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HPOCITEKT

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

JICK CTABUWJIHOCT - EBPOIIEUCKHN AKLIUU

KONEKTHBHA CX€eMa 0T OTBOPEH THUNN 3a MHBECTHUpPpaAaHE

MpU MOEMaHeE HA YMEPEH 10 BUCOK PUCK

Horosopen ¢oun ,,JICK CrabunHoct - EBponeiicku akuun” (Hapudas mo-aoiny ,,JICK CrabuiaHocT
- EBponeiickn akuuun”, ,,JloroBopHust Goux” wimm camo ,,DoHma”), OpraHU3UpaH M yIPaBISIBaH OT
ympasisBamio apyxectso , JICK VYmpasnenune na aktuBu” AJl (,,YmpaBiasBamoTo IpyxKeCTBO”),
u3/7aBa/ Mpojasa JUI0BE, MPEAOCTABSAIIM €THAKBU IpaBa Ha TEXHHUTE NpUTEekaTenu. Beekn paboTen
neH GoHABT npezyiara Ha MHBECTUTOPUTE CBOU JSUIOBE 3a MPoJ1axk0a M ' U3KYyIyBa 0OpaTHO MO TSIXHO
xenanue. bpost asuioBe Ha PoHIA € MPOMEHIINB, B 3aBUCUMOCT OT 00eMa Ha U3BbPUICHUTE TPOJAKOU
Ha JIAJI0BE U Ha OOpPaTHOTO UM U3KYITyBaHe.

Ilpocnexmvm 3a nyonuuno npeonacane Ha 0sanoge Ha JCK Cmaburnocm - Esponevicku axyuu
(,,[Ipocnexma’”) cvovporca yarama ungopmayus 3a Ponoa, Heobxoouma 3a 63emane Ha peuleHue 3d
ungecmupane 8 uzoadenume om Ponoa 0s108e, BKIIOYUMETHO OCHOBHUME PUCKO8e, c8bp3aHu ¢ DoHOa
u Hecosama Oetinocm. Mneecmumopume mpabea oa pazyumam camo Ha UHPOpMAyusma, Koamo ce
cvovporca 6 Ilpocnexkma. [JCK Cmabunnocm - Egponeticku akyuu He e omopu3upan HuUKoe auye od
npeodocmasst pasiudHa ungopmayus. B unmepec na uneecmumopume e da ce 3anozuasm c Ilpocnexkma,
npeou 0a uneecmupam 8 0sn06e Ha DoHoa.

Husecmupanemo 6 0snose, 8KIOUUMENHO U30A0EHU OmM 002080pHU (OHO08e, KOUMO U3KYNY8am
006pamHo Os108eme Cu, e C6bP3aHo ¢ onpedeieHu puckose. Boic. ,, Puckoe npoghun u puckosu ghakmopu”
om Ilpocnexma, cvOvporcawu ocHogHume puckoge, cneyuguynu 3a Ponoa u Hezogume 0s1.106e.

KOMUCHUSATA 3A PUHAHCOB HAJI30P E IOTBBPANJIA IPOCIHIEKTA C PEHIEHUE
Ne 213-J1® OT 23 MAPT 2012 r., KOETO HE E IIPEIIOPBKA 3A UHBECTUPAHE B
HNPEIJIATAHUTE JAJTOBE. KOMUCUSATA 3A PUHAHCOB HAI30OP HE HOCH

OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CBABPKALIUTE CE
B NIPOCIIEKTA JAHHU.
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Kvm nacmosiyus Ilpocnexm 3a nybauuno npednazane Ha 0s108e Ha 0o2osopen ¢ono ,,[ICK Cmabunnocm -
Esponeticku axyuu” e npunoscen Ochosen ungopmayuonen Ooxymenm Ha DoHOA 6 Cbomeemcmsue c
usuckeanusma na Pecnamenm (EC) Ne 1286/2014 na Esponeiickus napramenm u na Cveema om 26 Hoemspu
2014 2. omHOCHO OCHOGHUME UHPOPMAYUOHHU OOKYMEHMU 3d NAKeMU C UHGECMUYUOHHU NPOOYKMU HA OPeOHO
U OCHOBABAWU Ce HA 3ACMPAX0B8AHE UHBECTHUYUOHHU NPOOYKMU.

HpOCHGKT’bT, HpaBI/maTa, OCHOBHUSAT I/IH(bOpMaIII/IOHeH JOKYMCHT, IIEPUOJUIHUTEC OTUYETHU HaA qDOH)Ia, KaKkToO
" JOIIbJIHUTCIIHA I/IH(bOpMaI_II/IH 3a HETO Ca JOCTBITHU 3a MHBECTUTOPUTE HA CIICAHUTE MECTA:

¢ B o¢wucure Ha ,,banka ICK” AJl, B kouto ce muctpubytupar asumoBere Ha Donya, nocoueHu Ha MHTepHET
ctpaHunara Ha ,,banka JICK” A/l: www. dskbank.bg, B pamkuTe Ha paboTHOTO UM BpeMe;

¢ B YmpasmnsBamo npyxectBo ,,JJCK Ynpasnenne na aktuBu” AJl, rp. Codus, yi. ,,dp. Hancen” Ne 9, et. 4,
ten: +359 (2) 930 1000, en. moma: office@dskam.bg, murie 3a konTakTH: ['amuHa Jumurposa - lupekrop
3a BpB3KH ¢ nHBecTuTopruTe Ha ®oHpa - Bceku padoten aeH ot 9:30 mo 17:00 u.;

+¢ Ha MHTepHeT cTpaHMIiaTa Ha Y IPaBIABAIIOTO APYKeCTBO: https://dskam.bg/.



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

I[OHyHOCO‘lCHI/ITe TCPMUHU U CHKpAUICHUA CC U3IOJ3BAT YE€CTO B HpocneKTa. Hsixou ot Te3u TCPMUHHU Ca
00SICHEHH M Ha CbOTBETHUTE MECTA B HpOCHCKTa.

SAKNUCAIIKMU e 3akoH 3a AeHOCTTa Ha KOJIEKTUBHUTE MHBECTULIMOHHM CXEMU U Ha JAPYTH MPEATIPUATHS 32
KOJIEKTUBHO UHBECTHPAHE.

3I1PU e 3akoH 3a mazapute Ha GUHAHCOBH HHCTPYMEHTH.
3MIIIK e 3akoH 3a MyOIUIHOTO TIpeyIaraHe Ha IIEHHA KHIXKA.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a m3ucCKBaHUATA KBM ACHHOCTTa Ha KOJCKTHBHUTE
UHBECTUIIMOHHU  CXEMH, YOpaBIABAallUTE JPYXKECTBA, HALMOHAIHUTE HWHBECTULMOHHM  (DOHMIOBE,
ITePHATUBHUTE WHBECTUIIMOHHU (POH/IOBE U JIMIIATA, YIPABJISBAIIN AITCPHATUBHU WHBECTUIIMOHHU ()OHJIOBE.

Persament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBponeiickust mapiaameHT u Ha CbBeTa OT
23 1o1m 2014 roguHa OTHOCHO €IEKTPOHHATA WACHTH(OUKAIMS U YAOCTOBEPUTEIHNUTE YCIYTH MPH EIeKTPOHHU
TpPaHCAKIIMK Ha BETPEITHUS MMa3ap U 3a oTMsaHa Ha J{upextuBa 1999/93/EO.

3EJEYY e 3akoH 3a €IEKTPOHHUS JOKYMEHT U €JIEKTPOHHUTE YIOCTOBEPUTEIHH YCIyTH.
Komucusa e Komucusra 3a mHaHCOB HAA30p.

3amecTHMK-TIpeaceaaTess € 3aMECTHUK-TIPEACENaTeNsaT, pbKOBoAELl ympasienue ,Hamzop Ha
MHBECTHIIMOHHATA aeiinocT” Ha Komucusra.

Peryaupan na3zap no cmuchia Ha wi. 152, an. 1 u 2 ot 3[I®U e MHOrOCTpaHHA CUCTEMA, OpraHU3UpaHa 1/
WIN YIPaBIsIBaHa OT [Ia3apeH OIepaTop, KOATO Cpellla UM ChIACHCTBA 33 CPEIIaHETO HAa MHTEPECUTE 3a IOKYIIKA
U npojak0a Ha PUHAHCOBM MHCTPYMEHTH Ha MHOXECTBO TPETH CTPAaHW Ype3 CUCTeMaTa U B ChOTBETCTBHUE C
HEHHUTE HEAUCKPEIMOHHH NpaBUiia 10 HAUWH, PE3yITaThT OT KOMTO € CKIIOYBAHETO Ha JOTOBOP BHB BPbB3Ka C
(uHaHCOBUTE HMHCTPYMEHTH, IONYCHaTH IO THProBHA CBIVIACHO HEHHWTE mpaBWja W/ WM CHUCTEMH,
JULEH3UupaHa W (QYHKIHOHMpAlla PEIOBHO B ChOTBETCTBHE ¢ H3UckBaHusATa Ha 3IIDU u akroBere mo
npuiIaraHeTo My. Perynupan masap € v BcsKa MHOTOCTpaHHA CHCTEMa, KOSTO € JIMIEH3UpaHa U (pyHKIHMOHHUpa
KaTo PeryJMpaH 1a3ap B CbOTBETCTBHE ¢ M3rckBaHusaTa Ha JupexTrBa 2014/65/EC.

Jlpyr peryJupas ma3ap ¢ peryJiupaH masap, pas3jifueH ot To3u 1o wi. 152, an. 1 u 2 3[1OU, pyHkumroHupari
PEAOBHO, IPpU3HAT U Hy6JII/I'-IHO JOCTBIICH.

PdDuHaAHCOBH HHCTPYMEHTHU Ca ICHHU KHUXXA, MHCTPYMCHTHU Ha MapUYHUA 11a3ap, AAJI0BE Ha MMPEATIPUATHA 3a
KOJICKTUBHO MHBCCTUPAHC, JOT'OBOPU 3a PA3JIMKU, ACPUBATUBHU JOTOBOPHU U APYTHU ACPUBATHUBHU MHCTPYMCHTH.

IIpexBBpasieMH HeHHH KHUKA ca:

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

0) obnuranuu u Apyru GOpMU Ha CEKIOPUTU3UPAH ABIT (JIBITOBH IIEHHU KHIDKA);

B) JIPyTH NPEXBHPISIEMH [IEHHH KHIDKA, KOUTO JIaBaT NPaBo 32 NPUA00UBaHe Ha PEXBHPISICMU [IEHHH KHIDKA
Yype3 3aliCcBaHe MM U3BBPIIBAHE HA 3aMsHA.

AKIIHM ca [IEHHU KHIDKA, JaBallld IpaBoO Ha COOCTBEHOCT Ha ONPEAC/ICH JsUI OT €Ha KOMIIAHHSs, IIPaBoO Ha
rJ1ac B 00IIOTO CHOpaHKe Ha aKIIMOHEPHUTE, IPABO HA TUBUJCHT M JINKBUIAITNOHCH JIST.

JbJAroBM HeHHM KHH:KA ca o0JWraudyd W JIpyrd mojoOHM LEeHHW KHKa ((PUHAHCOBH MHCTPYMEHTH),
BBH3HUKHAJIM B PE3YJITAT Ha MIPEJOCTABEH 3aeM OT PUTEkKATelsl Ha KHIDKAaTa Ha TEXHHUS EMHUTEHT.

HMHcTpyMeHTH HA MapUYHUS Ma3ap ca HHCTPYMEHTH, KOUTO OOMYaiHO ce ThpPryBaT Ha MapUyuHUs masap,
KaTo KPaTKOCPOUYHM IIbPKaBHU IICHHU KHIKA (CHKPOBHUILHK OOHOBE), ACMO3UTHH CEPTU(PHUKATH U THPTOBCKH
LIEHHU KHWXa, C U3KJIIOUYEHUE HA IUIATEKHUTE MHCTPYMEHTH, KOUTO Ca JUKBUAHU M YUATO CTOMHOCT MOXE /1a
Ob/1e orpe/ieneHa TOYHO IO BCAKO BPEME.

KonekTnBHA MHBECTHIIMOHHA CXeMa € MpPENpHUsATHE, OPTaHU3UPAHO KAaTO WHBECTHIIMOHHO IPYXKECTBO,
JIOTOBOpeH (DOHI WM JSIIOB TPHCT, MOYYMIIO pa3pelieHne 3a U3BbPIIBaHE Ha JEHHOCT chriacHo JupexTuBa
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2009/65/EO, unaTo eqMHCTBEHA LIEN € KOJIEKTHBHO HHBECTHPAHE, IPH CIa3BaHe Ha MPUHIINIIA Ha paspe/esicHIe
Ha pUCKa, B MPEXBBPISIEMH IICHHU KHIDKA WM APYTH JUKBUAHU (UHAHCOBU akTHBH mo wi. 38, am. 1 ot
3AKUCAIIKH, na mapuanu cpeacTBa, HaOpaHu mpe3 MyOJNdHO Mpeajiarane, Kato IsI0BeTe My ca Oe3HATHIHH
¥ 10 ICKaHe Ha TEXHUTE MPUTEKATENHN TTOUIeKAT Ha 00OpAaTHO U3KYITyBaHE IPSKO WM HETIPAKO Ha 6a3a HeTHaTa
CTOMHOCT Ha HETOBUTE aKTUBH.

JepuBaTH, HapW4YaHU OIIE€ MPOW3BOIAHH I[IEHHU KHIDKA, Ca HWHCTPYMEHTH, YHSTO CTOHHOCT 3aBHCH OT
CTOWHOCTTa W UHAMHKATa Ha JIpyra IICHHAa KHUra, WHACKC WM WHBecTHIMs (0a30B aktuB). [lopaau T. Hap.
»e(hekT Ha nocta” (leverage) nepuBaTUTE MOTAT Jla MYJITHUIUIMIAPAT KaKTO MEYalOWTe, Taka U 3aryouTe Ha
HMHBECTUTODA.

Emurenr ¢ JINIETO, U3aaJ10 (bI/IHaHCOBI/ITe HUHCTPYMCHTH.

JINKBHIHOCT O3HAaYaBa Bh3MOXKHOCT 32 CBOCBPEMCHHA MPOJIak0a Ha aKTHB BhB BCEKH KeJIaH MOMEHT, 0e3
Jla ce MMoHecaT IIEHOBH 3aryon mpu mpoAakOara CpsMo ma3apHUTe HUBA.

JuBepcudukanusi € HHBECTUIIMOHHA CTPATErys 3a HaMaJlsiBaHE Ha PHUCKa IOCPEACTBOM HMHBECTHPAHETO B
Pa3InYHU KaTeropuu HWHCTPYMEHTH, BKJIIOYMTENIHO B LIEHHM KHID)KAa OT €IHAa KaTeropus, HO W3JaleHH OT
Pa3JInYHU EMUTEHTH, PA3JIMYHU reorpacku 001acTH WIK UKOHOMUYECKU OTPAaCIIH.

