHu (HeCUCTEMHH) PUCKOBE

IIazapen puck. IlazapHute neHu Ha nHBecTHnMuTe Ha DOHJA Morar Ja BapupaT IOpPagu Bb3HHUKHAIH
NPOMEHH B WKOHOMHYECKAaTa W Ta3apHara cpeia, MapuyHaTa MOJMTHKA Ha LEHTPaJHHTE OaHKHW, AeioBaTa
AKTUBHOCT Ha EMUTEHTHUTE, CEKTOPA, B KOWTO ONepHpa EMUTEHTHT U THPCEHETO M IMpPEUIaraHeTo Ha Mas3apa Ha
(MHAHCOBU MHCTPYMEHTH. B onpezaeseHn MOMEHTH LieHUTE Ha (PMHAHCOBUTE HHCTPYMEHTH Ha Ia3apa Morat Ja
BapypaT 3Ha4YUTENHO. TO3M Ma3apeH pHUCK 3acsira HETHATa CTOMHOCT Ha akTUBHTE Ha POHJA, KOATO CHILO LI
Bapupa B pe3yiTaT Ha NPOMEHHUTE Ha Na3apHUTE LIEHH HAa (PUHAHCOBUTE MHCTPYMEHTH, B KouTo DOHIBT €
WHBECTHpAJ. 3a IacTHe, He BCHYKN (\MHAHCOBU MHCTPYMEHTH, THPI'YBaHU Ha JaJleH Ma3ap, U He BCUYKHU Ta3apu
Ha (PMHAHCOBW MHCTPYMEHTH IIPOMEHST IIEHUTE CH B €IHA U ChIfa TIOCOKA B Ja/leH MOMEHT M Hai-pa3InyHu ca
(axTopuTE, KOUTO BIUSAT HA Na3apHAaTa IIeHa Ha onpe/iesieHn (PMHAHCOBU HHCTPYMEHTH (Hanpumep GpruHaHCcOBH
OTYETH, pa3KpUBAILM HaMaJeHUe Ha IeyandaTta Ha APYKeCTBOTO, U3Jall0 PMHAHCOBUTE HHCTPYMEHTH, 3ary0a Ha
OCHOBEH KJIMEHT, ChIeO€H MCK Ha ToJIIMa CTOMHOCT, MPEISBEH CPeLy APY>KECTBOTO, IPOMIHA Ha peryJaluuTe
B ompeneneHa nHAycTpus). He Bcuuku nogoOHu Gakropu MoraT fa ObJat NpeABHICHU.

VYnpaBisBaImoTo ApyKeCTBO MOXKeE Ja HaMajH, HO HE MOXe Jja eJIMMUHHUpPa HAIbJIHO e()eKTa OT IBM)KEHHETO
Ha LIEHUTE Ha MHBECTHLUUTE, Uype3 AuBepcuduKanys Ha nopTdeina Ha PoHAa, KaTo [0 TO3M HAYMH HETHATa
CTOMHOCT Ha aKTUBHTE 32 J5J1 MOXKE J1a C€ IOHMKU B ONIPEIEIEHU IEPUOIH.

JInxBeH puck. ToBa e puCKbT IPOMEHHUTE B NMa3apHUTE JTUXBEHU MPOLEHTH J1a C€ OTPa3AT HeOIaronpusTHO
BBPXY JI0X0J1a UM CTOMHOCTTA Ha aKTUBUTE Ha DOHA, CHCTOSIIM CE OT ABJITOBU LIEHHU KHIKA M HHCTPYMEHTH
Ha napuyHus nasap. [lo npuHIUN, HapacTBaHETO Ha JIMXBEHUTE MPOLIEHTH BOJAU /10 MOHWKEHHE Ha Ma3apHara
LIEHa Ha JBJITOBUTE MHCTPYMEHTH. IIpy HHBECTUIIMHUTE B ABJITOBU MHCTPYMEHTH JIMXBEHUST PUCK € TO-MallbK
NpU KPaTKOCPOYHUTE (MHCTPYMEHTUTE Ha MapUYHMS 1a3ap) U MO-TOJISIM MPH ABITOCPOUYHUTE IBJITOBH KHUKA.
VYrpaBisiBaIoTo APY>KECTBO I1€ MUHUMM3MPA JIMXBEHUS] PUCK Ha mopTdeina Ha DoHza, upe3 WHBECTUPAHE
IPEIMMHO B KPaTKOCPOYHHU ABJITOBU (PMHAHCOBH HHCTPYMEHTH.

Kpeauren puck. ToBa e puckbT n3naTesst (Ipy>KeCTBOTO — EMUTEHT) Ha IBJITOBH (PMHAHCOBH HHCTPYMEHTH
WIM WHCTPYMEHTH Ha MAapUYHHUs I1a3ap, CHOTBETHO JIMIETO, MPEJOCTaBHIO oO0Oe3redyeHue, aa Objiec B
HEBB3MOXKHOCT Ja HU3NBJIHU CBOUTEC 3aJdbJUKCHUA, B YACTHOCT, Aa H3IIJIATH HABPEME IJIaBHHUIATa I/I/I/IJ'II/I
JIBIDKUMUTE JIWXBH. [Ipr 10roBOpH 32 00paTHO U3KYIMyBaHEe, aKO KOHTPareHThT Ha DoHAa He MOXKe J1a U3ITBJIHU
3abJDKEHUETO CU J]a M3KYIIM 00paTHO (PMHAHCOBUTE MHCTPYMEHTH, DOHIBT MOKeE /1a IToHece 3ary0a, JOKOJIKOTO
NPUXOAUTE OT MpoJakOaTa Ha 00e3MEeYeHUETO ca MO-MAJIKK OT LIeHaTa Ha OOpaTHOTO U3KYIIyBaHe, KOraTo T €
¢uxcupana. Korato KOHKpeTHUTE ABJITOBH (DMHAHCOBH MHCTPYMEHTH W MHCTPYMEHTH Ha MApH4YHHMS Tasap, B
konto POHABT € HMHBECTHpal, MMAaT KPEAWTCH PEUTHHI, KPEIUTHHAT PHCK BKIIOYBA BB3MOXKHOCTTA 32
TMOHMXCHUE HAa KPECAUTHUA peflTI/IHF.

Omnenkute Ha peiituaroBHTE areHnuy Standard and Poor’s, Moody’s u Fitch ca mexayHaponHo mpu3HaT
OapoMeThp 3a KpEeAMTHHsI PUCK Ha (MHAHCOBM MHCTpyMeHTH. Ho W Te3u peHTHHTH He ca NeppeKTHU: Te ca
HalipaBCHU Ha 0a3a Ha MHHAJIH CHOUTHS U HE OTpa3saBaT B CbllaTa CTCIICH HAa TOYHOCT BB3MOXHHU 6T)I[€HII/I
oOcTosTenCTBa.

BB3MokHO € yacT oT mHBecTHLMHUTE HA PoHAa na ObAaT BbB (PMHAHCOBM MHCTPYMEHTH U HHCTPYMEHTH Ha
NapuyYHUs Ma3ap, YAUTO EMUTEHTH HSAMAT KPEAWTEH PEUTHHT. YIPaBIsABaLIOTO APYKECTBO ILE CE CTPEMH Ja
peayLHpa KpeIUTHUS PUCK IIPH HHBECTHPAHE B UHCTPYMEHTH Ha eMUTEHTH 0€3 KpPeTUTEH PEHTHHT OCPEICTBOM
U3BBPIIBAHE HAa KPEOUTCH aHalM3, AMBepcH(UKAIMs Ha WHBECTHLUMHTE M HAONIOAEHHE Ha CBHOUTHATA U
TCHJCHIIMUTE B WKOHOMHYECKHTE W TIIOJUTHYECKH YycioBusa. Hsma curypHocT, 4e Te3W MOEHCTBUS Ha
YTpaBisBaIoTo ApyKECTBO IIe MPEIOTBPATAT 3aryon.

YpaBnsBaIoTo Ipy>KEeCTBO pasriexa TP OCHOBHU BHJIa KpEAUTEH PHUCK: KonmpazenmeH puck € pucKbT
OT HeM3NIbJIHEHHE Ha 33ABJDKEHUATA OT HacpellHaTa CTpaHa Mo M3BBHOOpcoBU caenku. Cemwvimenm puck €
PUCKBT, BH3HUKBAI] OT Bb3MOKHOCTTAa DOHIBT J1a HE MOJIYYU HACPEIIHU IMAPUYHU CPEACTBA WK (DMHAHCOBU
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WHCTPYMEHTH OT KOHTpAareHT Ha JaTaTa Ha CETBHJIMEHT, CJIeJl KaTo TOW € M3ITBJIHUI 3aJbJDKEHHUATA 10 Ja/leHI
CHEJNKH KbM TO3UM KOHTpareHT. Mueecmuyuonern KpeoumeHr puck € pUCKbT OT HaMaJlsiBaHE Ha CTOMHOCTTA Ha
WHBECTHUIIMATA B JIaIcHA IBJTOBA LIEHHA KHUTA OPaal KPEAUTHO CHOUTHE IPH EMUTEHTA HA TO3U HHCTPYMEHT.
KpenutHo cpOuTHE BKIIOYBA OOSBSIBAHE B HECHCTOSITENHOCT, HEIIATEKOCIIOCOOHOCT, HaMalsBaHE Ha
KPEIUTHUS PEUTHHT U Ip.

JluxkBugen puck. ToBa € pUCKBT NpU ONpPENEICHU YCIOBUS Ja C€ OKa)Xe TPYIHO HIK HEBB3MOXKHO
YmpaBnsBamoTo IpyKeCcTBO J1a pojaaje npuTexkaBanu oT PoHa QUHAHCOBH HHCTPYMEHTH WM HHCTPYMEHTH
Ha IapU4yHUs Ia3ap Ha U3roJIHa 1ieHa. B 4acTHOCT, TO3U PUCK € Hall-roJIsIM OTHOCHO HENPUETUTE 33 ThPIOBUS HA
perynupan naszap (pMHaHCOBH WHCTPYMEHTH M HHCTPYMEHTH Ha MAPUYHUS Ta3ap.

Banyren puck. MHBecTHINNTE B MHCTPYMEHTH, IEHOMUHUPAHN BB BallyTa, pa3iddHa OT €BPO, MOTaT Jia
ObaaT HeOIarompUsTHO 3aCETHATH OT MOHMKEHUETO Ha Kypca Ha Ta3| BalyTa clipaMo eBpoTo. [1o1o0H KypcoBH
NPOMEHH OMxa 3acerHald HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHIA W HEroBHA IOXOJ. YTPaBISBAILIOTO
JPY’KECTBO MOJKE J1a M3BBPIIM ONpPENeNICHH CACIKH 33 XeKHpaHe Ha BAITYTHUS PUCK (HAmp. BAIyTHU OILIHH,
MOKyIKa M Mpojak0da Ha BalyTa MpH cIoT U (QOPYBPOHH CHEIKH), KOUTO CaMH IO cede CH ChIO HOCST
ONpEAEICHN PUCKOBE.

YnpasieHcKkH puck. Bp3HUKBa IOpagy akTUBHOTO YIIPAaBJICHHE Ha HHBECTHIIMOHHUS mopTdeitn Ha DonHna.
ynpaBJISIBaHIOTO JAPYKECTBO LIC IMpujiara MHBECCTUIMOHHU TEXHUKHU U aHAJIM3 Ha PUCKOBETE ITPU B3EMAHETO Ha
HWHBECTULIMOHHU PCUICHUW, HO HAMA CUTYPHOCT, Y€ XKCJIIAHUAT PE3YJITAT UIC 6’5,[[6 IIOCTUTHAT.

OneparuBed puck. To3W pHUCK MPOM3THYA OT HAJIMYMETO HA IUPEKTHH WIM WHIMPEKTHH 3aryOu WiH
HeoyakBaHU pa3xoau 3a OoHAa B pe3ynTaT Ha HEJAOCTaThYeH WM HEeaJeKBaTeH BHTPELIEH KOHTPOJ, YOBELIKH
aKT, OpraHU3alus WIK BRHIIHO chOuTHE. TO3HM PUCK BKIIIOUBA YOBEIIKH T'PELIKH HIIM 3JIOHAMEPEHU JESHHUSA OT
CTpaHa Ha CIy>KUTEIM Ha YTPaBlIsABAILIOTO JAPYKECTBO, CPUB B HMH(POPMALMOHHHTE CHCTEMH, HpoOiemu,
CBBP3aHH C YIPABIEHHETO Ha YOBEIIKHTE PECYpCH, KAaKTO M BBHIIHM CHOUTHS KaToO aBapuu, IOXKapH,
HaBOJHEHUS U APYT'H, KOUTO MOTaT Ja 3aCerHaT ACHHOCTTa Ha YTPaBJIsSBAILIOTO IPY>KECTBO H 110 TO3M HAYUH Ja
Ce OTPa3sT BbPXY OCHIIECTBIBAHUTE OT HETO JIEHHOCTH, B TOBA YUCIIO yIpaBieHneTo Ha PoHpa.

,, Puck 6 obnacmma na ungopmayuonnume u KOMyHUKAYUOHHUMe mexnoao2uu’’, KaTo BUJL OIIEPaTUBEH PUCK,
03HayaBa BCAKO YCTAHOBMMO IPU OOMYAHN yCIOBHUS OOCTOSITEICTBO BBB BPB3Ka C M3IMOJI3BaHETO HA MPEKOBU
1 MH(GOPMALMOHHU CHUCTEMH, KOETO, aKO CE peaju3Hpa, MOXKE Aa 3acTpallll CUTypHOCTTa HAa MPEXOBHUTE U
WH(POPMAIIIOHHUTE CHUCTEMH, Ha 3aBUCHUM OT TEXHOJOTHHTE WHCTPYMEHT WJIM MpOIEC, Ha OMEpaluuTe WU
MPOLIECUTE, WM Ha MPEIOCTaBsIHETO Ha YCIYTH, KaTo MPEeIU3BUKA HEOMAronpuaTHH MOCIeUIX B nudpoBara
Wi pu3nyYecKara cpena;

HNudaannonen puck. Be3MOXHO ¢ pbCTHT HA UH(DIANUATA Ja KOMICHCUPA 3HAUYUTEIHA YacT WK IIETHs
J0XO0/1 Ha IPUTEKATCIIUTE HA IAJIOBEC OT (DOHIIa, rnmopaa KOEToO UHBECTUTOPUTE BB (DOHJIa Jla HE 1oJry4daTt p€aJjiCH
nmoxo (HapacHaJIa TTOKyTIaTelIHa CITOCOOHOCT) I TOH J1a € He3HAUYNTEIICH.

Puck ot konuenTpamus. OTHAcS ce 10 Bb3MOXKHOCTTA OT 3aryOu Mopaj iy HelpaBuiiHa JUBepCH(UKAIMS Ha
€KCITO3UIINH KbM EMUTEHTH WM IPYIH CBbP3aHU €MUTEHTH, EMUTEHTH OT €MH U ChIIl HKOHOMHUYECKH OTPaChI
i reorpadcka o0yacT. YIpaBisBaIlOTO IPY>KECTBO € CMa3Ba CTPUKTHO MHBECTHUIMOHHUTE OTPaHUYCHUS,
npou3THYany ot 3akoHa u [IpaBuiara na @onna, OTHOCHO KOHLIEHTPALMATA HA HHBECTULMUTE B €AMH EMUTEHT
WIN TPpyIa CBbP3aHU EMUTEHTH.

Puck oT HamaJIsiBaHe HA HETHATA CTOWHOCT HA AKTUBHUTE. B ciyyaii Ha 3HAYNTETHH 0OpaTHU U3KYITyBaHUS
Ha JAJI0BE, HETHATa CTOWHOCT Ha akThBHUTE Ha DOHIa MOJKe 1a HaMalee 0 TakaBa CTEIEH, e Y IpaBiIsiBaoTo
JIPY’KECTBO J1a B3€Me pEelIeHNE 3a JINKBUIAIUS WU TpeoOpasyBane Ha PoHpa.

PuckoBe 0T ochliecTBABaHe HA CAEJIKH ChC CBbP3aHM JHMIA. CBbp3aHH 3a YIPaBIABAIIOTO JAPYKECTBO
JIUTIA Ce SIBSABAT JIUIA, 110 cMUCHIA Ha § 1, T. 27 ot Jombnautennure pasnopenou va 3[1OU BwB Bp. §1, 1. 20 oT
Jonwnautenaute pasnopenou Ha 3AKWCAIIKU. Cpaenku cbhCc CBBp3aHM JHMIIA € BEPOATHO Ja ObJaT
OCBILIECTBABAHU C OrJIe]] Ha MHBeCTHIMHUTE Ha DOHAAa — TOU Il MHBECTHUPAa OCHOBHO B MSJIOBE Ha JPYTU
MPEPUATHSL 32 KOJIEKTUBHO WHBECTHPaHE, ympaBisiBaHu OT cBbp3aHo jume - OTII donx MeHWIKMBHT,
YHrapusi, Wi oT caMoTo Y IIpaBisiBamio ApyxkectBo Ha ®onna —,,JICK Ynpasnenne na aktusu” A/l. [lonbopsT
Ha MHBECTULIMUTE IIIe ObJe M3BBPIIBAH OT YPABIABAIIOTO APYKECTBO C HEOOXOAMMAaTa TpHKa, HE3aBUCUMO H
B CHOTBETCTBHE C MHBECTHUIIMOHHUTE LEIH W orpaHndeHns Ha PoHma, KakTo ca npensuieHu B [IpaBunaTa Ha
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®onpa u Hacrosawmua [Ipocnekr, kato YnpaBisBalloTO APY>KECTBO 1€ CE PHKOBOJU CaMO U €JUHCTBEHO OT
uHTepecute Ha DOHA U HA IPUTEXKATETUTE Ha Jsu10oBe BHB DoHma. KaTo cienku che CBBbpP3aHM JUIA MOTAT J1a
Ce pasmIekIaT OTHOIICHHITA MEX Ty Y IPaBIISIBAIIIOTO IPYKeCTBO U ,,banka JICK” AJl (MUHOpUTApEeH aKIIMOHED
B YTpaBisgBaIIOTO APYKECTBO), TOKOJKOTO OaHKaTa ¢ u30paHa U 3a JCMO3UTap, TUCTPUOYTOP HA JSIIOBETE U
WHBECTHIIHOHEH nocpeaHuk Ha DoHnma. Benuku moroBopu Mexay YIpaBlsiBallOTO IPYXKECTBO M OaHKara ca
CKIIIOUEHU NpPU MA3apHU YCIOBUS, KaTO ca OTYETEHU HHTepecuTe Ha DoHAA U MHBECTUTOPUTE B HEro, a
M3ITBIHEHUETO Ha pa3TnIHUTEe (PYHKIMH OT cTpaHa Ha OaHKaTa ce M3BBPINBA OT Pa3INIHU OTACIH, 10 HAYHH,
KOWTO TapaHTHpa OPTaHHU3AIMOHHOTO W (YHKIMOHAIHO OTACIISTHE Ha Pa3IMYHUTE NEHHOCTH, BB3IIOKCHH Ha
0aHKara ¥ TI0 TO3W HAYHH, ca N30ErHaTH CUTYaIlui, KOUTO OMXa MOTJIHU Ja TOBEAAT 10 KOH(IMKT Ha HHTEPECH.

Puck, cBbp3aH cbC ChbXpaHeHHETO Ha AKTHBHUTe. |JlaBHAaTa XapakTepUCTHKA HAa PUCKA MPOU3THYA OT
BB3MO)KHOCTTA OT 3aryOu Mopajau HEMPAaBUIHO ChXpaHsIBaHE UM HEPaBOMEPHO pa3NopekJaHe ¢ aKTUBHUTE Ha
®onpa. CunTaMe TO3M PUCK 3a HECHILECTBEH NpeABH (aKTa, 4e ChINIACHO HOPMATHBHUTE N3UCKBAHHS BCUUKH
aktuBH Ha DoHza ce cbhxpaHsBar oT [leno3urap, BbpXyY KOHTO ce OCBIIECTBsIBA HENPEKbCHAT aAMUHICTPATUBEH
Ha/30p, KaKTo U M30paHusT OT YIIpaBisBamoTo ApyxecTBo Jenosurap Ha @oHna e ¢ npu3HaTa penyTanus 1 ce
M0JI3Ba C JOBEPUETO HA YYACTHULUTE B KaIIUTAIOBUS Ha3ap.

PuckoBe mpu u3no/3BaHe Ha AepuBaTu. OCBEH TOPEMOCOYCHNATE TIa3apeH, KPeIuTeH U JTUKBHIEH PHUCK,
JIEPUBATUTE HOCST M AOITBIHUTEIHH, CIIEU(DUIHH 3a TSIX PUCKOBE. Ynpaenencku puck. JlepuBatuTte ca CUITHO
CIIeIUaIN3upaHyl WHCTPYMEHTH, YMETO W3IOJI3BaHE M3MCKBA pa3OupaHe KakTo Ha 0a30BHs aKTHB, Taka W Ha
MeXaHU3Ma Ha JeHCTBUE Ha camus JepuBaT. CIO0XKHOCTTa Ha JEpUBATUTE M3MCKBA aJ€KBATHU CPEICTBA 3a
HAOJIOJICHUE HA CICIKUTE C TSAX, aHAIHM3 Ha CIIeU(UIHUTE PUCKOBE U CIIOCOOHOCT Jla ¢€ MPOTHO3UPAT LICHUTE.
Puck na nocmosus eghexm. HebnaronpustHa MpoMsiHa B IIeHaTa Ha 0a30BUS aKTHB, KypC WIH UHACKC MOXeE Ja
JoBeJIe /10 3ary0a Ha CyMa, [O-TroJisiMa OTKOJIKOTO € MHBECTUPAaHa B iepuBara. Hakou nepuBaTu MMaT IMOTEHIIUAT
3a HeorpaHWueHa 3aryoa. Puck om nozpewino oueHnsaeane na oepueama. MHOTO OT NEPUBATUTE Ca CIOXKHU
WHCTPYMEHTH U YeCTO OLIEHKaTa UM e cyOekTuBHA. BenencTeue Ha ToBa @OHIBT MOKeE [1a MPETHPIH 3aryOH MpH
MTOKYIIKa Ha HAaIICHSH! JIEpUBaTH. B 3akimioueHue, N3M0I3BAHETO HA JCPUBATH MOKE HE BUHATH JIa € YCIIEITHO
1 Ja ce oKake Hee(eKTUBHO 3a MIOCTUTAaHE Ha WHBECTUIIMOHHUTE 1ien Ha DoHa.

PuckoBe, cBBbp3aHM C W3MO0J3BAHETO HA TEXHHMKH 3a e(eKTHBHO yIpaBjeHHe Ha mopTdeiiia.
W3non3BaneTo Ha peno CACIKU € CBbP3aHO C ONPEACICHH PUCKOBE, KaTO HAIpP. PUCK OT HEU3IIbJIIHEHUE Ha
3a]IbJDKEHUETO Ha KOHTpareHTta. B To3u cinydait @oHABT MOXKE Ja MPUCTHITN KbM pealli3upaHe Ha MOTyYEHOTO
obe3neueHne. Ako oOesreueHneTo € moj (Gopmarta Ha IICHHW KHIDKA, CHIIECTBYBAa PHCK MpoaakOdaTa My na
JIOHECE TI0-MAJIKO OT MPEJIOCTABCHUTE NApUYHH CPEJICTBA, HE3aBUCHMO JaJIM TIOPaJii HETOYHO IIeHOOOpa3yBaHe
Ha 00e3MEeUCHUETO, HEeOIATONPUATHH Ma3apHU JIBUXKCHHSI, BIIONIABAHE HA KPEIUTHUS PSUTUHT HA EMHUTEHTA Ha
00e3neueHHeTo WM HEeNMKBUIHOCTTa Ha Ma3zapa, Ha KOHTO ce TepryBa obesneueHneTo. CHOTBETHO, aKo
o0e3neueHneTo € moJ popMaTa Ha MAPUIHU CPENICTBA, CHIIECTBYBA PUCK TE J1a ca HEJOCTATHYHU 32 3aKyIyBaHe
Ha ChIIMs OpoH IICHHU KHUXa, KOUTO ca OWIM MpeIoCcTaBeH! 1Mo caeikara. OT apyra crpaHa, peMHBECTUPAHETO
Ha TIOJYYEHOTO MapHYHO 00e3NeueHre, MOJIYYeHO IO Pero CIENKU, BKIIOUBA PHCKOBE, CBHP3aHU C BHJA HA
HAIpPaBEHUTE UHBECTUIIUHU, U PUCKA, Y€ CTOWHOCTTA HAa MAPUYHO OOE3IMEUCHUE MOXKE Jia CHAHE IOJ cymara,
JUBJKMMA HA KOHTpareHTa.

PuckoBe 3a ycTOHYMBOCTTA: CHOUTHE WM YCIOBHE OT €KOJIOTHYHO, COIIMATHO WIIH YIPABICHCKO €CTECTBO
(ESG), koeTo, ako HACTBITH, MOXE J1a IPUYUHU JCHCTBUTEIHO WIIM MOTECHIMATHO CHINECTBEHO OTPHIIATETHO
BB3JIEHCTBUE BHPXY CTOMHOCTTA HA HMHBECTUIUATA.

PuckoBere 3a yCTOMYMBOCT, MPOU3TUYAILA OT Bb3ACHCTBUITA BbPXY OKOJHATA Cpelia, BKIIOYBAT HAIIPUMEDP
HEaJICKBAaTHO YIPABJICHUE Ha IMPOLECUTE, CBbP3aHU C M3MEHEHUETO Ha KJIMMaTa, COLUMAIHUTE Bb3IEUCTBUA
BKJIIOYBAT HENpPWJIaraHe Ha MEXAYyHapoJHO INPU3HATH HOPMU Ha TPYJOBOTO 3aKOHOJATEJCTBO WJIHU
HEJIOCTaThYHU YCWJIMS 3a NpPEMaxBaHE HAa HEPABEHCTBOTO B 3aIUIAlIAHETO MEXAY IIOJIOBETE, a PUCKOBETE,
CBBp3aHU C KOPIOPAaTUBHOTO YNPABJIECHUE, BKIIOUBAT HAIPUMEDP HECHA3BaHE Ha IMpaBaTa HAa CIYKUTEJIHUTE U
M3UCKBAHUATA 3a 3alUTa HA JaHHUTE.

PuckoBere 3a ycTOWYMBOCT MOTAaT /1a OBAT 3HAYUTEIHH CaMH 10 ce0e cH, HO aKO Bh3HHMKHAT, T€ MOTaT Jia
OKa)kaT CHIECTBEHO BB3/IEHCTBHIE U BHPXY APYTH PUCKOBHU (HDaKTOPH U Ja MOBJIHSIST OTPUIIATEIHO HAIIP. BBPXY
HUBOTO Ha IA3apHUS PUCK, JUKBUIHHS PUCK, KPEAUTHHUSI PUCK WIM ONEPATUBHMS PUCK, WIHM J1a MOBIUSAT
HEOJIarOMpUATHO BHPXY CTOMHOCTTA Ha MHBECTHUIMUTE Ha DOHA, BKIIOYUTEIHO J1a JOBEAAT IO IBIHOTO UM
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o0e31eHsIBaHe, U 10 TO3M HAYMH J]a OKa)KaT OTPULIATENIHO Bb3/IeHCTBUE BhpXY pesyiratute Ha Ponpa. Ilo Tasu
MpUYUHA PUCKOBETE 32 YCTOMYMBOCTTA CE CYMTAT 32 HOPMAJIHH PUCKOBE.

Puckosete 3a ycToiUMBOCTTa, MPOU3THYAILN OT €KOJIOTHYHH, COLIUATHU U KOPIIOPAaTUBHU aCIIEKTH, MOTaT J1a
ce MpOSBAT MO chenu(uYeH 3a JajeHa KOMIAHWS HAa4YMH, KOraTo Ma3zapHaTa CTOWHOCT Ha (MHAHCOBUTE
WHCTPYMEHTH, EMUTHPAaHU OT TaKaBa KOMIIAHHUs, KOATO HE clla3Ba M3MCKBAHMATA 33 YCTOMYHMBOCT, MOXE J1a
Hamajiee B pe3yiTaT Ha PUCKOBETE 32 YCTOMUMBOCTTA, KOUTO MOTaT Aa ObJaT IPUUMHEHU OT CHbOUTHS, 3acATallH
penyTanusaTa Ha KOMIIAHMATA, CAHKLMH, 3acsrallld KOMIIAHUATA, HO CBIIO Taka M (PU3MYECKU PHCKOBE,
MIPUYUHEHN HAaIIpUMeEpP OT U3MEHEHUETO Ha KJIMMAaTa.

PuckoBere 3a ycToilunBOCTTa MOTar Aa ce MPEBbpPHAT B OTIEPATHBHH PUCKOBE M 110 TO3H HAYWH J1a IPUIUHSAT
3ary6ou Ha PoH/a, aK0o YTIPaBIABAIIOTO APYKECTBO MM HETOBUTE JOCTABYHIIN HA YCIYTH (aKO MMa TaKWBa) HE
00BpHAT IOCTATHYHO BHUMAHKE Ha €KOJIOTMYHUTE, COLIMAIHNTE U KOPIOPATUBHUTE aCTIEKTH.

[Ipu B3emaHeTO Ha WHBECTMLIMOHHM DEILIEHHs, Hapeld C IpPYI'MTe PHUCKOBE, CBBP3aHU C WHBECTHUIIMATA,
VYnpaBnsBamoTo IpyKEeCTBO B3eMa MPEABU] U HAJIEHKHO OTUUTA PUCKOBETE 332 YCTOMYHMBOCTTA, TPOU3TUYALIN
OT €KOJIOTUYHH, COLIMATTHYU ¥ KOPIIOPATUBHU acleKTH. LlenTa Ha HHTErpUpaHETO Ha pUCKOBETE 38 YyCTOMYMBOCTTA
B MHBECTHLIMOHHUTE PEIICHUs € T 1a ObJaT HACHTU(GUIINPAaHU BH3MOXKHO Hall-paHo U 1a ce OCUTYPH IIPABUITHO
YIpaBICHUE U HAMAISBAHE HA TAXHOTO BB3IEHCTBHAE BbPXY aKTUBUTE Ha DoHAA.

B xopa Ha cBomTe mpoLenypH 3a yNpaBICHHE HA PHUCKA, YTPAaBIABAILIOTO APYXKECTBO B3€Ma IPEABUI U
U3MEpBa BCUUKH PHCKOBE, IIOCOYEHH B TO3HU Pa3fell, KOUTO ca OT 3HaYeHHe 32 POHA, BKIIFOYUTEITHO PUCKOBETE
3a YCTOWYHMBOCTTA, MPOU3THYAIM OT €KOJOTUYHHU, COLIMAIHU M KOPIIOPATUBHU aCHEKTH, 3a OLIEHKAaTa Ha KOUTO
Ce M3IMOJI3BaT MHAMKATOPH 3a pUCK. IHIUKAaTOpUTE 3a PUCK OLIEHSABAT PUCKOBETE, MPOU3THYAILU OT pa3iIuuHU
aCIeKTH Ha PHCKa 32 YCTOMYMBOCTTA, KATO OTYUTAT KOJIMYECTBEHU M Kau€CTBEHU (aKTOpU. YTpPaBisiBaILOTO
npyxectBo usnon3Ba ESG pedTHHIH M OLEHKHM, NPEAOCTaBEHH OT BBHILIEH AOCTaBYMK Ha AaHHU 3a (oHza.
Pazuuraiiky Ha mupoka 0a3a HaHHM 3a OTIAETHHUTE OTPACiIM M KOMIIAHMM, JOCTABUYMKBT HA JaHHU 000011aBa U
OLIEHsIBA MO ClielU(HUUIECH HAaYMH OTAEIHUTE €KOJIOTUYHHU, COLMAIHI U KOPIIOPAaTUBHY aClEeKTH U CJel TOBa T
npespsbia B enuHed ESG unaukarop. Y1 n3non3sa HHIUKATOPUTE, IPEAOCTABEHH OT JOCTABYMKA HA JaHHH, B
Tporieca Ha B3eMaHe Ha MHBECTHIIMOHHN PEIICHHS.