XemKupaHe € CTpaTerus 3a eMMUHUpaHe (HeyTpalu3upaHe) Ha MHBECTUIIMOHHMS pUCcK. YecTo ce ocCHOBaBa
Ha CJEJIKU C JEpPUBATU.

NuBecTuniuoHeH mMKbJI Ha @PoHaa o3HayaBa, uye JEMHOCTTA My HMMa UUKIMYEH Xapakrtep. Bceku
WHBECTUIIMOHEH UKD € C MPOABIDKUTEIHOCT OT MPHOIU3UTENTHO 4 (YeTUPH) TOMUHH U BKITIOYBA 1B OCHOBHH
MepHoJia, HApUYaHU YCIOBHO ,,0TBOPEH MEPUOA” U ,,OTPAHUYECH NEPUOL’, KATO B CbOTBETCTBHE C HOPMATUBHUTE
M3UCKBAHMS AAJIOBE 1€ Ce IPOJaBaT 1 U3KyIyBaT 00paTHO Oe3 MIpEeKbCBaHE Ipe3 JBaTa Meproa (C U3KIYEHUE
Ha CIIyyauTe Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO M3KYIIyBaHE), HO IIE Ce MpuilaraT pa3iiuHu Takcy/ pa3sxonu
3a CMETKa Ha HHBECTUTOPUTE IIPU U3AaBaHE U 0OPAaTHO U3KYITyBaHE Ha JISJIOBETE.

OTBOpeH NepuoJ € MbPBUIT OCHOBEH MEPHO OT MHBECTUIIMOHHUS IIMKBI Ha Donna. IlpoasmkutentocTra
Ha TIepHo/ia € mpuOIM3uTeNHO 3 (TpH) Mecera.

OrpaHnyeH TmepHOJ € BTOPUAT OCHOBEH TIIEPHOJ, OT MHBECTUIMOHHUS LUMKbI Ha Donnja.
[IpoabIKUTETHOCTTA HA TIEpUOJIa € MPUOIU3UTENHO 3 (TpH) TOAUHU U 9 (JIeBET) Mecelia.

Me:kauHEeH NePHo € 9acT OT ,,0TpaHIYeHUS IeproT”, TIPe3 KOWTO IIIe Ce IpUiIaraT Mo-HUCKHU TaKCH/ Pa3Xoau
3a CMeTKa Ha WHBECTHTOPUTE NpH Mpojax0ba W oOpaTHO M3KYNyBaHE Ha JSJIOBE B CpPaBHEHHE C TakcHUTe/
pa3xouTe mpu MpojakOa u 00paTHO U3KYIyBaHE Ha JISJIOBE MPe3 OCTaHallaTa 4acT OT ,,0rpaHUYCHUS Iepros .
[IpoapinxuTeTHOCTTa Ha Teprofa € nmpudbausutenHo 1 (exuH) Mecen. Beekn ,,orpaHndeH nepruon” BKIIOYBA 2
(1Ba) ,,MEeXKIMHHH TIEPHO/IA”, KATO HAYAIOTO Ha ITBPBHSA ,,MEXKIMHEH MeproJ1” € mpuoIu3uTeaHo 12 (1BaHamecer)
Mecella Cciiell HadajoTo Ha ,,0TPAaHUYCHHS IEepPHOJ~°, a HA4YaJIOTO HAa CIENBAIIUS ,,MEKIWHEH MEPHOI €
npubnusutenHo 12 (mBaHameceT) Mecema Ciel HavajaoTo Ha MPEAXOJHUS ,,MEXKIMHEH MEPHOJ’ OT ChITUSI
»OTPAaHWYEH MEPHOA .

I[meaBa YJICHKA O3HavaBa AbpiKaBa, KOATO € YICHKA Ha EBpOHCﬁCKHH CbIO3, WM ApyTra AbpiKaBa - CTpaHa
Io CHOpaSYMCHI/IGTO 3a EBpOHCﬁCKOTO HUKOHOMHYECKO MPOCTPAHCTBO.

TpeTa Abp:KaBa O3HavaBa AbprKaBa, KOATO HE € AbpiKaBa YJICHKA, KaKTO € OIIPECICIICHA I0-TopeE.

PaGoTeH 1eH e eHsT, KOWTO € onpeneneH 3a padoreH B PenyOnuka beirapust.

II. AHBECTUIIMOHHU HEJIN, CTPATEI'UA U ITIOJIMTUKA

JACK CrabunHocT - EBporneiicku akiuu € norosopeH (oHJ 1o cMuchia Ha wi. 5, an. 2 3JKUCAIIKU.
QDOHIBT MpeACTaBIsIBA KOJEKTUBHA CXeMa OT OTBOPEH THII 32 MHBECTHPAaHE MPEUMYIIIECTBEHO B IIEHHU KHIKA,
W3aICHN WM TapaHTUpaHW OT Obarapckara ObpkaBa, OT JApyra Abp)KaBa WICHKAa WIH TpeTa IbpiKapa,
OOIIMHCKN OOJIUTaluy, KOPIOPATUBHN OOIMIany W/ WM OaHKOBH JCTIO3UTH B KPEOUTHH MHCTHUTYLHH ChC



Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

cepanumie B PemyOnuka Bearapus, B Apyra nbp)kaBa WieHKa WU B TpeTa IbpkaBa. C 1es ocurypsiBaHe Ha
KaIluTalIoBa nedanta Ha HHBeCTUTOpUTEe DOHIBT MOXKE J]a HHBECTUPA U B APYTU JIMKBUIHU (DMHAHCOBU aKTUBU
mo cmuckaa Ha wi. 38 ot 3AKUCIIIKHW, B T.4. nepuBatuBHN (PUHAHCOBH HHCTpyMEeHTH. DOHIBT MOXKE Oa
WHBECTUPA W B aKIMW/ JISUIOBE HA KOJEKTUBHHM WHBECTUIIMOHHU CXEMH ChC cefanuie B PemyoOnuka brirapus
WIH B 4yXOnHa.

HorosopausT ¢hoHA € 060c00€HO UMYIIECTBO 32 KOJEKTHBHO MHBECTHPAHE B IMOCOYCHUTE MHCTPYMEHTH C
orjie[] IOCTUTaHE Ha M3JIOXKEHUTE IMO-I0JIy MHBECTULMOHHU Ienu. AkTuBuTe Ha DOHJA c€ ChXpaHSBAT OT
Hemo3uTtap.

1. UHBeCTUIIMOHHHU LeJIN

OcHOBHHUTE MHBECTHULIMOHHHM Liesin Ha PoHza ca (IpeICTaBeH! B CIECAHUS IPUOPUTET):

+ 3amura Ha 100 (cTO) Ha CTO OT CTOMHOCTTA Ha MHBECTULIMUTE HA MPUTESKATEIUTE Ha JisiioBe BbB DoHIa;

%* JIOKOJIKOTO € CHhBMECTHMO C TOperocodyeHara Il — HapacTBaHE Ha CTOHHOCTTAa HAa MHBECTULIMHUTE Ha
MpUTEXKATEIUTe Ha JSUI0OBE HaJl 3alllUTeHHsS pa3Mep MOCPEICTBOM pealu3upaHe HAa MAKCUMAJIHHUS Bb3MOXKEH
noxonl oT DoHAA MpH [TOeMaHe Ha YMEPEH 0 BUCOK PHCK;

% OCUTypsiBAaHE Ha MaKCHMaJIHa JIMKBUIHOCT Ha WHBECTHLMHTE Ha IPHUTEKATEIUTE Ha MIAJIOBE Mpe3
,»,OTBOPEHUS MEPUOL”.

3ammra Ha 100 (cTO) Ha CTO OT CTOWHOCTTA HA WHBECTHIIMATA O3HAYaBa HETHATA CTOMHOCT Ha aKTHBHUTE Ha
eIVH JSUT, U3YHCIeHa KbM TOCTeNHUS pabOTeH JIeH OT ,,0rpaHu4eHus nepuon’, n1a Osae He mo-aucka ot 100
(cTO) Ha CTO OT HETHAaTa CTOMHOCT HAa AKTUBUTE HA €IUH JsUI, U3YHMCICHA KbM IMOCICIHUS PabOTeH JCH OT
,»OTBOPEHHUS Mepuo]”. 3a MOCTUTaHE HA Ta3W Led YNpaBIsABaIlOTO JPYKECTBO 1€ WHBECTHpa 3a CMETKa Ha
®0Haa B IMOAXO AT UHCTPYMEHTHU 11O BUJ 1 CPOYHOCT, HpHHaFaﬁKH WHBECTULIMOHHATA CTPATCI U U IIOJINTHKA,
OIMMCaHN MO-A0JY, BKIIOYUTCIIHO HWHBCCTUIIMOHHUTC UKW, BKIIOYBAIIW T.HAp. OTBOPCHHU U OrPaHUYCHU
HEepUOIH.

Hsama CUTYPHOCT, 4€ CDOH,Z[’bT 1€ MOCTUTHE MHBCCTUIITMOHHUTC CH LICJIN.

2. NHBecTHIIMOHHA CTPATerusi M NOJUTUKA. ChCTAB M CTPYKTYPA HA aKTUBHUTE

WNuBectnnmonHara ctpaterus Ha DonHma npeasmkaa ¢ e 3ammra Ha 100 (cTo) Ha ¢TO OT CTOWHOCTTA Ha
WHBECTHUIIMUTE Ha MPUTEXKATENNTE Ha Jsu10Be BhB DOH/Ia, MHBECTHpaHe Ha OCHOBHATA YacT OT aKTHBHTE B IIEHHH
KHIDKA, N31a/ICHU WU TapaHTHPAHU OT ObITapcKaTa JbpikaBa, IbpiKaBa WICHKA WK TPeTa IbpiKaBa, OOIIMHCKA
o0nuranum, KOPIopaTuBHA OOIUTAIMN ¥/ WM OAaHKOBH JIETIO3WTH B KPEIUTHU WHCTHTYIIMH ChC CENAJHINE B
PenyOnuka Bwirapusi, B Apyra abpikaBa 4ieHKa WM TPETa IAbP)KaBa M/ WU B aKIUW/ JSJIOBE HA KOJCKTUBHHU
WHBECTUIIMOHHH CXEMH ChC Ccelayiuiile B briarapus uim 4y xOuHa.

C men ocurypsiBaHe Ha KamuTalioBa nedanba Ha mHBecTUTOpuTe DOHABT MOXKE /1a MHBECTHpPA YacCT OT
AKTHUBUTE CH B JIPYTH JIMKBUJIHU ()MHAHCOBU aKTUBU 10 cMuchia Ha wi. 38 3AKWUCAIIKHY, B T.4. ntepuBaTUBHA
(hMHAHCOBM MHCTPYMEHTH, C KOSATO J]a C€ OCUTYPH EKCIO3UIIMs KbM HHJIIEKCH BBPXY aKIMU Ha CBPONCHCKH
koMmnanuu. CTpaTerusara npeaBUKIa ype3 Te3u UHCTpYMEeHTH DOHIBT J1a y4acTBa B €BEHTYaJIHOTO MOBUILIABAHE
Ha CTOMHOCTTa Ha 0A30BUS aKTHB, BHPXY KOHTO Ca 3aKyIIEHU CHOTBETHUTE JEPUBATUBHU HHCTPYMEHTH, HO
CBIIEBPEMEHHO J1a ObJIe MTPE/INa3eH OT NOHWKaBaHe HAa CTOMHOCTTA Ha 0a30BHUs aKTUB.

ITo orromenune Ha @oHAA HE C€ TIPEIBIDKIA U3TPAKIAHE HA OTPACIOBA CIEITHAIM3AITIS Ha CXeMarTa.

IIpe3 orpanndenute nepuoan GOHIBT MOXKE J1a UMa TEPUTOPUATHA CHEIMAIN3aIis KbM HKOHOMHKATa Ha
€BpO30HaTa 4Ype3 EeKCHO3WIHS KbM BOJCIIM HHIEKCH BBHPXY aKIMH Ha KOMIIAHWHM OT CTpPaHH WICHKH Ha
eBpozoHata karo Dow Jones Euro Stoxx 50, Haii-Beue 4pe3 HMHBECTHIIMH B JICPUBATHBHU (PHHAHCOBU
unctpymentu. UuaexcsT Dow Jones Euro Stoxx 50 e cb3aaneH, 3a aa cieau npeacraBsanero Ha 50 Hail-ronemu
KOMITAaHUHU OT BCUYKU OCHOBHHU CEKTOPM Ha MKOHOMMKATA Ha CTPAaHUTE YICHKU HAa eBpo3oHaTa. MHAEKCHT e
0a3upaH Ha MMa3apHaTa KalMTaIM3alys Ha BKIFOYEHUTE B HETO KOMIIAHHU.

C orJjIca MoCTUuraHe Ha MHBCCTUIIMOHHUTEC IICJIN Ha (DOHI[a, I[eﬁHOCTTa MYy “UMa HUKIWNYCH XapaKTep. Bceekn
HWHBCCTULIMOHCH UKD € C MIPOABJLKUTCIIHOCT OT HpI/I6J'II/I3I/ITCJ'IHO 4 (LICTI/IpI/I) T'OAWMHHU U BKJIFOYBA JBa OCHOBHHU
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nepuoaa. DoHIBT OCBHIICCTBABA HCIIPCKBCHATO CBOATA I[efIHOCT, KaTO BCCKH HOB LIUMKBJ 3a1104Ba JJa TCUC BEHAra
CJIC U3TUYAaHC HAa MPECAXOAHM.

IIspBUAT OCHOBEH TIEPHO]T € HAPEUCH ,,0TBOPEH NEPHOA’ U € C IPOIBIDKUTEITHOCT OT MIPUOTU3UTEITHO 3 (TpH)
Mmecena. [1pe3 To3u mepruo1 ce U3BbPIIBA AKTUBHO HAOWpaHe Ha CPEeJICTBA OT MHBECTUTOpUTE. TOBA € U IEpHUOBT,
npe3 KOWTO UHBECTUTOPHUTE, 3aKyIIIIH Jis1oBe Ha DOoHa npe3 MpeIX0HH WHBECTUIIMOHHU [TUKIIN U KeTaclu
Jla HarpaBAT oOpaTHO W3KYyIyBaHe, € MPENOPBUYUTEIHO Jia POoJaaT cBouTe JsuioBe oopatHo Ha donpa. Ilo
BpeMe Ha ,,0TBOPCHUS MepUo)” akThBHUTE Ha DOH/IA ce MHBECTHPAT B UHCTPYMCHTHU Ha MMapUYHUS 1Ma3ap, akIuu/
JIIOBE Ha KOJICKTUBHY MHBECTHUIIMOHHY CXCMHU W/ WM OAHKOBH JICTIO3UTH.

Bropust 0oCHOBEH mepuoj| € HapeyueH ,,0rpaHUuYdCH NePUo” U € C MPOJBIDKUTSIIHOCT OT MPHOIH3UTEITHO 3
(Tpm) ronuuu U 9 (neBet) Mecena. ,,OrpaHHUYEHUAT IEPUO]T” 3all0UBa J]a TeUe HA IBPBUS JICH CIIC U3THYAHETO
Ha ,,oTBOopeHus nepuon”’. Ilpes ,,orpanuycHus nepuon’ DOHIBT OCHIIECTBSIBA CBOUTE OCHOBHU IEIH —
ocurypsiBane Ha 3amuTa Ha 100 (CTO) Ha CTO OT CTOWHOCTTA Ha MHBECTUIUATA Ha MIPUTEKATEINTE Ha JSIIOBE BHB
®doHaa ¥ peann3upaHe Ha KanuTanoBa nevanoda. 3amuTa Ha 100 (cTo) Ha CTO OT CTOWHOCTTAa Ha MHBECTHUIIUSITA
Mpe3 TO3W MePHo;] O3HaYaBa HETHATA CTOWHOCT HA aKTUBUTE HA €IHMH J5UI, N3YUCIIEHA KbM MOCcenHus paboTeH
JIeH OT ,,orpaHIYeHus eproy’’, na 0vae He mo-aucka ot 100 (CTo) Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE HA
€IVH JISJT, U34YMCIIeHa KbM MOCIEAHMS paboTeH JCH OT ,,0TBOopeHus nepruoa’. OCHOBHATA YacT OT aKTHBHTE Ha
®doHpa npe3 To3u NepuoI e ObAaT UHBECTHPAHU B IICHHH KHUXa, W3/IaJICHU WJIM TapaHTUPAHU OT Objrapckara
IbpKaBa, Ibp)KaBa YICHKAa WM TpeTa IbpKaBa, OOIMIMHCKW OOJUTalH, KOPIOPAaTHBHU OONUTALWU W/ WIH
0OaHKOBH JICTIO3UTH.

C pen ocurypsiBaHe Ha JUKBHIHOCT HAa MHBECTHLIMHUTE Ha MPUTESKATEIUTE HA ASIIOBE, MPE3 ,,0rPAHUICHUS
neproa” ce MPeABIKIAT HIKOIKO ,,MEeXINHHH MEPHoIa’, Ipe3 KOUTO IIIe Ce MPHUIIATaT MO-HIUCKH TaKCH/ pa3xoan
32 CMETKa Ha MHBECTHTOPHUTE MpU IMpoaax0a W o0OpaTHO M3KyIyBaHE Ha [sJIOBE B CPAaBHEHHE C Takcure/
pasxonuTe Mpu Npojaxkda u 00paTHO U3KYIyBaHE Ha ASAJIOBE IpPe3 OCTaHauaTa yacT OT ,,0OlpaHUYICHUS epuon’”.
WNuBecturopure ciensa 1a UMaT MPEIBU], U 3aKyIUIUTE ISII0BE MPe3 ,,MeKAUHHUTE MTEPHOIA” HAMA 1a MOTaT
na pazuntar Ha 3amuTta Ha 100 (CTO) Ha CTO OT CTOMHOCTTAa Ha CBOSATA WHBECTHUIIMS B Kpas Ha ,,0TPAHUUYCHHS
nepuon’”.

C men peanu3upaHe Ha KalUTajloBa reJyajida, 4acT OoT akTuBuTe Ha DoHma MoraT ja ObJaT HHBECTUPAHH 110
TaKbB HAYWH, Y€ Ja CE OCHT'YPH EKCITO3UINSA KbM HHJIEKCH BBPXY aKIIMW Ha €BPOMNEHCKH KOMIIaHWUH, Hail-Beue
4ype3 UHBECTUIINH B JepUBATUBHY (PMHAHCOBH HHCTPYMEHTH.

YnpaBisiBaloTo APYXKECTBO Lie MHGOPMHpA MPUTEKATENUTE Ha JSUIOBE M OCTAHAJIUTE WHBECTUTOPHU 32
TOYHATa JaTa, Ha KOSATO L€ 3aI104Ba BCEKH ,,0TBOPEH ”/ ,,0rpaHuueH” U ,,MEXIUHEH ’ TIEPHOJ OT MHBECTUIIMOHHUS
kbl Ha DoHpa, Hail-Manko 30 JHU Mpeau 3aII0YBAHETO Ha CHOTBETHUS MEPHOT Upe3 CHOOIIEHNS:

% Ha BCHYKH ,,[HIIETa”, HA KOUTO CE MPUEeMaT MOPHYKH 32 Mpoaaxba 1 00paTHO U3KYIMyBaHE Ha JISUIOBE OT
donna;

¢ Ha MHTepHeT cTpaHMIaTa Ha Y IPaBIIsBAILIOTO PYKECTBO.

YnpasisiBaioTo APYKECTBO HHTETPUPA PUCKOBETE 32 YCTOWYMBOCTTA M TAXHOTO YIIPABJICHUE B TIpoLieca Ha
B3eMaHe Ha MHBECTULMOHHM PELICHUS MPH ynpasieHne Ha noprdeiina Ha @oHna, Taka ye PoHABT OTroBapst Ha
n3uckBanuaTa Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha ChBeTa OT 27 HOEMBpPH
2019 romuHa OTHOCHO OIIOBECTSBAHETO Ha WHQOpPMAIMs BHB Bpb3KAa C YCTOHYMBOCTTa B CEKTOpa Ha
¢unancosure ycnyru (Pernmament (EC) 2019/2088).

B cborBercTBHe ¢ wi. 7, maparpad 1 or Pernmament (EC) 2019/2088, Y| nmpenocTaBsi cjexHaTa
uHopmanms:

B nombiHeHHE KBM pUCKA 32 YCTOWYHMBOCT, BYKEH ACIEKT Ca U OCHOBHHUTE HEONArONPHSITHU Bh3JCHCTBUS
(Principal Adverse Impact — PAIl). HeOnaronpusiTHOTO BB3IEHCTBHE BBPXY YCTOHUMBOCTTa MOXE Ja Ce
OTIpeJiesid KaTO OTPHULATEIICH pe3yJTaT Ha MHBECTUIIMOHHHUTE PEIICHUs BbpXY (PakTopuTe HAa yCTOWYHMBOCT, T.€.
uHBecTUIMUTEe Ha DOHAA MOraT Ja MMaT MPSIKO MM KOCBEHO HEOIAaronpusITHO Bb3JIEHCTBUE BBPXY (PaKTOpUTE
Ha YCTOHYMBOCT (HAaIp. YUCTOTa HAa BH3/AyXa, OMOpa3HOOOpa3ue, pecypcH 3a MuTeliHa BOJa, YOBEIIKM IMpPaBa,
YCIJIOBHSI HAa TPY. U JIp.)
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IIo oTHOIICHUE HA TO3U qDOHI[, praBJ’IHBaIIIOTO APYKECTBO B3UMa NPCABU He6J’IaI‘OHpI/IHTHI/I B’BSI[eI\/'ICTBI/Iﬂ
Ha CBOUTC MHBECTULIMOHHU PCUICHUSA BHPXY (baKTOpI/ITC Ha YCTOI\/'I‘H/IBOCT.

DoHABT HAMA 32 [IET 1a HAChpYaBa eKOJOTMIHU W/ WITH COIMATHHU XapaKTepUCTUKH (He Tomaia B 00XBara Ha
. 8, maparpad 1 ot Permament (EC) 2019/2088) mnu ycTOWYNBY HHBECTUITNH (HE TIOMaAa B 00XBaTa Ha 9L 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

B choTBeTcTBHE € Wi. 7 0T PerstamenT (EC) 2020/852 Ha EBponeiickus mapjaMmeHT u Ha ChbBerta ot 18
oHH 2020 roanHa 3a ch3laBaHe HA paMKa 3a yJeCHsBaHe HA YCTOMYHBHTE HHBECTHIMHU M 32 H3MEHEeHHne
Ha Peraament (EC) 2019/2088, Y1 npenoctaBs cienHaTa nuH(OPMAIUSL:

[Monacrosimem, naBectuimute Ha PoHa He ca cboOpazenu ¢ kpurepunte Ha EC 3a eKOIOTHYHO yCTOHYNBH
MKOHOMUYECKH JEHHOCTH.

KonkpeTHara cTpykTypa Ha akTUBUTE 3aBUCH OT MOMEHTHUTE Ma3apHU YCIOBHA U € TMHAMHYHA B TPAaHULIUTE
Ha IIOCOYEHUTE HO-107y orpanudenus. [lo-koHkpeTHO, akTBUTE HAa DOHIA CE MHBECTHPAT B CICAHUTE IPYIH
(MHAHCOBYM MHCTPYMEHTH U B PAMKHUTE Ha JOITYNOCOYEHUTE MaKCUMAaIHU IPOLEHTH:

1. O6mmo mo 100 Ha cto ot akTuBHUTE HAa DOH[A B:

a) LIEHHM KHW)XKa W MHCTPYMEHTH Ha HapUyHMS Ia3zap, eMuTupaHu oT PemyGmuka bwiarapus niam apyra
I'bpKaBa YJICHKa,;

0) MHCTPYMEHTH Ha IAPUYHUS M1a3ap U3BBH TE3H, THPI'yBaHH Ha peryJIupaH Ma3ap, ako BbpXY eMUCHSTA HIIH
E€MUTEHTa Ha Te3U UHCTPYMEHTH Ce OCHILECTBSIBA HA/I30p C LIEJI 3alUTa HA HHBECTUTOPUTE WM CIIECTIBAHUATA,
EMHUTUPaHU WU TapaHTHPaHU OT LIEHTpaIHU opranu B PemyOnuka bearapus win B apyra gbpasa 4ieHKa, OT
Bbrarapckata HapopHa 6aHka, OT LeHTpalHa OaHKa Ha Apyra Ibp)KaBa wWieHKa, OT EBponeiickata neHTpanHa
Oanka, oT EBpomneiickusi cbio3 mwin oT EBporneiickaTa MHBEeCTHIIMOHHA OaHKa, OT TPeTa AbPKaBa, a B CIIydanTe Ha
(denepanHa IbppKaBa - OT €OUMH OT 4WICHOBETE Ha (enepanHaTa IbpXkaBa, OT MyOnIMYHAa MeEXIyHapoxHa
OpraHu3alysi, B KOATO 4ICHYBa IOHE €JHA AbpKaBa WICHKA,

B) LICHHU KHIKA U MHCTPYMEHTH Ha MAPUYHUS 1a3ap, eMUTHPAHU WIIM TapaHTHpaHH OT JuaTa 1o 0. ,,6” (6e3
TEe3U 110 0. ,,a”"), B TOBa YMCJIO ICHHN KHIKA U HHCTPYMEHTH Ha MApUYHHS 11a3ap, EMHTUPAHH OT TPETa IbpKaBa,
Y JIOTIyCHATH JI0 WJIM THPTYBAaHU Ha perynupat nasap no wi. 152, an. 1 u 2 ot 3[IOU unm TepryBanu Ha JpyT
perynupan masap B PemyOnuka bvarapus wim B Apyra AbpikaBa WieHKa, WIM JOMYCHAaTH /0 THProBUS Ha
odunmanes nasap Ha ¢GoHmoBa Oopca WIM THPTYBaHM Ha APYT PEryJlMpaH Ia3zap B TPETa IbpiKaBa, KOWTO €
BKJIIOUEH B CITUCHK, 0700peH oT Komucusita, uinu e npensusaeH B [IpaBunara nHa @onna;

T') BJIOTOBE B KPEAUTHU MHCTUTYLIMH, IJIATUMH NIPH ITIOUCKBAHE MJIM 32 KOMTO CHILECTBYBA MPABOTO Aa ObaaT
M3TETJIEHN 10 BCSIKO BpeMe, M C JlaTa [0 Majaeka He moBede oT 12 mecema, Mpu ycJIOBUE Y€ KpEeOUTHATa
WHCTUTYIHSI € Che cepanuiie B PermyOnuka beirapus uinu B Ipyra app)kaBa WieHKa, a ako € ChC Celanile B
TpeTa JAbpKaBa, IPU YCIOBHE Ue Clia3Ba MpaBuiIa U € 00EKT Ha Haja3op, kouto Komucusra e omnpenenuna 3a
€KBHUBAJIEHTHU Ha T€3M ChITIACHO MPaBOTO Ha EBponeickus chio3.

2. O0wo o 50 Ha cTo oT akTuBUTE Ha DOHAA B!

a) [IEHHU KHIKAa M MHCTPYMEHTH Ha MapHUyHMA Ia3ap, EMUTHPAHU WU TapaHTHPaHW OT PETHOHAIHH HIIH
MecTHH opranu Ha PemyOnuka bearapus, Ha apyra 1bp)kaBa WieHKa WM Ha TPETa AbpPKasa, JOIMYCHATH O MU
TBPIyBaHM Ha peryiupas nasap no wi. 152, an. 1 u 2 or 3[1®U unu TepryBaHu Ha ApYyT peryjiMpaH nas3ap B
Bearapus unm B gpyra abpikaBa WieHKa, WIK JAOIyCHATH OO THPTrOBHs Ha opuIMaieH na3ap Ha GoHgoBa 6opca
WM THPTYBaHH Ha IPYT PEryJIHpaH ma3ap B TpeTa Abp)KaBa, KOWTO € BKJIIOUEH B CIMCHK, 0100peH ot Komucusira,
i e npensuieH B [lpaBunara na @onna;

0) MHCTPYMEHTH Ha MapUYHUS Ma3ap, eMUTUPAHU WIHM TapaHTUPAHNA OT PETHOHAIHU WJIM MECTHU OpPTaHU Ha
Penrybnuka bearapust wim Ha Apyra qpprkaBa WieHKa, M3BBH T€3U, ThPTyBaHH Ha PETYNHpPaH mas3ap, ako BbPXY
E€MUCHATA WM EMUTEHTA Ha T€3M NHCTPYMEHTH CE OCBIIECTBABA HA30p C IIEJI 3alllUTa Ha HUHBECTUTOPUTE WIH
CIIECTSBaHMSTA.