B) CucremHu puckose

OO0 MAKPOMKOHOMMYECKH PHCK. MaKpOWKOHOMUYECKHIT PHCK € BEpOsATHOCTTa JAa ObjAe HapylleHa
MaKpoOMKOHOMHYeckaTa crabunHoct B bwarapus. Ilomoxkurennute ¢aktopu 3a MaKpOMKOHOMHYECKATa
CTaOMJIHOCT Tpe3 MOCIeIHUTEe TOJUHM ca: MNpHUChenuHsBaHEeTO Ha bbarapus kM EBpomnelickus cbio3,
noJo0psiBaHe Ha BBHIIHOTHPIOBCKOTO Callio, 3ala3BaHe Ha [aHBLUTE HAa HUCKM HHMBA, HapacTBaHE Ha
NPOU3BOAMTEIIHOCTTa Ha TPyJda, HUCKOTO HUBO Ha 0Oe3paboTHIA, HM3rpakJaHe Ha CTPATETHYECKH BAXKHM
MHPPACTPYKTypHU OOEKTH, OYaKBaHOTO MOJ00psIBaHEe HA TEMIa Ha yCBOsSBaHE Ha ()OHIOBETE, JOTOBOPEHU C
EBponeiickus cbro3.

HeratuBHuTe Qaktopm 3a MaKpOMKOHOMHYECKaTa CTAaOWIIHOCT ca: CHaj Ha MpEeKUTe YyKIeCTPaHHH
MHBCCTHUIIMH, HE3aJOBOJIUTCIIHOTO q)yHKHI/IOHI/IpaHC Ha C’I)ILC6HaTa CHUCTEMa, HATUCKBT OT Pa3JIMYHU COLMAJIHU
IPyNH 32 PSI3KO YBEIMUYABAaHE Ha 3aIlIaTUTE.

OOmuMAT MONMTHYECKH KOHCEHCYC 3a 3ama3BaHe Ha MaKpOMKOHOMHUYECKaTa U (PUHAHCOBA CTAOMITHOCT, KAKTO
U HeNpeKbCHAaTaTa XapMOHM3alusl Ha OBJIrapcKOTO 3aKOHOIATENCTBO C €BPOIEHCKOTO TakoBa, HaMalsiBa
3HAQUUTETHO MAaKPOMKOHOMMYECKHS PUCK. Bbpopeku ToBa, B pa3BHBalla ce MKOHOMHMKA KaTo ObBJrapckara,
MaKpPOWKOHOMHUYECKHAT PICK OCTaBa BayKEH IMapaMeThp.

CucremeH JMXBeH PHUCK. CHUCTEMHHUSAT IMXBEH PHUCK € BEPOATHOCTTA OT IMOKAYBAHE HA IMXBECHUTC IPOLCHTHU
A0 HHBaA, KOUTO Oa HaMaJIAT PBbCTa Ha HKOHOMHUKATA IMOCPEACTBOM OI'paHMYaBaHC Ha KPEAUTUPAHCTO.
I/ICTOPI/I‘-ICCKI/I HUCKHUTEC JIMXBCHU HUBA MPE3 NOCICIHUTEC I'OJIMHU B CBETOBHATa NKOHOMUKA, B €BPO30HATa, KaAKTO
nB B%nrapwl B 4aCTHOCT, UMaT 6HaI‘OHpI/IHTHO BJIMAHUEC BHbPXY MKOHOMHUYCCKOTO PA3BUTUC HA CTpaHATA. HpI/I
3allOYBAaHC Ha 3aTAraHC Ha MOHCTAapHAaTa NOJHUTHUKA B €BpO30HATAa U B B’BJ’IFapI/IH, TOBA LIS A€ OTPAXKCHUC BBPXY
HKOHOMHYCCKHUA PBCT U YHpaBHHBaH_IOTO APYIKCECTBO CJICAU TO3U PUCK 0C00EHO 0TOIHU30.

Cucremen BajdyTeH puck. CHCTEeMHHUST BalyTeH PHCK € CBBpP3aH C €BEHTyallHa JeBaJBalldsl WITU
o0e3IeHsBaHE Ha JIeBa CIIPSIMO UYXXAECTpaHHWTe BanyTH. PUKCHpaHETO Ha OBITapcKaTa BaIyTa KbM €BPOTO
gpe3 BEBEKIAHETO Ha BayTeH Oopa rpe3 1997 r. orpannyasa koineOaHUATa Ha JIEBa CIIPSAMO Uy KIUTE BaIyTH B
paMKUTE Ha KOJIeOaHUITa Ha EBPOTO CIIPSAMO UYKIUTE BaTyTH. T KaTO KoJicOaHUATA HA €BPOTO Ca 3HAYUTEITHO
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MO-HUCKU OTKOJIKOTO KOJicOaHWATa Ha JieBa, TO B MOMEHTa OBJTAPCKUAT JICB YEPIH BaJyTHA CTAOMIIHOCT
Omaromapenue Ha (ukcupanus Kypc. CUCTEMHHST BaJIyTEH PUCK € MAaJIKO BEpPOSTEH, UMalKu MpeABUi, 4e
MPUHIUIIUTE Ha BalyTHUS OOpj NpOABIDKaBaT Jaa ObJaT 3aJI0KEHW B MporpamMata U OmJDKeTa Ha
MPaBUTEJICTBOTO. B TO3U CMUCHII, HA TO3U €Tall CUCTEMHUAT BAaJIyTEH PUCK HE € pa3IJIeKIaH KaTO ChIIECTBEH U
Hali-BepOSITHO Il OCTaHE TaKbB [0 BBHBEKIAHETO HAa €IMHHATA €BpOIEWiCcKa BallyTa Karo O(HUIMAIHO U
€IMHCTBEHO pa3IlIallaTesIHO CPEACTBO B bhiarapus.

CucremeH nHpIanuoHeH puck. CUCTeMHUAT MHQIAIMOHEH PHCK € BEPOSTHOCTTAa OT INOKayBaHE Ha
uH(pIaMATa 10 HUBA, KOUTO OrpaHMYaBaT CHIIHO PhCTa HA HIKOHOMUKATA Ype3 MMOBUINABAHE HAa KpallHUTE [IEHU
Ha MOTpebJeHne, CBUBAT BHTPEIIHOTO THPCEHE M BOIAT M0 BHCOKa Oezpabormma. MHbmannmoHHUTE mponecu
BOJISIT IO HAMaJIGHUE Ha peajHaTa JOXOJHOCT, KOSTO TOJIyYaBaT MHBECTUTOPUTE. 3a J1a OTPaHUYH TO3U PUCK,
VYrpaBisBaIoTo APYyKECTBO 1Ie Ce€ CTPEMH Ja MOJAbPKa MOIXOLAI OalaHC, cCboOpa3eH ¢ HHBECTULHOHHUTE
1SN U CTpaTerrsd Ha (DOHI[a, MEKAY HCTOBUTC aKTHUBH C (l)I/IKCI/IpaHa " IMMPOMCHJIMBA JOXOAHOCT.

Honutnyecku puck. llomuTHueckuTe pHUCKOBE cCa CBBP3aHU C BB3MOXKHOCTTA OT BB3HUKBAHE Ha
BBTPEITHOMOIUTHYECKH ChTPECCHUS U HEOIArONMpHUATHA IPOMSHA B CTOMAHCKOTO 3aKOHOJATENCTBO. T03H pUCK
€ CBBbp3aH C Bb3MOXKHOCTTa MPAaBUTEIICTBOTO HA €IHA JbpkaBa BHE3AITHO Ja CMEHH MOJIMTHKATA CH B B Pe3yJTar
Ha TOBA CpeliaTa, B KOSITO paboTAT ApyKecTBaTa, Aa ce MPOMEHH HEeOIAaronprusaTHO, 8 HHBECTUTOPHUTE J1a IOHECcaT
3ary6ou. IlpaBurencrBara Ha HAKOW CTPaHM MOTaT Ja MPEANpHEeMaT MEPKH, BKIIOYUTETHO YBEITHYEHHE Ha
JAHPYHOTO oOO0JaraHe, OrpaHMYaBaHE Ha peNaTpUpaHeTo Ha medanda W JAp., KOUTO MoraT Ja Humar
HeOIaronpuaTHO BiusiHUE BbpXy DoHaa.

3akonoaartesnn npomenu. [lonacrosimem nevanbara Ha @oHna He ce obara ¢ KOPIOPaTUBEH JAHBK. (8I/C.
Jlanvuen pesicum ...). [lpoMsHaTa B JaHPYHUTE 3aKOHH, KAKTO ¥ HA JPYTH MPUIOKHMHU 3aKOHH U HOPMAaTUBHU
aKTOBE MOXKE J]a C€ OTpa3d HEeOIArompHUsTHO BEPXY (PMHAHCOBHUTE pe3ynaTatu Ha DoHpa.

Jpyru cucremMHH pucKoBe. /I[pyrW pUCKOBe, MOPOACHH OT CBETOBHATA IOJUTHYECKa W MKOHOMHYECKA
KOHIOHKTYpa, Ca BB3MOXKHA HECTaOWIIHOCT WJIM BOCHHU JIEHCTBUS B peruoHa. bencTBusita W aBapuuTe ca
(hakTOpH, YCIOKHIBAIIN BCIKA CUCTEMA 3a YIIpaBJIeHHE Ha puckoBeTe. [lociencTeusara ca TpyaHO IPEIBUIAMU,
HO JOCTBITHT J0 WH(OPMAITHS U PUIIATaHEeTO Ha CHCTEMA 3a IPOTHO3UPAHE U JCHCTBUSA B EKCTPEMHU CUTYAIIUN
ca Bb3MOXKHM HAaYMHH 33 MUHUMH3UPAHE HAa OTPUIIATCITHUS e(DEKT.

CroiiHocTTa Ha asijioBere Ha DOHAa M J0XOABT OT TAX MOraT jAa ce NMOHMKAT, nmeyanda He e
rapaHTHPAHA U MHBECTUTOPHUTE MOEMAT PUCKA A He Bb3CTAHOBAT HHBECTHIMATA CH B IIbJIEH pa3Mmep.
NuBectunuure B asiiose Ha JJCK-OTII IIpemuym Mukc He ca rapaHTHPaHU OT rapaHiuoHeH GoHI HMIH
no Apyr HayuH. Bpaemmre pedyiaratu ot jgeiiHocTTa Ha PoHIA He ca 3aJbJLKHTENHO CBBP3aHH €
pe3yJTaTuTe OT NPEeIXOAHH NepHONH.

V. AHOOPMAILIUS 3A PA3XOJIUTE U PE3YJITATUTE OT JEMHOCTTA

1. TpaH3aKUMOHHM Pa3X0aH

Te3u pasxogu cCe€ 3arjiamar AUPEKTHO OT MHBCCTHIHATA WU Ca CAUH OT OCHOBHHUTC (baKTOpI/I, KOHUTO
HWHBECTUTOPUTEC CJICZIBA Aa IIPELUCHAT, KOraTO HHBCCTUPAT B JASJIOBC Ha <I)0Hz[a.

YnpaBnsBamioTo APYKECTBO HE HAYHMCIIsABAa Haq0aBKa, C KOSATO Jla Ce€ yBelMYaBa eMHUCHOHHATa CTOWHOCT,
CHOTBETHO OTOWB, C KOHTO /a ce HaMmalsBa IICHaTa Ha OOpaTHO M3KyIyBaHe Ha asutoBe Ha DoHma, ¢ men
MMOKPHBAHE Ha Pa3XoIuTe MPH MOKYIKa, ChOTBETHO 00OpAaTHO M3KYITyBaHe Ha JsuioBe. EMUCHOHHATa CTOWHOCT Ha
©JTUH JI5UT, ChOTBETHO IIeHaTa Ha 00paTHOTO M3KYITyBaHE HA €/IMH JISUT Ca paBHU Ha HETHATA CTOMHOCT Ha aKTUBUTE
Ha DoHnma HA €TUH JISII.

WuBecTutopute ciieqBa 1a UMar MPeIBHI, Y€ NPU Bh3jIaraHe Ha AUCTpUOyIHaTa Ha AsiuoBe Ha DoHpa Ha
TPETO JIMIIE, € BE3MOXKHO TUCTPUOYTOPHT Jla HAYKCIIABA 32 CMETKAa Ha MHBECTUTOPA Takca MpH mpojaxbara Ha
nsutoBe Ha DoHA, HO pa3MepbhT Ha Ta3W TaKca 3a eIWH JisJ1 He MOXe Ja HaaxBbpist 1.50 (e1HO msao U rmeTaeceT)
Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha enuH 1s1. [Ipu Bp3narane Ha auctpuOynusaTa Ha JsutoBe Ha DoHma
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Ha TpeTo JHuIle, AUCTPUOYTOPHT HAMA MPaABO Ja HAYMCIISABA 3a CMETKa HAa MHBECTUTOpa TaKCH MpU OOpaTHO
M3KyIyBaHe Ha Jsu10Be Ha PoHJa.

YHpaBH}IBaI_LIOTO APYKECTBO HC MOXKE Ja mpeajiara AAJIOBETC Ha donga Ha IO€Ha IIO-HHCKa OT HETHaATa
CTOMHOCT Ha aKTUBUTE Ha CIWUH Os11.

EBeHTyanHute pazxoau 3a u3laBaHe HA yJOCTOBepeHue ot , llenTpanen aenozurap” A/l 3a npuTexaBaHUTE
JISJIOBE, aKO MHBECTUTOPHT JKellae TAKOBa, 33 U3IpallaHe 1o MoIaTa Ha aJipeca Ha UHBECTUTOPA Ha JOKYMEHTH,
CBBpP3aHH C TOKyIKaTa U OOpaTHOTO WM3KYITyBaHe Ha JAJOBE (ITOTBBP)KIEHHE 3a M3MTBIHEHHE Ha MOphYKa 3a
MMOKYITIKa/00paTHO M3KYIyBaHe, yOocToBepeHue oT ,llenTpanen memosutap” AJl 3a mpuTeKaBaHUTE IAIOBE),
KaKTO M €BEHTYAJHU JAPYTH Pa3xoi, ONMCaHH B TapudaTa Ha TUCTPUOYTOpa, U CBHP3aHH C MPEAOCTAaBsIHE Ha
JONBJIHUTCIIHU YCIYI'M Ha HWHBECTUTOPHUTE (33 KOUTO ApYyTIHu pasxogu HHBECTUTOPHT, CHOTBETHO HCTOBHAT
MI'BJIHOMOIIIHUK, IIe ObJe YBEJIOMEH IMpEeAu MOKYNKaTa WIM Mpofakdara Ha JsUIOBE), HE CE BKIIFOYBAT B
€MUCHOHHAaTa CTOMHOCT Ha 3aKylMyBaHUTE ISUIOBE, CHOTBETHO B II€HAaTa Ha OOpaTHO HM3KymyBaHe. ToBa ca
JIOITBJIHUTEHY Pa3X0U, KOUTO C€ 3ariaiaT OTACIHO OT HHBECTUTOPA.

3a OTKPUBAHETO U OOCITYXKBAaHETO Ha IJIaTeHA CMETKa Ha MHBECTHTOpHTE B ,,banka JICK” AJl, HeoOxoanma
3a M3BBPIIBAHE HA IUIALIAHMATA [0 M3/aBaHe/ 0OpaTHO M3KyIyBaHe Ha astoBe oT DoHaa, ce 3amIamar Takcu
cwriacHo Tapudara Ha ,,banka JJCK” A/Jl.

B cirydaii Ha mpoMsiHa B pa3xoAnTe 1Mo mpoAakOara uiid 00paTHOTO U3KYITyBaHe Y IPaBISABAIIOTO APYKECTBO
€ UTHXKHO Ja MH(GOPMHUPA 32 TOBA PUTEKATENNTE HA JSIIOBE U OCTAHAINTE HHBECTUTOPH Hal-KBCHO 10 Kpas Ha
JIeHs, clieiBall ACHs, B KOMTO YTIpaBiIsBalloTO APYKECTBO € Y3HAIIO 32 0JOOPEHHETO Ha CHhOTBETHUTE POMEHHU
B [IpaBunara Ha ®oHpaa, upe3 chOOLICHHE:

% B oducure Ha ,,banka ICK” AJl, B xouTo ce muctpudyrupar asioere Ha Donna;

+ Ha MHTEepHeT cTpaHMIaTta Ha YTPaBIsBalIOTO JIPYKECTBO.

2. 'oguuiHu onepaTUBHM Pa3XoaH

Tes3u paszxoau ca 3a cmetka Ha JICK-OTII Ilpemuym Mukc - npucnagat ce ot aktuBute Ha ®oHna u Taka
KOCBEHO C€ I0eMaT OT BCUYKH IIPUTEXKATENM Ha JsUloBe. Te ca BTOPUAT KOMIIOHEHT Ha Pa3XOJuTe, KOUTO
WHBECTUTOPHUTE CIIEABA Ja UMaT IpeABU, HHBECTHpaliku BbB DoHA.

Tes3u pa3zxoan BKIIOYBAT TOAMIIHOTO BBb3HAIPAXKICHHE Ha YIPaBIsABALIOTO ApyskecTBO B pasmep no 1.00
(emHO) Ha CTO OT CpeHATA TOIHIIIHA HETHA CTOMHOCT Ha akTHBUTE Ha DOH/Ia, KaTO YIPaBIIsABAILIOTO JPYKECTBO
MOXE Jla c€ OTKaXe OT 4YacT OT TOBa BB3HArPAKIACHUE IO CBOSA IpEUEHKa. Bb3HarpaxaeHueTro Ha
YnpaBisBamoTo JpYKECTBO Ce HAyMCIsBA BCEKH PabOOTEH JIeH, KaTo MO CBOSI NpeleHKa B ONpelesIeHH JTHU
VYIpaBnsBamoTo APYKECTBO MOXKE 13 HE HAYUCIM HUKAKBO WIM Ja HAYUCIU I0-MAaJKO OT JOIyCTHMOTO
Bb3HarpaxaeHue. Hauucinenure npes3 mecena IHEBHM BB3HAIPAXKICHUS CE€ 3aILlallaT HA YIPaBIsABALOTO
JIPy’KECTBO CyMapHO 3a LIENMs Mecell, 10 5-TO 4YMCIOo Ha cieasamus Mmecell. B cpok no 30 M oT Kkpast Ha
KaJIeHJapHaTa TOAWHA, HAaAIUIATEHUTE CYMH, CHOTBETHO IBIDKUMHUTE CyMH, C€ Bb3CTaHOBABAT Ha DoHIa,
CHOTBETHO CE€ 3aIlallaT Ha YTIPaBiIsABAIIOTO JPYKECTBO, Taka dYe OOLIMAT pa3Mep Ha TOTUIIHOTO
Bb3Harpaxaenue na He Haasumasa 1.00 (eaHO) HA CTO OT CpeaHATA FOAMIIHA HETHA CTOMHOCT HA aKTUBUTE Ha
donna.

OcBeH BB3HArPAKICHUETO Ha YIPaBISABAIIOTO JPY>KECTBO, OMEPATUBHUTE Pa3xoAu 3a cMeTka Ha DonHma
BKJIFOUBAT H:

+* BCHYKHM Pa3XxojIH 1Mo yupeasBaneto Ha PoHja, BKIrounTeaHo Takcn Ha KOH 3a u3gaBate Ha pa3penicHue
3a OpraHu3upaHe u yrpaniicHue Ha PoHja, Takca Ha LlenTpanHus aeno3urap 3a perucTpupaHe Ha JAJI0BETE HA
donpa;

¢ BB3HArpaxkaeHue Ha Jlemo3urapsi - ChIaacHoO JOrOBOpa ¢ HEro;

% BB3HATPKACHUS U TAKCH HA WHBECTHIIMOHHUTE MOCPEIHUIM, OAHKU, PETyIHpPAHHUTE Ma3apu U JPyTd
MOI00HM, CBBhP3aHN C MHBECTUPAHE Ha aKTUBUTE HA DoHIA, YUHTO pa3Mep ce Ompeneys ChIIIacHO TOTOBOPHTE,
CKITIOUEHU C TE3H JINIA U WHCTUTYIIMH W/ W TEXHUTE CTAaHAAPTHU Tapu(H 3a TAKCH U KOMHUCHOHH;
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¢ BB3HArPAXKICHUETO Ha OJMTOPUTE 3a 3aBepKka Ha TOMUINHMSA (uHAHCOB oT4eT Ha DoHIa,
BB3HAIrpaXACHUECTO HAa KOHCYJITAHTH, pPa3XOAUTEC 3a pCKjIaMa W MAPKETHUHI Ha (DOHIIa 1 3a KOHTAKTH C
WHBECTUTOPUTE;

+* TEKYILWUTE TAaKCH 3a HaJ30D, TAKCH 32 M3IOJI3BaHE HA THPTOBCKU MapKH, 3a YWICHCTBO U JPYTH MTOJI00HM Ha
Komucusra, IlenTpannus nenosurap U ApyTd Obp>KaBHU OPIaHU M MHCTHTYLUH, CBBP3aHH C IEHHOCTTa Ha
®DoHza, KaKTO U APYTH TakcH, HocodeHu B Tapudara Ha KomucusTa u Ha LlenTpanen nenosurap;

¢ npyru paszxonau, nmocouenu B [IpaBuiara 3a cmeTka Ha @oHIA, CHAEOHN U IPYTH PA3XOJH, CBBP3aHN ChC
3alIMTa MHTEPECUTE Ha MIPUTEKATENUTE Ha Js10Be BbB POHIA, KAKTO U APYT'H U3BBHPEAHU PAa3XOIH, CBbP3aHU
¢ aeitHocrTa HAa DoHAa.

YnpapisBaioTo APYKECTBO CH Bbh3CTAHOBSIBA W3BBPIICHUTE 32 cMeTKa Ha POHIA pa3xoiu Ciel KaTo
HeTHaTa CTOHHOCT Ha akTuBuTe Ha Ponga gocturue 1 000 000 jB.

Ilo cBos IMpeLcHKa praBHﬂBaHIOTO APYKECTBO MOXKE Jia IMOEME 3a CBOA CMETKA 4YaCT WJIM IIbJIHUA pa3MEp Ha
BCHYKHU OBJDKHUMU OT q)OH,Z[a TAaKCU U APYTU pa3Xoau.

Korato ®onabT vHBECTHpA B JSI0BE HA KOJEKTHUBHU MHBECTUIMOHHHM CXEMU WM APYTU MPEANPUATHUA 3a
KOJIGKTHBHO WHBECTHPAHE, YIPABISBAHH OT Y IPABISIBAIIOTO APYKECTBO, YHATO AUCTPUOYNNS € BH3JIOXKEeHa Ha
TPETO JINIIE, C KOETO YTPAaBIABAIIOTO JPYKECTBO € CBHP3aHO Upe3 000 YIpaBIIeHNE WIH KOHTPOJ, I 4pe3
3HAYUTETTHO MPSKO WM HENPSKO ydacTHe, YTPaBJSBAIIOTO APY’KECTBO WIIHM JTUCTPUOYTOPHT HAMAT MPaABO Jia
crOupar Takcu or PoHma mpu mponaxkbata W OOpaTHOTO H3KYIyBaHE Ha [SUIOBET€ Ha KOJIEKTHBHUTE
WHBECTULIMOHHU CXEMU WJIU JPYTUTE MPEINPHUITUS 32 KOJEKTUBHO UHBECTHpaHe, B KOUTo DOHIBT MHBECTHUPA.
CbOTBETHO Ha MPEIBUIECHOTO B MPEIXOJHOTO MU3PEUCHHE, KOTATO APYTU KOJEKTUBHU HHBECTHUIIMOHHU CXEMU
WIM JpYTd NOPENNpHUsTHS 3a KOJCKTUBHO HHBECTHpPAHE, YMPAaBISBAHU OT YMPaBISABAIOTO APYKECTBO,
uHBecTHpaT BHB DOHMAa W AUCTpUOYIMSITa HA HETOBHUTE JSUIOBE € BB3JIOKEHA Ha TPETO IJIUIE, C KOETO
YpaBnsBamioTo APYy>KECTBO € CBBP3aHO Upe3 0010 yIpaBIeHNE WIIH KOHTPOJI, MIIH Ype3 3HAYUTEITHO MPSIKO WITH
HENpSAKO ydacThe, YTPaBISBAIIOTO APYXKECTBO WM JUCTPHOYTOPHT HIMAT MPABO Aa CHOMPAT TaKCH MPH
nmpogaxkbara m O0OpaTHOTO M3KyIMyBaHe Ha AaioBe Ha PoHAa OT WHBecTHpammre BbB DOHAA KOJEKTUBHHU
WHBECTUIIMOHHU CXEMH WJIU IPYTH MPEANPHUATHUS 32 KOJICKTUBHO HHBECTUPAHE.

MakcuMaJTHUSAT pa3Mep Ha TAKCUTE 32 YIIPaBJICHHE, KOUTO MOrar Jia ObJIaT ChOMPaHU OT APYTUTE KOJICKTUBHU
WHBECTULIMOHHU CXEMHU WIH MPEANPUATUA 32 KOJEKTUBHO UHBECTUPaHE, B KOUTO DOHIABT MOXKE J1a MHBECTUPA
3HAUUTEIHA YaCT OT CBOUTE aKTUBH, € 3%.

PaSXO,Z[I/ITe, KOHMTO HC Ca UBPUYIHO ITOCOYCHU B HpaBI/maTa Ha ®OHJa KaTO TaKKMBa 3a CMETKA Ha q)OHI[a, ca 3a
CMCTKa Ha YHpaBHHBaHIOTO APYIKECTBO. 3a cMeTKa Ha YHpaBHﬂBaH_IOTO APYKECTBO Ca BB3HAIPAKACHUCTO Ha
,Z[I/ICTpI/I6YTOpa (aKO nma TaKTxB) " pa3xXOoaUTEe 3a HA3HAYABAHCTO HA JUPCKTOP 34 BPB3KU C UHBECCTUTOPUTE.

3. I[aHHI/I 3a Pa3sxoauTe U pe3yJiITaTUTE OT aeiHocTTa HAa DOHAA

JlaHHM 32 Pa3XOJUTE U Pe3yIATaTUTE OT JAeHHOCTTa HAa DOHAA 32 MPEAUIIHU TOJAUHH MOXKE JIa C€ HAMEpST B
HErOBHUTE OJUTUPAHU TOJUIIHN (UHAHCOBH OTUYETH, J0O0ABEHU KbM [IpOCneKTa U JOCTHITHU 32 HHBECTUTOPUTE
10 HaYWHA, onrcaH Ha cTp. 3 oT IIpocmekra.

V. HOKVYIIKA " ITPOJAKXBU HA JAJTOBE

@OoHIBT € pa3/ielieH Ha JAI0BE, KOUTO MOCTOSIHHO C€ M3/1aBaT/IpoAaBaT Ha MHBECTUTOPUTE TIPH YCIOBHUATA
Ha MyOJIMYHO TIpeyIarane,  MOCTOSIHHO CE N3KYITyBaT 0OpaTHO OT MHBECTUTOPHUTE.

HuBecturopure mMorat ga 3akynst asiose Ha JJCK-OTII [Ipemuym Mukc wiu na My npojaagaT oOpaTHO
MPUTEKABAHUTE HETOBM JISVIOBE MO 1I€HA, KOATO CE€ OCHOBaBa Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha DoHAA 32
eaun nsut. [loustuero HCA e kiirouoBo 3a pa3OupaHe Ha mpolieca Ha HHBecTHpaHe BbB DoHa.
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1. OnpeaesisiHe HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernara croitoct Ha akTuBuTe (HCA) Ha ®onna, HCA Ha enuH msi1, eMHCHOHHATA CTOWHOCT U IIeHATa Ha
00paTHO M3KYITyBaHE CE U3UHCIIABAT U 00SBABAT BcekH paboTeH neH. [Ipn m3uncisBaneTo Ha HCA ce u3pbpiBa
1 HAYUCIIIBAHE HA IbJDKMMOTO Bb3HArpaXXJCHUE Ha YHpaBHHBaIHOTO APYXKECTBO, KaKTO U HA APYTU pa3sxoau.

HCA na ®oHpa ce M3YnCiIsgIBa KaTO OT CTOMHOCTTA HA BCUYKMA HETOBH aKTUBU C€ W3BAaJAM CTOMHOCTTA Ha
Bcuuku HeroBu nacuBu. HCA Ha enun 151 ce momydaBa katro HCA na ICK-OTII Ipemuym Mukc ce pazgenu
Ha Opost Ha msutoBeTe Ha DoHnma B oOpamieHne. EMucnoHHaTa CTOWHOCT Ha €OWH U, CHOTBETHO LieHAaTa Ha
o0paTHO M3KyIllyBaHe Ha equH asa1 ce ocHoBaBaT Ha HCA Ha emun msn (exc. Pazoen ,HMugopmayus 3a
pasxooume, Tpansaxyuonnu pasxoou” IO-TOPE).

1.1. Ouenka HA AaKTHUBHUTE

B cToitHOCTTa Ha aKTUBUTE CE€ BKJIOYBA CTOMHOCTTA HAa BCEKU €JIMH OT MpUTEkaBaHUTe 0T DOHJa aKTUBU T10
oTueTa 32 ()MHAHCOBOTO CHCTOSHUE 3a JICHS, KbM KOWTO C€ M3BBpIIBA OICHKaTa. [IpumoOuTuTe, ChOTBETHO
MpexXBbpICHUTE (PUHAHCOBH MHCTPYMEHTH C€ OCUETOBOJSIBAT HA JiaTaTa Ha CEThJIMEHTa. [Ipu mbpBOHAYaTHO
npunoOuBaHe (Mpu3HaBaHe) akTuBUTe Ha DOHJA ce OIEHSABAT IO IieHa Ha MpuIo0uBaHe (T.€. CIpaBeIIMBaTa
CTOMHOCT Ha JAJCHOTO WJIM IOJIYYCHO BB3HATpPaKICHHE) WM IO APYT METOJ Ha OICHSBaHE, MPEIBUICH B
[IpaBuiara 3a orieHka Ha mopTdeiiia u 3a onpeaeNsiHe Ha HeTHaTa CTOMHOCT Ha aktuBHTe Ha @onaa (IIpaBmrara
3a omenka). [locienBamo oOIeHSIBAaHE CEe HW3BBPIIBA 3a BCEKHM AKTUB, BKIIOYUTEIIHO M 33 IIHPBOHAYAITHO
MIPU3HATUTE KbM JIaTaTa Ha OIeHKaTa, [0 pel M HauWH, npeasuacHu B [IpaBunaTa 3a oreHKa, mpy cria3BaHe Ha
W3UCKBAHUATA HAa HOPMATHBHHUTE aKTOBE, MEXKIyHApOJAHHUTE CTaHAAPTH MU NPAKTUKUA, M YyKa3aHUITA Ha
Komucusra, upe3 npunarane Ha CI€THUTE METOIH:

1. CopaBemBara CTOHHOCT Ha u3faneHuTe OoT PemyOnvka Bbiarapus neHHU KHIDKAa M MHCTPYMEHTH Ha
MapUYHYs 1Ma3ap, KaKTo W Ha M3JaJICHUTE OT Jpyra JbpKaBa WICHKA WM OT TPETa IbpKaBa IEHHU KHUXKA U
WHCTPYMEHTH Ha NMapUYHU 1Ma3ap, ThPTyBaHW Ha MECTa 32 ThPTOBUS IPU aKTHBEH M1a3ap, Ce OMPEIeIs:

a) 1o IIeHa ,,KyImyBa” TIpH 3aTBapsHE Ha Ta3apa 3a JIeHs, KbM KOWTO Ce M3BBPIIBA OIIEHKATa, 0OSBEHa B
€JICKTPOHHA CHUCTEMA 32 IIeHOBA HH(POPMAIINS;

0) B cirydail 4e ma3apbT HE pabOTH B JIeHS, KbM KOWTO C€ M3BBPIIBA OIEHKATa - MO IIeHa ,,KymyBa~ IpHU
3aTBapsHE Ha Ma3apa 3a MOoCJeIHUs padOTeH JIeH, 00SIBCHA B €JICKTPOHHA CHCTEMA 3a [ICHOBA MH(POpMAILIUS;

B) B CiydYail ue IieHaTa, U34KCIcHa Ha OCHOBara Ha OykBHW ,,a”° — ,,0” ¢ OpyTHa, TS Ce M3IO0JI3Ba MPSIKO 3a
npeorieHka. [Ipu ycioBue 4e 1ieHaTa € 4ucTa, Ha OCHOBATa Ha JINXBECHUTE XapaKTEPUCTUKHU 1O MIEPHOANYHOCT U
paBHUIILE Ha TUXBEHUTE KYIIOHH, TS C€ IIpeoOpa3yBa B OpyTHA U CJIE]] TOBA CE U3IOJI3BA 32 MPEOLICHKA;

T) TIpH HEBHB3MOXXHOCT Jla Ce H3II0NI3BAaT NpaBuijara mo Oykeum ,,a” — ,,07°, ce mpwiara MeTOIbT Ha
JIUCKOHTHPAHUTE HETHU APUIHH TTOTOIIH.