3. KopnopaTtuBHM 0o0NMrauyl U APYrH ABJITOBH LEHHU KHMXKA U MHCTPYMEHTH Ha MapUYHHA Na3ap U3BbH
T€3W Mo T. 1 U 2, JONyCHATH J0 MIW THPryBaHW Ha peryiupad maszap mo 4i. 152, an. 1 u 2 ot 3[IOU nmn
THPryBaHH Ha JPyT peryiupan naszap B Penyomnvika beirapus — o 20 Ha cto ot aktuBute Ha GoHNA;
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4. KopriopatuBHU 00JMranyy u APYTH IBITOBH LIEHHW KHUKA M MHCTPYMEHTH Ha MApUYHUS Maszap W3BBH
T€3W 10 T. 1 U 2, 1omycHAaTH 0 THProBUs WIK ThPTYBaHU Ha peryiupaH masap no wi. 152, an. 1 u 2 ot 311U
WIN ThPTYBaHU Ha IPYT peryjupaH rasap B Ibp:KaBa WICHKA, pa3indHa oT PenyOnuka bearapus, wim gomycHatu
0 THProBHs Ha opuuMaieH nasap Ha (GoHmoBa Gopca WM THPryBaHU Ha APYT peryjlupaH mas3ap B Tpera
I'bprKaBa, ChITIACHO CIUCHK, 0100peH oT Komucwusta, ninm npeasuacH B [IpaBunata ra @orma — mo 50 Ha ¢TO OT
akTuBuTe HA DOHIA;

5. AKIIUM B JIpy>KeCTBa U APYTH LIEHHU KHIKA, CKBUBAJICHTHU HA aKUWW B JAPY>KECTBA, NOMYCHATU J0 WM
THPTyBaHU Ha perynupal mazap mo wi. 152, an. 1 u 2 ot 3[IOU unu ThpryBaHu Ha JpyT peryaupaH masap B
J'bpKaBa YJICHKA, KAKTO U JOMyCHATH 10 ThProBUs Ha ouIManeH nazap Ha GoHI0Ba Oopca WM ThPryBaHU Ha
JIPYT pEryJIMpaH ma3ap B TpeTa AbPiKaBa, KOMTO € BKIFOYEH B CITUCHK, 0100peH oT Komucusta, wim npeasuicH
B [IpaBunara na ®onga — 10 60 Ha cTo OT akTUBUTE HA DOHTA;

6. JlsmoBe Ha Apyry KOJIEKTUBHU HHBECTULIMOHHN CXEMU U APYTH NPEANIPUATHS 32 KOJIEKTUBHO HHBECTUPAHE,
KOUTO OTIOBapAT Ha ycioBusaTa Ha wi. 4, ant. 1 ot 3AKUCHIIKH, He3aBuCHMO OT TOBa AU Ca ChC CEJANHILE B
IbpKaBa YiICHKA, KaTO APYTUTE MPEeNIpUsATHS 32 KOJIEKTUBHO HHBECTHPAHE TPSAOBa a OTrOBAPST HA YCIOBHUITA
mo wi. 38, an. 1, T. 5, 0. ,,a” 3SAKUCAIIKH, u mpu ycroBue, 4e ChIIIaCHO yUpEeIUTETHUTE aKTOBE WIIH IIpaBUjIaTa
Ha TE3W KOJCKTUBHU HMHBCCTHUUHWOHHM CXCMU WU NPCANPHUATHSA 3a KOJICKTUBHO HMHBECTUPAHC TC MOraTr ga
HWHBECTUPAT O6H10 He nosede oT 10 Ha CTO OT aKTHUBHUTE CH B APYTHU KOJICKTUBHU MHBECCTUIITMOHHU CXEMU UJIU B
JIpYTH MpeanpuaThs 3a KOJIEKTUBHO HHBECTUpaHe - 10 60 Ha cTo oT akTuBUTE Ha POHJA;

7. HaCKOpO U30aJICHU NPEXBHPIAEMH LICHHU KHHXKA, aKO YCJIOBHATA HAa EMHCHATA BKIIIOYBAT IMOCMAHE Ha
3aIb/DKEHUE Ja Ce MCKa JOIYCKaHe, M B CPOK, HE HO-ABJBI OT €JHa T'OAWHA OT M3IaBAaHETO UM, Aa Obaar
JIOITyCHATH JI0 ThProBUA Ha ,,bhirapcka ¢porgoBa 6opca” AJl, Ha ApyT oduinaneH masap Ha GoHI0Ba Oopca HiTh
Ha JpyT peryaupad naszap, (pyHKIMOHHMpaL] PelOBHO, NPU3HAT M MyOJINYHO AOCTBIECH, KOWTO € BKJIIOYEH B
CIUCEHK, o100peH ot Komucusita, wnu ipensueH B [Ipasunara nHa @orna — 1o 20 Ha cTo oT akTHBHUTE Ha DOHAA;

8. O6mo 10 40 Ha cTo oT akTHBHTE HA DOHJA B MHCTPYMEHTH Ha ApUYHUSI MTa3ap U3BBH TE3H, ThPIYBaHH Ha
peryiupaH masap, ako BbPXY €MHUCHSATa WM €MHUTEHTa Ha T€3M MHCTPYMEHTH CE OCBHIIECTBSBA HAA30p C IIET
3alIMTa Ha UHBECTUTOPUTE UITH CTIECTSABAHUATA U OTTOBAPSINIY Ha CIEAHUTE YCIOBUS:

a) U37aJICHH Ca OT EMUTEHT, YHATO EMUCHSI [ICHHH KHIDKA CE ThPIyBa Ha peryJidpaH maszap mo 4i. 38, ain. 1, T.
1 -3 3AKUCAIIKY;

0) eMUTHpPaHH WIKM TapaHTHPaAHHU ca OT JIMLE, BbPXY KOETO C€ OCBIIECTBSBA MIPYACHIMAICH Ha{30p ChITIACHO
KPUTEPHH, ONPEAETICHN OT NpaBoTO Ha EBpomelckus cbio3, WM OT JHIE, KOETO € O0EKT M clia3Ba NpaBuia,
NPUETH OT CHOTBETHUS KOMIIETEHTEH OpraH, KOMTO Ca IOHE TOJKOBAa CTPOTH, KOJIKOTO Ca HM3HMCKBAHMSATA,
OIIPEJIETIEHU OT IPABOTO Ha EBponeicKus Chbio3;

B) M3JQJICHU ca OT eMUTEeHTH 1o wi. 38, ain. 1, 1. 9, 0. ,,r” ot 3AKUCAIIKU, orroBapsiiy Ha KPUTCPHUH,
onoopenu ot Komucusita, rapanTupaiiy, 4e:

aa) MHBECTHUIIMUTE B T€3W NHCTPYMEHTH ca OOCKT Ha 3al[UTa Ha HHBECTUTOPUTE, CKBUBAIICHTHA Ha 3aIlUTAaTa,
Ha KOSITO TIOJJIeKAaT WHBECTHIIUUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B” Ha 4i. 38, an. 1, T. 9 3AKUCAIIKHU;

00) eMHUTeHTBT € APYKECTBO, YMHTO KamuTajl M PE3epBH Ca B pa3Mep HE IMO-MAJIKO OT JIEBOBATa
paBHoctoitHocT Ha 10 000 000 eBpo, KoeTo mpeAcTaBs W MyOJIMKyBa TOAMIIHM (UHAHCOBH OTYETH B
cpoTBeTcTBHE ¢ YeTBbpTa AupekTHBa Ha ChBeTa OT 25 1oam 1978 r., mpuera Ha ocHoBaHue 4. 54, § 3, OykBa
& oT JIoroBopa OTHOCHO FOJUIIHUTE CYCTOBOJHN OTUETH Ha HIKOM BHIOBE ApyxkectBa (78/660/ENO) mu ¢
Pernament (EO) Ne 1606/2002 na EBporneiickust napiament u Ha CbBerta oT 19 ronm 2002 . 32 mpuiiaraHeTo Ha
MexnyHapoIHUTE CYETOBOIHU CTaHAAPTH, U € JIUIle, KOeTo (MHAHCHpa Irpyma OT APY>KEeCTBa, B KOATO yd9acTBaT
€IHO WIJIM HIKOJKO JIPY’KECTBa, MPUETH 3a THPrOBHS HAa PETYNHpaH Masap, WIH JHIEe, KOeTo (puHaHCHpa
JPY’KECTBa 33 CEKIOPUTHU3ALMU, BH3IOI3BAILM ce OT OAHKOBA JIMHU 32 OCUTYPsIBaHE Ha JTUKBUIHOCT.

9. JlepuBaTuBHM (UHAHCOBM MHCTPYMEHTH, BKJIIOYMTEIHO EKBUBAICHTHH Ha TSIX WHCTPYMEHTH,
3aIbJDKEHUSTA 1I0 KOUTO Morar Ja ObJaT M3MBIHEHH Ype3 MapuyHo IUIallaHe, TOMyCHATH 10 ThPrOBUS MU
TBPTyBaHM Ha peryaupas nasap no wi. 152, an. 1 u 2 or 3[1®U unu TepryBanu Ha Ipyr peryiupaH nasap B
PenyGunka brirapust winm B 1bpkaBa WieHKa, KAKTO U JIOITYCHATH JI0 THPToBUs Ha o(UIMaJIeH ma3ap Ha GOH0Ba
Oopca wiu THPryBaHU Ha APYT PETYIUpPAH Ma3ap B TPeTa IbpiKaBa, ChIIIACHO CIHCHK, 0n100peH oT Komucusra,
win npeasuzneH B [IpaBumnata ma Ponpma, W/ nnm aepuBaTHBHU (MHAHCOBH HMHCTPYMEHTH, THPTYBaHH Ha
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M3BBHOOPCOBU Ma3apu, OTroBapsmy Ha ycioBusita mo wi. 38, an. 1, . 8 3AKUCIIIKU — no 60 Ha cTo OT
akTuBuTe Ha DOHAY;

10. Ipyru eHHN KHIKA U MHCTPYMEHTH Ha MAPUYHUS Na3ap, U3BbH MOCcOUeHuTe B T. 1 - 9 mo-rope u u3BbH
te3u mmo wit. 38, an. 1 3SAKMUCIIIKHN — go 10 Ha cTo ot akTuBuTe Ha DOHIA.

DOHIBT HE MOXKeE J]a MPUA0ONBA IeHHU (OIAarOpPOIHN) METAIN U CEPTU(UKATH BBPXY THIX.
Kpamxa ungpopmanus 3a ocnosnume unsecmuyuu na @onoa

Lvporcasuu yennu kuuxca (JLK). UK ca 1baroBu HeHHH KHUKA, U31aBaHU U TapaHTHUPAHH OT JbpKaBaTa.
[IputexxaTenaT Ha TakMBa IIEHHHM KHIDKAa € KpeIUTOp Ha IbpxaBaTa. bbiarapckata appkaBa usgasa LK 3a
MOKPUBaHE HA CBOU KPATKOCPOUYHH, CPETHOCPOUHH HIIH IBJITOCPOYHH HYKIH OT (PMHAHCOB pecypc. bpKaBHUTE
LEHHU KHIKa MOraT Jia ObJaT IEHOMUHHUPAaHU KaKToO B JIeBa, TaKa U B €BPO, IATCKU JOJapH WK B Apyra BaJIyTa.
Benuku 6barapeku LK ca rapantupanu ot Peny6nuka beirapus u ce cuutat 3a HICKOPUCKOB WIIH O€3PHCKOB
MHCTPYMEHT.

Hoxpumu obnueayuu. TlokputruTe OOMUralK ca JBJITOBU IIGHHU KHIDKA, EMUTHPAHU B CHOTBETCTBHE CHC
3aKoHa 32 NOKPUTUTE OOJIMIalliy WM B CHOTBETCTBHE C HALIMOHATHOTO 3aKOHOJATENICTBO HA APYra AbpKaBa
uieHka 3a TpaHcrnoHupaHe Ha JupektuBa (EC) 2019/2162 na Eppomeiickus mapiameHT u Ha ChbBeTa OT 27
HoeMBpHU 2019 T. OTHOCHO EMUTHPAHETO HA TIOKPUTH OOJIMTALIUH | ITyOITMYHHS HAI30p BBPXY TAX U 32 U3BMEHEHUE
Ha nupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 mekemspu 2019 r.), Kouto ca obe3neueHu ¢
aKTHUBH, CIY’KCLIM 3a YJOBJIECTBOPSBAHE HA MHBECTUTOPUTE B IOKPUTUTE OOIMralMyd B KauyeCTBOTO UM Ha
NPUBWIETHPOBaHH KpeauTopu. [lokpuTu obnuranmy ca M Te3u, KOUTO ca eMUTUpaHu npeau 8§ ronmu 2022 r.,
U3aJI€HU OT KpeAUTHA HHCTUTYLMA ChC CEIAIUILE B AbPXKABa WICHKA, KOATO IOAJIEKU HA HAaA30p C Liel 3aIiuTa
Ha IpUTEKaTeIUTE Ha 00IMralyy, BKIFOUYNTEIHO HA N3MCKBAHETO HAOpaHUTE OT eMHUCHATA OOJINTallui CPEeACTBa
Ja ObaT MTHBECTHPAHU B aKTUBH, KOUTO IPe3 LEeNUs IEPHOA Ha EMUCHATA OCUTYPsIBAT IOKPUTHE HA IPETCHIIUUTE
BbB BpB3Ka C OONUralMUTe W KOWUTO B CIIy4ail HA HECHCTOATEIHOCT HAa €MHUTEHTa Ja ObJaT H3IMOJI3BaHU
NPUOPHUTETHO 3a W3IUIAIIAHE HAa 33aJbJDKEHHUATA KbM MpHUTexarenute Ha oOnurauuu. ITokputure obnuranuu
CBIIO Ca CYUTAHH 32 HUICKOPUCKOB ()MHAHCOB MHCTPYMEHT.

Lennu kuusca (obaueayuu), uz0a0eHu OmM PeSUOHATHU UAU MECHHU OpeaHu Ha OddeHa Obpiicasd.
BriarapckuTe o0IUHM H31aBaT OOIMUHCKH oomuranuu. OOMKHOBEHO Ype3 EMUTHPAHETO UM CE IIeJIH HAOUPAHETO
Ha CPEJICTBA 3a OCHINECTBIBAHE HA MHBECTUIIMOHHA TpOrpama, moJo0peHus B 00IUHCKaTa HHPPACTPYKTypa U
nonoOHU AeHoCcTH. MoraT na 0baaT obe3neveHd (C OOIMHCKA UMOTH WM JPYTH aKTHUBH) M HE0Oe3IeueHH
(rapanTHpaHH caMoO ¢ penyTanusATa Ha oOuIuHaTa-uzgaren). [Ipu 1o06po GUHAHCOBO CHCTOSIHHE HA OOIIMHATA
EMUTCHT WM Ka4€CTBEHO 00€3MEeUYCHHUE TO3M BUJ JIBJITOBH IIECHHH KHUYXA ChIINO Ca CMATAHU 32 HUCKOPUCKOBU
(hMHAHCOBH MHCTPYMEHTH.

Kopnopamuenu obaueayuu, mvpeysanu na pezyaupan nazap. KoprnopaTuBHUTE 00JMTallMK ca CPEACTBO 32
HaOupaHe Ha (UHAHCOB PECypc OT CTpaHa Ha aKLIMOHEPHUTE ApY>KecTBa o Gpopmara Ha 3aeM. PUCKBT Ha BCsika
eMucusl oOJUranyy 3aBUCH OT JIEHHOCTTa, (PMHAHCOBOTO CHCTOSHUE M KPEAUTHUS PEHTHHI Ha KOMIIAHMATA-
€MHTEHT, KaKTO U OT HAJIMYMETO WJIM BUJA HA 00€3MeYeHUETO 1Mo eMucusiTa. JloxoanTe oT TAX OOMKHOBEHO ca
MO-BUCOKH OT JIOXOAMTE 10 chu3Mepumute 1o cpounoct JLIK, mokputn nim oGmmHCKH 00auranmy.

Axyuu, mopeysanu Ha pe2yiupat nazap. AKIIMATE ca ICHHU KHIKA, TABaIlM Ha TIPUTEXKATEIUTE UM MIPaBO Ha
COOCTBEHOCT Ha OIpEJEIieH JISI OT €HO JPYKECTBO, 3a€HO C MpHIISKAIIUTe My MPaBO Ha Iiiac B OOIIOTO
chOpaHKe Ha aKIIMOHEPUTE, ITPABO HA AMBHUICHT U JIMKBUIAIMOHEH /1. Ha akIiiMoHepuTe ChI0 Taka ce mojarar
W TpaBa 3a 3alMCBaHEe Ha MPONOPIMOHAICH Ha MPUTEKABAHUSA OT TSIX JsUT — Opoi aKkI[MK BbB BPb3Ka C B3ETO
pelIeHre 3a YBeITMYaBaHe Ha KalluTaia Ha IyOJIMYHOTO JIpykecTBo. [IpuTexkarennure Ha akiiuyl MOTAT /1A TIEYEIISAT
KaKTO OT NUBUJCHT, aKO TaKbB OBbJE paslpelesicH, Taka W OT MOKaYBaHE Ha Ia3apHara IIeHa Ha aKI[UUTe
(kamuTarnoBa revyanoa).

Lanoee na xonexmuenu ungecmuyuonHy cxemu. Te3n Isui0Be ca (MHAHCOBH MHCTPYMEHTH, M3JAJECHU OT
KOJIEKTHMBHA WHBECTHIIMOHHA CXE€Ma, KOWTO M3pa3sBaT MpaBaTa Ha TEXHHUTE NPUTEKATENH BBPXY HEHHHTE
aKkTuBU. /lsf0Be Ha KONEKTMBHA WHBECTHUIIMOHHA CXe€Ma € OOIIO0 TMOHSTHE, KOETO BKIIOYBA KAKTO [SJIOBE,
U3/IaJICHH OT KOJICKTUBHA MHBECTHIIMOHHA CXEMa, OpraHu3WpaHa moj ¢gopmara Ha JOroBopeH (OHJ, Taka u
aKLUM, W3JaJeHd OT KOJEKTUBHA HHBECTUIIMOHHA CXEMa, yupeleHa KaTO WHBECTHLHOHHO [pPY>KECTBO.
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OCHOBHOTO IPaBO, KOETO JsJIOBETE HA KOJICKTUBHUTE MHBECTUIIMOHHHU CXEMHU JIaBaT HA CBOUTE MIPUTEKATEIH, €
MPaBOTO HAa 0OpaTHO M3KYIyBaHE Ha JSUIOBETe HAa 0a3a HA HETHATAa CTOWHOCT HA aKTUBUTE HA KOJCKTHUBHATA
WHBECTHUIIMOHHA CXEMa, TIPH OTIIPABEHO UCKaHEe OT CTPaHa Ha IIPHUTEKATENSI Ha Js10Be. HAKOM OT KOJIEKTHBHHTE
WHBECTUIIMOHHH CXEMHU W3JaBaT IAIOBE, KOWTO MOAOOHO Ha aKIWWUTe Ha MyONWYHHUTE IPYKECTBa CBHIIO
MPEIOCTAaBAT Ha TPHUTEKATEIUTE WM TIPAaBO Ha OWBHACHT, CHOTBETHO IIPAaBO HA JOXOM, paslpeaeiisaH
MIPOTIOPIIMOHATHO HA TIPUTEKABAHUTE JSIIOBE.

Bnozose 6 kpeoumnu uncmumyyuu. JIeo3uT WK BIOT ca MapU4HU CPEACTBA, OCTABEHU HA ChbXPAHEHUE B
0aHKWTE W MOAJICKAIIM HA BBH3CTAHOBSIBAHE HA BHECJIOTO T'HM JIMIE NMPH NPEABAPUTEIIHO YTOBOPEHU YCIIOBHSI.
Kpenutaure nnctutyuuu (6ankurte) ce nuuensupatr oT bHB, ako oTroBapsr Ha M3KCKBaHUsTAa Ha 3aKOHA U
TAXHOTO (PMHAHCOBO CHCTOSIHUE MOJUIEKH HA HEIIPEKBCHAT KOHTPOII OT YTpasiieHue ,,banko Hagzop” na bHb.
[Topanu ToBa 1EMO3UTHUTE CHIIO CE CMTAT 32 HUICKOPUCKOBA HHBECTHUILIMS.

Lennu knudica, mvpeysanu Ha pe2yiupan nazap 6 0bpaicasa YieHKd Ui 6 mpema 0vpicasa. Hact oT akTuBuTe
Ha PoHaa morar na ObJAT WHBECTUPAHHU B LICHHU KHMXA ¢ (UKCHpaHa JOXOAHOCT, ThPryBaHH Ha peryjaupaH
nasap B 4y)XOuHA, Hail-4ecTO B KBAJM(QHULUUPAHU IBJITOBH LIEHHH KHHMXXA, EMUTHPAHU OT YY>KIECTPAHHH
NPaBUTEJICTBA, MEXIYHAPOAHN OPraHU3aLUH, OOIINHCKY OpraHu U OaHKU.

Jlepueamu, HapuyaHW oOlIEe MPOU3BOJHU IEHHH KHIDKa (MHCTPYMEHTH), UYUATO CTOMHOCT 3aBHCHU OT
CTOMHOCTTa M HellHaTa IMHAMHWKA Ha JIpyra eHHa KHUra, WHAEKC WM WHBeCTHLHUs (0a30B akTuB). Hampumep
ommmy, Qrubpcu, cyamoBe W apyru. [lopamu T. Hap. ,.edekr Ha jocta” (leverage) nepuBaTUTE MOTaT Ja
MYJTHIUTAIUPAT KaKTO MevanOuTe, Taka U 3aryouTe Ha HHBECTUTOPA.

Onyus - BU JepuBaTHBEH (MHAHCOB WHCTPYMEHT, JaBalll IPAaBOTO Ha MPHUTEKATEIS CH Jla Ky (OIIIH 3a
MOKYTIKA) WK J1a TIponaze (omus 3a nmpoaaxk0a) qpyra IeHHa KHUTa Wi GUHAHCOB HHCTPYMEHT IO (PUKCcHpaHa
1ieHa (IleHa Ha yTpakHsABaHe) 10 ompesesieHa Obella qaTa (1arta Ha U3THYaHe Ha OIIUATA).

Diouvpc - B OOPCOBO THPIyBaH €pHUBAaTHBEH (DMHAHCOB MHCTPYMEHT, H3pa3siBalll IpaBaTa v 3aIbJDKCHUSTA
3a TMpojak0a WIIM 3aKyIllyBaHE Ha ONpezeseH Opod EeHHW KHWKa WM APYrd (PUHAHCOBH WHCTPYMEHTH IIO
Ipe/IBApUTENTHO OIpe/iesieHa IIeHa Ha olpezieeHa Obelna ara.

Cyan - BUJ JIOTOBOP MEXIY JIBE CTPaHU 3a pa3MsHa Ha MOpeIulia OT ObJCIIM MapuyHH MOTOIH, KaTo
HanpuMep (pUKCHpaHU U TUIABAIIM JTUXBEHU POICHTH, IOXOJIHOCT OT aKIIUU U JIPYTH.

3. UHBeCTUIIMOHHH OTPAHUYEHMSI

1. YmpaBnsBamoTo JpYy>KECTBO HE MOXKE Ja HHBECTHpPA IMOBEYE OT 5 Ha CTO OT akTuBUTe Ha DOHIA B
MPEXBBPISIEMHU IIECHHU KHIKA WJIA B MHCTPYMEHTH Ha TIApUYHUS T1a3ap, U3JAJACHU OT €THO JIHIIC.

2. YHOpaBiBaloTO IPY>KECTBO HE MOXKE J1a MHBECTHpa mnoBeye oT 20 Ha CTO OT akTUBUTE HAa POHIA BbHB
BJIOTOBE B eIHO Jmre 1mo wi. 38, ai. 1, T. 6 ot 3AKMCIIIKH.

3. PuckoBara excniozuiiusi Ha DoHIa KbM Hacpel[HAaTa CTpaHa MO CJAejKa C U3BBHOOPCOBO THPryBaHH
JIEpUBAaTUBHU ()MHAHCOBU MHCTPYMEHTH HE MOXKe Jia HaaxBbpis 10 Ha CTO OT aKTUBUTE, KOraTo HacpelrHaTa
CcTpaHa € KpeauTHa WHCTUTYHws no @wi. 38, an. 1, 1. 6 3SAKUCIIIKH, a B ocTaHayMTe cioydad - 5 Ha CTO OT
AKTHUBUTC.

4. YpaBisBamioTo IpyKeCcTBO MOXke Jla mHBecTHpa 10 10 Ha cTo OT akTUBUTE Ha DOHJIA B IPEXBHPISIEMHU
IIEHHW KHIDKA WIM B WHCTPYMCHTH Ha MApWYHHS IMa3ap, W3NaIeH! OT €IHO JIMIE, IIPH yCJIIOBHE Ye o0mara
CTOMHOCT Ha MHBECTULIUUTE B JHUIATa, BbB BCAKO OT KOUTO DOHABT MHBECTHpA MOBEYE OT 5 HAa CTO OT CBOUTE
aKkTHBH, He HaaBumana 40 Ha cTo oT akTuBUTE Ha PoHNa. OTPaHUYCHHUETO MO NPEAXOJHOTO U3PEUCHHE HE Ce
MpuJiara OTHOCHO BIJIOTOBETE B KPEIUTHU UHCTUTYLUHU, BPXY KOUTO CE€ OCBIIECTBSIBA NPYACHIIMAICH HAI30D,
KaKTO M KbM CJIEJIKHTE C U3BEHOOPCOBO ThPI'YBaHU JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH C TE3U HHCTUTYIUH.

5. HezaBucumo oT orpanuwdeHusta mo T. 1 — 3, MOHIBT HE MOXE Ja KOMOWHHpA WHBECTHUIIUWTE B
MIPEXBBPIISICMHU IICHHU KHIDKA WA MHCTPYMEHTH Ha MapUJHMS T1a3ap, W3AaIeHN OT €IHO JIUIIE, BIOTOBETE MPH
TOBA JIMIIE, KAaKTO W EKCITO3UIMATA KHM CBHINOTO JIMIE, BR3HUKHATIA B PE3YNITAT Ha CACIKH C M3BBHOOPCOBO
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THPryBaHH ICpUBATHBHU (DMHAHCOBH HHCTPYMEHTH, KOTATO B pe3yJITaT Ha TOBa KOMOMHUpaHe 00IaTa CTOWHOCT
Ha Te€3W MHBECTHUIINH 1€ HaaBuIK 20 Ha CTO OT aKTUBUTE MY.

6. YIpaBisBamoTo APY>KeCTBO MOXKE J1a MHBECTHpa 0 35 Ha cTo OT akTuBHUTE Ha DOHAA B MPEXBBHPISIEMHU
[EHHN KHIDKA M HWHCTPYMEHTH Ha TAapWYHHSA Ta3ap, W3JaACHH OT E€IHO JIMIE, aKo IEHHWTE KHIKA W
WHCTPYMEHTHUTE Ha MMapUYHUS M1a3ap ca U3aJeHu WK rapantupann ot Pemybnmka beiarapus, ot apyra nppxasa
YJIeHKa, OT TEXHW PErmOHATHW WJIH MECTHH OpraHu, OT TpeTa Abp)KaBa WM OT IMyOnMdYHa MEXTyHapoiHa
OpraHu3allysl, B KOSITO WICHYBA MOHE €JJHa IbpKaBa WICHKA.

7. YopaBisBamoTo APYKECTBO MOXE Ja MHBECTHpa N0 25 HA cTO OT akTuBUTe Ha DOHIA B MOKPUTHU
obnuraruu. O0mara CTORHOCT Ha MHBECTHUIMHUTE 110 U3PSUCHUE MIBPBO, HAAXBBPIISAIINA OIPAaHUYCHUETO 110 T. |
3a eKCIIO3UIIMY KbM EUH EeMHUTEHT, HE MOKe J1a HaaxBhpig 70 Ha cTo OT akTuBUTE HA DOHAA.

8. HpeXB’prHeMI/ITe [CHHU KHMKA U UHCTPYMCHTUTC HA MapUYHUA I1a3ap 1o T. 6 u T. 7 HE ce B3eMar npeaBujg
3a OCJIUTE HA OT'PaHUYCHUECTO IIO T. 4,

9. HBeCTHUIIMOHHNTE OTpaHUYCHHs 110 T. | — 7 He Morar Aa ObJaT KOMOMHHUPAHH, KOTAaTO B PE3yJITAT Ha TOBA
KOMOMHHpaHe 0011aTa CTOMHOCT Ha HHBecTUIMHUTE HAa POH/A B IPEXBBPISIEMU LIEHHU KHIDKA WJIH MHCTPYMEHTH
Ha MApUYHUS [1a3ap, U3NaJeHH OT €JHO JIMIE, BIOIOBETE IPU TOBA JIMIE, KAKTO U €KCIIO3ULIUATA KbM CHILOTO
JIMIC, Bb3HUKHAJIa B PE3yJITaT Ha CACIKU C ACPUBATHUBHU (1)I/IH21HCOBI/I HHCTPYMCHTHU CBHIJIACHO T. 1 - 7, e
HAJBUIIHU 35 HA CTO OT aKTUBHUTE MY.

10. [dpyxecrBaTa, BKIIOYCHA B €JHA TPyIa 3a LEIUTE HAa ChCTaBIHE HA KOHCOJUAWUPAH (PUHAHCOB OTYET
CBIVIACHO MPHU3HATHTE CYETOBOJHU CTAHIAPTH, CE€ pa3MNIeKIAT KaTo €AHO IIMIEC TNpH TNpWIaraHe Ha
OTPaHUYCHUSTA 110 MPEIXOTHUTE TOUKH.