2. CripaBe/yiuBaTa CTOMHOCT Ha JSUTOBE HA KOJICKTHBHH WHBECTUIIMOHHH CXEMH , TIONYYMIIN pa3pelleHue 3a
M3BBPIIBaHE Ha AeHHOCT chriacHo upextuBa 2009/65/EO na EBpomnefickust mapiamedT u Ha ChBeTa W/WIIA HA
JIpYTH IPEATIPUATHS 33 KOJIEKTUBHO WHBeCTHpaHe 1o wi. 38, an. 1, . 5 3AKNCATIKH, BKIIOYUTETHO B CITydanuTe
Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO M3KYIyBaHe, ce OIpelelis Mo IMocjeqHara oOsBeHa LieHa Ha oOpaTHO
M3KYyIyBaHe 3a JCHS, KbM KOWTO ce M3BBPIIBA OLEHKATa. B ciydail ye BpeMEHHOTO CIUpaHe Ha 0OpaTHOTO
U3KYITyBaHE Ha JAAJIOBETE € 3a nepuoi no-abasr oT 30 aHM, MocienBaliaTta UM OLIEHKa C€ W3BBPIUBA 110
CIIpaBeINBa CTOMHOCT Ha €IIMH JsUT Ype3 MpUilaraHe Ha MeTo/la Ha HeTHaTa 0ajaHcoBa CTOWHOCT Ha aKTHBUTE
chriacHo GopMyda, mocodeHa B [IpaBunara 3a oneHka.

3. TocneBaia oneHKa Ha aKIMW | JSUTOBE, M3/IaBaHH OT OOPCOBO ThpryBaHu (HOHIOBE W JPYTH OOPCOBO
tepryBanu npoaykt (ETFs, ETNs u ETCs), BKiItounTenHo As7I0BE Ha KOJEKTUBHI WHBECTHIIMOHHH CXEMHU B Ha
JIIPYTH TPEINPHUATHS 332 KOJEKTHBHO WHBecTHpaHe To wi. 38, am. 1, T. 5 or 3JKUCAIIKM, mpu kouTo
CBIIECTBYBAT OTPaHMUCHHS 3a TMOKyNKa W O0OpaTHO W3KyIyBaHe 3a OMNpelelieH KJIAC MHBECTHTOPH H/WIIH
OIIpEJIETIEH Pa3MeEpP Ha MOPbUKATa, U B PE3YNTAT HA Te3U orpaHuyeHus GOHABT HE MOXKE J1a 3aKyIIU AKLUUTE U
JSUTOBETE AMPEKTHO OT M3JAaTelisl U ChOTBETHO Aa MpPEIsBH 3a 0OpaTHO M3KYIyBaHE NMPHUTEKABAHUTE OT HETO
JSUTOBE, TO (PMHAHCOBUTE UHCTPYMEHTH C€ OLICHSBAT:
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a) o [IeHa Ha 3aTBapsHEe Ha CKIIOYEHHTE C TAX CACJIKH Ha peryJIMpaHus [a3ap Ha IIeHHU KHUXKa, Ha KOWUTO ce
Thprysar asnoBete u akiuute Ha ETFs, ETNs u ETCs, o6siBeHa upe3 cucteMara 3a ThproBHs UJIH B OOpPCOBHUS
OronleTHH, TIpH 3aTBapsiHE HA MMa3apa 3a MOCJIeAHUS paboTeH JIeH;

0) mpu HEBB3MOXKHOCT Jia ce MpHJIoxkH 0. ,,a”° nsuosere U akguute Ha ETFs, ETNs u ETCs ce onensBat no
MoCJIeIHAaTa U3YHMCIIeHa 1 005BEHa OT ChOTBETHHS PErYJIMPaH Ma3ap HHANKATHBHA HETHA CTOWHOCT HA aKTUBUTE
Ha exud 1511 (INAV-indicative net asset value);

B) IPH HEBB3MOXKHOCT Ja C€ NMPHJIOKHK HAUMHBT Ha OLICHKA IO NPEAXOJHATa TOYKa, KaKTO U B ClIy4ail Ha
criipaHe Ha oOpaTHO u3KymyBaHe Ha msutoBete/aknunute Ha ETFs, ETNs u ETCs 3a neproa mo-aeasr ot 30 aawH,
CBHIUTE CE OIEHSABAT IO MOCJEIHATa ONpeneieHa W O0sBeHa OT CHOTBETHHS H3/aTeN HETHA CTOWHOCT Ha
aKTUBUTE HA €AWH sUT/aKIus.

4. CrpaBeqyiuBara CTOHHOCT Ha OOJMUraluy W JApPYrH (OpPMH Ha CEKIOPUTH3HPAaH IBAT (IBJITOBH LIEHHH
KHMXa), JIOMyCHATH A0 WIM ThPTYBaHM Ha PETyJUpaH Maszap WIM APYro MsCTO 3a ThproBus B PemyOiuka
Bbwarapus, ce onpenens:

a) 10 CPeHOIPETErNICHaTa IIeHa Ha CKIIFOYSHHTE C TAX CHIENKH 3a JIeHs, KbM KOWTO Ce M3BBPIIBA OIICHKATA,
00siBeHa upe3 cucTeMaTa 3a ThPrOBHS U B OOPCOBHSI OIOJIETHH, aKO 00EMBT Ha CKIIIOUEHUTE C TAX CHIEIKH 3a
TO3M JieH € He mo-MairbK oT 0.01 Ha cTo OT 00eMa Ha CHOTBETHATA EMUCHS

0) ako HE MOXKE J]a ce OIpeaenH IieHa 1o 0. ,,a”°, IleHaTa Ha OOJIMTaIuuTe € CpeaHOIIpeTeriieHaTa eHa Ha
CKJIIOYCHUTE C TAX CACIKH 3a Hal-OJM3KHS JCH, 32 KOWTO UMa CKIIOYCHU CHACIKHU mpe3 nocneadus 30-1HeBeH
MIEPUOJ, IPEIX0KIAII ACHS, KbM KOWTO CE U3BBHPIIBA OLICHKATA;

B) B CJIy4auTe, KOTaTO C€ ONpECACiid ClpaBeajinBaTa CTOMHOCT Ha O6J'II/II‘aIII/H/I, IO KOUTO NPpCACTOU IIalIaHe
Ha JIUXBa W NMyOJNHMKyBaHaTa B OOPCOBHS OIOJICTHH II€HA HA CKIIOYECHH C TSX CHEIKH WM Ha IeHa ,,KymyBa’~ €
HETHa, TOCJeBaIlaTa oleHKa ce Gopmupa, KaTo KbM OOsIBEHAaTa B OIOJIETHHA IIEHA C€ MPUOABH IBIKUMUS
JIMXBEH KYIMOH KbM JIaTaTa Ha U3BbPIIBAHE HA OI[CHKATA;

') aK0 HEe MOXKE J1a ce OTpeIeNH IIeHa 1o pena Ha 0. ,,a”° —,,0”, KaKTo ¥ 3a 00JIUranuy, KOUTO HE Ce ThPryBaT
Ha peryjipady nasapu Wjin Apyru MecTa 3a TbproBUs - OI€HKAaTa CE€ U3BbPIIBA 10 METOJa HA JUCKOHTHPAHUTE
HETHU NapUYHU ITOTOLH.

5. CnpaBeyinBaTa CTOWHOCT Ha NMPEXBBPINMH JBITOBU LIEHHU KHUKAa M MHCTPYMEHTH Ha MapU4HMS Ma3ap,
JA0IyCHATH 0 WK ThbpT'yBaHU HAa MECTa 3a TbpPTOBUS, I[IPU aKTUBCH I1a3ap, B ‘Iy)K6I/IHa, CC U3BbpIIBA:

5.1. 3a IeHHM KHUXA, THPIYBaHHU Ha peryJUpaHy Na3apy U APYTH MECTa 3a ThPrOBUSI:

a) 10 TOCJIEAHA 1IeHA Ha CKIIOYEeHA C TAX CZeJKa Ha ChOTBETHMS Maszap 3a JICHs, KbM KOWTO Ce M3BBpLIBA
OLICHKATa;

0) mpu HEBB3MOXKHOCT JIa C€ NMPHWIOKU HAYMHBT 32 OIEHKa 1Mo OyKBa ,,a” OIEHKaTa ce M3BHPIIBA IO LIEHA
,»KyIyBa” TIpH 3aTBapsiHE HA Ma3apa 3a JICHs, KbM KOWTO ce U3BBPINBa OIICHKATa, O0sIBEHA B €JICKTPOHHA CHCTEMaA
3a 1eHoBa wHGOpMaIlisI Ha IICHHA KHIDKA;

B) IIPU HEBB3MOXKHOCT JIa C€ MPHUII0KH HAYMHBT 32 OIIEHKa 110 OYKBa ,,0” OI[eHKaTa ce W3BBPIIBA IO MOCcIeTHA
[IEHa Ha CKIII0YEHA C TAX C/ICNKa B paMKHTE Ha rocieqaus 30-THeBeH Mepro, MpeaXoxKaall ACHs, KbM KOUTO ce
W3BBPIIBA OLICHKATA;

I) B Clly4ail 4ye [ieHaTa Ha OOJHUraluuTe € U34MCIIeHa Ha OCHOBAaTa Ha OpyTHH LIEHH, TS C€ M3II0JI3Ba NPSKO 3a
onenkara. [Ipu ycrnoBue 4e meHara Ha OOJMranMHUTe € M3YHMCIEHa Ha OCHOBAaTa Ha HETHH IIEHH, ChOTBETHO CE
npunara 1. 4, 6. ,,B”.

5.2. Axo He MOXe J1a ce ompenenu 1eHa mo T. 4.1, 0. ,,a”° — ,,B”, OllcHKaTa Ha IICHHAUTE KHIMKA CE M3BBHPIIIBA
MIpHU CHOTBETHO MpHJjaraHe Ha T. 4, 0. ,,r”.

6. CnipaBe yiMBaTa CTOMHOCT Ha JCPUBATUBHU ()MHAHCOBU MHCTPYMEHTH, JIOMYCHATH JIO WM ThPTyBaHU Ha
peryirpaH nmasap WM Ipyro MsCTO 3a ThbpProBus B bbirapus ce onpexnens:

6.1. ITo cpennomnpeTerieHaTa eHa Ha CKIIOYEHHUTE C TSIX CAEIKU 3a ACHs, KbM KOHUTO e U3BBHPILIBA OIICHKATA,
00sIBeHa upe3 cucTeMaTa 3a ThPrOBHS WU B OOPCOBHSI OIOJIETHH, aKO 00EMBT Ha CKIFOUYEHUTE C TSAX CIENKH 32
neHs e He mo-mManbk oT 0.02 Ha cTo OT 0OeMa Ha ChOTBETHATA EMHUCHSI.

6.2. Axko He MOXe Ja ce OmNpelenHd LeHa IO MpeAXOAHAaTa TOYKa, LEHaTa C€ Ompeleis KaTo
CpeITHOApUTMETHYHA Ha Hali-BUCOKATa IIeHa ,,KyllyBa~ OT MMOPBYKHUTE, BaJIMIHA KbM MOMEHTA Ha 3aTBapsHE Ha
peryiaupanus nas3ap B J€Hs, 3a KOMTO ce OTHacs OLIEHKAaTa, U CPEAHOIPETErIEHATa [IEHa Ha CKIIFOUEHUTE CACIIKU
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3a cpuIus AeH. Llenara ce ompesens mo To3u pesl caMo B CiIydaid, 4e uMa CKIIIOYEeHHU CIIENKH U MT01aJIeHH TIOPBUYKU
C IieHa ,,KymyBa”.

6.3. Axo He MOXe Ja ce MpWwIoku T. 6.2, IeHaTa Ha JACPUBATHUBHU (UHAHCOBU HMHCTPYMECHTH €
CpeIHOIPETerNICHATa [IEHA Ha CKITFOUCHUTE C TSAX CACIKU 32 Hai-OJIM3KUS JICH, 32 KOWTO UMa CKITFOUCHHU CJICIKH,
npe3 mocieaaust 30-IHEeBEeH NeproI, MPEAX0KIaIl AeHs, KbM KOWTO ce U3BBbPIIBA OlEHKATA.

7. CnpaBeuiBaTa CTOMHOCT Ha JACPUBATHUBHYU ()MHAHCOBU MHCTPYMEHTH, JIOIYCHATH JI0 WIH THPTYBaHHU Ha
MeCTa 3a ThPTOBHS, TIPY aKTUBEH I1a3ap, B Uy>KOMHA, Ce ONpeeNs ChIIacHo T. 5.1.

8. IIpn HEBB3MOXKHOCT J1a Ce TIPUIIOXKH T. 6 U 7, IOocjeIBaIiara oreHKa Ha KOJI-OMIHH C€ OTPEeAes 110 MeToaa
Ha Black-Scholes, orienkara Ha ImyT-oNIUK ¥ BapaHTH C€ W3BBLPINBA IIPH CHOTBETHO IMPHJIAraHE HA METOJa Ha
Black-Scholes, a orenkara Ha (roaspcu — upe3 nmpujarane Ha opmysara, mocodena B IIpaBuiara 3a OIeHKa.

9. CopaBennuBaTa CTOMHOCT Ha JIepUBAaTHBHU (DMHAHCOBH HHCTPYMEHTH, THPTYBaHH Ha H3BBHOOPCOBH
naszapu, ce oIpezess Mo eHa ,,KyImyBa” Ha MapKeT-MeHKbp IpH 3aTBapsiHe Ha Ma3apa B MOCIeAHUS padOTeH JIeH,
MPeIX0oXKIall JIeHS Ha HM3BBPIIBAHE Ha OIlEHKara. [Ipu HEBB3MOKHOCT Aa OBbJE MPHIOKEHO MOCOYCHOTO
MPaBHJIO, CIIpaBEJIMBaTa CTOWHOCT HA OIUHU, THPI'YBaHH W3BBHOOPCOBO, CE€ OMpeAeNs Karo ce HM3MOI3Ba
MeroabT Ha Black-Scholes, BamytHuTe Dopyspam ce omeHsBaT mocpeacTBoM (opmyraTa, ChIbpiKalla ce B
[IpaBunaTa 3a omeHKa, a IPyruTe BUAOBE (GOPYBPAN — IPHU CHOTBETHO MpHIIaraHe Ha METOJIWTE 3a OIeHKa Ha
¢roubpcu.

10. CnpaBeyinBata CTOHHOCT Ha BJIOIOBETe B OaHKH, MApUTE Ha Kaca M KPAaTKOCPOYHUTE B3EMaHHUS Ce
ompeJens KbM JCHs Ha OLlEHKAaTa, KaKTo cJe/Ba:

a) CpOYHHTE M 0E3CPOYHHTE BIOTOBE, ITAPUTE HA Kaca - 10 HOMHHAJIHA CTOWHOCT;

0) KpaTKOCPOUHHUTE B3eMaHHsI 0€3 OIpeIeieH IMXBEH IPOIIEHT WK JJOXOJ - TT0 CE0ECTOMHOCT;

B) KPaTKOCPOYHHUTE B3EMaHUS C ONPEACIICH JIUXBEH MPOICHT WM JOXO]I - 0 CeOECTOMHOCT.

11. TMocnenBamiara OleHKAa HAa MHCTPYMEHTHTE Ha TMApUYHUS [a3ap, JOIMyCHATH 0 WIM THPTyBaHH Ha
peryaupaH masap ce H3BbpIBa o peja Ha T. 5.1. AKo He MOXe Jla e MPUIIOKH PEIBT 3a OLEHKA 110 IPEAXOJHOTO
W3PEUYCHHUE, KAKTO U 32 MHCTPYMEHTUTE HA MAPUYHUS Ma3ap, KOUTO HE ce ThPryBar, OlIEHKaTa ce M3BBPIIBA HA
0a3za HOMWHAJTHA CTOWHOCT, HaTpyIlaHa JMXBa M KalMTajaoBa Medanda/3aryba KbM MOMEHTA Ha OICHKA, KaTo
METOJIMKAaTA 33 TSXHOTO U3YHCIIsABaHe ce onpesens B [IpaBuiara 3a omeHka.

12. OwuHaHCOBUTE AaKTHBH, ACHOMUHHpPAHM B 4yXKIECTpaHHA BajlyTa, C€ IPEH3YUCISBAT B JICBOBA
PaBHOCTOMHOCT, OIIpe/ieNieHa Mo IIEHTpaIHus Kypc Ha bbirapckara HapoaHa OaHka, BaJH/IEH 3a I€H, KbM KOWTO
Ce U3BBPIIBA OLICHKATA.

1.2. Ouenka HA MaCUBUTE

CroifHOCTTa Ha TACHBHTE € paBHa Ha cymara oOT OaJaHCOBUTE CTOWHOCTH Ha KPATKOCPOUHHTE W
IBIITOCPOYHUTE 3abJKCHHS 110 0T4YeTa 38 (PMHAHCOBOTO CheTosiHUE HAa DoH/Ia 3a IeHs, KbM KOWTO Ce M3BBPILBa
OIleHKaTa. 3a/IbJDKEHHSTA, IECHOMUHIPAHU BbB BaJlyTa, CE MPEU3YNCIIABAT B IEBOBA PABHOCTOIHOCT, OIIpeieIeHa
M0 EeHTpaJIHUA Kypc Ha bearapckarta HaponHa 6aHka, BaJU/EH 3a JeHs, KbM KOMTO ce M3BBPILBA OL[EHKATA.

IloBeue HO,I[pO6HOCTI/I OTHOCHO p€lia U HaYMHA Ha U3YUCIIIBAHC Ha HCA na (DOH)_Ia, B 4aCTHOCT OTHOCHO
OLICHSIBAHCTO Ha HCTOBUTC AKTHUBHU U MACUBU MOXKEC [a CC IMOJIydaT OT HpaBI/maTa 3a OIICHKA, KOUTO Ca JOCTBITHHU
3a UHBECTUTOPUTE 110 HaUNHA, OIIKMCAH Ha CTP. 3otr HpocneKTa.

1.3. [Iy0uinKyBaHe Ha eMHMCHOHHATA CTOMHOCT M LIEHATA HA 00PAaTHO U3KYNyBaHe

I/IB‘-II/ICJ'IGHI/ITG CMUCHOHHAa CTOﬁHOCT M II€Ha Ha 06paTHO 1/13I<ynyBaHe Ha (I)OH}_'[a CC€ OIMIOBECTABAT OO Kpaf[ Ha
pa6OTHI/I$I JCH, B KOI>'ITO (] I/I3B’pr_HeHa OLICHKAaTa Ha I/IHTepHeT CTpaHI/ILIaTa Ha YHpaBJ'ISIBaH_[OTO I[py)KeCTB02
https://dskam.bq/.

VYrpaBnsBamoTo ApyxecTBo myoOnukyBa Ha HWMutepHer crtpanumara cu (https://dskam.bg/) o6obmiena
uH(bOpMaLVs 32 eMUCHOHHUTE CTOIHOCTH M LICHUTE Ha 00pPAaTHO M3KyITyBaHe Ha JsuioBeTe Ha DOHMIA eIUH BT
MECEYHO B CPOK /10 3 pabOTHHM JHHM CIie]] Kpasi Ha Mecelia, KaTo ChAbPKAaHUETO Ha 00sBsiBaHATAa HH(POPMALHS Ce
onpenens cerimacao Hapen6a Ne 44 na KOH.

22


https://dskam.bg/
https://dskam.bg/

Ilpocnexm 3a nyboauuno npeonazane Ha 0s106e Ha
Hayuonanen oo2ogoper gono ,,JICK-OTII IIpemuym Muxc”

2. YcaoBus M pea 3a eMUTHpPaHe M o0paTHO m3KynmyBaHe Ha AsiioBe Ha JICK-OTII
IIpemuym Muxe

[Iponaxxbara n 0OpaTHOTO U3KyIyBaHe Ha JsioBe oT DoHIIA ce U3BBPIIBAT OT TUCTpUOyTOpa ,,banka JJCK”
ALl (6orc. Juempubymop Ha osnoseme Ha Ponda), HA KOUTO YTPaBIsABAILOTO APYKECTBO € AEJIETHPAIO Ta3u
JEHHOCT 10 cujlaTa Ha JOroBOp. Bb3 OCHOBa Ha CKIIIOYEHHUsS] AOTOBOP AUCTPUOYTOPBHT OCUTypsiBa Mpexka OT
oducu, KbIETO ce IMpHeMar MOPHUKUTE 3a MPoAaxk0a u 0OpaTHO U3KYyIyBaHE Ha AAJIOBE U CE OCHIIECTBSIBAT
KOHTaKTH C TpUTexXaTennTe Ha asuioBe Ha (DoHmA, KaKTO M OCUTYpsABa YCIOBHS 3a NMpPHEMaHEe W IpreMa
MOPBHYKHUTE BCEKH pabOTeH AeH. Y PaBIIBAIIOTO IPYKECTBO HE OCHIIECTBABA MPSAKO AEHHOCTTA IO MpoAaxkoa u
0o0paTHO M3KyIMyBaHE Ha IsUI0BE, BKIIOYMTEIHO TO HE MpHeMa B oduca CH MOPHUYKHM 3a Mpopaxda u oOpaTHO
M3KyIyBaHEe Ha AAJIOBE — TaKWBa Morar Ja ObJaT MOAaBaHW caMO B OCHTYPEHUTE 3a meira oducu Ha
qucTpudyTOpa.

JucTpuOyTOpBhT OCHIIECTBABA KOHTAKTHTE C HHBECTUTOPHUTE, pUeMa MOPHUYKUTE 3a Mpojaxkda u 00paTHO
W3KyITyBaHe Ha jJsutoBe Ha DOHJA, OCUTYpsiBa IPUKIIOYBAHE HA CACIKUTE 110 IPOAak0a W 00paTHO M3KYITyBaHE
Ha J5UI0BE€, BKIIFOUUTEIHO OCHILECTBSIBAHE HA CETHIMEHTA MO TSIX U BOJU IO KIMEHTCKU MOJCMETKUA KbM CBOATA
cMetka B LlenTpanams nermo3urap npuaoOUTUTE OT HHBECTUTOpUTE JsutoBe OT DoHma.

JsoBete Ha POHIA ce MPOAABaT M M3KYIMyBaT 0OpaTHO B3 OCHOBA HA MMMCMEH JOTOBOP MEXTy HHBECTUTOpA
U IUCTPUOYTOpa, CKIIOYEH B CHOTBETCTBHE C HOPMATUBHHUTE W3UCKBaHUA. JJoroBOpbT MOke Ja Ob/ie CKIIoueH
OCBEH JIMYHO OT KJIMEHTa, W 4Ype3 IbIHOMOIIHHUK, KOMTO cieaBa Ja MpEeACTaBU HOTAPHAIHO 3aBEPEHO
II'BJIHOMOIIIHO (B OpUTHMHA] WJIM HOTApHAHO 3aBEPEH IMpeNuc), ChIbPXKAIIO0 MpPEJCTaBUTENIHA BIACT 3a
W3BBPIIBAHE HA YIPABUTEIHW M Pa3NOPENUTEIHH ICHCTBHs (M3BBPLIBAHE Ha CHENKUH) C (PUHAHCOBH
WHCTPYMEHTH.

B cnyuaif, ye 1OrOBOpPBT MEXIy HHBECTUTOPA M TUCTPUOyTOpa OBbE MPeKpaTeH WK pa3BaJieH, HE3aBUCHMO
OT OCHOBAaHHETO 32 TOBa, MUCTPUOYTOPHT YpekJa OTHOIIEHHUATA C TPUTEKATEN Ha MAJI0BE, CHOOPa3HO
YTOBOPEHOTO MEX/Iy CTPaHHTE.

@DoHIBT HIMA TIPABO Ja EMUTHpPA JSUIOBE, YHSITO EMUCHOHHA CTOWHOCT HE € U3IISUIO 3aIUIaTeHA.

2.1. llokynka Ha asj0Be oT @oHaa upe3 HeroBusi luctpudyrop
Ilooaeane na nopvuku 3a noxynka ¢ opuc na ,banka JICK” AJ/]

Ilo npaBuI0, MHBECTUTOPUTE MOTaT BCEKH PaOOTEH JAEH Ja MoJaBaT MOpbUKU (110 oOpasel) 3a MOKyIKa Ha
nsutoBe Ha JICK-OTII Ilpemuym Mukc B HsKO# oT odpucure Ha ,,banka JJICK” AJl, B kouto ce auctpuOyTrpar
nstoBete Ha DoHma, B paMKuTe Ha pabOTHOTO UM BpeMe, HO He Mo-KbcHO oT 17:00 4. IToppukaTa 3a mOKyIika Ha
JsutoBe TpsiOBa Jja € ¢ HOPMATHBHO YCTaHOBEHOTO MHHMUMAITHO ChIbPKaHUE M B CHOTBETCTBHE C IIpaBUiIaTa Ha
JTUCTPUOyTOpA.

Heob6xoaumo ycioBue 3a oJaBaHe Ha NOpbUKa 3a MOKyIKa Ha asioBe oT Ponpaa B oducure Ha ,,banka JJCK”
AJl e HHBECTHTOPBT Ja pasiojara ¢ HeOOXOJUMHUTE MAPUUYHU CPENICTBA MO CBOS TUIATEKHA CMETKa (,,cMeTKa”) B
,banka JICK” AJl. IlpenxoaHOTO HU3peyeHUE MOXKE Ja HEe ce Mpuiara Mo OTHOUICHUE Ha HSKOU KaTeropuu
MHBECTUTOPH, KaTO HAlPUMEP IIEHCUOHHM (POHI0BE, 10 OTHOIIECHHUE HA KOUTO Ca HAJIULIE CIICLIMATHN U3UCKBAHUS
OTHOCHO OTKPWBAHETO Ha pasIlIamaTeIHd CMETKH B KPEAUTHN HHCTHTYIINH, Pa3INIHH OT TEXHUTE ACTIO3UTapH
WIN TIOIIEYUTENHN — T€ 3aIUIaIlaT EeMUCHOHHATA CTOMHOCT Ha 3aKyIlyBaHHUTE AAJI0Be ¢ OaHKOB IIPEBOJ 10 YKa3aHa
ot Juctpubyropa cmerka. EMHCHOHHAaTa CTOWHOCT Ha ASJIOBE Ce 3aIllalla OT MHBECTUTOPUTE 0 OAaHKOB ITBT;
TUTalaHus B Opol He ca JOMyCTUMH. 32 OTKpUBaHE U 00CITy>KBaHE Ha ChOTBETHATAa CMETKA CE 3arJlaiiar TakCH
cbriacHo Tapudara Ha ,,banka JJCK” AL

[Ipu monaBaHe Ha MOPBUKM 3a MOKYINKa Ha JsoBe oT DOHJa MHBECTUTOPUTE Clle[Ba Ja MPEACTaBAT
JMOKYMEHTH 3a WICHTHU(HUKAIMSA W/HIH TPEACTABUTEICTBO CHIIIACHO W3HWCKBAHHUATA HAa TPUIOKHMOTO
3aKOHO/IATEJICTBO M TpaBHWJaTa Ha IUCTpUOyTOopa. AKO TpH TOJaBaHe HAa TOpPHYKATa WHBECTUTOPBHT Ce
MIPEJICTABIIABA OT ITBIIHOMOIIHHK, TOCIETHUAT ClIe[Ba Aa MPUIOKH KbM MOPHUKATA U HOTAPHUAITHO 3aBEPEHO
MBIHOMOIIIHO (B OpPUTHHAN WJIM HOTAapHallHO 3aBepeH mpenuc). [IprHOMOmMHOTO TpsiOBa Oa ChABpKa
MpeICTaBUTEIHA BJIACT 33 U3BBPILIBAHE HAa Pa3MOPEAUTEIHN ACHCTBUSA ¢ PUHAHCOBU HHCTPYMEHTH.
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Wudopmarust OTHOCHO TOKYMEHTHUTE 33 HACHTU(DHUKAIINS U TIPEJICTABUTEICTBOTO MOXKeE J1a ObJIe OyYeHa OT
oducure Ha ,.banka JICK” AJl, B xouto ce muctpuOyrupar asuioBere Ha Ponpa (mocodeHn Ha MHTepHET
cTpanunara Ha ,,banka JICK” AJl: www.dskbank.bg).

[opbuku, nonaaenu a0 16:00 yaca Ha paOOTHHS JICH, CE CUMTAT ITOIaJICHH B CHIIUS TO3M JICH, a TOPHUKHTE,
nonazaenu cien 16:00 yaca Ha paOOTHUS JIeH, C€ CUUTAT IMOAAICHH Ha CIIeABAIINsS paOOTEH JICH.

HuBecTUTOpHT MOXKE N2 OTTErNN (OTMEHH) TIOPbYKa 32 MOKYIKa Ha Js1oBe 0T DOH/Ia BHB BCEKH OT OUCHUTE
Ha ,,banka JICK” A/l, B kouTo ce nucTpuOyTHpar asutoBeTe Ha PoHIA, B paMKHTE Ha paOOTHOTO MM BpeMe, HO
HE MMO-KbCHO OT 16:00 4. B IeHS Ha IMOAaBaHETO M, a aKo Mopbhukara ¢ nmogaaeHa cien 16:00 4. — o 16:00 4. Ha
cienpamus paboteH aeH. [Ipu oTTernsHe Ha mMophUKaTa, BHECEHATAa OT MHBECTUTOPA CyMa Ce Bb3CTaHOBSIBA B 3-
JHEBCH CPOK OT JaTaTa Ha OTTCTJIAHC Ha IIOpbUKaTa 110 CMETKaTa Ha HHBCCTHUTOPA.

Hopblma 3a nepuodulma ROKynKa no uneecmuuyuoHen nian

OcBeH upe3 mojaBaHe Ha MOPBUKA C €JHOKPATHO JeCcTBUE, PU3MYECKUTE JIMIA MOTaT Jia 3alliCBaT JsI0BE
Ha QOoH/a ¥ KaTO MOAAAAT MOPHUKA 32 EPUOJUYHA MOKYIIKA [0 HMHBECTUIMOHEH IIJIaH, KOSITO 1aBa Bb3MOKHOCT
3a MEpUOJUYHO 3aKylyBaHe Ha JsutoBe oT DoHAa 3a MpeaBapUTENIHO ompeneneHa cyma. llopbukata 3a
HEepHOIMYHA TOKYIIKA 110 MHBECTHUIIMOHEH IUTaH € 0e3CpovHa, KaTo MPH IOAMMCBAHETO M KIMEHTHT ONpPeaes
cymara, KOsITO JKellae J1a MHBECTHPA, IIEPHOJMYHOCTTa Ha HHBECTUINATA (€KEMEeCe4yHO, BeIHBXK Ha JIBa Mecena
WM BeJIHBX Ha TPH Mecela), KaKTo U YHCIOTO OT Mecela 3a EpUoJMIHaTa HHBECTUIMSI. MUHUMAIHUAT pa3Mep
Ha nepuoauanHata naeectunys € 100.00 (cto) nB.

[Toppukara 3a neproANYHA MOKYTIKA [0 UHBECTUIIOHEH TJIaH ce MpeKpaTsBa;

1. Ilo uHMIMAaTHBA Ha KJIMEHTa, C MO/aBaHe Ha 3asBIIEHUE 3a MPEKpaTsABaHE Ha MOpbHUKATa 3a NMEepUOANYHA
MIOKYIKa B HAKOHM oT oducure Ha ,,banka JICK” AJl, B kouto ce nuctpulytupat nsnosere Ha PoHAa, BCEKH
paboTeH JeH, B paMKHUTE Ha PaOOTHOTO UM BpEME;

2. Ilo nannmatrBa Ha JlucTpuOyTopa, cho0pa3HO yCIIOBUATA, YPEIEeHH B TOTOBOpa MexX Ty JucTpubyropa u
KJIMEHTA.

Ilooasane na nopvuku 3a nokKynka Ha 0anoge On-line upes naamgopmama na ,,banka J|CK” A/ 3a
enekmponno oaukupane (Ilooasane na eekmponnu nopvuKu)

WuBecturopure - (usnuecku yuia, Kouto noysear miarpopmara Ha ,,banka JICK” AJl 3a enexkTpoHHO
GankupaHe (HapHU4aHU TO-J0Ty 3a KPaTKOCT ,,OH-TTaifH HHBECTUTOPH ), MOTAT JIa MTOJaBaT EIEKTPOHHH MOPHUKU
3a TIOKyIKa Ha JsioBe Ha DOHJA, KaKTO U Jla MpoBepsBaT on line akTyalHOTO ChCTOSIHUE HA JSIIOBETE, KOUTO
MPUTEKABAT, U TAXHATA CTOMHOCT KbM IOCICAHATa Bb3MOXKHA 1IeHa. ITHBECTUTOpUTE — IOPUINYECKH JUIa, HE
MoraT fa u3noin3Bar miardgopmara Ha ,,.banka JICK” AJl 3a elekTpoHHO OaHKUpaHe 3a MOKYIKa Ha JISJI0BE; Te
MoraT J1a 3aKymnyBar jasutoBe Ha @oHza B opuc Ha ,,banka JJCK” A/l wim ot Tpetu nuna.

OO0mmTe yCciIoBHsI 3a TOJ3BaHE Ha YCIyTHTe, NOCTBHIIHHM upe3 rmiardgopmara Ha ,.banka JICK” A/l 3a
CJICKTPOHHO 6aHKI/IpaHe, KakKTO W Apyra nmoMoIIHa I/IH(bOpMaHI/ISI ca JOCTBIIHUM Ha MHTCPHET CTpaAHHUIIATA Ha
,banka JICK” AJl (www.dskbank.bg).

On-nailH MHBECTUTOPHUTE CIIEJBA Ja UMAT MPEABHJ, Y€ 32 Jia 1M0AaBaT MOPHUKM 3a MOKYyNKa Ha JSUI0OBE Ha
®onpa ype3 miarpopmara Ha ,.banka JICK” AJl 3a enexTpoHHO OaHKHpaHE (EIEKTPOHHHU IMOPBUKH), €
HEOOXOMMO J1a UMaT CKIItoueH A0roBop c ,,.banka JICK” A/l 3a ocThI A0 eNEKTPOHHUTE KaHa X Ha OaHKarta,
KaKTO ¥ JIOTOBOP 32 THPTOBHS C JsJIOBE HA MHBECTHIIMOHHM (DOHIOBE, TUCTPUOYTHpaHU OT ,,banka JICK” A/l.

WuBecturopute ciensa Ja ca HAsACHO, Y€ TMOJABAHETO HAa EJIEKTPOHHU IMOPBHYKH M TOAIKMCBAHETO UM C
KBaJTM(UITPAH WM yChBBPIICHCTBAH EIEKTPOHEH MOAIMC € 00BBP3BAIIO 3a TIX, 0€3 1a € He0OXOAMMO KaKBOTO
W Aa OWIO IOMBIHHUTETHO TOJaBaHe WM YIOCTOBEpSBaHE Ha IOJAJeHH IOPBYKM Ha XapTHs, KaTo
KBAJTU(UITIPAHUAT €IEKTPOHEH MOAIHNC, C KOWTO Ce MOAMNUCBAT MOPHUKUTE, CE CUUTA 32 CaMOPBYEH TOJIITHUC 110
cunara Ha Pernament (EC) Ne 910/2014, a ychbBBPUICHCTBAHUSAT €JIEKTPOHEH MOANUC (KAaKBBTO MPEICTABIISBA
u3naneHust ot ,,banka JICK” AJl mudpos ceprudukar) ceriaacao 3EJIEYY mie ce cuura 3a camopbueH MOANKC
B OTHOIICHUSITA MEXKAY CTPAHUTE, C KOETO CTPAHUTE I1I€ CE CHIIIACAT U3PUYHO, TOMKUCBANKHU JOTOBOPA IIOMEKIY
cu. AKO € yroBOpPEeHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPaHUTE MOTAT Ja CYUTAT U OOWKHOBEHUS
eJeKTpoHeH noanuc no cmuchia Ha 3EJIEYY 3a camopbueH B OTHOLIECHUSATA IOMEKIY CH.
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EJ'ICKTpOHHaTa IMOpBHhUKa 3a IMOKYIIKa Ha O4JIOBE, ChAbpiKalla Hal-MaJjKo 3abJDKUTCIHUTE PCKBU3UTH 110 YJI.
65, an. 1 or Hapen6a Ne 44, ce reHeprupa aBTOMaTHYHO, KATO MHBECTUTOPBHT CJE/IBa Ja MOMBIHNU ChOTBETHUTE
MoJIeTa B MOPhYKATA U J1a S MOAIHIIE 110 TOPEIIOCOUYCHUS HAUUH.

OH-naifH UTHBECTUTOPUTE MOTAT Jia MOJAaBaT MOPHUYKH 3a MOKYIKa Ha JsuioBe 0T DOHJA MO BCSIKO BpEME.
CrneniBa 1a ce UMa IpeIBU/I, Y€ MOPHUYKUTE Ce CMATAT 3a MOa/IEHH Ha ChOTBETHHS pa0OTEH JCH, aKO Ca MOaACHU
o 16:00 4. Ha To3m neH. [lopbuku, noganenu cien 16:00 4. Ha chOTBETHUS PaOOTEH JCH, IE CE CUMTAT 3a
MMOaIeH! Ha cleABarius padoteH aeH. [lopsuku, mogaaeHn B HepaOOTEH MICH, IIe CE CYMTAT 3a MOMacHU Ha
ITBPBUS ClIenBaIl pabOTEH JICH.

3a ma 3akymm msmioBe oT DoHma upes miaTdopmara Ha ,,banka JJCK” AJl 3a enexrponno 6ankupane, OH-
JIaifH MTHBECTUTOPHT CIIEABA J]a pa3ioiiara ¢ HeOOXOIMMHTE TTApUIHU CPEJICTBA TI0 CBOSTAa CMeTKa B ,,banka JICK”
A]Jl, nocThIIHA 3a MOJI3BaHE Ha YCIYyT'HTE, U3BBPIIBAHM 4pe3 eIeKTPOHHHUTE KaHaiu Ha baHkara. 3a mopbuky,
U3IpaTeHu B HEpabOTHO BpeMe, € HeoOxoaumo OH-JailH MHBECTHTOPHT Jla OCUTYPU CPEJCTBATa IO CBOSATA
cMmeTKa He 1o-KbcHO oT 8:00 4. Ha cnenBamms paboOTeH JCH.

OH-naiiH WHBECTUTOP, TOJANl eIEKTPOHHA MOpPBHYKA 3a MOKYINKa Ha JsuioBe oT DoHma, MoXe Ja OTTerNn
(otMeHn) moppukaTa 10 16:00 4. B meHs Ha ITOAaBaHETO M (aKO MOIaBaHETO € B pabOTEH JCH), a ako ITOphIKaTa
e mogaxena cirexn 16:00 4. — mo 16:00 4. Ha cnexBamms paboTeH AeH. [lophuka, momaaeHa B HEpaOOTEeH ACH, MOXKE
na Obze orrerieHa (ormeHeHa) a0 16:00 4. Ha mepBHA cienBail padoreH neH. [Ipu oTTernsHe Ha MopbUYKaTa B
CpoKa MO TPEeIXOoJHOTO HU3pedyeHue, 3aruareHata otr OH-NAH MHBeCTHTOpa cyMa (ako MMa TakaBa) ce
BBb3CTAaHOBsIBA B 3'I[HCBCH CPOK OT AaTaTa Ha OTTCIJIAHC Ha MMOPBYKaTa [0 CMCTKAaTa Ha Oun-nain HWHBECTUTOpA.

C nojaBaHeTO Ha €IEKTPOHHA TOPHUKA 32 MIOKYIIKa Ha JsiioBe Ha DoHa ce cunta, ye OH-TailH UHBECTUTOPBT
€ IoJal MopbhYKaTa JIMYHO U Y€ MOTBbPIKAaBa aKTyaJHOCTTa Ha U3BECTHUTE Ha ,,.banka JICK” AJl HeroBu nuuHu
JIAHHA W OOCTOSTENICTBA OTHOCHO 3a€MaHe Ha BHUCIIA AbP)KaBHA JIBKHOCT WIA CBBP3aHOCT C TAaKHWBa JIHIA
CBIIacHO 3aKOHa 32 MEPKHTE Cpelly M3MMPaHeTO Ha Mapu. 3aToBa MPHU MPOMSIHA HA JIMYHUTE UM JaHHU WA
JIPyTHTE OOCTOSATENCTBA MO MPEAXOJHOTO m3peueHne, OH-TailH HHBECTUTOPHUTE TPSIOBa Aa MPENCTaBAT Mpeau
MOIaBaHETO Ha MOPBHYKHU upe3 rardhopmara Ha ,,banka JJICK” AJl 3a enekTpoHHO OaHKUpaHE KOMUE OT HOBUSA
CH JOKYMEHT 3a CaMOJIMYHOCT, CHhOTBETHO HOBW WJIM aKTyaJM3WpaHW JCKJIApaIlid, B HIKOH OT opHUCHUTE Ha
»baaka JCK” AJl, B kouto ce auctpuOyrtupar asnoBete Ha DoHpa WIM MO APYr HAYWH, YKa3aH OT
Huctpubyropa. [Ipeau npepcraBsHe Ha JOKYMEHTHTE 10 TPEXOHOTO U3PEUCHUE U aKTyaJIU3UPAHE Ha INYHUTE
UM JaHHH U CTaTyC B €JIEKTpOHHaTa cucteMa, OH-IallH HHBECTUTOPUTE HSAMAT MPaBO J1a MOJaBaT MOPBHUYKU 32
MoKyrka Ha JsuioBe or Donpma ype3 mmardopmara Ha ,,banka JICK” AJl 3a enextponHo Oankupane. [lpu
HEU3IbJIHEHNEe Ha TOBa 3axbiDKeHHe OH-TaifH WHBECTUTOPUTE HOCSAT OTTOBOPHOCT CHIVIACHO JIEHCTBAIIOTO
3aKOHOJIATEJICTBO, KaTO B JIOIIBITHEHHE MOJKE J1a UM O'bJle OTHETa M Bh3MOXKHOCTTA 3a MOJI3BaHe Ha IuiaTdopmara
Ha ,,banka JICK” Al 3a enekTpoHHO OaHKHpaHe 3a IMOKYIKa U Mpoaxoa Ha JAsu1oBe Ha (hOHIOBE.

On-naitn popmuTe Ha MOpHUKATa 3a MOKYIKa Ha [AsoBe Ha POHIA M HAa MOTBBPKIACHHUETO 32 HEHHOTO
U3ITBJIHCHUE Ca JOCTBIIHU Npe3 iardopmara Ha ,,banka JICK” A/l 3a enekrponHo Oankupane. IHBecTuTOpUTE
MOrar Ja NOoJIy4aT OPUTHHAIHYU €K3eMIUISIPH Ha IOKYMEHTHUTE 0 MPEAXOTHOTO U3PEUCHHUE B HAKOM OT oducure
Ha ,,banka JICK” AJl, B kouto ce nuctpuOytupart asuosere Ha QoHpa.

Jecumumen mumynap na nopvukama. JIESTHTUMEH TUTYJISAp Ha OpBUKATa 3a MOKYyTKa Ha Js10Be oT PoHja
Y CbOTBETHO IIPUTEKATEN HA 3aKyIIEHUTE JISUI0BE € JIULETO, TUTYJISIP Ha CMETKATa, OT KOSTO CE IPEBEXAaT IapuTe
3a U3IIBJIHEHNE Ha IOPBhUKATa, OCBEH aKo JAPYTO CJIeBa OT 3aKOHA WM OT OpayeH 10r0BOP, 3a YHETO ChIbPIKAHUE
JuctpubyTopsT € yBeJOMEH.

Emucuonna cmoitnocm (nokynna uena). Jlsnosere Ha JICK-OTII Ilpemnym Mukc ce 3akymyBaT OT
WHBECTUTOPUTE TI0O EMHUCHOHHA CTOWHOCT, paBHAa Ha HETHAaTa CTOWHOCT Ha akTuBUTe Ha DOHAA Ha €OUH JIS.
Jlsnosere ce 3aKyIyBar II0 EMUCHOHHA CTOMHOCT 3a paOOTHUS JIeH, CIIeBalll ICHs Ha [10/laBaHe Ha IIOpbUKaTa.

Takcu, nauucnageanu om oucmpudymopa. llpu Bp3narane Ha AUCTpUOyIMATA Ha Asu1oBe HAa DOHIA HA TPETO
JHIE, € Bb3MOXKHO JUCTPUOYTOPHT J1a HAYMCIIABA 32 CMETKA Ha HHBECTHTOPA TaKCH MPHU NpoJakdaTa Ha IsI0Be
Ha @oHa, KaTO pa3MepbT Ha Te3U TAKCH He MOXe 1a HaaxBbpuisd 1.50 (eqHO 110 M eTaeceT) Ha CTO OT HeTHATa
CTOMHOCT Ha aKTUBUTE Ha €IMH JS.
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Honvanumennu pazxoou. Topa ca pa3xoquTe 3a U3/laBaHe U U3IIPALIAHE M0 NOLATa HA yIOCTOBEPEHUE OT
,LleHTpanen nenosurap” AJl 3a mpuTekaBaHUTE JSIIOBE, aKO TaKOBA € TIOMCKAHO OT MHBECTUTOpA, KaKTo U 3a
U3IIpallaHe Mo IMolaTa Ha MOTBBPXKJACHHE 3a M3MBIHEHME Ha NMOpPHUKATa, aK0 HMHBECTUTOPBT € 3asBUI
MOJTy4aBAaHETO MYy IO TO3M HauuH. Te3H AJONMBIHUTENHHU Pa3Xxou HE Ce BKIIIOYBAT B EMUCHOHHATa CTOMHOCT U ce
3amIanar OTASIHO OT MHBECTUTOPUTE Ha AUCTPUOYTOpa ChINIacHO Tapudara My. AKO HHBECTUTOPHT € 3asiBUII,
Ye jKeNae Ja Moj3Ba JONBIHUTEIHUTE YCIYyTH, HO HE € 3aIIaTiil AOIBIHUTETHUTE Pa3Xolu 3a TsX, TOBA HE €
IpeyKa 3a U3MIBJIHEHHUE Ha MOPBhUKaTa, HO HHBECTUTOPHT HAMA Aa MOIY4HU JOIIBJIHUTEIHUTE YCIyTH, 32 KOUTO HE
€ 3amyaTul.

Munumanna cmoiitnocm na nopvuka 3a nokynka. MyuHMManHaTa CTOMHOCT Ha MOpbhYKA C €AHOKPATHO
JeiicTBre 3a mokynka Ha jasuose Ha Ponga e 500 (mercrotun) nepa. [Ipu moppuka 3a neprogndHa MOKYIIKA 10
WHBECTUILIMOHEH TUIaH MUHUMAJTHATa CTOMHOCT Ha nepuoauyHata uasectuims € 100 (cto) nesa.

Pazmep (cmoiinocm) na ungecmuyuama. Pa3mMepbT Ha HHBECTHUIIUATA CE OMPEAEIIS MO0 €AUH OT CICTHUTE 2
HaumHa: (1) Bapuanm I — ,,bpoui nanose”; unu (2) Bapuanum 2 — ,,CTOHHOCT Ha IOpbUKaTa” B JIeBa.

[Ipu Bapuaum 1 B nern T WHBECTUTOPHT 3asiBsiBa Opos AsUTOBE, KOUTO Kejae na 3akynu. C 1men crna3BaHe Ha
M3HUCKBAHETO 32 MUHUMAaJTHA CTOWHOCT Ha MOPBYKATA 3a ITOKYIKa, CTOHHOCTTAa Ha TO3U Opoil AAI0Be, YMHOXKEH
o 90% oT cymara OT eMHCHOHHATa CTOWHOCT, onpeneneHa 3a ned T-1 (6 pabomuu onu, m.e. pabomuus oen
npedu OeHsi Ha nodasane HA NOPBYKAMA), U TakcaTa Ha JUCTPUOyTOpa ciieaBa jga € He mo-manka ot 500
(meTcToTHH) JIeBa PH MOPBHUKA C €THOKPATHO JieiicTBIe, ChoTBeTHO 100 (CTO) JIeBa MpHU MOPHUKa 33 MEPUOANTHA
MOKYTIKA 110 HHBECTHUIIMOHEH IUIaH. B IeCTBUTEIIHOCT, MOPBHYKATA I1IE CE U3ITBIHH, KATO 3asIBEHUIT OpPOM JISI0Be
ce yMHO’KaBa 110 cymara OT eMUCHOHHATa CTOHHOCT 3a pabOTHUS A€H, CIeABall ICHS Ha ToJaBaHe Ha TIOphYKaTa
Y TaKcara Ha IUCTpUOyTOopa.

IIpu Bapuanm 2 uHBECTUTOPBHT 3asBsiBA CyMaTa, KOSTO Xejae Ja MHBecTHpa B AsutoBe Ha Ponpa. C men
CIa3BaHE Ha W3MCKBAHETO 332 MUHMMAaJIHA CTOMHOCT Ha MOPBUYKATa Ta3u CyMa cie[Ba Aa € He mo-manka ot 500
(meTcToTHH) JieBa IpU NOPBUKA C €AHOKPATHO AeHcTBHE, ChboTBeTHO 100 (CTO) JIeBa mpH NOpbhUKa 3a HEPUOJUIHA
MOKYTIKa 10 MHBECTUIIMOHEH TUIaH. bposT Ag0Be, KOUTO WHBECTHTOPHT PEATHO 3aKyIyBa B TO3W CIyd4ail, ce
ompezensi KaTo BHECEHAaTa OT HErO CyMa Ce pasens Ha cCyMaTa OT eMHCHOHHATa CTOWHOCT 3a paOOTHHUS JEH,
clieABall JCHs Ha MOoJaBaHe HA MOpPHYKATa U TakcaTa Ha JUCTPUOYTOpa, KaTO CE M3BHPIIBA 3aKPBIIIBAHE KbM
MO-MaJIKOTO YHUCIIO, U3YUCIIEHO JI0 YETBBPTHA 3HAK CJIeJl IeCeTUYHaTa 3areTas.

Hﬂamane no coenxkama 3a noKynka

[Ipu Bapuanm 1 (vaBectunys ,,bpoit nsytoBe”) KbM MOMEHTA Ha TMOAAaBaHE HA MOpPBUYKATa MO CMETKaTa Ha
uHBecTHTOpa B ,,banka JICK” A/l cnenBa fa iMa HaIMYHA CyMa, paBHA Ha 3asiBEHHsI Opoil 10Be, YMHOKEH 110
110% ot cymara OT eMHCHOHHAaTa CTOMHOCT, ompeneiieHa 3a OeH T-1 u Takcara Ha aucTpuOyTopa. AKO
WHBECTUTOPHT JKeJae HW3aBaHe M IOJIydaBaHe Ha yAocTOBepeHwme ot ,llenTpanen nemo3mrtap” AJl 3a
MPUTEKABAHUTE JISTIOBE W/WIIHM TOJTydaBaHe Ha TOTBBPXKJCHUE 32 U3MBIHCHUE HA MOpPHUYKATA IO IOINaTa, Mo
HEroBara IUIaTeKHa CMETKa cJie/[Ba Aa MMa HAIMYHA CyMa M 32 IOKPUBAHE Ha JOMBIIHUTEIIHUTE Pa3xoiu. ,,baHka
JACK” AJl 3ambimkaBa cMeTKaTa Ha WHBECTHUTOpAa C TOPENOCOYEHHUTE CYMH, 3a KOETO WHBECTHTOPBT CIe/Ba
NpeABApUTENIHO Aa € Aan cbriacue. [Ipu oTMsiHa Ha MOpbUYKaTa CHUIUTE CE BBH3CTAHOBABAT IO CMETKaTa Ha
KJIMeHTa. B ciiyyail Ha HagBHECEHM CyMH NPH MOKYIKa Ha JASJIOBE, TE€ Ce BH3CTAHOBSBAT B 3-IHEBEH CPOK OT
JaTtaTta Ha M3IIBJIHEHHE Ha MOPBUYKaTa [0 CMETKaTa Ha KJIMEHTa.

B pabGoTHus neH, crneaBai AeHS Ha MojaBaHe Ha mopbhukaTa (ner T+1), ciaen n3uncinsBaHe Ha eMHCHOHHATA
CTOWHOCT, TPUJIO’KMMA 33 MOpBhUYKATa, CMETKaTa Ha MHBECTHTOPA ce JAeOUTHpa ¢ paznukara (ako mMa Takasa),
MEXy: a) CymMara, paBHa Ha IBhDKAMAaTa €MHCHOHHA CTOHHOCT Ha CIWH [IsJ1, YMHOXEHA 10 Opos 3aKyIeHU
JIATIOBE — TIPEIMET Ha MOphUKaTa Ha WHBECTUTOPA, IUIIOC CTOMHOCTTA HA TOPETMOCOYCHUTE EBEHTYaHU
JIOTBJIHATEITHHA Pa3XO0I1 TUTFOC TaKcaTa Ha JUCTPUOyTOpa U 0) MpeaBapuTEeIHO 3adb/bkeHaTa cyma. B cinyyait ue
M0 CMETKaTa HsIMa JOCTaThUHO CPEJCTBA 3a MOKPUBAHE Ha pa3liMKaTa MKy IBIKUMUTE EMUCHOHHA CTOMHOCT
Y TaKkca Ha JUCTPUOYTOpa U MPEABAPUTEITHO 33 IbJKCHATA CyMa, MOPhYKATa HE CE U3ITBIIHSBA.

[pu Bapuanm 2 (npu naBecTHNA ,,CTOMHOCT Ha IOPBUYKaTa”’) KbM MOMEHTA Ha IOJIaBaHe Ha MOphYKATa MO
cMeTkara Ha uHBecTuTOopa B ,,banka JICK” AJl cienBa na mma HalWyHA cyMa B pa3Mep Ha CTOMHOCTTA Ha
HOpbYKaTa. AKO HHBECTUTOPHT XKelae U3A4aBaHe U M3IpallaHe 10 IolaTa Ha YAOCTOBEpeHHE OT ,lleHTpanen
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nerozutap” AJl 3a mpuTexkaBaHUTE ASIIOBE W/HIIH MOJy4YaBaHe Ha TOTBBPKIACHUE 32 U3ITBITHEHNE Ha ITOPBYKATa
IO 1OILATa, [10 HEroBaTa CMETKa CJIS/IBa Jla Ma HaJIM4Ha CyMa U 3a IOKPUBAHE HA T€3U JOIIbJIHUTEIHU Pa3Xolu.
,»banka JICK” AJl 3agpmkaBa cMeTKaTa Ha MHBECTUTOpAa C TOPENOCOYEHHUTE CYMH, 3a KOETO MHBECTUTOPBT
cleqBa MpeaBapUTENIHO Aa € Jan cbriacue. [Ipu oTMsAHA Ha MOpBUYKaTa CHIUIUTE CE€ B3CTAHOBSBAT IO CMETKATa
Ha KJIMEHTa.

Ilpuoobueane na oanoseme. Iloppukara ce M3MBIHABA OOMUYANHO JI0 Kpas Ha pabOTHUS JCH, CIIEABAIIl ACHS
Ha HEHHOTO ToaBaHe, HO He MO-KbCHO OT 7 JHU OT JICHS Ha MOJIaBaHETO M, Upe3 3aBepsBaHe Ha MOJCMETKATa 3a
(hMHAHCOBH MHCTPYMEHTH Ha MHBECTHUTOpPA KbM CMeTKaTa Ha AUCTpuOyTopa B ,llenrpanen memosurap” Al ¢
Opost Ha 3aKkyIieHuTe IsioBe. JuCTpUOYTOPHT MpU MEPBa BH3MOXKHOCT, HO HE MO-KHCHO OT Kpasl Ha IIHPBUS
paboTeH JieH, cIeaBall U3TBIIHEHUETO Ha MTOPHUYKATa, B 3aBUCUMOCT OT YTOBOPEHOTO C HHBECTUTOPA!

A) mpeocTaBs Ha JIMIIETO, MOJANI0 MTOPBHUKATA, MOTBHPXKICHUE 332 U3TBIHEHUETO M HAa TPAaeH HOCUTEN WU

b) usnparna Ha nuneTo, mMoAano MOPbUKATa, MOTBBPKACHHUE 32 U3IIBIHCHUETO M HA XapTUEH HOCUTEN.

B cmyuas mo 6. ,,A” MOTBBPXKICHHE 32 U3IIBIHEHUETO HA MOPHUKATA MOXKE Ja ObJe MOTYYEHO JHUYHO OT
WHBECTUTOPA HJIU Ype3 HETOB IIBITHOMOIIHUK C HOTAPHATHO 3aBEPEHO U3PHYHO ITHTHOMOIIIHO BB BCEKH O(HUC
Ha ,,banka JICK” AJl, B KOWTO ce mUCTpUOyTHpaT mstoBeTe Ha DoHmaa.

[Mpw 3amnarniane Ha TOMBJIHUTEIHN Pa3X0y OT UHBECTUTOPA, TOTBBPIKICHUETO 32 U3MBIHCHUE Ha MOPhUKATA
ce m3Ipamia Ha XapTHEH HOCUTEeN chriiacHo 0. ,,b” or mguctpuOyTopa mo momata Ha ajpec, MOCOYEH OT
HMHBECTHUTODA.

B cnyuaii Ha BpeMeHHO cliupaHe Ha 00paTHOTO M3KYIyBaHe Ha JAJIOBE MOPBHYKATA 32 MOKYIIKA Ha JSJI0BE OT
®onza, mojaseHa ciiel MOMEHTa Ha cliipaHe Ha 00paTHOTO U3KYITyBaHe, He MOJUIeKH Ha U3IbIHEHUE, Thi KaTo
CBIVIACHO 3aKOHA NPHU CHHpaHe Ha oOpaTHOTO M3KYIyBaHE C€ MPEyCTAHOBSBA 3a ChHIIMSA CPOK M H3/1aBAHETO
(mponmaxxbata) Ha psoBe (eokc. ,, Bpemenno cnupane na obpamuomo uskynyeawe’). JNCTpHOYyTOPBT
BBH3CTAHOBSIBA CYMHUTE Ha HHBECTUTOPUTE, IIOAAIN IIOPBYKH 32 IIOKYIIKA Ha AAJI0BE, [10 OaHKOBAaTa UM CMETKA J10
Kpast Ha paOOTHUS [ieH, CleBall JeHs Ha MOoAaBaHe HAa MOpPBUYKHUTE. B TO3M ciydaill mokynkara Ha AsJIOBE ce
W3BBPIIBA Ype3 MOJABaHE HA HOBA MOPBYKA Ciie]] Bh30OHOBSBaHE Ha OOPAaTHOTO M3KYIyBaHE HA JISUIOBE OT
donna.

2.2. O0paTHO U3KynyBaHe Ha asiiioBe oT PoHaa
Ilooasane na nopvuku 3a oopamuo uzkynysaue ¢ ogpuc na ,banxa J/ICK” A/l

[lo mpaBuII0, MHBECTUTOPUTE MOTAT BCEKH pabOTEeH JIeH Ja IojaBaT MOpPBYKU (1Mo oOpaselr) 3a oOpaTHO
M3KYITyBaHEe Ha cBoMTE JsutoBe Ha DoHIA B HAKOH OT oducure Ha ,,banka JICK” A/, B kouto ce nuctpudytupar
nsmoseTe Ha DoHAa, B paMKUTEe HA paOOTHOTO UM BpeMe, HO He Mo-KbCHO oT 17:00 4. IToprukaTa 3a 06paTHO
W3KYyIyBaHe Ha JISUIOBE TPSAOBa Jla € C HOPMAaTHBHO YCTAHOBEHOTO MUHUMAITHO ChJIbpKaHUE U B ChOTBETCTBHUE C
npaBwjiaTa Ha JUCTPUOYTOPA.

Heo0xoanmo ycioBue 3a 00paTHO U3KYIyBaHE Ha JSUIOBE € TE JIa ¢a HAJIMYHU 110 KIMEHTCKA IOJICMETKa Ha
uHBecTUTOpa 1pu ,,.banka JICK” AJl 1 na ca romHu 3a nNpexBbPISHE -T.C., Aa He ca OJiokupanu B ,,l{eHTpaneH
Henosurap” AJ] mnm na ca 6mokupaHu Ha IPYro OCHOBaHHUE (aKo JISIIOBETE Ca PErHMCTPHpPAHM MO KIHMEHTCKA
MOJICMETKA ITPH WHBECTUIIMOHEH MOCPETHUK WIIX TI0 JINYHA CMETKa Ha HHBecTuTOpa B LleHTpanHus nemnosutap, e
HEOOXONMMMO HaW-HaINpea WHBECTHUTOPHT Ja HApETu MPEXBBPISHE Ha ISIOBETE IO CBOS TOJACMETKA IPH
Huctpubytopa). OcBeH TOBa, HHBECTUTOPHT CJe/Ba Ja MMa OTKpuTa cMeTka B ,,banka JICK” A/, mo kosiTo 11e
ObJlc MPEBEkKIaHA CTOMHOCTTa HAa OOpaTHO M3KYIEHUTE JsiioBe. [IpelxoqHOTO M3pEUCHHE MOXKE Jia HE Cce
mpujiara 1o OTHOIICHWE Ha HSAKOM KaTerOpuu HHBECTUTOPH, KAaTo HAmpuUMep NCHCHOHHHM (OHIOBE, IO
OTHOLICHUE HA KOUTO Ca HAJIUILE CHEIUATHA U3UCKBAHUS OTHOCHO OTKPHUBAHETO HA pa3IUIalllaTeIHU CMETKU B
KPEIUTHU UHCTUTYIIUH, PA3IUUYHU OT TEXHUTE JACTIO3UTAPHU WU MOMEYUTENHN, KaTO B TO3HU CIIy4ail CTOMHOCTTa Ha
00paTHO M3KYIyBaHUTE JSIIOBE CE MPEBEXK/Ia HA MHBECTHTOPUTE ¢ OAHKOB MIPEBO/. 32 OTKpUBAHE U 0OCITyKBaHE
Ha ChOTBETHATA CMETKA CE 3aIUialliaT TaKCH ChIrilacHO Tapudara Ha ,,banka JICK” AJl. Usnnamane croitHocTTa
Ha 00paTHO M3KYTICHHUTE IAJI0BE B OpPOii HE ce TOITyCKa.

[Ipn monmaBaHe Ha TOPBYKK 3a OOpaTHO M3KyIyBaHe Ha IsutoBe oT (DoHIA MHBECTUTOpPHUTE CileaBa 1a
MPEJICTaBAT JOKYMEHTH 3a UIACHTU(UKAMA ¥/ WIA TNPEACTABUTEIICTBO ChIJIACHO H3MCKBAaHMATA Ha
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MPWIOKUMOTO 3aKOHONATEJICTBO M TMpaBWiaTa Ha 1ucTpuOyTopa. AKO TpH IMOJaBaHEe HA IMOpPHUYKATA
WHBECTUTOPHT CE€ IPEICTaBIsABa OT IBIIHOMOIIHUK, TOCIEAHHUAT CilelBa Ja MPWIOKH KbM TOpBYKaTa U
HOTapUAJTHO 3aBEPECHO ITBJIHOMOIIHO (B OPUTHHAI WU HOTAPUAIIHO 3aBepeH mpemnuc). [IbaHOMOIHOTO TpsiOBa
Jla ChIbpKa MPEIICTABUTEIHA BIIACT 32 U3BBPIIBAHE HAa PA3MOPEAUTEITHU ACHCTBUS C (PUHAHCOBH MHCTPYMCHTH.

Wudopmarust OTHOCHO TOKYMEHTHUTE 332 HACHTU(HUKALNS U IPEACTABUTEICTBOTO MOXKeE /1a ObJIe MOydYeHa OT
oducure Ha ,banka JJCK” AJl, B xouto ce muctpuOyTupar asuiopere Ha PoHzaa (mocodeHn Ha MHTepHeT
cTpanunara Ha ,,banka JICK” A/l: www. dskbank.bg).

[Topbukn, momgamenu A0 16:00 gaca Ha paOOTHUS JCH, C€ CIUTAT MTOAANCHH B CBHIUSA TO3H JICH, a TOPBHIKHUTE,
nomanenu cien 16:00 gaca Ha paOOTHHSA [ICH, CE CUNTAT MOJAJACHN HA CIeABAIINS paOOTEH JCH.