11. ObmaTa CTONHOCT Ha WHBECTHUIIMHUTE B MPEXBBHPISEMH IICHHN KHIDKA WM MHCTPYMEHTH Ha IMapUIHUS
nasap, EMUTHPaHH OT APY>KECTBAaTa B €/IHA TPy, HE MOXKe JAa HaAXBBpisA 20 Ha CTO OT CTOHHOCTTA HA aKTHBHUTE
Ha Donpa.

12. YpaBasiBamioTo Jpy>KECTBO MOXKE J1a MHBECTHPA He mmoBede oT 10 Ha cTo oT akTuBUTE HAa DOH/IA B IATI0BE
Ha €JIHA ¥ ChIla KOJICKTUBHA MHBECTUIIMOHHA CXEMa WIIM JIPYTO MPEANpHUATHE 32 KOJEKTUBHO HHBECTUPAHE 110
. 38, an. 1, 1. 5 3SAKUCIIIKH, HE3aBUCUMO Aaiii € ChC CEAIHIe B IbPKaBa WICHKA WIH HE.

13. YpaBnsiBamioTo Jpy>KECTBO MOXKE J1a MHBECTUPA HE moBede oT 60 Ha cTo OT akTuBUTE HA DOH/IA B IATIOBE
Ha TIPEIIPUATHUS 32 KOJICKTHBHO HHBECTHPAHE, KATO OOLTUAT pa3Mep Ha HHBECTUITUUTE B JISJIOBE HA ITPEATIPHUSITHS
3a KOJIEKTUBHO MHBECTHPaHE, Pa3IMYHU OT KOJEKTUBHA MHBECTHIIMOHHA CXeMa, He MOXe J1a Hansuinasa 30 Ha
cTo oT akTuBUTe Ha DOHAA.

14. Obmara cToiiHOCT Ha ekcro3uiusaTa Ha DoHAa, CBbp3aHa C JIEPUBATUBHN (PMHAHCOBU MHCTPYMEHTH U
omnpeneneHa ceriacuo wi. 43, an. 5 3[AKUCIIIKY, ne moxe mga Obae mo-royisiMa OT HETHAaTa CTOWHOCT Ha
akTuBUTe My. KoraTo npexBbpiisieMu 1eHHH KHU)KA WM WHCTPYMEHTH Ha MapUyYHUS Ma3zap ChIbpKaT BrpajeH
JIEpUBAaTHBEH MHCTPYMEHT, eKcro3unuaTa Ha GoHa KbM TO3HU IEPUBATHBEH HHCTPYMEHT CE B3€Ma MPeIBU/I ITPH
W3YHCIISIBAHETO Ha o00IIaTta eKCIO3WIMS M0 IPeIXOMHOTO u3peueHue. Y /| w3uucisiBa oO0IaTa prHCcKoBa
ekcro3uius Ha @oHAa ChIIIACHO METOAA Ha MOETUTE 3aAbJDKCHHUS TPU Clla3BaHe Ha U3ucKkBaHusATa Ha Hacokure
Ha KoMuTeTa Ha eBpoOIelcKUTE peryaTopy Ha IICHHH KHU)KA 3a I3MEPBaHEe Ha PHCKA U M3UMCIISIBAHE Ha o0Iara
PHCKOBa €KCIO3UIUS U PUCKA HAa HACPEIIHATA CTpaHa MPU KOJIEKTUBHUTE UHBECTULIUOHHU CXEMU.

15. ®oHABT MOXKE J]Ja UHBECTHPA B JCPUBATUBHU (PMHAHCOBU MHCTPYMEHTH IIPH CIIa3BaHE HA M3MCKBaHUSITA
Ha T. 8, 10 u 11 mo-rope u mpu ycCJOBHE, Y€ EKCIO3WUIMATa KbM 0a30BHTE aKTHBH OO0 HE HAIXBBHPIISI
orpanuuenusrta 1o T. 1-11. Koraro ®ouabsT nHBECTHpPA B IEpUBATHBHU (PMHAHCOBH WHCTPYMEHTH, Oa3UpaHH HA
WHJIEKCH, T3 HHCTPYMEHTH He ce KOMOWHUPAT 3a IeTINTE Ha MHBECTUIIMOHHUTE OrpaHudeHus mo T. 1 - 11.

16. ®OHIBT HE MOXKE /1a TPUI0OMBA TIOBEYE OT:

16.1. gecer Ha cTo OT aKMUTE O€3 MPABO Ha IJ1ac, U3AAEHH OT €HO JIHIIE;

16.2. gecer Ha CTO OT OOJMUTAIUUTE WK JPYTH JBITOBH ICHHU KHUXKA, U3aJICHU OT €THO JIVIIC;

16.3. nBazmeceT U HET HA CTO OT JASIOBETE HAa €HA U ChIlla KOJEKTUBHA MHBECTULIMOHHA CXEMa WUJIU APYTO
MpEeANPUATHE 32 KOJEKTUBHO HHBECTUPAHE, KOETO OTroBaps Ha U3UCKBaHUsATa Ha wi. 4, an. 1 ot 3JKUCAIIKU;

16.4. mecer Ha CTO OT MHCTPYMEHTHTE Ha TIAPUYHUSA 1a3ap, U3IaACHU OT €IHO JIHIIC.
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OrpanuueHusta mo T. 16.2. - 16.4. He ce mpwiarar, KOrato B MOMEHTa Ha TNPUJIOOMBAHE HA TIOCOYCHUTE
WHCTPYMEHTHU HE MOXe J1a ObJic U34KCcIIcHa OpyTHAaTa CyMa Ha JBJITOBUTE IICHHU KHUXKA, HA UHCTPYMCHTUTE Ha
MApUYHMS [Ta3ap WK HETHATa CyMa Ha EMUTHPAHUTE IEHHU KHIDKA.

Hpe,I[XOI[HI/ITC OrpaHUYCHHUA HE CC IpUIarat, Korato C€ yrpaXHsABaT IIpaBa Ha 3allMCBAHE, IPOU3TUYAIIHN OT
MPEXBBPIACMU HEHHU KHWXXa U UHCTPYMEHTHU Ha MapUIHUSA I1a3ap, KOUTO €a 4aCT OT aKTUBUTE HA ®oHpa.

Cepimo Taka, mpu npeodOpasyBaHe, B koeTo POHIBT ydacTBa KaTo MpHeMalna KOJIEKTHBHA MHBECTHUIIMOHHA
cxema, 3a koaTto Komucusra e komnereHTeH oprad, @oHIBT MOXKE J]a HE Ipuiiara orpaHuueHusaTa no 1. 1 — 13,
KaTO HE C€ OTKJIOHSBA CHILECTBEHO OT TAX 0 6 Mecelia OT JaTara Ha BIKMCBAHE HA CIIMBAHETO WM BIMBAHETO B
CBOTBETHUS PETUCTHP.

IIpu HapylleHne Ha MHBECTULMOHHUTE OIPAaHUYEHHUS MO MPHUYMHHU U3BBH KOHTPOJAa Ha YMPaBisABaIlOTO
JIpYy’KECTBO WJIM B pe3ysTaT Ha yHpakHsIBaHE Ha IpaBa Ha 3alMCBaHE, TO € JUIBKHO MPUOPUTETHO, HO HE IO-
KBCHO OT IIECT Mecella OT Bb3HUKBAaHE Ha HAPYILIEHHUETO, Ype3 CHEJIKM 3a Mpojaax0a Ja mpuBeae akTUBUTE Ha
@oHJa B CHOTBETCTBHE C MHBECTUIMOHHUTE OTPaHUUYCHMS, KaTO OTYNTA MHTEPECUTE Ha NMPUTEKATEINUTE Ha
JsnoBe. B To3m ciaydail YnpaBisgBaIOTO IPYXKECTBO € ATBKHO B CEIEMIHEBEH CPOK OT H3BBPIIBAHE HA
HapyweHneTo na yBegomu K®H, xato mpemocrtaBn mHpopmanus 3a NPUUYUHUTE 3a BH3HHUKBAHETO MY U 3a
OpeAnpreTuTe MEPKU 3a OTCTpaHsBaHeTo My. WHQopMamust 3a TpeAnpHeTHTe MEpPKH IO TMPEIXOJHOTO
U3peUeHue He ce MPeCTaBs, ako HapyIIEHUETO € OTCTPAaHEHO JI0 IPECTaBsIHE Ha YBEJOMIICHHUETO.

4. JlombJHUTEJIHH H3UCKBAHUS KbM CTPYKTypaTa Ha AaKTHUBUTE W IMAaCHBHUTE.
JIukBugHoct Ha PoHaa

CrtpykTypara Ha akTHBUTE U nacuBuTe Ha DoHa TpsAOBa Aa OTTOBaps U HA CIETHUTE W3NCKBAHMS:
+* He mo-Manko ot 70 Ha CTO OT WHBeCTUIMKTE B akTUBH 1o wi. 38, an. 1 3AKNUC/IITKU tpsidBa na 6baaT B
aKTHBH C Ma3apHa IICHA U MMapuyYHu CPEACTBa, 10 CMUChIa HA T. 1, 0. ,,2”7 - ,,0”, T. 3, T. 6, U3p. IBPBO, T. 7, 0. ,,a”
-,0’,18,0.,a"—,0",110.1,06.,,a”—,,B”, 7. 11, T. 12, T. 19 u T. 21, u3p. nbpBo oT IIpunoxenue Ne 1 kbM
[IpaBunara 3a onieHka Ha moptdeiina 1 3a onpe/esiHe Ha HETHATA CTOWHOCT Ha akTHBUTE HAa DoHJa;
¢ He no-maiko ot 10 Ha cTo oT akTuBHUTe HAa DOHIA TPsOBA 14 ca MApHUYHK CPEACTBA (BKIFOUMTEIHO BIIOTOBE
B KpeAUTHH MHCTUTYLMHU 1o wi. 38, an. 1, 1. 6 or 3AKMCAIIKN), ueHHN KHUXKA, HHCTPYMEHTH Ha TMapUYHHSA
nasap WM IPYTH IUIATEeKHHU CPENICTBA, KAKTO CIISBA!
a) [IEHHU KHWKa U MTHCTPYMEHTH Ha ApUYHHSA Ma3ap, EMUTHpaHu oT PemyOnuka brirapus;
0) IICHHU KHIKA ¥ MTHCTPYMEHTH Ha IApUYHHS Ta3ap, eMUTHPAHU OT AbprkaBa - uieHka Ha EBponeiickus
CBI03, OT Jpyra Ibp)KaBa, KOSTO MPUHAIUICKH KbM EBpONeiickoTo HKOHOMHUYECKO MPOCTPAHCTBO MK OT
TpeTa IbpKaBa;
B) MapU4YHU CPEJCTBa (BKIIOUMTEIHO BJIOTOBE B KPEIUTHH MHCTUTYIMH 1o wi. 38, am. 1, T. 6 oT
3AKUCIIKIM) BB BanyTa Ha Benukoopuranus, CAILL, IlIsetinapus, SrnoHwus, B ieBa U B €BPO.

@DoHABT TpsOBa 1a pa3noiara ¢ MUHUMAJIHU JIMKBUIHU CPEACTBA, KAKTO CIEBa:

% IMapU4YHU CcpeAcTBa (BKIIOYUTEIHO BIIOTOBE B KPEAUTHH MHCTHTYIMH 1o wi. 38, am. 1, T. 6 oT
3AKNCAIIKN), npexBbpisieMy LIEHHU KHIKA, MHCTPYMEHTH Ha HmapuuHus nasap mo wi. 38, an. 1, 1. 1 - 3 ot
3AKUCAIIKU u ns10Be Ha KOJIEKTUBHH WHBECTULIMOHHU CXEMH W/ WIHM APYTH MPEANpHUITHS 32 KOJEKTHBHO
uHaBectupane mo wi. 38, an. 1, 1. 5 3AKMCAIIKU ¢ mazapHa mena mo cMucheiia Ha T. 1, 6. ,,a” - ,,0”, T. 3, T. 6,
u3p. mepBo, 1. 7, 6. ,,4° —,,06°, 1. 8, 0. ,,a° —,,6”, . 10.1, 6. ,,a” —,,B”, T. 11, T. 12, T. 19 m T. 21, u3p. mBpBO OT
[punoxenne Ne 1 kM [IpaBuiara 3a orieHka Ha mopTdelina v 3a onpe/ieisiHe Ha HeTHATa CTOMHOCT HA aKTHBHUTE
Ha QoHIa, MHCTPYMEHTH Ha mapudHs nazap mo wi. 38, an. 1, 1. 9 3JIKUCAIIKW u kxpaTkoCcpOYHH B3EMAaHUS -
B pa3Mep He no-mManko oT 100 Ha cTo OT NpeTerIeHnTe TEKYIIH 3a1bJkeHns Ha DoHAa; u

* TapUYHU CPEJCTBA BKIIOYUTEIHO BJIOTOBE B KPEIUTHH WHCTUTYynuMH mo wi. 38, am. 1, T. 6 or
3AKUCAIIKY, neHHu KHIKa ¥ MHCTPYMEHTH Ha Mapu4yHMA Na3ap, eMUTUpaHu oT PemyOnmka bearapus, ot
Jpyra Ibp)KaBa WICHKa WM OT TpeTa AbpKaBa, 1 MHCTPYMEHTH Ha HapuyuHus masap no wi. 38, ai. 1, . 9, Oyksa
»a” 3AKMCIIIKHA - B pa3mep He no-manko oT 70 Ha cTO OT MpEeTErJeHnTe TeKyIIH 3aabbkeHns Ha donna, ¢
M3KIIIOYEHNE Ha 33bJDKEHUATA, CBHP3aHH C yYacTHE B YBEJIMUCHNETO HA KalUTajla Ha MyONnyHH IpY/KEeCTBa.
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5. UHBeCTUIIMOHHH CTpaTerum U TEXHUKHU 3a e(l)eKTI/lBHO yYhupaBJjieHue

5.1. Xemxkupane

3a mocTUraHe Ha OCHOBHUTE MHBECTUIIMOHHH 11esi Ha DoHma YpaBisiBamoTo JpyKeCTBO MOXKE Jia Tipuiiara
Y TIOJXOMSIIN CTPATeTHH M TEXHHUKH 3a MpeANa3BaHe OT Ma3apeH, BaJyTeH U JIPYTH PUCKOBe (,,XemKupaHe”):
CJIEJIKH C OMIIHHU, GIOYBPCH, CyarioBe U Ipyru aepuBatu. CAeNKUTe ¢ JSPUBATH ca CBBP3aHU C Pa3InIHU U TI0-
BUCOKH PHUCKOBE, OTKOJKOTO IPH TPAIUIMOHHUTE WHBECTUIMHU (60ic. ,, Puckos npogun u pucxosu gpaxmopu:
Puckose npu usznonzeane nHa oepusamu’). Hima curypHOCT, 4e TMOMOOHHM CHETKW M TEXHHUKH, aKko ObIaT
OCBIIECTBEHY, 11Ie OBJIAT yCIEeNHA. Bh3MOKHOCTTA 32 M3MOI3BAaHE HA MIOCOYCHUTE CTPATEIMH U TEXHUKH MOXKE
Jia ObJIc OTpaHUYCHA OT Ma3apHUTE YCIOBHS, KAKTO M OT PETyJIATUBHU MPaBUJIa U H3UCKBAHUS.