HHBeCTUTOPHT MOXKE A2 OTTErNIU (OTMEHH) MOphUKa 32 00paTHO W3KYITyBaHEe Ha JsioBe Ha DOHAa BbB BCEKU
ot opucure Ha ,,banka JJCK” A/l, B kouTo ce nuctpulytupar asutosere Ha PoHJa, B paMKHUTE HAa pabOTHOTO UM
BpeMe, HO He MO-KbCHO OT 16:00 4. B eHS Ha MOJaBaHEeTO U, a ako MopbukaTa € noganeHa ciuen 16:00 4. — no
16:00 4. Ha cnenBamys pabOTEH JeH.

ITooasane na nopvuku 3a o6pamno uskynyeane na 0anoge on-line upes nnamgpopmama na ,,banxa J/ICK”
A/l 3a enekmponno 6anxkupane (Ilooasane na enekmpoHHu nOPvLUKU)

HNuBecTuTOpHTE - (GU3MYECKHU JIMIA, KOUTO IMOJI3BaT InaTdopmara Ha ,.banka JICK” AJl 3a eleKTpOHHO
OankupaHe (Hapu9aHU TO-J0Ty 3a KPaTKOCT ,,OH-TTaifH HHBECTUTOPH ), MOTAT Ja ITOJIaBaT EIEKTPOHHH MOPHIKU
3a 00paTHO WM3KyIMyBaHe Ha fsioBe Ha (POHma, KaKTO W Jaa TpoBepsBarT ON line akTyaaHOTO ChCTOSHHME Ha
ocTaHanus Opoil IsI0BEe, KOUTO NPUTEXKABaT, M TIXHATA CTOMHOCT KbM TIOCIEAHATa BBH3MOXHA IICHA.
HuBecTuTopuTe — FOPUAMYECKY JTUIIA HE MOTAT Jia U3M0JI3Bat miatdopmara Ha ,,banka JICK” Al 3a enekTpoHHO
OaHKHMpaHe 32 00paTHO U3KYIYBaHE Ha JISJI0BE, HO MOTaT Ja IpoaaaT CBouTe JsuioBe oOparHo Ha DoHpa B oduc
Ha ,,banka JICK” AJl unu Ha TpeTu nuLa.

OOmuTe ycioBusl 3a TOJI3BaHE HA YCIYTHTE, NOCTBIIHH upe3 ruaTdopmara Ha ,banka JICK” AJl 3a
€JIEKTPOHHO OaHKHpaHe, KaKTO M Ipyra IoMoIuHa MH(opMauus ca AOCTBIIHM Ha MHTEPHET CTpaHMIATa Ha
,baaka JICK” AJl (www.dskbank.bg).

WuBecturopute ciensa ga ca HAACHO, Y€ MOJABAHETO HAa EJIEKTPOHHU IMOPBYKH W TOANHMCBAHETO WM C
KBaJTM(UIMpaH WIN YCHBBPIICHCTBAH €JIEKTPOHEH MOIKC € 00BBP3BAILO 32 TAX, 03 /1a € HE0OX0IUMO KaKBOTO
W Aa OWIO [ONBIHUTEIHO IOJaBaHe WM YJOCTOBEpSABaHE Ha IOJAJCHM IOPBYKH Ha XapTHs, KaTo
KBaJIM(PUIMPAHHUAT ENEKTPOHEH MOAIKC, C KOWTO c€ MOAMUCBAT MOPBHUKUTE, CE CUMTA 332 CAMOPBUCH MOJIHC MO
cunata Ha Pernament (EC) Ne 910/2014, a ycbBBPUICHCTBAaHUAT €IEKTPOHEH MOANUC (KAaKBBTO MPEACTABISIBA
n3nanenust ot ,,banka JICK” AJl mudpos ceprudukar) ceriaacao 3EJIEYY mie ce cunra 3a camopbueH MOAIHC
B OTHOILLCHUATA MEKAY CTPAHUTE, C KOETO CTPAHUTE L€ CE ChITIACAT U3PUYHO, HOANMCBANKY 10r0BOPA TOMEXKTY
cu. AKO € yroBOpeHO B KOHKPETHHS JOTOBOP C WHBECTHUTOPA, CTPAHWUTE MOTAT Ja CYUTAT U OOWKHOBEHUS
enekTpoHeH noanuc mo cMuchia Ha 3EJIEYY 3a camopbueH B OTHOIIEHHATA TIOMEXKITY CH.

EnexTponHnara moppuka 3a OOpaTHO H3KYIyBaHE Ha [SJI0BE, ChIbpKaIla HA-MallKO 3aIbDKUTECITHUTE
pekBu3uTU 1O Wi, 65, an. 1 or Hapenba Ne 44, ce reHepupa aBTOMaTHYHO, KaTO MHBECTUTOPHT CJE/BA Ja
MOMIBJIHU CHOTBETHUTE IOJIETA B MOPBHUYKATA U /1A 5 MOAIMMIIE IO TOPEIIOCOUYCHUST HAUHH.

OH-naiiH MHBECTUTOPUTE MOTAT Jia TI0J]aBaT MOPHYKH 32 00PAaTHO U3KYITyBaHE Ha JisuioBe 0T DOH/Ia 10 BCAKO
Bpeme. CrieziBa /1a ce uMa IpeaBHI, Y€ MOPHUYKUTE Ce CMATAT 3a MOJaJCHA Ha ChOTBETHHS pa0OTEH JIEH, aKko ca
nonazenu 1o 16:00 4. Ha To3u aeH. [lopbukn, momanenn cnex 16:00 4. Ha CHOTBETHHSI paOOTEH JICH, IIIE CE CUUTAT
3a MoJaICHN Ha cienpamys padboteH aeH. [loppuku, momaneHu B HEpaOOTEH JIEH, I1I€ ¢€ CUUTAT 3a MOJaACHN Ha
IBPBHSA CIIeBAII pabOTEH JEH.

OHn-1aifH MTHBECTUTOP, MTOAAJ €IEKTPOHHA MOPHUYKA 3a 00paTHO M3KYIyBaHE Ha JsutoBe 0T DOHA, MOXKE Ja
orrernu (OTMEHH) mopbukara 10 16:00 4. B AeHs Ha mojaBaHeTo M (aKo MOJAaBaHETO € B PabOTEH JEH), a ako
nopbukara ¢ moaanena cien 16:00 u. — mo 16:00 u. Ha cienBamms paboreH aeH. [loppukarta, momazcHa B
HepabOoTeH JIeH, MOXke Ja Objie oTTeriicHa (oTMeHeHa) 70 16:00 4. Ha mepBUsl caeaBaI] paboTeH JcH.

C nonaBaHETO Ha €IEKTPOHHA MOPBUKA 3a 00paTHO M3KYyIyBaHe Ha astoBe Ha PoHza ce cunta, ye OH-naiH
WHBECTUTOPHT € MOAAJ MOPHUKATA JIUYHO U Y€ MOTBBPKIABA AKTYaJTHOCTTA Ha U3BecTHUTE Ha ,,.banka JICK” AJ]
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HETrOBHM JIMYHU JaHHU U OOCTOSATENCTBA OTHOCHO 3a€MaHe Ha BHUCIIA Jbp)KaBHA JUTHKHOCT WJIM CBBP3aHOCT C
TaKMBa JIMIA ChIIACHO 3aKOHA 332 MEPKUTE CpPElly M3MHMpaHeTO Ha MapH. 3aToBa MpH MPOMIHA Ha JIUYHUTE UM
JAHHU WIK APYTUTE 00CTOSATENCTBA [0 MPEAXOAHOTO M3peueHue OH-1aifH MHBECTUTOPUTE TPsIOBa Aa MPEACTaBAT
npeau MoJaBaHe Ha MOPBUKM 4pe3 ruatdopmara Ha ,.banka JJCK” A/l 3a enekTpoHHO OaHKMpaHEe KOMHUE OT
HOBHSI CH JOKYMEHT 32 CAMOJIMYHOCT, ChOTBETHO HOBH WIIM aKTyalIM3UPaHH JIEKIApallui, B HIKOW OT OpUCHTE
Ha ,,banka JICK” AJl, B xouro ce auctpubOyrupar nsmoBere Ha PoHOa WM MO APYr HAYMH, YKa3aH OT
Huctpubytopa. [Ipenn npencraBsHe Ha JOKYMEHTa 110 MPEIXOAHOTO W3PEUCHUE U aKTyaTU3upaHe Ha JTUIHUTE
UM JIaHHU ¥ CTaTyC B elleKTpoHHaTa cuctema OH-JIallH HHBECTUTOPUTE HSAMAT MPABO Ja MOAABaT MOPHUKA 32
obpaTtHO M3KymyBaHe Ha 1s10Be oT DoHna upes miatdopmara Ha ,,barnka JICK” AJl 3a enekTpoHHO OaHKUpAHE.
[Ipu Hem3IBIIHEHUE HA TOBA 3aabiKeHre OH-TaiiH HHBECTUTOPHUTE HOCAT OTTOBOPHOCT CHIIIACHO IEHCTBAIIOTO
3aKOHOJAATEINICTBO, KaTO B IOIBJIHEHHE MOXKE J1a UM ObJIe OTHETa U Bb3MOKHOCTTA 32 MOJI3BaHe Ha IuiaTdopmara
Ha ,,banka JICK” A/l 3a enexkTpoHHO OaHKHpaHE 3a MOKYyIKa U Mpojaxx0a Ha JsUI0Be Ha ()OHJIOBE.

Omn-naiin GopmMuTe Ha MOpbHUKaTa 32 OOPaTHO M3KYIyBaHe Ha JsutoBe Ha DOHAA M HA MOTBBPKAECHHETO 32
HEHHOTO M3MBJIHEHHE ca AOCTBIHM mpe3 Iuatgopmarta Ha ,.banka JICK” AJl 3a enekTpoHHO OaHKHpaHE.
HHBecTuTOpUTE MOTaT [a MOJIyyaT OPUTMHAIIHY €K3EMIUIIPH Ha JOKYMEHTHUTE IO MIPEIXOIHOTO U3PEUCHUE BbB
Bceku ouc Ha ,,banka JICK” AJl, B KOiTO ce nucTpuOyTHpaT mstoBe Ha PoHpaa.

Jezumumen mumynap na nopvukama. llpurexaren Ha JAJI0BETE U JISTUTUMEH TUTYJIAP HA NOPBHYKATa 3a
00paTHO M3KYITyBaHE € JINIIETO, BITMCAHO KaTO TakoBa B peructpute Ha LleHTpannaus nemo3urtap u Ha banka JICK,
OCBEH aKo JPYTo clie/[Ba OT 3aKOHA WM OT OpadeH JJOroBop, 3a YHETO ChAbpKaHue JJucTpuOyTOpPHT € YBETOMEH.

Lena na oopamno uskynysane. JJCK-OTII [Ipemuym Mukc u3kymnyBa oOpaTHO CBOMTE JSUIOBE 11O IiEHA Ha
o0paTHO U3KyITyBaHe, paBHA Ha HETHATA CTOMHOCT Ha akTHBHUTE Ha DOHIA HA enuH Ns1. J{smoBeTe ce u3KymyBar
obparHo ot DoHJa Mo IleHa Ha OOpaTHO W3KyIyBaHe 3a pabOTHHS JEH, CIEIBAIl JCHS Ha IOJaBaHe Ha
MOpbYKaTa.

Takcu, Hauucnasanu om oucmpuodymopa. llpy pp3narane Ha TUCTpUOyIUATa Ha AsutoBe HA DOHIA HA TPETO
JINIIC, ZII/ICTpI/I6YTOp’I)T HsIMa HpaBO J1a HAaYHUCJIsiBa 3a CMETKa Ha I/IHBCCTI/ITOpa TaKCH HpI/I 06paTHO I/ISKYHYBEIHC Ha
nstoBe Ha DoHa.

Jonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3JaBaHe M U3IpallaHe 1o MoIlaTa Ha yI0CTOBEPEHUE OT
,LeHnTpaien aenosutap” A/l 3a mpuTekaBaHUTE ASIIOBE, aKO TAKOBA € MOMCKAHO OT MHBECTHTOPA, KaKTO U 3a
u3MpalniaHe Mo mnom@ara Ha NOTBBPXKACHHE 3a W3MBIHCHUE HAa MOPHUYKATA, aKO HMHBECTUTOPHT € 3asBUI
MOJIy4aBAaHETO MY IO TO3M HA4MH. Te3u JOIBJIHUTEIHU Pa3XoJy HE Ce BKJIIOYBAT B IICHATa 3a OOpaTHO
M3KYITyBaHE W Ce 3allialllaT OTAENTHO OT WHBECTHTOpa Ha IUCTpUOyTOpa chriacHo Tapudara Mmy. AKO
WHBECTUTOPHT € 3asBHJI, Y€ JKeJae /1a MOJ3Ba JOMBIHUTEIHATE YCIIyTH, HO HE € 3aIUIaTHI JOITBJIHUTEITHATE
pasxonM 3a TAX, TOBA HE € Ipeyka 3a M3MBJIHCHWEC HA TOpPHYKaTa, HO HWHBECTUTOPHT HsAMA Jaa TOIYdH
JIOTTBTHATETHATE YCIYTH, 32 KOUTO HE € 3aIlUIaThIL.

Munumanua cmoitHocm Ha ROPBYUKA 3d 0OpAmMHOmMO U3Kynysane. MUHIMAaIHATa CTOMHOCT HA TIOPBHYKA 32
obpaTHO m3KyIyBaHe Ha JsutoBe Ha Donma mo enua caenka € 500 (meTcToTwH) JeBa. AKO CTOMHOCTTa Ha
NpUTEKaBaHUTE OT HMHBECTUTOPA JsUT0BE € Mo-Maiika oT 500 (meTcToTuH) JieBa, TOW MOKe /1a T'H PpoAaie 00paTHO
Ha @onpa c enHa nmopbuka. ChILO Taka, ako ciiell U3IIbJIHEHUE Ha MOpBUKa 32 00paTHO M3KYMyBaHE OCTATHKBT
OT JIAUTOBE Ha WHBECTHUTOpaA OW O Ha cToiHOCT mo-Maika ot 500 (meTcToTHH) JeBa, mophYKarTa 3a 00paTHO
M3KYITyBaHe cje/[Ba Ja Ob/e ToaieHa 3a BCHUKH IPUTEKaBaHU OT WHBECTUTOPA JSIIOBE.

Pazmep (cmoiinocm) na obpamnomo uskynyeane. Onupenens ce o eawH oT ciieqaute 2 HagwmHa: (1)
Bapuanm I —,,bpoit nsmose”; wiwm (2) Bapuanm 2 — ,,CTOIHOCT Ha TTOpBHYKaTa” B JICBA.

[Ipu Bapuanm I B nen T MHBECTUTOPBHT 3asBsiBa Opos JJI0BE, KOUTO Kelae 1a mpojane obpatno. C men
Cria3BaHe Ha U3UCKBAHETO 32 MHHUMAJIHA CTOMHOCT Ha MOphUYKaTa 3a 00paTHO M3KYIyBaHe, CTOHHOCTTA Ha TO3U
Opoit mstoBe, ymHOKeH 1o 90% OT 1eHaTa Ha 00OpaTHO M3KyIyBaHe, onpeneneHa 3a neH T-1 (6 pabomuu onu,
m.e. pabomuusi Oen npeou OeHs. Ha nooasane Ha NOpv YKama), cieasa aa e He mo-mainko ot 500 (merctoTuH)
neBa. B neficTBUTEIHOCT, HOpBYUKATA 1€ CE M3IIBIHM KaTO 3asBEHUT OO JsI0BE Ce YMHOKaBa 10 LIeHaTa 3a
00paTHO M3KYITyBaHe 3a paOOTHUS JICH, CIIEABAIIl ICHS Ha MOJaBaHe Ha TOpbUKaTa.
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[Ipu Bapuanm 2 nHBECTUTOPHT 3asBsABA CyMa, KOATO JKeJae /1a [OJIyYHu B pe3ysiTaT Ha 00paTHOTO U3KYITyBaHe.
C nen crna3BaHe Ha M3MCKBAHETO 332 MHUHMMAJHA CTOMHOCT Ha MOpBYKaTa 3a 0OpaTHO M3KYITyBaHE Ta3H Cyma
crenBa 1a e He nmo-mainka ot 500 (meTctoTuH) eBa. Bposr nsoBe, KOUTO MHBECTUTOPHT PEATHO MPOIaBa B TO3H
cly4aii, ce ompenels, KaTo 3asgBeHara 3a MojlyyaBaHe cyMa ce pas3jens Ha IieHaTa 3a 00paTHO M3KYITyBaHE 3a
paOboTHUS eH, clenBall JeHs Ha [I0JlaBaHe Ha MOPbhUKaTa, KaTo C€ U3BBPIIBA 3aKPBINIABAHE KbM IO-TOISIMOTO
YHCII0, U3YUCIICHO JI0 YeTBBPTHS 3HAK CJIe]l IeCeTUYHATA 3aIeTasl.

Heobxo0um 6poii 0anoee 3a 00pamuo u3Kynysamne

Ipu Bapuanm 1 (,,bpoii nsmoBe”) KbM MOMEHTa Ha IOJaBaHe Ha IOpPBUKaTa 3a 00PaTHO H3KYIyBaHE
WHBECTUTOPHT CJIE/IBA J1a MPUTEKaBa HE0OX0IMMHUs OO TOTHU 3a TPEXBELPIIIHE MsI0BE. IHBECTUTOPHT MOXKE
Jla IPeIBY 3a 00paTHO M3KYIyBaHE BCHYKM MJIM YacT OT MPHUTEXaBaHUTE OT HETO JUIOBE (npu cnaseame u Ha
20penocoueHomo U3UCK8AHe OMHOCHO MUHUMAIHA CIOUHOCH HA 06pamMHOMO U3Kynyeare), HO BCHUKHU JSJIOBE —
MpeIMeT Ha MophYKaTa 3a 00paTHO M3KYyIyBaHe, Cle/Ba J1a ObJaT TOJHHU 33 MPEXBBHPJSHE, KaTO B MPOTUBEH
ClTy4ail mopbyKaTa HsIMa J]a ce U3IIbJIHA U300110.

[Ipu Bapuanm 2 (,,Jloppuka 3a cTORHOCT’) KbM MOMEHTA Ha MOJaBaHe HAa MOPbUYKATa HHBECTUTOPHT CIeABa
Jla IpUTEKaBa TOIHH 32 MIPEXBBPIIIHE ISUI0BE, YMATO CTOMHOCT NPH OOpaTHO M3KYIyBaHE, 34MCIIEHA Ha 0a3a
90% ot nenara Ha 0OpaTHO U3KYIyBaHE Ha 5T, ONpeziesieHa 3a fieH T-1, mokpuBa 3asBeHaTa 3a H3IUIAllaHe CyMa.
Benuku gsioBe mo mpeaxoAHOTO M3pPEYEHHUE ClIeABa J1a ca TOJHHU 3a MPEXBBHPIISHE, KaTO B MPOTUBEH CITydait
MopBYKaTa HIMA JIa C€ U3ITBJIHN U3001I10.

ITnawane na yenama 3a odpamuo uskynenume 0sanoge. Ilopbuka 3a 00paTHO U3KyIyBaHE Ha ASJIOBE Ce
W3IBIHSIBA OOMYAHO A0 Kpas Ha paOOTHHS JIeH, CIe/IBall ACHS Ha MOJABaHETO M, HO He MO-KbcHO oT 10 mHu
clie] MoJiaBaHe Ha MOpBYKATa, KaTo IBIDKMMATa cyMa Cpelly oOpaTHO W3KYIEHHTE JSJI0BE Ce€ MpeBexaa Ha
uHBecTHTOpa 1o cMeTKaTa My B banka JICK B To3u cpok. Cymara o cienka 3a 00paTHO U3KyITyBaHe Ha JISI0BE
ce HaMaJsBa ChC CYMHUTE 32 JIOMBIHUTEHA PAa3X0/Id, aKO UMa TaKHBa.

Ilpexevpnane na oopamno uskynenume o0anoge. B mopBust paboTeH eH, ClIeABaIll JACHI Ha TOJaBaHe Ha
nopbyKaTa 3a 00paTHO U3KYIyBaHe, HO HE IO-KbCHO OT 10 JHU cliell MoJjaBaHe Ha MopbhyuKaTa, MoJICMeTKaTa 3a
(hMHAHCOBW MHCTPYMECHTH Ha MHBECTHTOPA KbM CMETKaTa Ha AUCTpuOyTopa B ,llenTpanen memosurap” AJl ce
3abbkaBa ¢ Oposs Ha 0OpaTHO W3KymeHuTe [suioBe. JHUCTpUOYTOpBT mpenocTaBs NOTBBPKACHUE 3a
M3ITBIHCHUETO Ha MOPBhYKATa B CPOKA U 110 pejia, OMMCAHU 1MO-Tope B ,, [Ipudobusane na osinoseme”.

3. BpeMeHHO ciUpaHe HA 00PATHOTO U3KYIyBaHe

[o pemienue Ha YnpapisiBaioTo JPYKECTBO MOXKE BPEMEHHO Jia ObJIe CIIPSHO OOpaTHOTO M3KYMyBaHE Ha
nsnoBe Ha DoHa, caMo B M3KIIIOYUTEIHM CIydaH, ako 00CTOSTEICTBAaTa IO HajlaraT M CIIMPaHeTOo € OMpaBIaHo
C orje/ Ha UHTEPECUTE HA IPUTEKATEIUTE Ha JSUI0BE, BKIIIOUUTEITHO B CICAHUTE CIyYau:

1. xorato Ha peryiupaH maszap, Ha KOUTo moBedye OoT 20 Ha cTo OT akTuBUTE Ha DOHIA ce KOTUpAT WU
TBPTYBAaT, CKIIFOYBAHETO HA CJHIEJKH € MPEeKpaTeHo, CIPSHO WIH € TOJUI0KEHO Ha OTPaHWYCHHS — 32 CPOKa Ha
CIIUPAHETO, MM OTPaHNYaBaHETO;

2. KOraTo HE MOraT aa 6'bZIaT OLICHCHM ITPABUJIIHO aKTUBUTC HUJIU ITACUBUTEC Ha (DOHIIa 501051 YHpaBHHBaIlIOTO
JIPY’KECTBO HE MOXe Ja ce pasnopexa ¢ aktuute Ha DonHma, 0e3 1a yBpean HHTEpECHTE Ha MIPUTEKATETUTE Ha
JIIOBE — 33 CPOK JIOKATO Tpae HEBB3MOKHOCTTA;

3. Ipu B3eMaHe Ha pelIeHUEe 3a MpeKpaTsBaHe WU IpeoOdpa3yBaHe upe3 CIUBaHE, BIMBaHE, pa3eiisiHe HITH
otnensine Ha @onpa npu ycnosusara u 1o peaa Ha 3/IKMCAIIKHN — 3a cpok OT MOMEHTa Ha B3€MaHE Ha PEIICHUE
3a MpeKpaTsBaHe WU peodpazyBaHe Ha DOH/A 10 MPUKITIOYBAHE HA MPOIEAYpaTa;

4. B ciy4ail Ha pa3BajisiHE Ha JOroBopa ¢ Jlemosuraps mopagud BUHOBHO HETOBO MOBEJCHUE, OTHEMAHE HA
JUIICH3a My 3a JISHHOCT WM HajaraHe Ha APYTH OTpaHUYeHHUs Ha JEHHOCTTa My, KOUTO HPAaBAT HEBH3MOKHO
MBITBIHEHUETO Ha 3aIBJDKEHUATA MY 110 JOTOBOPA 32 JETIO3UTAPHU YCIYTH WM MOTAT J]a YBPEIAT MHTEPECHTE
Ha TIpUTEXKaTENnTe Ha Jsu10Be Ha DOHa — 32 MUHUMATHHS He0OXO0IMM CPOK, HO HE TIOBEYe OT 2 Mecela.

YnpaBnsBamoTo APYKECTBO, Ype3 OBIACTEHHS OT HEro JUCTPHUOyTOp, He3abaBHO crmmpa mpojaxkdarta Ha
JISUTOBE B CIIydaii, Ye BpeMEHHO € IIPEyCTaHOBEHO 00paTHOTO M3KyITyBaHe Ha JsoBe Ha Ponma. B Te3u cinyyan
MPEKpaTsSBaHEeTO Ha MyOIMYHOTO IMpeJJiaraHe € 3a Cpoka Ha BPEMEHHOTO CITUpaHe Ha 00paTHOTO M3KYITyBaHE,

30



Ilpocnexm 3a nyboauuno npeonazane Ha 0s106e Ha
Hayuonanen oo2ogoper gono ,,JICK-OTII IIpemuym Muxc”

CHOTBETHO 3a TEPHO/a, C KOMTO € YIBDKEH CPOKBT Ha BPEMEHHOTO CIIHpPaHE Ha OOpaTHOTO M3KYIyBaHE Ha
JSUIOBE.

HOp’b‘lKI/ITe, nogaaCHu CJICHd IMOCICOHOTO 00sBSIBaHE HA II€HaTa Ha 06paTHO HU3KYITyBaHC MMPEAN HavdajlHaTa
JlaTa Ha CpOKa Ha BpEMCHHOTO CIIUPAaHE, HE CC U3ITBJIHABAT. YHpaBHHBaH_IOTO APYKCECTBO Bb3CTAHOBABA CYMUTC
Ha UHBECTUTOPUTC, IOAAJIN ITOPBHUYKH 3a ITOKYIIKA Ha AAJI0BE, 110 0aHKOBAaTa MM CMETKa A0 Kpad Ha pa6OTHI/I$I JCH,
cjeaBail ACHsA, B KOITO € B3€TO peuicHue 3a ClinpaHe Ha CMUTHPAHCTO Ha JSAJIOBC.

VYrpaBisBamoTo APYXKECTBO yBEIOMsABA 3a CIMPAHETO Ha OOpaTHOTO u3KymyBaHe Kommucusrta, Kakto u
Jenosurapst 1o kpast Ha paOOTHHUS A€H, a MPUTEKATEIUTE Ha JSUIOBE - Ype3 ONOBECTSBAHE Ha PELICHUETO 32
criupaHe Ha 00paTHOTO U3KYIyBaHe:

% B oducure Ha ,,banka [ICK” AJl, B kouTo ce muctpudyrupar assioBere Ha Doua;

+¢ Ha VHTepHET CTpaHMIaTa Ha YTIPABIABAIIOTO APYIKECTBO.

B ciydaii ye ce Hanara ybbKaBaHe Ha CPOKa Ha BPEMEHHOTO CITUPaHE Ha 00paTHOTO U3KYIyBaHE Ha JISJIOBE,
YnpapnsBamoTo ApykecTBo yBenomMsBa Komucusra u Jlermo3uTaps He TO-KbCHO OT 7 THU MPEAU U3THYAHETO Ha
IbPBOHAYAIHO ONpEJeNIeHUs] CPOK. AKO CPOKBT Ha CIUPAHETO € IMO-KPaThK OT CEAEM JIHU, BKIIOUUTEIHO B
clIydauTe, KOrato oOpaTHOTO M3KYIyBaHe € OWJIO CHIPSIHO TOpaay TeXHHYECKH MPHYHHHU, YTPaBIsSBAIIOTO
JIPY>KECTBO M3BBPINBA YBEJOMIICHHUITA MO MPEAXOTHOTO U3PEUCHUE IO Kpas Ha pabOTHUS JIeH, MPeIXO0KaaIl
JaTaTta, Ha KOATO € TpsOBajo na Ob/1e IOTHOBEHO 0OPaTHOTO U3KYITyBaHE.

OO0paTHOTO U3KYITyBaHE CE BH30OHOBSBA OT Y IIPABIABAIIOTO JAPYKECTBO C M3THYAHETO HA CPOKA, OTIPEIICIICH
B PEIICHUETO 3a CIIUPAHE Ha 00PATHOTO U3KYIYBaHE, ChOTBETHO B PEIICHUETO 32 YIbJIXKABAHE CPOKA HA CITUPAHE
Ha OOpaTHOTO M3KYIyBaHE. YBEIOMSIBAHETO 3a Bb30OHOBSBAaHE CE M3BBPIIBA IO Pelia, MOCOYCH MO-rope 3a
yBEJOMSBaHE OTHOCHO CIIMpaHe Ha OOpaTHOTO M3KyIyBaHe. EMHUCHOHHATa CTOMHOCT W IigHaTa Ha OOpaTHO
M3KYITyBaHEe Clie]] Bb30OHOBSBaHE Ha 00OpaTHOTO M3KyIyBaHE TPsOBa Ja ObAaT OOSBEHU B JCHS, PEIXO0K/IAII
BB300HOBsBaHeTO. CIIeqBAIIOTO ONpeaeisHe u oOsSBIBaHEC HA €eMHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO
M3KYITyBaHEe ce U3BBPIIBA B IHUTE U TI0 oOmmwms pen, mocoueHu B [Ipocmekra.

4, PerHl/IpaHH ma3apu, Ha KOUTO Ca NMPUETH 3a THProBUS AAJTOBETE HA q)OH[la

KbM narata Ha Hactosims IIpocniekT YmpasisiBamioTo IpyKeCTBO HE Bb3HaMepsBa Jla UCKa IIpUEMaHe Ha
nsnosete Ha @oHpaa 3a Teproeus Ha bOD unu Ha Apyr perynupan nasap.

5. IIpexBbpiisiHe Ha Asiy10Be HA DPoHAA

[Mopaau BB3MOXKHOCTTA 3a IMOCTOSHHO OOpaTHO W3KyIyBaHe Ha JsuioBeTe Ha DOHAA, 3HAUCHHETO Ha
BB3MOXHOCTTA 32 MPEXBBLPISHE HA JSUIOBETE HE € chlillecTBeHO. MHBecTuTOpuTe BHB DOH/A, KOUTO BCE MaK
JKeNasT Ja MpoaajgaT CBOUTE JSUIOBE HA TPETO JIHIIC, a HE JIa TH MPEASBAT 32 00paTHO M3KYMyBaHE OT caMus
®onn, ciensa na 3Hasat, ye m3gagaeante ot JCK-OTII [Ipemuym Muke asutoBe ce peXBBPIAT CBOOOIHO, Oe3
OTrpaHUYCHHUA U YCJIIOBUA, HO IIPU CIIa3BAaHEC HA OTHOCUMUTE HOPMaTUBHU pa3H0pe)16I/I.

Cnenku ¢ nsioBe Ha DoHIa Morar Jia ce U3BbPIIBAT MPSKO MEXIy CTPAHUTE — ITPOJaBay ¥ KyIyBad, KaTo 3a
NPEXBHPISHETO HA JSUIOBETE MOCPEICTBOM peructpanus B ,,lleHrpanen nenozurtap” AJl ciensa na ce momsear
YCIIyTUTE HA WHBECTHIIMOHEH MOCPEAHUK. VIHBECTHTOpUTE ClieABa Jla UMAaT NPEIBUA, Y€ MO OTHOIICHHE Ha
C/CIKU, CKJIIFOUCHU HE MPH YCIOBHITA HA OOpaTHO W3KYITyBaHE Ha JSJIOBE, JaHBYHUTE NpedepeHiuu (8orc.
Pasoen ,,/lanvuen pesicum ) He ce npunarar. [Ipu napeHue W HacjiesBaHE Ha JSUTOBE CIE/BA Jia Ce MOJI3BAT
YCIYTUTE HA WHBECTHIIMOHEH MOCPEIHUK — PETHCTPAIMOHEH areHT 3a OCBHIICCTBIBAHE HA PErHCTPAIUAITA Ha
MPEXBBPISTHETO HA JsuToBeTe B ,,lleHTpanen aenozutap” A/l

[IpexBBpasHETO HA AAIOBETE UMa ACHCTBHE OT MOMEHTA Ha perucTparusTa B ,,lleaTpanen nemosurap” A/l.
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V1. YHHPABJIEHUE HA JCK-OTII IIPEMUYM MHUKC. AEIIO3UTAP.
JAUCTPUBYTOP HA JAJIOBETE. OAUTOP HA ®OHJAA

Kato manimonanen morosoper ¢oum, JCK-OTII Ilpemuym Mukc He € IOpHANIECKO JTUIE U HAMA OpTaHd Ha
ynpasierne. DoHIBT ce opraHu3upa U yrnpasisiBa OT Y IpasisBaiio apyxectso ,,JICK Ynpasnenue Ha akTuBu”
A]l, 3a KOeTo mOCIegHOTO TmpHuTekaBa paspemenne oT Kowmucusara. OCHOBHHTE BBIPOCH OTHOCHO
CBIECTBYBaHETO, (YHKIMOHHPAHETO W TpeKkparsiBaHero Ha DoHga, WMYIIECTBOTO My M IpaBara Ha
NpUTEKaTeInTe Ha JSUI0BE OT Hero ce ompenensT ¢ [IpaBunara na ®oHma, KOUTO ce MpHEMaT U U3MEHST OT
VYrpaBisBaIoTo Ipy>KecTBo.