5.2. Peno cpeaku

DOHABT MOXE Ja W3MO0J3BAa TEXHUKM W HMHCTPYMEHTH, CBBP3aHHM C MNPEXBBPISIEeMH LIEHHH KHWKA H
MHCTPYMEHTH Ha MApUYHMA 1a3ap 3a €EeKTHBHO YNpaBieHHWE Ha MOPTQEis, MpeacTaBIsBalld AOTOBOPU 3a
MOKYIIKa WK TpoJiak0a Ha (PMHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00paTHO M3KYIyBaHe (Pero CHEeIKH), IpU
YCIIOBHE Y€ CAETKUTE Ca MKOHOMHUYECKH TOIXOMAALIN, PUCKOBETE, MPOM3THYAIIM OT TAX, Ca aJeKBAaTHO
uAeHTH(GHUIMpPaHH B Ipolieca Ha YIpaBJIeHUE Ha PUCKA U MPH YCIIOBUE, Ye CITYKaT 32 U3MBIHCHUE HA TIOHE e/IHa
OT CJICHUTE LIETIH:

1. HamansABaHe Ha PUCKA;

2. HaMaJIIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JOIIbJIHUTENHU Npuxoau 3a @oHma ¢ HUBO Ha PUCKA, KOETO ChOTBETCTBA HA PUCKOBHS MY
npohnT U Ha TIpaBUIIaTa 3a TUBEpCH(PHUKAINS HA PUCKA.

N3no13BaHeTO HA TE3U TEXHUKH HE MOXKE Jja BOAU JI0 IIPOMSIHA B MUHBECTULIMOHHUTE LIEJIU U OTPAHUYCHUS WU
JI0 3aBUINIaBaHe Ha prUcKoBUs mpodui Ha PoHpa, KakTo ca popMmynupanu B Herosute [Ipasuna.

®DOHIBPT MOXKE JIa CKJIFOUBA PEIO CACIKH CaMO ¢ (PMHAHCOBM MHCTPYMEHTH, B KOMTO MOXE Jia MHBECTHpA
ceriacuo wi. 38 3AKUCAIIKU u uin. 9, an. 2 ot IIpaBunaTta cu, U caMO aKO HACPEUTHUTE CTPaHU IO TIX ca
KPEAWTHU WU (PMHAHCOBY MHCTUTYIIMH, KOUTO MOJIEKAT HA TIPYACHIIHAIICH HA[30p OT CTpaHa Ha KOMITETEHTESH
Oopra OT JbpKaBa YJeHKa WM Jpyra abpkaBa, crpaHa mno Crnopasymenwero 3a OpraHuzanmsra 3a
WKOHOMHYECKO ChTPYIHUYECTBO U pa3BuThe. PruckoBaTa excno3unus Ha POHa KbM BCSKa OTJIETHA HACPEITHA
CTpaHa He MOXKe Ja HaaxBBpis 10 Ha CTO OT aKTUBUTE MY, KOTaTO HacpelllHaTa cTpaHa e 6anka mo 4. 38, an. 1,
1. 6 3SAKUCIIIKU 1 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIydawu.

DoHIBT MOXKE J]a CKIIFOUBA PEIO CIEJIKHU 3a MpoJak0a Ha PUHAHCOBU HHCTPYMEHTH C YTOBOpPKa 32 00pPaTHOTO
UM H3KyTlyBaHe OT cTpaHa Ha PoH[a (,,perno” CIeNKH OT TJie/iHa Touka Ha POH/Ia) Ha IIeHa U B CPOK, OTIPe/IeTIeHU
B JIOTOBOpa MEXAY CTpaHUTE, KaTo MpH HACThIIBaHE Ha majexa DOHIBT € JUThXKEH Jla pa3mnojara ¢ JOCTaTbYHO
CpeZCTBa 3a M3IUIALIAHETO Ha CyMaTa, IOr0OBOpeHa 3a 00paTHOTO U3KyIyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

DOHIBT MOXKE JIa CKITFOUBA U PETIO CJISJIKH 32 ITOKYTKa Ha ()UHAHCOBU MHCTPYMEHTH C YTOBOpPKa 32 00PaTHOTO
UM U3KYITyBaHe OT MpoJiaBava (0OpaTHH pero CASIKH OT rieHa Touka Ha DoH/Ia) Ha [IeHa U B CPOK, OTIPEICIICHU
B JIOTOBOPA MEXAY JBETE CTPAHU, U NPHU CIIa3BaHE HA CICAHUTE YCIOBHUSI:

1. JOTOBOPBT M3PUYHO Ja MPEABMKIA BE3MOXKHOCT 32 IIPEICPOYHOTO My IIPEKpaTsBaHe OT cTpaHa Ha DoHfa,
IIPH KOETO TOH Jia U3KYIH 00paTHO JaJCHUTE B 3aeM (PMHAHCOBM MHCTPYMEHTH, MPEJAMET Ha J0roBOpa, WM Jia
MOJTy9H OOpaTHO IBJIHATA TApUIHA CyMa;

2. CTOMHOCTTa Ha CKIIIOYCHHMTE Pero cleiku oT DoHma He TpsOBa Ja BB3MPENSATCTBA M3MIBIHCHUETO Ha
3aJILJDKEHUETO MY TI0 BCSKO BpeMe Jia M3KyIlyBa 0OpaTHO JISJIOBETE CH 10 MCKaHE HA TEXHUTE MPUTEKATEIH.
CpouHH perio CIeIKU U 00paTHU PETio CAEIKH, YHATO MPOIBIDKUTEITHOCT HE HA/IBHUINIABA CEIEM JTHH, C€ CUUTAT
3a CJICJIKH, YHHUTO YCIIOBUS MO3BONISIBAT DOHIBT 0 BCSIKO BPEMeE Ja U3KYIU OOPAaTHO aKTHUBHUTE.

3. ¢(MHAHCOBUTE MHCTPYMEHTH, KOMUTO MOTaT Ja ObJIaT OOCKT Ha CAEIKa, Cca:

a) THCTPYMEHTH Ha MapuIHUS a3ap mo cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCIIIKU;

0) oOmwranuu, W3MaJCeHU WM TapaHTHPaHW OT Ibp)KaBa WICHKA WIM Jpyra IbpXaBa - CTpaHa II0
Crnopazymenuero 3a Opraauzanuara 32 ”UKOHOMAYECKO ChTPYTHUYECTBO U Pa3BUTHE, TEXHU IIEHTPAIHN OaHKH,
TEXHH OpPraHM Ha MECTHOTO caMOympaBlieHHe, OT EBpomeiickara 1eHTpanHa Oanka, EBpomeiickara
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WHBECTHUIIMOHHA OaHKa WJIM OT IMyOJUYHA MESKIYHAPOJIHA OpPTaHU3aIusl, B KOSITO YWICHYBA MMOHE €HA JbpiKaBa
YJIEHKA, KAKTO W KBAJU(UIIMPAHU ABITOBU IICHHH KHIDKA, U3JAJICHU WIM TapaHTUPAaHU OT TPETH IbPIKABU C
KPEAMTEH PEUTHHT, HE [TO-HUCHK OT MHBECTUIIMOHEH, IPUCHACH OT areHIUs 3a KPEAUTEH PEHTHHT, perucTprpaHa
i ceprudunmpana ceriacHo Permament (EC) Ne 1060/2009;

B) aKIIMH WJIH JISJIOBE, M3AAICHN OT KOJIEKTHBHA MHBECTHIIMOHHA cXema 1o wi. 38, an. 1, 1. 5 3K CIIIKU;

r) oOnWraiuy, ThPTyBaHM Ha pEryJMpaH Ma3ap B IbpXKaBa WICHKAa WIM Jpyra JbpXapa, CTpaHa II0
Crnopazymenuero 3a OpraHuzanusata 3a HKOHOMHUYECKO ChTPYIHUYECTBO U PA3BUTHUE, THPIOBHUATA C KOUTO
OOJIUTaIH € TOCTAThYHO JUKBH/IHA,

Jl) aKIM, ThPryBaHW Ha pEryJHpaH TMa3ap B JbpKaBa WICHKAa WIM Jpyra JIbpKaBa, CTpaHa IO
Crnopazymenuero 3a OpraHuzanusara 32 MKOHOMHUYECKO ChTPYAHHYECTBO M Pa3BUTHE, NMPHU YCIOBUE UYe TE3U
aKIIUHU Ca BKJIFOUEHH B UHJCKC, TOJIbPKAH OT TO3H Ia3ap.

IlouTHKA OTHOCHO NpPEeKHTe U KOCBEHH ONEePATHBHHU Pa3X01M M TAKCH B pPe3yJITAT HA U3M0JI3BaHe Ha
e(peKTHBHHU TEXHHKH 32 yIIpaBJjieHHe HAa noptdeiina: HeTHuTE Npuxoau (OpyTHUTE NIPUXOAN MUHYC IIPEKUTE
Y HENPEKU ONEPATUBHU PA3XOAU M TAKCH), IOITy4aBaHU B PE3YJITAT Ha M3MOJI3BaHE HAa €(DEKTUBHHU TEXHHUKHU 3a
ynpasiieHHe Ha noprtdeiina, ocraBaT BbB Ponaa. Mudopmanus 3a npeku 1 HENPEeKH ONEPaTHBHHU Pa3XOAU U
TaKCH, KOUTO MOTaT Jia Bb3HUKHAT B TOBA OTHOILICHHUE, I1Ie ObAaT HAJTMYHH B TOMUIIHUS oTYeT Ha DoHpa.

HNudopmaiuss 0OTHOCHO PUCKOBETE, CBbP3aHU C M3MOI3BAHETO HA TEXHHUKHU 332 €(PEKTUBHO YIIPABIICHUE Ha
noptdeiiia e npeacTaBeHa B paszen ,,PUCKOB npodui u puckoBu (hakropu”.

[TorenunaneH KOH(QIUKT HA UHTEPECH NPH CKIFOUBAHETO HA PEMO CHEJIKHU O MOI'BJI Ja Bb3HHKHE, KOTaTo
HacpemrHa cTpaHa mo cuenkure € Jemosurapstr Ha Donga. MHbopmanuss OTHOCHO YNpPaBICHUETO Ha
NOTCHIMAIHU KOHQIIMKTH Ha HHTepeck Mexay @onna u Jleno3uraps € Hanu4Ha B pa3zaen ,,Jenosurap”.

5.3. Cyan 3a o01ma 10X0JHOCT

®DOHIBT HE M3MOJ3BA Cyarn 3a 00Ia JOXOJHOCT WM JIPYTH JACPUBATUBHH (DMHAHCOBH WHCTPYMEHTH ChC
CBIIUTE XapaKTEPUCTUKH.

5.4. Uudopmanus cbriacHo pasaea b na npuioxkennero kbM Persiament (EC) 2015/2365

KbM HacTosmms MoMeHT QOHIBT HE € CTpaHa 110 C/ICJKH 3a (UHAHCHPaHE C IEHHH KHIKA B CyaroBe 3a 0011a
JOXOAHOCT. AKO B ObJelie ObAaT CKIIOUCHH TaKWBa CAEIKU M IPEeAr CKIUBaHETO UM, [IpocnekTsT me 0bae
aKTyaJlM3HWpaH, KaTo ce BKIIOYM WHGpOpMalus chriacHo pasznen b Ha npunoxenuero kbM Permament (EC)
2015/2365 na Eponeiickusi napaameHT U Ha CbBeTa oT 25 HoemBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPH
ceKHTE 32 (prHaHCHpaHe ¢ IEHHU KHIKa U [IPY IIOBTOPHOTO M3II0JI3BaHe, U 3a u3MeHeHnue Ha Pernament (EC)
Ne 648/2012.

6. [ToauTuKa 32 00e3MeYeHUATA

[Ipu u3non3BaHe Ha TEXHUKH 33 C(PEKTHUBHO YIIpaBJieHHEe Ha moprdeiaa U MpU CKIOYBAHE HA CICIKH C
WU3BBHOOPCOBO THPIYBaHU [IEPUBATUBHU WHCTpyMeHTH, DOHIBT MOXe Ja ToiydyaBa OO€3IeueHHe C Iell
HaMaJICHUE Ha PUCKa OT HEIIaTe:KOCIIOCOOHOCT Ha KOHTpareHTa. Besko obesnevenue, koeto @OHABT MOTy4YaBa
3a Ta3| IeJ, Ce/Ba J]a ChOTBETCTBA HAa MPUIOKUMOTO 3aKOHOJATEJICTBO M IMO-CIIEIMAIHO 10 OTHOIICHUE Ha
W3WCKBAHMATA 32 JIMKBUIHOCT, OIICHSIBAHE, KAUECTBO HA EMUTEHTA, KOPENIallsATa U PUCKa, CBhP3aH C YIIPaBIICHHE
Ha obe3neuenuero. [loxydyeHoro obe3nedeHme TpsOBa MO BCSIKO BPEMe Jia OTrOBapsl Ha CIEJTHUTE KPUTEPUU:

a) JIMKBUJIHOCT — BCSIKO MOJTYYEeHO 00e3MeueHue, ¢ U3KII0UeHUE Ha TAPUIHUTE CPEJICTBA, TPSIOBA J1a € C BUCOKA
JUKBUIHOCT M Ja C€ THPryBa Ha PETyJMpaH Iazap WIM MHOTOCTpaHHA CHUCTeMa 3a THPTOBHS C IPO3PATHO
oTIpeJieIIsiHe Ha IIEHNTE, TaKa ue Jia MoXe Jia ObJie IpoiaZieHo Obp30 Ha IieHa, OJIM3Ka 10 HEroBara OIleHKa Mpe i
npogaxkoOara. [lomyueHoTo oOe3neueHne cieaBa 1a oTroBaps Ha n3nckBanusTa Ha wi. 49 3[IKUC/IIKU;

0) olleHsIBaHE — MOJIyYEHOTO 00e3MeYCHHE CiIe/lBa Jla ObJIe OLIEHSABAHO HAW-MAJIKO BEHBK JTHEBHO. AKTUBU
C BHCOKa BOJIATHITHOCT HE Ce MpUeMar KaTo 00e3redeHre, OCBeH aKko € MPEIBUICH JOCTaThYHO KOHCEPBATUBEH
MIPOIIEHT, C KOWTO ce HamallsiBa IpeiocTaBeHoTo ooesneueHue (haircut);

B) Ka4eCTBO Ha EMUTEHTA - [TOJIy4€HOTO 00e3eueHHEe CIIe/IBa J]a € C BUCOKO Ka4ecTBO;
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T') Kopenanust — 00e3neueHneTo clieiBa 1a ObJie U3JaieHO OT CyOeKT, KOMTO € He3aBUCHM OT KOHTpareHTa 1o
C/eNIKaTa U KOWTO Ce 0YaKBa Jia He MPOSIBH CHUJTHA 3aBUCUMOCT OT PE3YJITATUTE OT ICHHOCTTA Ha KOHTPAreHTa,;

) muBepcuUKaIsa Ha 00e3IMeUeHNETO — 00E3MEUCHUETO ClIeBa 1a Ob/Ie TOCTAThYHO JUBEPCUPHUITHPAHO TIO
OTHOIIICHUE HA IbPKABUTE, TIA3apUTE M EMUTECHTHTE, KATO EKCIIO3UIIUATA KbM ONPE/ICIICH EMUTECHT HE TPpsiOBa Jia
npesumasa 20% OT HETHaTa CTOMHOCT Ha akTuBUTE Ha DOH/A;

€) PUCKOBE, CBbP3aHU C YIPABICHUETO HA 00E3MEUeHUETO — TEe3U PHCKOBE CIIe/IBa Jia ca UICHTH(UIMPAHH,
YIpaBIsiBAaHU U CMEKYCHH TTOCPEJICTBOM IIPOIIeca Ha yIPaBJICHUES Ha PUCKA;

K) J1a MOXKe He3a0aBHO J1a ObJIe U3MO0JI3BaHO OT Y IPaBIIABAIIOTO APYKecTBO Ha DoHa (1a ce MPUCTHIN KbM
U3IIbIIHEHKE) 0e3 M030BaBaHe HA HACPEIIHATA CTpaHa UM OA00pEeHKE OT Hesl.