CobrinacHo [IpaBunara na @onza, YpasnsBaioTo ApyxecTBo ynpasisisa PoHa, KaTo B3eMa HEOOXOAUMUTE
pelIeHus], CBbP3aHU C HEroBara OopraHu3anus, GyHKIMOHUpaHE U IpekparsiBaHe. Te3n peleHus ce B3emMar oT
YnpaBUTenHHS ChBET HA YTPaBIISBAILIOTO APYKECTBO, a B CIy4auTe MPEIBUACHU B HETOBUS YCTaB PELICHUATA
ce oJ00psBaT ot HeroBusi HamzopeH cbBet. [IpenokeHusiTa OTHOCHO MHBECTHpaHe Ha akTuBuTe Ha DoHma ce
JIaBaT OT MHBECTHIIMOHHUTE KOHCYJITAHTU Ha YTIPABISBAIIOTO JPYKECTBO B ChOTBETCTBUE C WHBECTUIIHOHHUTE
eI, CTpaTerusara u orpannuenusTa Ha ®onna. Pemennsra, CBbp3aHu ¢ TEKYIIOTO ONEPATUBHO YIIPaBJICHUE HA
®oHpa, ce B3eMaT CHBMECTHO OT [JIaBHHS H3MBJIHUTENCH IUPEKTOP M M3OBbIHUTENHUS AWPEKTOp Ha
VYTpaBisBaIoTo Ipy>KecTBo.

qDOHI[”bT CC IpCACTaBJIsIBA IPEA TPETU JIULA OT praBJ’IHBaH_[OTO APYIKECTBO YPE3 HCTOBUTE MPCACTABJISIBAIIIN.

1. YnpaBasiBauo apy:kecTBo

VnpasnsBamoto apysxkectso ,,JICK Vnopasnenne na aktuBu” AJl € yupeneHo (BOHCAHO B THPTOBCKHS
peructbp) Ha 22.12.2004 r., mpuTexaBa JMIEH3 3a U3BBPLIBAHE Ha JEHHOCT KaTO yNpaBisBaILO OPY>KECTBO,
m3aaneH Ha ocHoBaHue Pemrenue Ne 862 — V]I ot 15.12.2004 1. u Pemenne Ne 523 — V]I ot 17.08.2005 r. Ha
K®H. , JICK Yupasnenue Ha aktuBu” A/l nma cenanwmiie u ajgpec Ha ynpasienue B rp. Codus, p-u Obopue,
yi. ,,MockoBcka” Ne 19; Brcano e B ThproBekust peructbp Ha CI'C mo ¢.ja. Ne 13978/2004 r., mapt. Ne 89471,
toM 1140, cTp. 98, mpeperucTpupaHo € B THPrOBCKUS PETHCTHP KbM AreHnusara mo BmmcBaHusaTa ¢ EMK
131349104; uma tenmedon: (02) 930 10 00, enexrponen agpec (email): office@dskam.bg u UatepueT cTpanuia
(web-site): https://dskam.bg/. YVmpasnsaBamoro ApykecTBO € yupeneHO 3a HeorpaHudeH Cpok. OCHOBHHSAT
karutai Ha ,,JICK Ynpasnenue Ha aktuu” AJl, KOWTO € 3amucaH U U3LsJI0 BHECEH, € B pa3mep Ha 1 000 000 ..
VYrpaBisBaoTo Apy>KECTBO € ycTaHOBeHO B PemyOnuka Bearapus, xodaro € m gppkaBaTa MO MPOU3XOJA Ha
®onza. YrpapnsBaoTo Ipy>KeCTBO UMa JIBycTernieHHa opMa Ha yrpaBiieHue: YpaBuTeneH u HaazopeH cbBer.

1.1. YsieHoBe Ha YNIpABUTEJIHUSA CbBET
YpaBUTENHUAT CHBET HA Y PABIISBAILIOTO APYKECTBO CE CHCTOU OT TPUMA UJIEHOBE:

1. Ilerko KpbeTeB KpbeTeB - npezcenaTen Ha YIIpaBUTETHHS ChBET U ITIaBEH M3ITBIHUTENEH AUPEKTOp Ha
VYnpaBnsBaIoTo Apy>KeCTBO.

Ocnosnu Oetinocmu, uzevpuisanu uzevh ,,/[CK Ynpasnenue na akmusu” AJ[ — unen na HanzopHus cbBeT Ha
VYpasnsBamo apyxectso ,,OTII Kanuran” AJl — VYkpaiiHa; uneH Ha YnpaButenHus cbBeT Ha PoHpa 3a
KOMIIEHCHpaHEe Ha HHBECTUTOPHUTE.

2. Muvmutbp XpucroB ToHueB — wieH Ha YTPaBUTEIHUS CBHBET W W3IBIHHUTENCH JUPEKTOP HA
YnpaBnsBaioTo ApyKECTBO.

Ocnosnu detinocmu, uzevpuwsanu uzevh ,,JACK Ynpasnenue na axmusu” AJ] — r-H ToHYEB He U3BBPIIBA
JEHHOCT U3BBH YIIPaBIABAILOTO JPY>KECTBO.

3. Mapko HwukonaeB MapkoB — uWieH Ha YNPaBUTENHHS CHBET W HW3NBIHHUTENICH JTUPEKTOP Ha
VYnpaBnsBaIoTo Apy>KeCTBO.

Ocnoenu Oetinocmu, usgvpueanu uzev ,,/{CK VYnpaenenue na axmusu” AJ/] — r-H MapkoB He H3BBPIIBA
JIEMHOCT U3BBH YTPABIISIBALIOTO JIPY>KECTBO.
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1.2. Ynenose Ha Hag3opHus cbBer
Ha,[[SOpHI/IHT CBHBCT HaA YHpaBJ'IHBaI]_IOTO APYIKECTBO CC CHCTOU OT UCTUPHUMA HIICHOBC!:

1. Avopa NmBan Enep — npencenaren Ha Hag3zopHus chBeT Ha YTPaBIABAIIOTO IPYKECTBO.
Ocnosnu Oetinocmu, uzevpuwisanu u3evk ,, JJCK Ynpaenenue na axmusu” AJ] — TIIaBeH W3IBIHUTEICH
TUPEKTOp U 4jieH Ha YrpaBuTenHus cbeet Ha ,,OTII ®onx MenwmkmbHT” JITH., YHTApHS.

2. bBosn ®uaunoB CrtedoB — 3aMeCTHHK -mpencenaren Ha HaasopHus CbBeT Ha YMNpaBiIsSBaIOTO
JIPY>KECTBO.

OcHoenu detinocmu, uzgvpusanu uzevt ,,J[CK Ynpaenenue na akmueu” AJ] —4neH Ha YIpaBUTEITHUS CHBET,
W3nbpinHuTENeH TUpekTop U pbroBoauTen Ha Hanpasnenue ,,Kopnopatusno 6ankupane” B ,,banka JICK” A/l.

3. I'aGop ®a3zexam — wieH Ha Ham3opHus chBeT Ha YIPaBIABANIOTO APYKECTBO.
Ocnosnu Oetinocmu, uzevpusanu ussvi ,,/[CK Ynpasrenue na akmusu” AJ] — HadanauK otaen ,Ilazapn” B
OTII bank, YHrapus.

4. I'epreii baaax Capka - uied vHa Hag3opHus cbBeT Ha Y IPaBiIsaBaIIoTO APYKECTBO.
OcHoBHU AeitHOCTH, U3BBpIIBaHU U3BHH ,,JJICK YmpaBnenue Ha aktuBu” AJl — pbKOBOAWUTEN HA OTIEH
,PazButre Ha MpoayKTH U MexayHapoaeH 6usHec” B OTII doux MeHUKMBHT, YHIrapusl.

1.3. AkninoHepu Ha YNPaBJISIBALIOTO IPYKeCTBO

Axtmonepu B YmpasisiBamoro apyxkectBo ca OTII ®oun Mennmxkmbat JITa., Yarapus, csc 75% u ,,banka
JACK” Al ¢ 25% wu ot kanuTana Ha YTOpaBiIIBalloTO JIpy>KecTBO. Ha HacTOSsIIUS eTan akIMOHEpUTE UMaT He
caMo KalMTalOBO y4acTHE B YTPABIABAIIOTO APY>KECTBO, HO Ca M MPSIKO aHTAKUPAHHU C PA3BUTHETO U yCIexa
Ha HEroBaTa JEHHOCT Ype3 MPeI0CTaBsIHE Ha HOY Xay, OITUT, TEXHUYECKa U Ipyra MOAKpera.

OTI ®ong MenumxkmbHT Jlumuren, Yurapus (,OTII ®M”) e akunoHEpHO HEMYOIUYHO OPYKECTBO,
BaJIMJIHO YYPEJCHO U CHINECTBYBAIO CHIVIACHO 3aKOHOJATEJCTBOTO Ha PemyOnuka YHrapus, ¢ perucTpupas
anpec: H-1134 bynanema, yn. ,,Bauu” Ne 33, ¢ mpeaMer Ha NEHHOCT: ACHMHOCT C LIEHHM KHUXAa — arcHT,
yrpasjieHue Ha (QOHI0BE, HHBECTHIIMOHHA KOHCYITaHTCKa fAeiHocT (Paspemenne Ne PSZAF 111/100.015-6/2003
T.), BIFCAHO B ThPTOBCKHs perucThp Ha bymamenienckus rpaacku cbp o aeno Ne 01-10-043959.

wbanka JICK” AJl nma cenanuiie u agpec Ha yrnpasienue rp. Codus, paiion ,,060purie”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” AJl e Briucana B ThproBckus peructsp Ha CI'C o pupmeno nemo Ne 756/1999 r., mapt. Ne
875, Tom 16, ctp. 22, mpepeructprupana B ThPIOBCKHS PETHCTBhP KbM AreHIusATa 1o BhucBanusta ¢ EMK
121830616, npuTekaBa paspelieHUe Ja H3BHPIIBA ASHHOCT KATO HMHBECTUIIMOHEH MTOCPETHHUK CHITACHO OOIIHs
M JuieH3 3a 0aHkoBa jneiHoCcT (3amoBen Ha YmpaButens Ha BHB Ne PJ122-0882/26.09.02 u Ne PJ122-
2251/16.11.2009) u IIporoxon ma KIUK®B Ne 58/18.10.2000 r., EMK 121830616; UuTepHeT cTpanuna (web-
site): www.dskbank.bg.

1.4. Jlpyru ajJTepHATMBHHM HMHBECTHUHMOHHU (OHIO0OBe WJIM KOJEKTUBHH HHBECTUIIMOHHH
CXeMH, YNIPABJISBAHMU OT YNPABJISBALIOTO APYKECTBO

KbM MomeHTa Ha akTyanu3upaHe Ha [Ipocniexta YnpaBisBamoTo APY>KECTBO yIpaBIIsiBa OIIe JEHHOCTTa Ha
16 uaBecturonHu Gonma — 12 ot Tsx ca konekTuBHM HHBeCTUIIMOHHU cxemu: JD ,,JICK Crangapt”, 1dP ,,JICK
bamanc”, 1® ,,JICK Pacrex”, 1® ,,ICK Epo Axtus”, J1® ,,JICK Crabminoct — EBpormeficku akiun”, D
»JICK Crabunnoct — Epponeiicku akuuu 27, JJ® ,,ICK Cradunnoct — Eponeiicku akuuu 37, JJd ,,JICK
Crabunoct — EBpooGnuraruu 37, JId ,,JICK Cradunnocr 6, 1® ,,JICK Koncepratusen ¢oun”, 1P ,,JICK
I'mo6anau xommnanun” u J®d ,,JICK /luHamuka”, a 4eTUpU ca HallMOHAIHHM WHBECTUIMOHHU (oHmoBe: HID
»JICK Crabunnoct — EBporneticku akiuu 47, HJI® ,,JICK CrabunHoct — EBponeticku akiuu 57, HI® ,,JICK
Crabumaoct — EBpoobnuramun” u H® ,,JICK CrabunaocTt — EBpoobnuranuu 2”.

1.5. Ynpaiaenue u pynknuonupane Ha JICK-OTII IIpemuym Muxkc

YnpaBnsgBamoTo Jpy>KECTBO, WIEHOBETE HAa HETOBUTE YIPABUTETHH W KOHTPOJHH OpraHd, u
WHBECTUIIMOHHUTE KOHCYJITAHTH ca ATBXKHH Ja JACHCTBAT B Hail-MOOpHUS MHTEpEC Ha BCUYKH MPUTEKATEIH Ha
nsnoBe BbB @oHAa, KaTo ce pBKOBOJAT caMO OT TO3U MHTEpEC MpH yIpaBieHneTo Ha DoHpa.
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VYrpaBisBaoTo IpyKeCTBO € JUIHKHO Ja yIpapisBa JeiHocTTa Ha DOHIA, KaTo M3BHPIIBA HaOHpaHe Ha
MapUYHY CPEJCTBA Ype3 MyOJUYHO Mpejarane Ha JsuioBe (mponaxoa Ha ngmoBe Ha DoHAA), HHBECTHpPAHE Ha
HaOpaHUTe HapuuHU CPeJCTBa BHB (PMHAHCOBH MHCTPYMEHTH U IPYTH JTUKBUAHU (UHAHCOBH aKTUBH U 0OpaTHO
n3KynyBaHe Ha qsutoBe Ha Ponpa. [IpogaxbaTta u 0OpaTHOTO M3KyNMyBaHe Ha AsioBe 0T DoHJA ce M3BBPIIBAT
OT JUCTpUOYTOp, HA KOMTO YTPaBIsBAIIOTO APYKECTBO € ACIETHPAIo Ta3u JEWHOCT MO CHjIaTa Ha JIOTOBOD,
CKJIIOUEH MEXIY YTPaBIsSBaILOTO JPY>KECTBO U AUCTPUOYTODA.

OyHKIUUTE Ha YTPaBIABAIIOTO APY’KECTBO IO MHBECTUPaHE Ha HaOpaHUTE MMapudHU CPEACTBA BKIFOYBAT
aHaJ M3 Ha Mazapa Ha (PMHAHCOBU MHCTPYMEHTH, (popMHUpaHe Ha TOPTQEIT oT GUHAHCOBH HHCTPYMEHTH H APYTH
JUKBUIHY (PMHAHCOBU aKTHBH, PEBU3MS Ha GOopMHpaHus MOpTdeiln u oleHka Ha HeroBata epexTuBHOCT. [lpn
OCBIIECTBABAHE HA JCWHOCTTAa CH YTPABIABAIIOTO APYKECTBO (POpMHpa MHBECTUIIMOHHU PELICHHUS W TH
M3ITBJIHABA WJIM J1aBa HApeXJaHUS 32 TAXHOTO H3MBIHEHHE Ha YI'BIIHOMOUIEHHTE OT HEro MHBECTULMOHHHU
MIOCPETHUIY TIPH ClIa3BaHe Ha M3UCKBaHUATA Ha wi. 87, an. 2 ot 3AKUCIIIKUA.

[Tpu npomaxbara 1 0OpaTHOTO U3KYITyBaHE Ha JISTI0BE Y IPABIIABAIIOTO ApYykecTBo u3unciasisa HCA Ha enun
JISUT, EeMUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO HW3KyIyBaHe Ha JsuioBeTe Ha DOHIA O] KOHTpOJa Ha
Henosutaps (sorc. ,, Ynpasrenue na JCK-OTII Ilpemuym Muxc: /lenozumap’), BOIH CYETOBOACTBOTO,
MONIbPKa W ChXpaHSABA OTYETHOCTTA W WM3IBIHSIBA BCHYKH NIPYTH TOAOOHH 3aJBIDKEHUS. YTPaBISIBAIIOTO
JIPY’KECTBO yIPAaBIsABA ISUIOCTHATA MapKEeTUHTOBa AciHOCT Ha DOHIA W MOAABpKa MHPOPMANHI 332 HETO Ha
cBosiTa cTpaHuIia B MHATEpHET. YIpaBiIsaBamioTo JAPYKECTBO M3BHPIIBA U BCHUYKHU JPYTH ACHHOCTH, KOUTO Ca
HEOOXOJMMHU BbB BPb3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U MpeKpaTsBane Ha DoHpa.

[Ipu ochiecTBABaHE HA TOPENOCOYCHNUTE (PYHKIMK Y IPABISABAIIOTO JPY>KECTBO B3eMa PEIICHUS 10 BCUUKH
BBIIPOCH, CBBP3aHU C OPraHM3alMATa, ISHHOCTTA U TIpeKpaTsBaHeTo Ha DOHIa, BKIFOUUTEIHO:

“* B3eMa peIleHHe 3a M3MEHEeHHe W nonbiBaHe Ha [IpaBunara Ha ®onna, Ha [lpaBmiarta 3a oleHKa Ha
nopreiina, [IpaBunara 3a ynpaBieHne Ha pUcKa M APYTH BBTPEIIHN aKTOBE, KAKTO W OTHOCHO aKTyaJIM3HpaHe
Ha To3u [IpocmnekT;

+* CKJIIOYBA, KOHTPOJIMPA U3ITBIHCHUETO, IPEKPATIBa U pa3Baiisi 1oroBopute ¢ Jleno3uraps, qucTpudyTopa
Ha JOAJIOBETE W HWHBCCTUIMOHHUTEC IIOCPCIAHUIIN, HW3NBIHABAIIN WHBCCTUIHUOHHUTEC HAPCKIAHUSA OTHOCHO
yIpaBJIeHHETO Ha ropTdeiiina Ha PoHxa;

+* u30upa 1 0CBOOOXKIaBa perucTpupanute oguropu Ha DoHma;

** U3roTBs roauInHus GUHAHCOB oTueT Ha DOHIA U IO MpUeMa Clie]l 3aBepKa OT N30pPaHUTE PErHCTPHUPAHU
OJIUTOPH;

+* BCEKM pabOTEH JICH OIpeesst HeTHaTa CTOHHOCT Ha akTuBHuTe Ha Ponma, HCA Ha euH 151, eMHCHOHHATA
CTOMHOCT M IIeHaTa Ha 0OPaTHO M3KYITyBaHE Ha HETOBHTE JISIOBE;

¢ B3eMa pEICHHUS 32 BPEMEHHO CIHpaHe/Bh300HOBsIBaHE HA OOPATHOTO M3KYIyBaHE W 3a yIb/DKaBaHEe HA
CpOKa Ha BPEMEHHOTO CIMpaHe Ha 00pPATHOTO U3KYITyBaHe;
+* B3eMa peIlICHHE 3a CKIIF0YBaHE Ha JIOTOBOP 3a 3aeM;

» Ompe/essl AMPEKTOP 32 BPB3KH C HHBECTUTOPUTE BbB DOH/IA;
» B3eMa pelICHHs OTHOCHO NpeoOpa3yBaHe U npekparsiBane Ha DoHa,;
» 130Mpa JIMKBUJIATOP/M NIPU HACTHIIBAHE HA OCHOBAHUE 3a MpeKpatsiBane Ha DoHa.

-,

DS

DS

DS

VYnpaBisBaImoTo APYKECTBO MOKE 110 CHJIaTa Ha CKIIFOUEH JIOTOBOP Ja Jejierupa Ha TPETo June QyHKUUU U
nerictBus 1o wi. 86, ai. 1 w an. 2, 7. 1 u 4 3AKUCHIIKY npu cria3Bane Ha W3UCKBAHUATA Ha JICHCTBAIIOTO
3akoHonaTencTBo. KpM narata Ha Hactosmusa [Ipocnekt YipaBigBamoTo Apy>KeCTBO € CKIFOYHIIO JIOTOBOP 32
muctpuOynust Ha fsutoBere Ha Ponpa ¢ Tpeto nuue — ,,banka JJCK” A/l, mo cunara Ha KOHTO € Jenernpaio Ha
bankara QyHKIMu u AeicTBhdA, CBBp3aHM C Mpoaaxdata W oOpaTHOTO M3KymyBaHe Ha asuioBe Ha Donpa.
YnpasisBamoTo ApyKecTBO € cKimoumio ¢ ,,banka JICK” AJ] u cnopazymeHue 3a KOMIIEKCHO 00CTyKBaHe 32
UT ycnyru.

WNuBecTuIMOHHU KOHCYNTaHTH Ha DoHAa U CIAYKUTENIU B OTHAEJ ,, YNpaBjieHne Ha noprdeiin” ca Scen
YasnapoB BaHoB u Anren EmunoB AHrenos.

Scen UBaHoB € Maructep 1o ,,OuHAHCH” OT YHUBEPCHUTETA 33 HAIMOHAIHO W CBETOBHO CTOIAHCTBO, TP.
Codomus. [Ipemunan e npe3 peauiia KBaTuUKAITMOHHN POTPAMH OTHOCHO KalUTAIIOBH [1a3apy U yIpaBJIeHUE Ha
aKTHBHM U MCHHDKMBHT. [Iputexana cepruduxar Ne 265-1MK/ 13.12.2007 . 3a mpuaoOUTO TIPaBo 3a U3BHPIIBAHE
Ha JEWHOCT KaTo MHBECTHIIMOHEH KOHCYNTaHT, uzfaneH or K®H, a mpe3 cenremBpu 2011 r. npupobusa u
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kBanudukanus ot MHcTHTyTa 32 cepruduumpanu ¢unancosu anammzaropu (CFA Institute). 3anousa padora B
VYnpapnsBamoTo ApyxecTBo mpe3 2007 .

AHren AHrenoB NpUTexXaBa MarucTbpcka CTereH 1o ,,OuHaHcoB MEHUIKMBHT® 0T CTOMaHCcKa akaaemMus ,,/0.
A. llenor”, rp. Ceumos. Ot 2009 r. e ceprudunupan @unancon puck MeHUKBp (FRM) or GARP, a ot 2014
r. € cepTuuuupan mHBeCTHLUHUOHEH KOHCynTaHT oT K®H (ceprudurar No 389-MK/ 10.01.2014 r.). Anren
Amnrenos craa Jact ot ekuna Ha Y /[ ,,JICK Ynpasnenue Ha aktusn” A/l pe3 siHyapu 2013 1.

Bceku oT MHBECTHLIMOHHUTE KOHCYJITAHTH UMa CIeJHUTE (DYHKIMH U OTTOBOPHOCTH, CBBP3aHH C JEHHOCTTA
Ha PoHJa:

1. UsrorBs MMPEAJIOKEHUC 3a NHBECTUIITMOHHA CTPATETHA Ha q)OH)Z[a;

2. laBa mpeiokeHus: 3a GpopMmupaHe W ympasiieHHe (TpecTpyKTypupaHe) Ha moprdeina oT GUHAHCOBU
WHCTPYMEHTH W/WIHM TapH, 3a ONpeleNsHe Ha BUAA W CTPYKTypaTa Ha aKTUBUTE W pa3Mepa Ha OTICIHUTE
MHBECTULIMM Ha IMPUHIOHWIIA Ha PpasnpeAcJICHUC Ha PHUCKAa U B CHOTBCTCTBHUC C LCJIUTC Ha MHBECTUIIMOHHATA
JEHHOCT M MOJIMTUKA, CTpATerus 1 orpaHnyenus Ha QoHna;

3. Ananu3upa KamWTaJOBHSA [a3ap, BKIIOYUTETHO IIPOyYBa LEHHUTE KHW)XKAa W JAPYTH (DUHAHCOBH
WHCTPYMEHTH II0 BHIl, EMHTEHT W OTpachll Ha WKOHOMHKATa, chOMpa m 0000maBa wH(OpPMAITNSI OTHOCHO
CTOMHOCTTA M JIUKBUAHOCTTA HA ()MHAHCOBUTE MHCTPYMEHTH, KAKTO U M3TOTBS IIPOTHO3M OTHOCHO AWHAMMKATa
Ha NEHNUTEC Ha CbOTBCTHUTEC (I)I/IHaHCOBI/I HWHCTPYMCHTH,

4. OtuensiBa CTOMHOCTTA Ha akTHBUTE Ha DOHAA chIIacHO MpaBmiaTa Ha DowHpa;

5. C.IIGIII/I JJUKBUJHOCTTA Ha q)OHILa, ChIVIaCHO HU3HUCKBAHUATA Ha IMPWIOKHMOTO 3aKOHOIAATCJIICTBO H
IIpaBunara 3a noaabpKaHE U yIIpaBICHUE HA TUKBUIHOCTTA Ha DoHAY;

6. Ipyru GyHKIMH 1 OTTOBOPHOCTH, CBBP3aHH ¢ AeiiHOCTTa Ha DoHa.

OTaen ,,YnpapjieHue Ha pucka” Ha YIIPaBISIBAIIOTO PYKECTBO UMa CIICTHATE GYHKITHH H OTTOBOPHOCTH,
CBBbp3aHu ¢ AeiHocTTa Ha DoHpa:

1. Pa3zpabotBa u mpuiara cucremara 3a yrnpasjieHrne Ha pucka Ha DoHJa,

2. 3mpiHsBa TIpaBUIIaTa U MPOIEIyPHUTE 110 YIPABJICHUE HA PHCKA;

3. TapanTupa CHOTBETCTBHETO C OJ00peHaTa BHTPEIIHA CHCTEMa 3a OorpaHMuYaBaHe Ha pucka Ha Donna,
BKIIIOUUTEITHO C HOPMAaTHUBHOOIIPEICIICHUTE JTUMUTH 338 CTOMHOCTTA Ha 00IIaTa pUCKOBA EKCIIO3UIMSI U pHCKa Ha
HacpellHaTa CTpaHa;

4. M3BbpiBa exxeIHEBHA POBEPKA HA OIIEHKATa Ha IEpUBAaTUBHUTE PUHAHCOBH HHCTPYMEHTH, IPUTE)KABAHH
ot ®onna;

5. M3BwpiiBa onieHka, KOHTPOJ U TIEPUOAWYEH TIPerJie]] Ha:

5.1. agexBaTHOCTTa 1 e(peKTUBHOCTTA Ha BHTPEIIHNTE TPaBWIIa 3a yIpaBieHne Ha pucka Ha DPoHfa;

5.2. cTemeHTa Ha Clla3BaHE Ha MpaBHJIaTa 3a YIPaBICHHE Ha PUCKA;

5.3. ajgekBaTHOCTTa M €(PEKTUBHOCTTa Ha MEPKHUTE, MPEANPUETH 32 OTCTpaHSIBaHE HAa HEJOCTATBIHUTE B
Tpolieca Ha yIpaBJIEHHE Ha pHCKa.

6. Cneau MMKBUIHOCTTA U MHBECTULIMOHHUTE OrpaHnueHus Ha Ponja;

7. U3Bbp1IBa Ha CTpeC TECTOBE HA OCHOBHHUTE MTa3apHH PUCKOBE U Ha JIMKBUAHOCTTA Ha opTdeiina Ha PoHxa;

8. lpyru pyHKIIMM 1 OTTOBOPHOCTH, CBBP3aHU C ieiiHocTTa Ha DoHAa.

Otnen ,,ChoTBeTcTBMEe” Ha YMPaBIsABaIIOTO JPYKECTBO HMMa ClIeAHWTE (YHKIMH W OTTOBOPHOCTH,
CBBp3aHU ¢ AeiiHocTTa HA DoHpa:

1. OchbiiecTBsBa BHTPENICH KOHTPOJI 32 3aKOHOCHOOPA3HOTO U MPABHIIHO OCHUICCTBSBAHE HA MpeaMeTa Ha
neitHoct Ha Y/I;

2. IlpenocTaBst chbBETH M TOJIOMAara JIMLaTa, OTTOBOPHU 33 M3BBPIIBAHUTE OT JPYKECTBOTO YCIyTH U
JIEHHOCTH, C IeJI TapaHTHUPaHE Ha OCBHIUICCTBABAHETO UM B CHOTBETCTBHE ¢ M3uckBaHuata Ha 3JKUCAIIKU,
3II®U u akTOBETE MO NPUTATAHETO UM;

3. lpyru pyHKINU ¥ OTTOBOPHOCTH, CBHP3aHH ¢ AeiHocTTa Ha DoHpa.

Otaen ,,CyeToBoACTBO” Ha YHpaBIABaLIOTO JIPY)KECTBO HMMa CleIHUTE (GYHKIUH U OTTOBOPHOCTH,
CBBp3aHU ¢ AciHocTTa HA DoHpa:
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1. BoneHe Ha TEKyIIO0 CUETOBOJICTBO C OTpa3sBaHE HA BCUYKUA MPOMEHH NMPU OTYUTAHE CHCTOSHUETO HA
aKTHBHUTE U MMACUBUTE, MPUXOAUTE U paszxoaute Ha DoHpa;

2. 3roTBsiHE ¥ ChXpaHEHHE Ha (DMHAHCOBH OTYETH, CIIPABKU U JIPYra OTYETHOCT, CBBP3aHHU C BOJCHOTO
c4yeToBOACTBO HAa DOH/A,

3. OuensiBa cTOMHOCTTA Ha macuBuTe Ha PoHIA;

4. lpyru GyHKIMH U OTTOBOPHOCTH, CBBP3aHU ¢ JeiHocTTa HAa DoHma.

OTaea ,,bex odpuc” Ha YpaBiasgBamoTo APYKECTBO UMa CICTHUTE (PYHKITMH U OTTOBOPHOCTH, CBBP3aHHU C
nenHocTtTa Ha PoHpa:

1. OGpaboTBa MOKYMEHTAIMATa IO HW3MBIHEHHWE HAa WHBECTHIMOHHHWTE pelIeHUs (HapeXTaHHs) Mpu
yIpaBJIeHHETO Ha WHBECTUIIMOHHHUS opTdeiin Ha DoHna;

2. 3BppuiBaHe Ha ONEpaTUBHUTE NEHCTBUS, CBBP3aHH C aAMUHHUCTpaLUATa Ha AsioBeTe Ha PoHAa, B T.4.
00paboTka Ha HH(OpMaNKATa TP U3AABAHETO U OOPATHOTO M3KYITyBaHE HA HETOBUTE JSIIOBE;

3. UsrotssiHe, BOoAEHE W ChXpaHEHHE HA JHEBHHUIM, OTYETH, COPABKU U MH(POpPMAaLus, CBbP3aHU KaKTO C
aIMUHHUCTPUPAHETO Ha (puHaHCcOBUTE akTUBM Ha DoHIA, Taka M CbC CAEIKHUTE IO M3IABAHETO U 0OPAaTHOTO
U3KyITyBaHe Ha nanose Ha Donpa;

4. llpmemane W wW3MpalIaHe Ha TOTBBPIKIEHUS, YBEAOMIIEHHS OT/I0 WHBECTHIMOHHH ITOCPEIHMIIH,
,LleaTpanen nenosutap” AJl, lenosuraps u Juctpubyropa Ha @oHAa;

5. Jlpyru pyHKIUU U OTTOBOPHOCTH, CBBP3aHHU C AeiHOCTTa Ha DoHpa.

1.6. IlouTHKAa 3a Bb3HArpa;xKJ€cHusiTa Ha praB.]]ﬂBaIIIOTO APYKECTBO

VopapisBamoTo ApyKecTBO € mpueno U npuiaara llonuTuka 3a ompenensHe W U3IUIALIAHE Ha
BB3HArpakIeHUATa, KOATO 00XBala BCHYKH (OPMH Ha BB3HATPAKACHUSA, KaTO 3aIUIaTH U APYTH (UHAHCOBU
W/WNA MaTepUaIHA CTHMYJIH, BKJIIOYHWTENIHO O0JIarW, CBBP3aHU C JOOPOBOJIHO IMEHCHOHHO W/WIHM 3]IPaBHO
OCHUTYpSIBaHE, 3a CIETHUTE KaTerOpUH MepCcoHa:

1. cny>xutenuTe Ha PHKOBOJHM JUIBKHOCTH;

2. CIyKUTEIUTE, YUATO JEHHOCT € CBbp3aHa C IOEMaHe Ha PUCKOBE;

3. CIIy>)KUTENHTE, M3ITBIHIBAINN KOHTPOJIHU (PYHKIINY;

4. BCUYKHU APYTU CIIy>KUTEIU, YAUTO BB3HACPAKIACHUS Ca CbU3MEPUMU C Bb3HAIPAXACHUITA HA CIIY>KUTEIN
mo T. 1 u 2 u unuTo npodecnoHaTHN AEHHOCTH OKa3BaT CHINECTBEHO BIMSHUE BBPXY PUCKOBHS MPOQII HA
YpaBnsBamoTo JAPYKECTBO M BBPXY PHCKOBHS TNPOQHI Ha YOPaBIIBAHUTE OT HETO KOJEKTUBHHU
WHBECTHIIMOHHH CXEMHU.

[TonuTHkaTa 3a onpenensHe U U3IUIALIAHE HA Bb3HATPAKACHUATA ChOTBETCTBA Ha IPUHLIMIIUTE 332 Pa3yMHO U
e(eKTHBHO YIpaBJICHUE HA PHCKa W TO HAChpYaBa, KaTO HE IMOOLIPSBA MOEMAaHETO Ha PUCKOBE, KOUTO HE ca
cboOpa3eHn ¢ PUCKOBHUTE MPOQMIN, yCTaBa, NMpaBUiaTa WM yYPEAUTCIHUTE AOKYMEHTH Ha YIpPaBJIsIBAHUTE
KOJICKTUBHM HHBECTULMOHHM cxeMu. llomuTukara e cpboOpaseHa ¢ OusHec cTpareruara Ha Y/I, menwre,
LEHHOCTUTE U MHTEPECUTE HA YHPABIABAILIOTO JIPY>KECTBO M Ha YNPaBIIIBAHUTE KOJIEKTUBHU WHBECTULMOHHU
CXEMH WM Ha MHBECTHTOpHUTE B TsX. llommTHkara ce mpmiara mpu clia3BaHe Ha W3MCKBAHMTA 32 MEPKH 3a
n30sTBaHe KOH(INKT HAa HHTEPECH.

[MonuthkaTa 3a ompeeNsHe W W3IUIANIAHE HAa BB3HATPAXKICHUATA B YIPaBISBAIIOTO JPYKECTBO €
nyOimKyBaHa Ha VIHTepHET cTpaHuIaTa Ha YTIpaBIsBaIIOTO IPY>KECTBO, B pyOpukara ,,3a Hac”/ ,,JJokymeHTH”.
YnpaBisBamoTo JIpyKECTBO JICKJIapHUpa, Y€ MpH MOUCKBAaHE OT WHBECTUTOP, IIe MY MpPeNocTaBu Oe3IuIaTHO
xonue Ha [loauTukara 3a onpeaensHe U U3IJIallaHe Ha Bb3HATPAXKICHUATA HA XapTUEH HOCUTEN.

Ot akTUBHTC Ha q)OH,Z[a HsiMa aa C€ u3miamar 1moa HUKakKBa (bopMa BBb3HArpaxaACHNd, CTUMYJIU U obaru Ha
CIIYKHUTCIIMTC Ha YHpaBJ'ISIBaH_IOTO APYKECTBO.

2. leno3urap

YnpaBnsBanioTo ApyKecTBO ¢ u3dpano 3a Jleno3urap Ha ®onna ,,banka JICK” AJl, EMK 121830616.

33.,[[’[>J'I)KGHI/I$ITEI Ha HCHOSI/ITapH ChIIaCHO AOTOBOpPA BKIIIOYBAT:
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1. Jla cpxpaHsiBa BCUYKM aKTUBU Ha POHIA U 1a OTKpHE HEOOXOANMUTE KIMEHTCKH MOACMETKHA KbM CBOSITA
cMetka B ,llenTtpanen memosutap” AJl 3a pasnuuHHTE BUIOBE OC3HATMYHM (HDUHAHCOBH HHCTPYMEHTH; A
CBbXpaHsBa YyXIeCTpaHHUTE (PUHAHCOBU MHCTPYMEHTH Ha DOHJa WK YIOCTOBEPUTEIHN JOKYMEHTH 32 TaKUBa
NIpY YYyXXIECTpaHHA JEeTMO3UTapHAa MHCTUTYLHUS MIPH Clla3BaHEe Ha M3UCKBAaHUATA 32 JelierupaHe Ha (GYHKUUHU Ha
TpeTo auie cbriacuo wi. 37a 3JKMUCAIIKU;

2. la npueMa napuyHu cpeactsa Ha QoHIA U Aa ChbXpaHsIBa CHIIUTE MO peAa U IIPH YCIOBUATa HA T. 3 U 4;

3. la ochliecTBsiBa HaOMIOIEHHE HA MAapUYHUTE MOTOIM Ha POHJA, BKIIOYUTETHO Ja CIEAN Jalld BCUYKH
TUTAaHKs, U3BBPIIEHU OT HMHBECTUTOPUTE WIIM OT TSXHO MME U 3 TAXHA CMETKA MPH 3alliCBaHETO Ha JsUI0BE Ha
®oHJa, ca MOITY4YEeHH U alu BCUYKU Mapu4HU cpeacTBa Ha DoHAa ca 0CYETOBOIEHH 110 CMETKH, KOUTO:

a) ca OTKpUTH Ha nMeTo Ha DoHMa WK HAa UMETO Ha YTIPaBISABAIIOTO IPYKECTBO, IEHCTBAIIO OT UMETO U 32
cMmerka Ha PoHJa, WM Ha UMETO Ha Jlenmo3uTaps, AeicTBall OT UMETO U 3a cMeTka Ha DoHja;

0) ca OTKpUTH B LieHTpajHa OaHka, OaHKa, JULEH3UpaHa MO pela Ha 3aKOHA 32 KPEIUTHUTEC WHCTUTYLUH,
OaHKa, TUIIEH3MpaHa B Jbp)KaBa WICHKA, WIKM OaHKa, TOJy4yuiia paspelieHle B TpeTa AbpKaBa, U

B) Ce ymIpaBisiBaT IPH CIlla3BaHe Ha T. 4.

4. Jlemo3uTapAT ynpasisBa MapuyHUTE cpeacTBa Ha PoHAa, KaTo:

4.1. noaxbpKa OTIETHOCT U BOAU CMETKHUTE 110 HAUKH, KOMTO MO3BOJISIBA BbB BCEKU €IMH MOMEHT He3a0aBHO
Ja ce pasrpaHuyar Abp)KaHUTe akTHBU Ha DOHAA OT aKTHBUTE, ObPXKAHU 33 APYr KJIHUEHT, KaKTO U OT
coOcTBeHHTE aKTUBHU Ha [lemo3uraps;

4.2. noprbp’ka OTYETHOCT M BOAW CMETKUTE 110 HAYMH, KOUTO OCUTYpsIBa TAXHATa TOYHOCT;

4.3. ochlIeCTBsIBa PEJOBHA NPOBEPKA 3a CHOTBETCTBHE MEXIY CMETKUTE, KOMTO BOAAT YIPaBJsABAILOTO
npyxectBo u JlemosuTapar 3a aktuBuTe Ha DoHAa, a B ciIydyanTe Ha JenernpaHe Ha (yHKIMKA Ha TPETH JIMIA IO
. 37a 3AKUCAIIKHW — u cbc cMeTKHUTE, KOUTO BOJIU TPETOTO JIUIIE;

4.4. npeampuemMa HEOOXOIUMHTE MEPKH, 3a Jla OCHIYpPH, Y€ BCHYKH NapuuHu cpeiactBa Ha Donna,
JETIO3UPaHHU [IPU TPETO JIUIE, MOTAT [1a ObJAT SICHO pa3rpaHUYEeHU OT MAPUYHUTE cpelcTBa Ha Jlemo3uraps u Ha
TOBA TPETO JIMLE YPe3 UHANBHUIYATHU CMETKH Ha TUTYJISIPUTE, BOJEHH OT TPETOTO JIMLIE, WM Ype3 EKBUBAJICHTHU
MEpPKH, KOUTO MOCTUTAT CHIIOTO PABHUILE Ha 3alllUTa;

4.5. npeanpuema HEOOXOJUMHUTE MEPKH, 3a 1a OCUTYPH, Y€ MApUIHUTE cpeacTBa Ha PoHIa O CMETKUTE MPH
nune no 1. 3, 6.,,0” ce AppKat 1o MHAMBHUIYATHA CMETKA UJIH 110 CMETKU OTJEITHO OT BCUYKH CMETKH 32 Ibp)KaHe
Ha IapyyHH CPECTBA Ha JIMIIETO, HA YHETO UME Ce ChXpaHABaT akTUBHTE HAa PoHAA; AKO MAPUYHU CMETKH ca
OTKPUTH Ha uMeTo Ha [lemosuraps, neiictBami oT MMeTO M 3a cMeTka Ha PoHma, Mo TE3W CMETKH HE ce
OCUYETOBOSIBAT MAPUYHHUTE CPECTBA HA JIALE 10 T. 3, 6. ,,0” 1 COOCTBEeHHUTE ApUIHM Cpe/IcTBa Ha Jlermo3nuTaps.

4.6. BBBEX/1a TIOJXOASIIA OPTaHM3ALUS U MIpeprueMa HeoOX0AMMHUTE JeMCTBUA 3a CBEXKIaHE 10 MUHUMYM
Ha pUCKa OT 3ary0a WidM OT HaMalsiBaHETO MM B pe3yiTaT Ha 3J0ynoTrpe0da, M3Mama, JIOLIO YIIpaBJIeHHUE,
HETPaBUITHO BOJIEHE W ChXPAHEHNE Ha OTUYETHOCT, BKIIFOUNTEITHO ITPH HEOPEKHO MOBE/ICHHE.

5. Jla cexpansBa puHaHCOBUTE MHCTpyMeHTH Ha DoHpa, kaTo Jleno3urapsr:

5.1. cpxpaHsiBa BCUYKH O€3HATMYHU (PMHAHCOBU MHCTPYMEHTH, KOMTO C€ BIMCBAT 110 CMETKa 33 (PMHAHCOBU
MHCTPYMEHTH, OTKpUTa U BOJeHA OT Jleno3uraps, 1 BCUUKU Jpyrd (PMHAHCOBHU MHCTPYMEHTH, KOMUTO MOTaT Aa
Obaar Gpusnuecky npenaneHu Ha Jleno3uraps (UHAHCOBU HHCTPYMEHTH O ITOTIEYUTEIICTBO);

5.2. rapaHTupa, 4ye BCHUYKU O€3HaNMYHM (PMHAHCOBU MHCTPYMEHTU CE€ BIIMCBAT IO CMETKa 3a (DMHAHCOBH
MHCTPYMEHTH, OTKpUTa U BoAeHa OT Jleno3uraps npy cra3BaHe Ha U3UCKBAHUATA HA T. 3, [0 OTIEIIHU CMETKH,
OTKPUTH Ha MMETO Ha YTIPaBISIBAIIOTO APY>KECTBO, ACUCTBAIIO OT UMETO U 3a cMeTka Ha DoHAa, M0 HAYWH,
KOMTO TI03BOJISIBA BHB BCEKH €IMH MOMEHT Jja Ob1aT UAeHTU(HUIIMPAHH KaTO (UHAHCOBU HHCTpYMEHTH Ha PoHa
WIN OTKPUTHU JUPEKTHO Ha uMeTo Ha PoHpa.

6. I1o oTHOMIEHNE HA APYTUTE aKTHBH, PA3IMIHA OT TE3W MO T. 5, [lemo3nurapsr ce 3aabprKaBa aa:

6.1. mpoBepsiBa coocTBeHOCTTa HA DOH/IA BHPXY TE3M aKTHUBH, KATO yCTaHOBsBA Jaiu DOHIBT € COOCTBEHUK
Bb3 OCHOBa Ha MHGOPMALU WU JOKYMEHTH, IPEAOCTaBEHH OT YTPaBIISBAIIOTO APYKECTBO, U Bb3 OCHOBA Ha
JpYyTH 10Ka3aTeJICTBa, aKO MMa TaKUBa MIPEJOCTABEHU OT TPETH JIHLA;

6.2. IoABpIKa M aKTyaJIn3upa PETUCTHP Ha Te3W aKTHBH, 32 KOUTO CE € yBepwJI, e ca cobctBeHocT Ha Donma.

7. [la nonara apipKuUMara rpybka Ha 10Obp THProBell IPU U3IIBJIHEHNE Ha 3aIbJDKEHHSTA CH, []a OCBILECTBABA
3aIbJDKEHHATA CH YECTHO, CIIPABEIIIMBO, TPOPECUOHATHO, HE3aBUCUMO U CTMHCTBEHO B MHTepec Ha DoHpa 1 Ha
MpUTeXaTeInTe Ha J1s710Be 0T POH/a, BKIIFOUYUTEITHO KaTo:

7.1. ce pasmopeska c IOBEpEeHUTE My akTHBU Ha DOH/Ia caMO 0 U3PUYHO MMCMEHO HapeKIaHe Ha 3aKOHHUTE
MPEJCTAaBUTENN Ha YIPaBIABAIIOTO APYXKECTBO, BIUCAHU B THPTrOBCKUS PETUCTHP MM U3PUYHO OBIACTEHO OT
TAX JIMLE ¢ HOTApPUATHO 3aBEPEHO TBIHOMOILHO;
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72 CC OTYUTa CKEMECCUYHO 3a IMOBCPCHUTE MY aKTUBHU, BKIIOYHUTCIIHO NAapUYHU CPEACTBA U q)HHaHCOBI/I
MHCTPYMEHTH M 3a M3BBPIICHUTE ONEpaluu C TAX Hpea YIPaBISIBALIOTO IPYKECTBO, BKIIOYMTEIHO KaTo
MIPEIOCTaBS IIBJICH OMUC Ha akTUBUTE HA DOH[A, B CPOK JO 5-TO YUCIIO Ha CIEABAIIUS MECEII.

7.3. ocurypsiBa u3gaBaHero (Ipoaaxoara), 00paTHOTO U3KYITyBaHE U 00E3CUIIBAHETO Ha JisioBeTe Ha DoHa
B crotBeTcTBUE Che 3AKNCIIIKU u akToBeTe nmo npunaraneto My, [Ipocnekra u [IpaBunara 3a oneHka;

7.4. KOHTpONIHpPa U3YHUCIIBAHETO HA EMUCHOHHATA CTOMHOCT U IIeHaTa Ha O0paTHO M3KYITyBaHE Ha JSUIOBETE
Ha PoHJa Aa ce U3BBPIIBA OT CTpaHa Ha YMPaBJIsABAIIOTO JAPYyxecTBO B choTBercTBUEe che 3JKWMCIAITKUA,
aKToBeTe M0 TpmiaraneTo My, IlpaBmmarta mo wr. 173, an. 3 ot 3AKUCIIIKU, [Ipocmekra u [IpaBunara 3a
OIlecHKa Ha akTuBHTE Ha DoHA.

7.5. ocurypsiBa chOMpPaHETO W M3MOJ3BAaHETO Ha MpuxoanuTe Ha @oHa 1a 0b/1¢ B ChOTBETCTBUE ChC 3aKOHA U
[Mpapunata nHa @onna mo un. 173, an. 3 or 3JKUC/IIKHN, kakTto W na cieaud Aajiv Bh3HATPAXKICHUETO Ha
ynpaBHHBaHIOTO APYKECTBO € U3YUCIJICHO U INIAaTCHO B CbOTBETCTBUE CHC 3aKOHA U HpaBI/maTa Ha q)omxa I10 4JI.
173, an. 3 or 3IKUCIIKU.

7.6. yBemoMsiBa TUCMEHO YIIPABIISBAIIOTO JPYKECTBO B CPOK OT TPHU paOOTHH JHH, aKO CIIPSMO HEro Obie
MPpUJIOKEeHa aJIMUHUCTpaTUBHA Msipka 1o wi. 103, an. 2, T. 16, 24 wiu 25 ot 3akoHa 3a KPEUTHUTE HHCTUTYLIMHU
i OBbJe CAaHKITMOHKPAH 33 HapyeHue Ha m3nuckpanusaTa Ha 3K CITKH.

7.7. yBemoMsiBa He3a0aBHO YTIPaBISBAIIOTO APYKECTBO, KOTATO € OTKAa3al Ja M3MBIHU OTIIPABEHO /10 HETO
HapeXJaHe, Mopaau MPOTUBOPEUHE C JIEHCTBAIIOTO 3aKOHOAATEICTBO, [IpaBmiiaTa M ocTaHaJINTE aKTOBE Ha
®onpa, unu ¢ JJorosopa.

7.8. mpenaBa 4pe3 yIBIHOMOILEH CIY)KUTEN U NMpHEeMa BCSKAKBU JOKYMEHTH W MH(OpMAaIHs, CBBP3aHH C
neitHocTTa Ha DOH/A, CHITIACHO HETOBUTE MHCTPYKIIMU W/MIIM U3UCKBAHUATA HA ChOTBETHUTE HOPMATUBHU WU
JIPYTH aKTOBE, a aKO TaKWBa HsiMa — B TPUIHEBEH CPOK OT TAXHOTO IOJIyd4aBaHE, U yBEJIOMsBa He3a0aBHO B
nucMeHa (opMa YTpaBisaBaImIoOTO APYKECTBO 32 U3BBPIICHOTO JEUCTBUE, KATO 3a€HO C TOBA MY IPEJOCTaBs U
MTOJIYICHHUTE 32 HETO TOKYMEHTH/MH(GOPMAIIHS.

79 HC pasriaciaBa I/IH(l)OpMaHI/DI OTHOCHO aBTCHTUYHOCTTAa HAa TOKYMCHTHUTEC, IIOJIYUCHH OT praBJ'ISIBaIIIOTO
JAPYKECTBO 110 HOFOBOpa, KAaKTO W BCAKAKBH JPYI'U MOBECPUTCIHU TaHHU, OCBCH aKO 3aKOHBT NPCABMXKIA APYTro
WM aKo YTIPaBIIABAIOTO JIPYKECTBO € JAJI0 MPEABAPUTEITHO MUCMEHO CHIIACHETO CH 32 TOBA.

7.10. u3BBpINBA M0 U3KIIOUYCHUE YIIPABUTEIHH JCUCTBUS 110 OTHOIICHHE HAa DOH/IA 3a TepUol, HE TO-AbIBr
OT TpPHU Mecela, 70 ONpenessiHe Ha JAPYro JMie, KoeTo mie ynpasmsiasa PoHaa wiM e ro npeodpasyBa upe3
CIMBaHE WIM BIMBAHE, B CIy4yail HA OTHEMaHe Ha JIMIICH3a 32 U3BBPILIBAHE HA IEWHOCT, IPU MPEKPATABAHE WU
00sIBsIBAaHE B HECHCTOSATEITHOCT Ha YTIPABISBALIOTO APYKECTBO, KaTO IMOCIEAHOTO € JUIBKHO Aa Tpefane Ha
Jeno3urapst nsgnara HaM4YHA [IPH HEr0 HHPOpMAaIHA U JOKYMEHTAaIWs BbB Bpb3Ka ¢ ynpasieHneto Ha Donna.

8. Jla monara HeOOXOIUMHTE TPHXKH 332 ChXpaHCHHE Ha IMOBEPEHHUTE AaKTUBU M (pupmeHara TaiHa Ha
YnpasnsBamoTo ApyxecTBo U PoHJa.

9. Jla yBenomsiBa He3a0aBHO YTIPaBIISBAIIOTO JPYIKECTBO, B cliydail ue akTuute Ha DoHIa HAMA J1a ObaaT
WM Bede HE ca 3allUTEeHU IIPH HEChCTOATEIHOCT Ha TPETO JIMIE, Ha KoeTo Jlerno3urapsr e nenerupai GpyHKoun
[0 ChbXPAHEHHE B CHOTBETHATA IbPKaBa.

10. B ciuyyaute Ha aenerupaHe Ha (YHKIMHTE OT CcTpaHa Ha Jlemosurtaps, ChIIUAT ce 3aabiKaBa Ja
MpeIocTaBs Ha YTIPaBIIABAIIOTO JIPYKECTBO MOApoOHA HH(POpMAIKs 3a TPETOTO JHIe, Ha KoeTo [lemo3nurapar e
nenerupan GyHKIMHA 10 ChbXpaHeHHe, KaKTO U IIPH MOWCKBAaHE J1a TPEJOCTaBH Ha YIIPaBIABAIIOTO JPYKECTBO
nH(pOpPMAIHs OTHOCHO KPUTEPUHTE, N3ITOJI3BAHH ITPH U300p HA CHOTBETHOTO TPETO JIUIIEC U MEPKUTE, IPEATIPHETH
3a TEKyIl KOHTPOJ Ha JeJIeTUpaHuTe (QyHKIIHH.

C ornesn m3mbiIHEHNE HA GYHKIUUTE CH 110 ChbXpaHEHUE Ha QUHAHCOBH HHCTPYMEHTH Jlero3uTapsT o bpxa
HeobxomumuTe cropasymenust ¢ beirapckata Hapomgna Oanka — mo otHomenue Ha K, c ,llenTpanex
nerniozutap” A/l — mo oTHomieHne Ha O€3HAIMYHUTE LICHHU KHW)Ka, PETUCTPUPaHu TaM, kakto u ¢ Clearstream
Banking S.A., Luxembourg u OTP BANK Plc.— o oTHOLICHHE HA YyKIECTPaHHUTE (PMHAHCOBU MHCTPYMEHTH.

[Tpu u3BBpUIBaHE Ha AelHOCTTA cH Jlemo3uTapsT 11e crmas3Ba pasmnopendara Ha wi. 25, an. 3 3[IKUC/TIKU,
CBIVIACHO KOATO Jlemo3uTapst He MOXe a U3BbpIIBa AeHHOCT 3a PoHAa WK 3a YIPaBIsABaIIOTO OPY>KECTBO,
JeicTaio oT uMeto Ha PoHAa, KOSITO MOXKeE /1a TOPoIy KOH(MIMKT Ha MHTEpecu Mexxay PoHa, HHBECTUTOPHUTE
B HETO, YTIPaBJISABAILOTO APY>KECTBO U camust Jleno3urap, OCBEH ako He € Hajule (PyHKIMOHATIHO U HEPapXUUHO
paszeneHnue Mexay u3mbIHsABaHUTE OT [eno3urapst GpyHkuun 3a GoHaa u apyrure My QyHKIHUH, KAKTO U aKO
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KOH(IIMKTHTE HA UHTEPECH, KOUTO MOJKE JIa BB3HUKHAT, Ca ChOTBETHO YCTAaHOBEHH, YIIPABIISIBAHH, HAOJIO1aBaHH
U Pa3KpUBaHHU IIpes nHBecTUTOpUTE BHB DOHMA.

MC)KI[y I[GHO?:I/ITapH OT €AHa CTpaHa U praBJ’ISIBaH_IOTO APYKCECTBO, q)OH)Ia, KaKTO U MHBECTUTOPUTE B HET'O
HAMa ChIICCTBYBAIA KOH(I)J'II/IKTI/I Ha UHTCPECHU U HEC CC OYAKBaA /1a UMa TaKHBaA.

Jleno3urapar u Y mpapisBamoTo APYKECTBO MPHUHAIICKAT KbM €HA U chlla rpyna — rpynara Ha OTP Bank,
Vurapus, karo ,banka JICK” AJl e mpsx MaKopuTapeH akIHOHEp, MpuTexaBail 66% or kamuranza Ha
VYnpapnsaBaioTo apykecTBo. HezaBucuUMO OT TOBa, BCHUKH OTHOILICHUS MeXy Jlemo3uTtaps u Y npasisBalioTo
JpYy>KeCTBO I10 IIOBOJ MOBepeHuTe Ha Jlerno3utaps GyHKLIUM IO ChbXpaHeHUe Ha akTuBUTe HAa PoHAa, ca ypeaeHu
M3LAJIO B CHOTBETCTBHE C HOPMATHUBHHUTE M3UCKBAHUS W TTa3apHUTE YCIOBHUS, KaTO JIMTICBAT KAaKBUTO H /12 OMIIO
YTOBOPKH WJIH TIPAKTHKH, Pa3InYaBally ce OT IIpeodiafapamiuTe Ha 1a3apa 3a TaKbB BUJI yCIYTH U JEHHOCTH.

[Norenunanau KOH(QIUKTH HA HHTEPECH OMXa MOTJIM Jia B3HUKHAT M ITOpaJu TOBa, ue Jlemo3urapsat Ha Donga
,baaka JICK” AJ] e MHBECTUIIMOHEH MOCPEIHHUK, KOMTO € yIIbIHOMOIIEH Ja M3MBIHSABA HAPEKAAHUATA Ha
VYrpaBisBaIoTo APYXKECTBO 3a CACIKU C (PMHAHCOBM MHCTPYMEHTH 3a cMeTka Ha Ponpa. Jlemo3utapHuTe H
WHBECTUIIMOHHUTE YCIIYTH CE MIPEOCTABAT OT pa3iIMYHU OTAEIH U CIIykKuTenu Ha ,,banka JICK” AJl, kato ocBeH
TOBA, HHBECTULIMOHHUTE PEIIEHHS CE€ B3eMaT OT YIPaBIISABAILIOTO APYKECTBO, & EAMHCTBEHO TEXHUYECKOTO UM
U3IBJIHEHUE CE OCBILECTBSIBA OT YIBIHOMOIIEH MHBECTHLIMOHEH MOCPENHHUK. J[OKONKOTO MHMLMATHBaTa 3a
9YecToTara, XapakTepa M €CTeCTBOTO HAa WHBECTHIIMOHHHUTE PEIICHUS W HAPESXKIAHHS NPUHAMIE)KH H3IUI0 Ha
YpaBnsBamioTo APYKECTBO, M HE € CIIECTBHE HAa ChBET WM IPENopbKa OT CTpaHa Ha MHBECTUIIMOHHUS
MOCPETHHK, HE CE 0YaKBa ChbBMECTSBAaHETO Ha QYHKIIMNTE Ha MHBECTUIIMOHEH MOCPEHHK U Jleno3uTap Ha DoHga
Jia 1oBee A0 KOH(QIMKTH Ha HHTEPECH.

»banka JICK” AJl e cepmeBpeMeHHO W AMCTpHOYTOp Ha jasioBere Ha DoHpma, KaTo Ta3u JEHHOCT ce
OCBIIECTBSBA OT OTAETH WM CIYXHUTEeIH Ha 0aHKaTa, Pa3IMdHH OT TE3H, OTIOBAPSIIU 332 OCHIIECTBSIBAHE Ha
JIETTO3UTAPHUTE (PYHKITHH.

Kato usno, Bcuuku neiiHocTH, Bb3nokeHH Ha ,.banka JICK” AJl, mie ce u3nbJIHSIBAT OT pa3IMyHU OTAEIU U
me ObJaT OpraHW3allMOHHO W (YHKITMOHAHU OTHACICHH €IHAa OT Jpyra, 10 HadWH, KOWTO TrapaHThpa
HEJIOIMYCKAHETO Ha CUTYaIluH, KOUTO MOTAT Jia TOBEaT 10 KOH(INKTH Ha HHTEPECH.

Benuku koH(IMKTH Ha HHTEPECH, KOUTO OMXa MOTJIM Jia Bhb3HUKHAT HE3aBUCHUMO OT HPEANPUETUTE MEPKHU 32
M305TBAHETO UM, I1Ie ObJIAT TPETUPAHU B CHOTBETCTBHE C M3UCKBaHeTO Ha wi. 25, an. 2 3J]IKUC/IIIKU, ceriacHo
KOHTO IMpH M3ITBIHEHUE HA 33]IbJDKCHUATA CH Jeno3uTapsT nojara rpukara Ha J00bp ThProBell, OChIIECTBIBA
33IBJKCHUATA CH Y€CTHO, CIIPaBEIIUBO, TPOPECHOHAIHO, HE3aBUCHUMO U €IMHCTBEHO B MHTEpec Ha DoHa 1 Ha
npUTekKaTeauTe Ha JsuioBe BbB DoHma. BBB BCHYKHM Clydad Ha BB3HHMKBaHE HA KOH(IUKTH HA WUHTEPECH,
VYrpaBisBaIoTo JApyKecTBO U Jlemo3uTapsr e ce crapasT Aa T'M HACHTUGHUIMPAT W M30ArBaT, a ako ¢
HEBB3MOXKHO Ja ObaaT W30ErHaTH — Ie T HAOJII0aBaT, yIpaBiIsIBaT U pa3kpUBaT C LeJ [IPEIOTBPATIBaHEe Ha
HEOJAronpUsTHOTO UM Bh3JCHCTBHE BbPXY HHTepecuTe Ha DOHIa U MPUTEIKATSIIUTE Ha ASUIOBE B HETO.

KbM narata Ha [Ipocniekra Jlerno3uTapsT He € Jelierupai Ha TPETH Jinia PYHKIMHU 110 ChbXPaHCHUE Ha aKTUBU
Ha @onna ceraacuo wi. 37a 3AKUCIITKUA.

VYnpaBnsBamoTo ApyKeCTBO JEKIapUpa, Y€ MpHU MOUCKBaHE OT MHBECTHUTOD, II€ My MPENOCTaBH aKTyallHa
MHPOPMAIHsI OTHOCHO:

a) IaHHMTE 3a uAeHTH(UKaus Ha Jleno3uTapsi, onucaHue Ha HETOBUTE 3abJDKEHUS U Ha KOH(IMKTUTE Ha
MHTEpECH, KOUTO MOTaT Ja Bb3HUKHAT;

0) BcuukM (PyHKIMH 1O CbXpaHEHHe, JAelernpann oT Jlemo3uTaps, CIUCHK Ha JHMIaTa, HAa KOUTO ca
JISNIETHpaHdl WIN TIpeneierupann (GYHKIUH, W EBeHTyaJIHUTe KOH(IWKTA Ha WHTEPECH, KOWTO MoraT Jja
BB3HUKHAT OT TOBA JIeJIeTHPaHE.

3. IucTpudyTop Ha asiiioBeTe HAa DoHa

YpaBisaBamioTo ApyKeCTBO € CKITFOYIIIO JOTOBOP 3a MUCTpHOYITHSA Ha nsioeTe Ha ®oHpa c ,,banka JICK”
AJl, ¢ xolito e paemerupaso Ha baHKaTa OCBHIIECTBABAHETO HA CICAHWTE (QYHKIIMU W IeHCTBUSA (T. Hap.
»JUCTPUOYTOPCKU yCIyTH CHITIACHO IOTOBOPA 32 TUCTPUOYITHS):
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+* mpUeMaHe Ha TOPHUKH 3a Ipoaxba 1 00paTHO U3KYIyBaHE Ha ASJIOBE M M3UCKYEMHTE TPHIPYIKABAIIN
TH JOKYMEHTH;

“* U3TOTBSHE W MpeJaBaHe HAa WHBECTUTOPUTE HA JOKYMEHTH, CBBP3aHH C INpojaaxdara W 0OpaTHOTO
W3KYITyBaHE Ha JSJIOBE KaTO MOPBUKHU U MOTBBPKIACHUS 3a M3MBIHEHUTE MOPBUKH, ChAbpPXKAIM HOPMATHBHO
OMPENIENICHOTO ChAbPIKAHUE, KAKTO M JEKJIapalliy 0 00pa3el] KbM TIX;

¢ neOuTHpaHEe Ha IMOKYyIHATa IeHa (EMHCHOHHATa CTOMHOCT) OT CMETKa Ha MHBECTHUTOpPA, OTKPHUTA NP
IucTpuOyTOpa, U IpeBexane no cMerkata Ha Ponaa B Herosus Jenosutap;

¢ TOoydYaBaHEe Ha CTOMHOCTTA Ha JSUIOBETE MPH 00paTHO M3KYITyBaHE U IPEBEXIaHe M0 Pa3IUIalaTeIHATE
CMETKHU Ha MHBECTUTOPUTE HA MOJIATALINTE UM CE CyMH B Pe3yJTaT Ha 0OpaTHOTO M3KYITyBaHe Ha JISJIOBE;

¢ U3BBPIIBAHE HA BCUYKH HEOOXOAMMH JeiicTBHs 3a peructpupane B IIJ] Ha W31aBaHETO, CHOTBETHO
00paTHOTO U3KyIyBaHe Ha Js10Be oT PoHAa;

+* CbXpaHsBaHE U aIMUHUCTpHpaHe oT baHKkaTa KaTo MHBECTHLMOHEH MMOCPEAHNUK Ha ISIIOBETE, H3aBaHH OT
®oHJa, B3 OCHOBA Ha CKIIIOYEHHS JJOTOBOP MEX Ay UHBeCTUTOpa U baHkara;

¢ TpenoCTaBsHEe Ha MHBECTUTOPUTE Ha ITyOIn4Ha HH(POPMAIIHs OTHOCHO JieiiHOCTTa Ha DPOHIa M M3JaBaHHUTE
OT HEro JsUI0B€, BKJI. IIPOCIIEKTa, OCHOBHUS MH(OpManoHeH AoKyMeHT Ha DonHna, nHbopMalus 3a HETHATa
CTOMHOCT Ha akTHBUTe Ha POHAA, 32 EMUCHOHHA CTOMHOCT M IIeHaTa Ha 00paTHO M3KyIyBaHE Ha [sJIOBE Ha
®DoHJa, MEPUOANYHHUTE OTUETH, PEKJIAaMHU MaTepuann Ha QoHaa u ap.;

¢ JpYTU MPaBHU U TEXHUYECKH JCHCTBUSI, CBbP3aHH C MOCOYCHUTE B MPEIXOIHUTE TOYKU JCHHOCTH WU
KOMUTO Ce Hajara Ja ObJaT U3BBPILIBAHU CBHIVIACHO 3aKOHA WIIM €CTECTBOTO HA BB3JIOXKEHaTa pabora, ¢ Orien
3aKOHOCHOOPA3HOTO OCBHIIECTBABAaHE HA MpojAakdaTa W 00paTHOTO M3KYIyBaHe, KAKTO M WH(POPMHPAHETO Ha
MHBECTUTOPHUTE.

4. Onutop

HezaBucumust ¢punancos onut 3a 2023 r. Ha @oHna e u3BbpIIeH oT ,, bpHeT 1 SAur Ogut” OO/, rp. Codus,
[Monurpadus opuc nuentsp, Oyi. ,,Llapurpancko moce” Ne 47A, er. 4.

VII. JAHBYEH PEKUM

1. Janbuno obaarane na JJCK-OTII Ilpemuym Muxkc

[Neuan6ara na JJCK-OTII IIpemuym Mukc KaTo HallMOHAJIEH AOTOBOPEH (poHII, HE ce obJara ¢ KOprnopaTuBeH
JnaHbk (wi. 174 ot 3akoHa 3a KOPIIOPATUBHOTO MOJIOXOHO obJaraune - ,,3KI10”).

2. O0s1arane 10X0auTe HA MPUTEKATEIUTE HA As110Be 0T DoHIA

HetHusaT noxon ot uHBecTUpaHe Ha akTUBUTE HA DOHJA ce OTpa3sBa B HAPACTBAHE HA HETHATA CTOMHOCT Ha
aKTUBUTE MY, a OT TaM U BBPXY CTOWHOCTTA Ha fsutoBeTe oT PoHaa. Twit kato ceriaacHo cBoute Ilpasuia JJCK-
OTII Ilpemnym Muxkc He pasnpeaess A0X0 ] MeXy MHBECTUTOPHTE, TpUTEXaTeIuTe Ha Js1oBe oT PoHma morat
Jla YCBOSIT yBeJIMYEHATa CTOWHOCT HAa MHBECTULMATA CU MOJ PopMaTa Ha KaluTajaoBa rnevanbda (IOJ0KUTEIHA
pasyinka MeXy IpoJakHaTa IIeHa U LIeHaTa Ha MPUI00MBaHe Ha JISUIOBETE), T.€. KaTO MPOJaaT MPUTEKABAHUTE
OT TsX JAs10Be 0OpaTHO Ha POHAA WK HA APYTO JIUIIE.

I[OXOI[I/ITG OT CACIKH C IAJIOBE Ha cDOH,I[& (peanmnpaHaTa KalluTaJIOBa neqan6a) He ce olJyarar u ¢ JaHBbK
IIpU U3TOYHUKA.

[lo-monmy e mpenacTaBeH MAaHBPYHHUAT PEKUM OTHOCHO KaIllMTAJIOBaTa Mevyaida B 3aBUCHMOCT OT Pa3TUIHUATE
KaTeropuy NOoJyvaTelld Ha JI0X0/1a Mo (popMaTa Ha KalnuTalloBa Ievanoa:

MectHu puszndecku auna. JJoxonute ot caenku ¢ asuose Ha PoHpa (peanu3upaHaTa KanyuTanaoBa rnedanda)
He ce o0Jarar, KoraTo nojy4yares Ha JI0Xo/a ca MecTHH (uszmuecku guna (wi. 13, am. 1, 7.3 BB Bp. § 1, T. 11 OT
JombaHuTtenHuTe pasnopenon Ha 3aKoHa 3a JaHbIMTE BEPXY A0X0ANTE Ha usndeckute nuna — ,,311DJT1”).

@Ou3nvecKu JUIA, YCTAHOBEHN 32 JaHBYHH 1eJH B Ibp:KaBa—wieHka Ha EC uam B npyra asp:kaBa-
wieHka Ha EBponeiickoTo nkoHOMMYecKko npocTpancTBo (, EMII”). [loxoauTe ot caenku ¢ asiioBe Ha DoHaa
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(peanu3upaHaTa KammTajaoBa redanda) He ce o0Jjiarat, Koraro Imojydarea Ha J0xoja ca (U3WYECKH JIUIIA,
YCTAaHOBEHHM 3a JaHBUHU ILIETU B IbpkaBa — wieHka Ha EC unu B apyra aepkaBa — uienka Ha EUIT (wr. 37, an.
7 BbB Bp. wi. 13, an. 1, 1. 3 34DJI).

du3nvecku JHMIA, YCTAHOBEHHM B TpeTa abpxkaBa. Jloxoaure or caenku ¢ jgsuioBe Ha Donna
(peanm3upaHaTta KamWTajoBa Iedanda), IONyYeHH OT (UIUYECKH IMIla OT TPETH Ibp)KaBU, H3BHH
ropenocoueHnTe (MecTHHU 3a brirapus, ycTaHOBEHU 3a JaHBYHH IENIU B bpxkaBa-wieHka Ha EC wnmu B npyra
nepxaBa-unenka Ha EWII), ce obmarar ¢ okoHdaTeneH qaHbk B pasmep Ha 10% BbpxXy obmaraemust 1oxox (4.
37,an. 1, 1. 12 mw un. 46, an. 1 34IDJI). Ciaenpa na ce uMa npeaBua, e Korato Mexay Pemyonmka briarapus u
qyJa JbpiKaBa, MECTHO JIMIE Ha KOSATO € MOJTydaTessiT Ha JJOX0/a, MMa CKIIF0YeHa croroada 3a n3bsreaHe Ha
IBOMHOTO nanb4HO oOmarane (,,CUIA0™), HeitauTe pasnopendu ce mpraraT mpuoputeTHo. [Ipornemxypara mo
NpuiIaraHe Ha JAaHbuHHUTE OOJNIEKYEHHMs 3a UYXKAECTPaHHH JIMLA, IpeaBUAeHU BBB Biesnu B cuina CUIJO, e
ypeneHa B IiaBa mecrtHazgecera, pasgedn III ot JlaHb4HO-0CUTyPUTENHUS TPOLIECYAIEH KOJEKC.

MecTHH OPUANYECKH JHUIA H YYKIECTPAHHU WPUINYECKH JHIA OT MSICTO HA CTOMAHCKA JeHHOCT B
Peny6auka bearapus. Jloxonute ot cuenku ¢ nsioBe Ha @onpa (peann3upaHaTa KanuTaioBa nedanda) He ce
o0raraT, KOraTo mojryJaTell Ha JJ0X0/a € MECTHO IOPHUIMYECKO JIUIIE WIN TyKIeCTPAaHHO IOPUINIECKO JIUIIE Ype3
MSICTO Ha CTOIIAHCKA JIEHHOCT B bBiTapus, WM Mo-TOYHO C Te3W AOXOIM C€ HaMajsBa CYETOBOIHIS (GHUHAHCOB
pe3yNTaT IpH ONpeesTHe Ha MaHBUYHUS (DMHAHCOB pe3yiTar Ha Te3u juma (wi. 44, aim. 1 BeB Bp. § 1, T. 21 oT
Hompmautenante paznopenou Ha 3KI10). CnenBa xa ce nma npeasu obade, ue mpu 3aryoa oT CAEIKH C JSI0BE,
TE3U JiMla 1€ CJCJABa Ja yBCIUYaT CYHECTOBOAHUSA CHU (I)I/IHaHCOB pe3yaTar € OoTpulaTeiHaTa pasjiiKa MCEKIAY
MpojaXKHaTa U NpUJ00MBHATA IIeHa Ha JsUIOBETe, T.€. 3arydara He ce oTyuTa Kato pasxox (wi. 44, an. 2 3KII10).

Yy:xknecTpaHHU IOpUAAYecKH Jauna. Jloxoaure ot cienku ¢ asinose Ha DoHfa (peanu3upaHaTa KanuTaioBa
neyanba) He ce obJiarat ¢ JaHbK MpU U3ToUHUKA (Wi. 196 BBB Bp. § 1, T. 21 oT JonmbaHuTrennuTe pasmnopendoun Ha
3KIIO).

3. 3agb/KeHue 3a NMpeAocTaBsiHe HA MHPoOpManuMsi 0T CTPaHA Ha YNPaBJsIBAILOTO
JAPYKeCcTBO

YrpaBisBamioro APYKECTBO € JTHKHO Ja MPEJOCTaBs HA W3IMBIHUTEIHHS NUPEKTOp Ha HarmonamxaTa
arcHIMs 3a NIpUXoauTe UHPopManuara mo wWi. 1426 ot JJaHbYHO-OCUTYPUTEITHUS MIPOIECYAICH KOJIEKC B CPOK
1o 30 roHu Ha rOAMHATA, CJIE/BAIA TOAUHATA, 32 KOSITO C€ OTHACA.

VYnpaBnsBamoTo APYKECTBO € JUTBKHO JAa mHpenocraBs Ha HamumonanHara areHnust 3a NPUXOJUTE U
nH(pOpMaIK 3a U3ILIATCHUTE TIpe3 TOAMHATA IOXO/U TI0 penia U rmpu ycioBusaTa Ha wi. 73 ot 3/1J{DJI B cpok a0
28 ¢eBpyapu Ha roAMHATA, CIeBAILA FOJUHATA, 32 KOSITO C€ OTHAC.

HNudopmanusiTa, ChABPKAIIA Ce B HACTOSIIIUS pa3/es, He € u3uepnaTe/iHA U He MPeICTABJIsIBA MPaBHA
WIN JaHbYHA KOHCYATanus. B HHTepec HA MpUTeKATEJIUTE HA SIJIOBE U HA BCHUKU UHBECTHTOPH € J1a ce
KOHCYJITHPAT MO Te3H U IPYTH JAHBYHHU BHIPOCH C TaHBYHU €KCIEPTH, BKIIOYUTETHO OTHOCHO TaHbYHUS
edeKT B 3aBUCHUMOCT OT KOHKPETHATA CUTyalusl.

Vill. AOIIBJIHUTEJIHA HH®OPMAIIUA 3A JACK-OTII IIPEMHUYM
MHUKC

1. O6ma nnpopmanus 3a JCK-OTII IIpemuym Mukc

JCK-OTII [Ipemuym MuKc e HarpioHaJIeH TOTOBOPeH (hoHa o cMuchia Ha wi. 171, an. 5 ot 3SAKUCIIIKU,
yUpEIeH M BIKCAH B PETUCThPa HA HAIMOHATHUTE MHBECTULIMOHHU (oHIoBe 1o wi. 30, an. 1, T. 6 ot 3KDH,
Karto chraacHo wi. 171, an. 5, usp. mepso 3AKNCAIIKHY, @oHABT ce cunTa 3a YUpEIeH C BIMCBAHETO MY B TO3U
peructbp. POHABT € Ch3/aJIEH 3a HEOTPaHUYEH CPOK. YTpaBisABaIlo apyxecTso ,,JICK Ynpasnenue Ha akTuBu”
AJl e monmyumiio pa3pelieHue 3a opraHu3upane u ynpasienne Ha @onna ceriacio Pemenne Ne 937 - HU® ot
23.12.2020 r. na Komucusrta. YmpasnsBamioro qpykectBo ynpasissa @onpa non Hamzopa Ha KoMucusiTa.

®ongst uma EUK (enuaen naentudukanuoner kon) no bYJICTAT: 177472573.
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LEI xox: 529900R5KJOW97AZNMS5S.
Emucusra nsuiose Ha @onna uma ISIN kox: BG9000001214.
OdunaHcoBata ronuHa Ha QoHJa chBHaAa ¢ kaneHaapuara (1 sayapu - 31 nekemBpn).

Cermacuo 3AKHUCHAIIKU VYmpaiasgBamoro ApyXEeCTBO € JUTBXHO Ja TpenactaBu Ha Komucusita U Ha
00IIIeCTBEHOCTTA:

1. rogviC€H OTYECT B CPOK 90 JAHHU OT 3aBbPIIBAHCTO HA (I)I/IHaHCOBaTa roaunHa,

2. mecTMeCedeH OTUeT, 0OXBamaIl mbspBUTe 6 Mecena Ha GuHAHCOBaTa ToAMHA, B cpok 30 THM OT Kpas Ha
OTYETHHS MTEPHO.

YpapisaBamoTo apyxectBo A0 10-0 YKCiI0 HAa CHOTBETHHS MECEI] OIIOBECTABA HAa MHTEPHET CTPAaHHUIIATa CU
000061mena nadopmarys 3a CTpyKTypara Ha nmoprdeiira Ha @oHga KbM MMOCIEIHATA 1aTa Ha MPEAXOIHIS MECEII,
KOATO CbABbpiKa Hal-Manako JaHHU 3a NPOLCHTAa OT aKTUBUTC Ha (DOHI[a, HWHBECTUPAHU B PA3JIMYHUTE BHUIOBC
(bMHAHCOBU MHCTPYMEHTH.

CrorinacHo IIpaBunara cu, @OHABT HE pasmpeness JOX0 MEXAY MPUTEKATEIUTE Ha JSI0BE; pealu3upaHuTe
JIOXOIIM | TedanOu oT JeiiHocTTa Ha DOHJa ce perMHBECTUpAT B HEroBaTa JIEHHOCT C OIJie] HapacTBaHE Ha
HETHATa CTOMHOCT HA HErOBUTE AKTUBHU, B MHTEPEC HA IPUTEKATEIUTE HA AsuioBe. MHBecTUTOpUTE MOrar na
YCBOST yBeIMYEHATA CTOMHOCT Ha MHBECTHUIIMATA CH KaTO MPOJaaaT MPUTEKABAHUTE OT TAX JSJI0BE 0OpPaTHO Ha
®oHJa WK Ha APYTO JIULIE.

2. Uudopmanusi OTHOCHO MMYILIECTBOTO U As110BeTe HA DoHAa

2.1. ImymecTBo. HeTHa CTOHHOCT HA aKTUBUTE

Karo nanmonanen norosopen ¢ouna, JJCK-OTII [Ipemuym Mukc HiMa KanmuTal 0 CMUCHIa Ha ThproBckus
3aKOH, KOWTO J]a c€ BIIMCBA B THPIOBCKUS PETUCTBP. DOHIBT € YUPEICH C BIMCBAHETO MY B PETUCTHPA, BOJICH OT
Komucusita, 6e3 nma ¢ HaOpan mapudHd CpeiCcTBa M 0€3 Ja NpHUTekaBa HMMYINECTBO (akTuBU). BHOCKM B
uMytecTBoTO Ha DOH/AA ce MPaBAT caMo B TTapH.

HerHnara cTOMHOCT Ha aKTHUBHTE Ha (I)OH,Z[a CC yBCJIMYaBa WJIMW HaMaJIsiBa CBOGpaSHO npoMsiHaTa B 6p0$[
n3gaacHu u 06paTHO N3KYIICHU OAJIOBE, KaKTO M B PE3YJITAT HA ITPOMAHATA Ha ITa3apHaTa [I€Ha Ha HHBECTULNUTC
Ha (DOHJIa 1 HCTOBHUTC 3abJIDKCHUSA.

2.2. HomuHaHa cTOIHOCT U Opoii 1s1710Be

NmymectBoro Ha Ponpa e pazneneHo Ha nsioBe. HomuHanmnata croiiHocT Ha gsuoBere Ha JJCK-OTII
[Ipemuym Mukc e 1.00 (enun) neB. JsnoBere Ha PoHma ce MpUaAOOMBAT IO EMUCHOHHA CTOHHOCT. bposT Ha
nsmoBeTe Ha DOHIA ce TPOMEHS B PE3YIITAT Ha TAXHATA MPoIaxkda Witk o0OpaTHO u3KymmyBane. DOHIBT MOXKE Ja
M3[IaBa ¥ YaCTHYHM JSUTOBE Ha 0a3a Ha HETHAaTa CTOWHOCT Ha aKTHBHTE CH, aKO CpEIly BHECEHATa cyMa HEe MOXKe
na ObJie N3/1a/IeHO 15UT0 YHCIIO JISUIOBE.

2.3. Bua Ha asuoserte. IlpaBa no asiosere

JlsisioBeTe, Ha KOUTO € pa3/IelieHO YUCTOTO UMyIecTBO Ha DoH/Ia, ca Ge3HATNYHN HHHAHCOBH HHCTPYMEHTH,
peructpupanu 1o cMetku B Llenrpanen nemnosurap. LIeHTpaaHUAT Iem03nuTap, 10 NCKaHe Ha MPUTEXKATEINTE Ha
JIUTOBE, M3/IaBa yIOCTOBEPEHUS 3a MPUTEKABAHUTE OT TAX [IOBE, KATO MPEXBBPIITHETO HA YIO0CTOBEPEHUETO
HE BOJW [0 TPEXBBPJSHE Ha ASJIOBETE, OMHUCAHH B HEro. J[sIoBeTe ce MPEXBBPIAT upe3 0OpaTHOTO WM
n3KymyBaHe oT MOHIa WK TIOCPEACTBOM PEXBBPIISTHETO MM Ha TPETO JIMIIE TI0 PE/Ia U MPH YCIOBUSATA, OTIMCAHH
noipobHo B Paszdenu ,, [lokynxu u npodasxcou Ha osnoge — Obpamuo uskynysaue Ha osnoseme om ®@onoa” u
., IIpexevprsane na osnose na @onoa”.

Benuku nsmoBe gaBat eHaKBY MpaBa Ha TEXHUTE MpuUTexaTend. OCHOBHUTE TpaBa M0 JSIIOBETE BKIIFOUBAT
MpaBo Ha 00paTHO M3KYIyBaHe Ha JssioBeTe oT DOHIA MO MCKaHEe Ha MPUTEXKATENS, IPaBO HAa MHPOPMAIIHS,
MpaBo Ha JUKBUAANMOHEH ST IpU TpekpaTsBane Ha DoHma 1 MpaBo Ha 1MogaBaHe Ha xaiba. Te3u mpaBa Morar
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Jla ObJIaT ONpeieIeHN KaTo OOJUTallMOHHY TIpaBa; IsUI0BETe He aBaT Ha MPUTEKATeTUTe CH BEIIHU NpaBa BEPXY
uMyIIecTBOTO Ha DOH/AA, B TOBA YHCIIO BEPXY (DMHAHCOBHUTE HHCTPYMEHTH, BKIIFOUCHHU B HETO.

Ilpaso na obpamuo uskynysane na osnogeme om Ponda. Beexu nasectutop BB @oHIa MMa IPABO M0 BCSIKO
BpeMe, B paMKUTe Ha pabOTHUTE JHU U BpeMe, HO He Mo-KbcHO OT 17:00 4., ma ucka jasioBere My ja Obaar
M3KyIeHu oopaTHo ot DoHma pu ycnoBusaTa, npeasueHu B [Ipasunara Ha ®onpa u [Ipocnekra, ocBeH KoraTo
00paTHOTO M3KYIyBaHE € CHPSHO B MpeABHJEHUTE B 3akoHA U B llpaBunara Ha ®onpa cinyvau. Mckanero 3a
00paTHO M3KYIyBaHE MOXKE J]a C€ OTHACS 3 YacT WIIH 32 BCHYKY NIPUTEKaBaHN OT MHBECTHTOPA JISIIOBE.

Ilpaso na unghopmayus. Becexn MHBECTUTOp MMa IpaBo Ha uH(popMmauus, chabpxkama ce B IIpocnexra,
OcHoBHHA MH(POPMAIMOHEH AOKYMEHT W MepHOAuYHuTe oTueTH Ha (POHJa, KaKTO M Ha Apyra IMyOJudHa
nHpopMmarust oTHocHO PoHma. YMpaBisABaIIOTO APYKECTBO INPEAOCTaBs OE3MIaTHO, NMPH IMOUCKBAaHE OT
WHBECTUTOPUTE, TOPETIOCOUEHUTE JJOKYMEHTH U OTUYETH.

Ilpaso na nuxeuoayuonen Osii. Bcekr MHBECTHTOpP MMa NPaBO Ha YacT OT UMYIIECTBOTO Ha DoHma mpu
HEroBaTa JIMKBUIAIUS, ChOTBETHA Ha MIPUTEKABAHUTE OT HETO JIsUI0Be. TOBa MpaBo € YCIIOBHO - TO Bh3HUKBA H
MOXe Ja Oble yHpaXHEHO caMo B Ciy4aid, ye (M JOKOJKOTO) TpW JNHKBuaanusara Ha Donma, cieq
YAOBJIETBOPSIBAHETO HA MPETEHIIMUTE Ha BCUYKH KPEAUTOPH, € OCTaHAJIO MMYIIECTBO 3a pasIpellelsTHe MEeKIY
MIPUTEXKATENTE Ha JISJI0BE U 10 pa3Mepa Ha TOBAa MMYIIIECTBO.

Ilpaso na nodasamne na xcanba. Bcexn MHBECTHTOP MMa IIPABO J1a MojaBa »ajxOu Oe3 /a 3aruiama Takca.
HUndopmarust otHocHo Ilonutukara 3a xanbute Ha ,JICK VYmopasnenue na aktuBu” AJl e HaiudHa Ha
eJICKTPOHHATA CTPAaHUIIA Ha Y IpaBIsBaLIOTO apyxkecTBo: https://dskam.bg/.

3a pas3jimKa OT aKOUUTEC OT KallnTala Ha MHBECCTUIITMOHHUTE JPYIKECTBA OT OTBOPCH THII, ASAJTOBECTEC HE AaBaT
MPaBO Ha TJac Ha MPHUTEXKATEIUTe CH, Thidl KaTo DOHIBT € HenepCOHUPHUIUPAHO 000COOEHO UMYIIIECTBO, a HE
aKIMOHEPHO JIPYKECTBO, U HAMA JIPY>KECTBEHU OPTaHHU, B TOBA YUCIIO 000 ChOpaHue Ha aKIIMOHEPUTE HITU JPYT
MO00CH OpTaH.

3. [IpeoOpa3zyBane u npekpatsaBaHe Ha PoHaa

doHgpT MOXKE Ja ce mpeoOpa3yBa camMoO upe3 CIHMBaHE, BIWBaHE, Pa3lCsiHE WM OTHACISHE, KaTo B
nmpeoOpa3yBaHETO y4acTBAT CaMO HAIIMOHAIIHU JOTOBOPHH (OH/I0BE, O€3 1a MPOMEHAT MpeAMEeTa CH Ha JIEHHOCT.
[IpeoOpazyBanero Ha DoH/IA ce U3BBPIIBA 110 PEUICHHE HA Y IPABISIBAIIOTO JAPYKECTBO H CJIE] pa3pelieHre OT
Komucusra. Unen 144 3AKNUC/IIKHU ce nmpuiara ChOTBETHO.

DOHIBT PEIOCTABS TOIXOIAIIA U TOYHA HHMOPMAIIHSI Ha MPUTEKATEINTE Ha ASUIOBE HA MTPeoOpa3yBalInTe
ce (OH0BE, BKIIOYUTEIHO JaHHU 33 MEPHOJa, B KOUTO MPUTEKATEIUTE HA JISAJIOBE, KOUTO HE Ca ChIJIACHU C
nmpeoOpa3yBaHETO, MOT'AT Jia 3asIBAT MPUTESIKABAHUTE OT TSIX JSUIOBE 32 00PATHO M3KYIMyBaHe 0€3 OMbIHUTEIHA
TaKCH.

3a uzgaBaHe Ha paspelieHue 3a npeodpasyBane Ha @onna ce nmogasa 3asBiueHue 10 KoMucusra, KbM KOETO,
Hape]] ¢ OCTaHaJINTEe JTOKYMEHTH, Ce Ipuiiara IuaH 3a nmpeodpasyBaHe (IpH pa3eisiHe U OTJEIISIHE) HITH JT0TOBOP
3a npeoOpa3yBaHeTo (MpH CIMBaHE U BIMBAHE), B KOUTO CE IT0COYBA:

a) 000CHOBKa Ha MpeoOpa3yBaHEeTo;

0) o4akBaHO BB3JICHCTBHE HA MPEIOKEHOTO MpeoOpa3yBaHe BHPXY NPUTEKATENNTE Ha JSUTOBE/aKIUN Ha
npeoOpasyBaiure ce (GOHIOBE, a B CIy4auTe Ha peodpa3yBaHe uype3 BIMBaHE - U HA MpHeMaIins (OHI;

B) JlaTaTa Ha U34YUCIIIBAHC Ha CHLOTHOIICHUCTO HA 3aMsAgHa, METOAA 3a U3UYUCIIABAHCTO MY WU BB3INPUCTUTE
KPUTECPpHUU 3a OLICHKA HAa aKTUBUTC U HA NACUBUTC KbM Ta3u JaTa,

T') IpaBUJiaTa, IPU KOUTO 1€ C€ U3BBPILU NMPEXBBPIISIHETO Ha aKTHBU U pa3MsiHaTa Ha JISUIOBE/aKI1H.

Komucusra uznasa paspemieHue 3a npeoOpasyBane Ha DoHja mo pema u mnpu yciopusta Ha wi. 181 ot
Hapen6a Ne 44.

@DoHABT ce MpeKpaTsiBa:
1. cmen oTHeMmaHe Ha pa3pelICHHETO 3a OpraHW3WpaHe W ympamieHue Ha PoHma mo wi. 177, am. 2
3AKUCIIIKH;
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2. 1o peleHre Ha YTIpaBisiBallOTO JPY>KECTBO 32 OTKa3 OT M3IAJICHOTO pa3pelleHHe 3a OpraHu3upaHe H
yrnpasieHue Ha PoHja.

DOHIBT MOXKE Ja C€ MPEKPaTH:

a) B pe3yJTar Ha npeoOpa3yBaHe;

0) crmex oTHEMaHe Ha JIMIIEH3a, MPEKpaTsBaHe WM OOsSBSIBaHE B HECHCTOSATEIHOCT Ha YIIPABIIABAIIOTO
JIPY’KECTBO, aKo ympasieHneTo Ha ®oHma He ObJe MOETO OT JAPYro YIPABISABANIO APYKECTBO WU JIHIIE,
VIIPaBISIBAIO aJITEPHATHBHY HHBECTUITHOHHY (DOHIOBE, ITPH CHOTBETHO Mpritarane Ha 4i1. 109 ot Hapen6a Ne44;

3. B Ipyrd NpeIBUICHU B 3aKOHA CIIy4au.

3a mobpososHO mpekpatsaBane Ha Dorma e HeoOxomuMo paspemierrne oT Komucusta. KeM 3asBieHuneTo 3a
M3aBaHe Ha pa3pelleHre 3a mpekpaTsBaHe Ha PoHAa YTPaBIsABAIIOTO JIPYKECTBO IMpHJIAra: perieHueTo Ha
KOMIIETEHTHUS OPTaH Ha Y IPABJIABAILIOTO APYKECTBO 3a IIpekpaTsaBaHe Ha DoH/a; I1aH 32 JIMKBUAALUS, B KOIUTO
33IBJIKUTEITHO CE€ MPEABMKIAT MEPKH 3a 3alllUTa Ha MPUTEKATEIUTE HA JUTOBE, BKIIOYUTEIHO 3a0paHa Ja ce
M3BBPINBAT CJIENKH C aKTHBH Ha DOH/a, OCBEH aKo TOBa CE Hallara OT JIMKBHAIMATA; (PUHAHCOB OTYET ChIIIACHO
M3HUCKBAaHUATA HA WI. 29, al. 9 oT 3akoHa 32 CYETOBOACTBOTO KbM JlaTaTa Ha HACTHIIBAHETO HA OCHOBAHHETO 32
MpeKpaTsIBaHeTO; U3NCKyeMuTe chriacHo Hapemnda Ne 44 maHHW M JOKYMEHTH Ha N30paHUs JTHKBUIATOP, KAKTO
u apyru npeasuacHu B Hapen6a Ne 44 nanam v TOKyMEHTH.

[To orHOMmMEeHNE Ha IMKBUAAIMATA Ha DOH/IA ce MpIIaraT ChbOTBETHO pasmopenouTe Ha wi. 267, wi. 268, a.
1 u3,un 270,271 u 273 ot ThproBckus 3aKoH, KaTo (yHKIIMUTE HA PHKOBOIHUS OpraH mo 1wi. 270, an. 2 u 4.
272, an. 4 T3 ce M3MBIHIBAT OT Y IPABISBAIIOTO IPY>KECTBO. JIMKBUAATOPHT € MTHKEH /1a TOKAaHU KPETUTOPUTE
Jla TIPEISBST B3E€MaHUATA CH, JIa TOBBPIIUA TEKYIIUTE CACIKH, JIa ChOepe B3eMaHHATA U MPEBbPHE OCTAHAIOTO
umyiecTBo Ha DoHA B TapH, CiIell KOETO J1a YIOBIETBOPU KPETUTOPHUTE U PA3IPEIed OCTAaHAIOTO 0CpeOpeHo
umyiecTBo Ha @oHpma (ako MMa TakoBa) MEXKAY MPUTEKATEIUTE HA JISII0OBE, ChPa3MEPHO Ha MPUTEKABAHUTE OT
TaX Isu10Be BHB DoHaa.

ITpu npunyaurenHo npekpatsiBane Ha PoHIa B cilyyauTe, KOraTo B CpPOK /10 TPH Mecela ciell OTHEMaHe Ha
JUIIeH3a, TPEKPaTIBaHE HITH OOSBSIBAaHE B HECHCTOSATEIIHOCT Ha Y IIPABIIABAIIOTO JIPYKECTBO HE € M30paHO HOBO
yIpaBisBaIio apyxectso nim GoHABT He € Mpeodpa3yBaH Upe3 CIIMBAaHE Wi BIMBAHE 110 PE/ia ¥ TIPH YCIOBUATA
Ha wi. 109 ot Hapenoa Ne 44, 3anouBa npoiieaypa 3a npekparsiBaHe Ha DoH/a NpU CbOTBETHO NMPUIIOKESHHUE HA
npoleaypara 3a JOOpOBOJIHO TpeKpaTsBaHe, omucaHa mo-rope. [lo Bpeme Ha mpolnegypara Mo 3aMsHa Ha
VYnpasnsBamoro apyxectBo no wi. 109 or Hapenba Ne 44, Bcekn MHBECTUTOP MMa MPaBo Ja MOMCcKa 00paTHO
M3KYyIyBaHe Ha JsI0BETE CH, 0€3 1a ABJIKU IO-BUCOKHM TaKCH U 0€3 IPYTH JOIIBIIHUTEIHHU PA3X0H C U3KIIOYEHHUE
Ha pa3sxolIuTe 3a 00paTHO U3KYIyBaHEe, aKO UMa TaKHBaA.

IX. UBUCKBAHUSA OT NPUJTOXKXEHHUE Ne 2 KbM 4JI. 169, AJ1. 2 HAPE/IBA
Ne 44, KOUTO CA HEITPHJIOKUMU 3A ®POHJIA

Touka HN3uckBane

A3. HNudopmarnus 3a HAMOHATHOTO UHBECTUIIMOHHO JPYKECTBO

A.S. Wnudopmarust OTHOCHO JUIIETO, YIPABISBAIIO aJTepPHATHBHA WHBECTHIIMOHHH (DOHIOBE

A.10. HanMeHoBaHue Ha MapKeT MENKBPA, aKO UMa TaKbB.

b.1.6. OcHOBHM TIpaBa H 3aJbJDKCHHS Ha YIPABISABAIIOTO JPYKECTBO U HAIMOHAIHOTO
WHBECTHIIMOHHO JPY>KECTBO CHIITACHO CKITFOUEHHS MEXIY TSIX JOTOBOP.

b.2. Wnudopmaryst OTHOCHO JHIIETO, YIPABIISBAIIO adTEePHATHBHA WHBECTHIIMOHHH (DOHIOBE

B.5. Nudopmarus 3a HAITMOHATHOTO WHBECTUIIMOHHO JIPYKECTBO

B.9. HNudopmarus 0THOCHO MapKeT MEWKbpa, BKIIFOUUTEITHO OCHOBHH IPaBa M 3abJDKCHUS Ha
CTpaHUTE II0 IOTOBOpa ¢ MapKeT MeHKbpa
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