VYnpapisBaIoTo JpyxKecTBO IIpUeMa KaTto ode3nedeHue 3a cMeTka Ha DoHpja:

1. [lapuunu cpencTna;

2. O6nurauuy, W3JaJeHU WM TapaHTHpPaHW OT Ibp)KaBa WICHKAa MWIM Apyra Ibp)KaBa, CTpaHa IIo
CriopasymMenuero 3a OpraHu3anusira 3a MKOHOMUYECKO ChbTPYAHUYECTBO U Pa3BUTHE, TEXHU LICHTPAIHU OaHKH,
TEXHH OpraHd Ha MECTHOTO caMoympaBieHwe, OT EBpomeiickata meHtpamHa Oanka, EBpormeiickaTta
MHBECTUIIMOHHA 0aHKa WM OT MyOJMYHA MEKAyHApOIHA OpPraHU3alys, B KOSTO WIEHYBa IIOHE €lHAa AbpKaBa
YJICHKAa, KaKTO 1 KBaIII/I(l)I/IHI/IpaHI/I ABJITOBU LCHHU KHHWXXA, U3JAACHU WU rapaHTUpPaHU OT TPETHU AbpPKAaBHU C
KpE€aAUuTCH peﬁTHHF, HC ITO-HUCBHK OT MHBECTULIMOHCH, IPUCHACH OT arCHIUA 3a KPEAUTCH pCﬁTHHF, perucrpupana
wii ceptudunppana cerinacao Pernmament (EC) Ne 1060/20009.

VYnpaBisiBaoTo APYXKECTBO ONpeAeisl H3MCKyeMara CTENeH Ha oO0e3leYeHHe B CHOTBETCTBHE C
npunoxxumute 3a GoHa TMMHUTH 38 PUCK KbM KOHTPAareHTa U OTYUTANHKU €CTECTBOTO U XapaKTEePUCTUKUTE Ha
CHIEJIKUTE, KOHTPareHTa U Heropara KpeauToCIIocOOHOCT U peo0IiagaBalluTe Ma3apHy yCIOBHSL.

YmpasinsBanioro apyxkectBo Ha DoHma mpaBu HaMaleHWe Ha MpenocTaBeHoTo obesneueHue (haircut), kato
B3€Ma TPEIBUJI CICTHUTE (HaKTOPH:

% Bunx Ha nosiy4eHoTo oOe3neueHue;

% Maryputer Ha 00€3MeUeHUETO (aKO € TPHII0KUMO);

¢ Kpenuten pelTHHT Ha eMHUTEHTa HA 00€3MeYeHNETO (aKO € TIPUITOKUMO).

JonbaautenHo Hamanenue (haircut) Ha mpeOCTaBEeHOTO o0Oe3MeueHne MoXe Ja ObJie HalpaBeHo, KOraTo TO
€ BbB BAJIYTa, Pa3JIMYHa OT €BPO.

HeHapI/I‘lHOTO o0Oe3IeueHue ce CbXpaHABa IO MMOJACMCTKA Ha (DOHI[a IIpU HETOBUL I[CH03I/ITap. To He Moxe Ja
CC MpodaBa, pCUHBCCTHPA HUJIU 3aJjiara. (DOH):[’bT MOXKE [1a IpoaaBa (I)I/IHaHCOBI/ITe HWHCTPYMCHTHU, MPECAOCTABCHU
Karto O6G3HGI{GHI/I€, B CJIy4auTEC, KOIraTO HaCpeliHaTa CTpaHa HC € U3II'bJIHWJIA CBOU 3aABJDKCHUA 110 JOIOBOpA 3a
PEIIo CACIIKA U CBhIVIACHO JOroBOpa HEMIITBJIIHCHUETO AaBa TaKOBA MpPaBO Ha (DOHI[a.

HapI/I‘IHI/ITe Cpe}lCTBa, HpI/IeTI/I KaTo o6e3nequHe, Mmorar aa 6'I)I[aT I/IHBeCTI/IpaHI/I CaMo I10 CJICAHUSA HAYNH:

+¢ Jla ObJaT BIOXKEHM Ha JEMO3MT B juIe mo wi. 38, an. 1, T. 6 3AKUCIIKH;

% Jla ObJIaT MHBECTUPAHU BbB BUCOKOKAUECTBEHU JIbP)KABHU IIEHHU KHUXKA;

+ Jla ObJAT M3MOJI3BAHU 3a IIEJMTE HA OOPATHU PENO CHACIKH, IPU YCIOBUE UYe CIACIKUTE Ca C KPSIUTHU
WHCTHTYIIVH, KOUTO ca 00EKT Ha IpYAeHIINAaJICH Ha30p, 1 ue DOHIBT IO BCIKO BPeMe MOXKE J1a IOTyYHd 00paTHO
IIBJTHATA MMAPUYHA CyMa 3aeJIHO C JbJDKUMUTE JINXBH;

¢ Jla ObJaT HHBECTHUPAHH B KPATKOCPOUYHU (DOHIOBE HA MAPUUYHHMS Ta3ap.

[NapuyHuTe CpencTBa, MpUETH KaTo OOe3MedYeHue, ce WHBECTHpAT NpW Clia3BaHe Ha MPUHIMIUTE 32
JTUBepCU(HKAIUS, TPUIOKAMHI KbM HETTAPUIHOTO 0Oe3IeueHe.

DoHABT MOXKE Ja MPETHPIN 3aryOW TPHW WHBECTHPAHE HA TMOJNYyYCHOTO MApUIHO OO0E3MeUeHUe, aKo
CTOWHOCTTAa Ha HalpaBeHaTa WHBECTHIMA C€ MOHWXH. Toi Imie Obae 3aIbJDKEH a MOKpHUE pas3jiiKara B
CTOWHOCTTa MEXJy IIbPBOHAYAIHO MOJIYYEHOTO OOe3ledYeHHe, MO UIekAaIl0 Ha BPbhIIaHe HA KOHTPareHra,
MoJTydeHaTa OT Mpojjaxk0aTa Ha MHBECTUIUATA CyMa, KOeTO IIe JoBee 110 3aryda 3a donya.

He ce npenpmwkaa @oHabT na mony4aBa ode3neueHue, no-rosiMo ot 30% OT aKTUBUTE MY.
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7. HWuHpopMauuss OTHOCHO HaMepeHHMeTo Ha MoHaa [Ja HU3M0JI3BA 3aBUILEHH
OrpaHUYeHUd 32 TuBepcuuKanus, NocoueHu B 4i. 46, aa. 1 3IKUCAIIKA

WuBectuipionnara monutrka Ha PoHma He TpeABKIA BH3MPOU3BEXKIaHE HA ChCTAB HA MHJCKC HA aKIIUU
WIM Ha OONuranuu W YTpaBlsSBaIlOTO JIPYKECTBO HE Bh3HAMEPsBA Jia TMOJ3BA 3aBUILICHH OTPAHWUYCHUS 3a
IuBepCcHU(UKAITNS, ChIITACHO TTOCOYeHOTO B Wi. 46, ai. 1 or 3AKNWCIIIKHU.

8. Apyru orpannvenust

IIpu ynpasiernero Ha PoHA YIIpaBIABaIIOTO APYKECTBO IIE CHa3Ba BCHYKA HOPMATHBHU M3WCKBAHUS U
OTpaHUYEHVS, BKIFOUYUTEITHO OTPEAETICHUTE C PEIIeHNs, MPAKTUKX WIH yKa3zaHus Ha Komucwusra.

DoHABT HE MOXE JIa U3BBPIIBA JACHHOCT, pa3inyHa OT KOJEKTUBHO MHBECTUPAHE B MPEXBHPIISICMU IICHHU
KHIKA U JIPYTH JTUKBUAHU (DUHAHCOBH aKTHUBHU, ocoueHU B [IpaBunara u Hacrosimus [IpocnekT, Ha mapuyHUTE
cpezcTBa, HabpaHu upe3 MyONIUYHO Mpejiarane Ha asiaoBe Ha @oHza, ¢ Orie MOCTUTaHe Ha WHBECTUIIMOHHUTE
uenu Ha @oHpa, KakTo M 00paTHO U3KYITyBaHE Ha JJIOBE HA 0a3a HETHATa CTOWHOCT Ha akTHBUTE Ha PoH/a, 1Mo
WCKaHe Ha TMPHUTEXATEeIUTe Ha JAIOBE, OCBEH aKo Jpyrara JIEHHOCT € HeoOXOoAWMa 3a OCHIIEeCTBSIBaHE Ha
(ocHOBHaATa) IEHHOCT IO MHBECTHPAHE, ChOTBETHO Ha JICHCTBHATA IO 0OPATHO M3KYyITyBaHE Ha JSIIOBE.

YpaBnsBanioTo IpyKEeCTBO MOXKeE Jla B3eMa pelieHre 3a peodpasyBane Ha DoHa caMo Upe3 CIIMBaHEe WIH
BIMBaHe, KaTo B TMpeoOpa3yBaHETO ydYacTBAT CaMO KOJIEKTWUBHW HMHBECTHUIIMOHHH CXEMH C TPOU3XOXI OT
PenyOnuka bbiirapus wim apyra IbprkaBa 4iCHKa.

VYIpaBnsBaioTo APYKECTBO, KakTo W Jlemo3urtap4r, Korato aeicTsaTr 3a cMeTka Ha DoHJa, HE MoraT ja
NPEAOCTABAT 3a€MH, HUTO Ja OBAAT TapaHTH Ha TPeTH Juna. JeiicTBusATa, N3BBPILIECHN B HApYyLICHUE HA Ta3H
3a0paHa, ca HEICWCTBUTENHW CHOPSAMO TNpUTEXKATEIUTe Ha [suioBe. HezaBUCHMMO OT oOrpaHHyeHusiTa 3a
NPEIOCTaBSIHE HA 3a€MH M T'apaHTUpPaHE 3aJb/DKEHHUATA HA TPETU JIULA, Y IPABISBALIOTO APYKECTBO, KAKTO U
Henozurapsr, koraro aeidcTBar 3a cMeTka Ha DoHAa, Morat Aa NpuaoOMBAT HPEXBBHPISIEeMH LEHHH KHWXKA,
WHCTPYMEHTH Ha TapWYHUs Ta3ap WKW JApyrd (UHAHCOBM MHCTPYMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9
SAKUCHIIKHY, B cityyante KOraTo CTOMHOCTTa UM HE € HaITbJIHO U3IUIATEHA.

YpaBisBanioTo pyKecTBo U Jleno3urapsr, Korato H3BbPIIBAT JEHHOCT 3a cMeTka Ha DoHa, He MoraT /1a
CKJIIOYBAT JIOTOBOP 3a KbCH MPOJIAKON Ha MPEXBBPJISICMH IEHHU KHU)KA, UHCTPYMEHTH Ha ITapUUYHUs Ta3ap Win
Ha IpYrd pUHAHCOBM MHCTPpyMeHTH 1o wi. 38, an. 1, T. 5, 7, 8 u 9 3SAKUCAIIKHA.

VYrpaBnsBamoTo APYKECTBO, IEHCTBAIO 32 CMETKA Ha BCHYKH YIPABISABAHK OT HETO KOJCKTUBHU
WHBECTUIIMOHHH CXEMH WJIM JAPYTH MPEANPHUATHS 32 KOJICKTUBHO HHBECTUPAHE, HE MOKE J1a IPUI00MBA aKIMH C
MpaBO Ha TJIac, KOUTO OMXa My TO3BOJMIIM Ja yNpakKHSBA 3HAYWTEIHO BIUSHHE BBPXY YIPABICHHETO Ha
€MUTEHT. 3HAUUTEIHO BIMSHUE 110 CMUCHJIA HA U3PEUECHHE ITbPBO € HAIUIIE B CIIyYauTe Ha MPSIKO WM HENPSAKO
npurexaBaHe Ha 20 Ha CTO WJIM TIOBEYE OT IJIacOBETE B 00IIOTO ChOpaHHWe Ha €eMUTEHT, OPEJIEIICHN ChITIaCHO
ui. 145 u 146 ot 3IITILK.

DOHIBT HE MOYXKE JIa TI0JI3Ba 3a€MH, OCBCH B CIICJIHUTE CIy4au:
¢ 3a TpuAOOMBaHE Ha 4Yy)KICCTpaHHA BajyTa IOCPEJACTBOM KOMIICHCAIIMOHEH 3aeM IIPH YCIIOBHS,
onpexaencHu ¢ Hapenoa Ne 44,
+¢ Ipu HaTM4YKE Ha paspenieHre oT KoMmucusra 3a 3aeM Ha ctoiHocT 10 10 Ha cTo akTrBHuTe Ha DOH/IA, aKO
€IHOBPEMEHHO Ca U3ITBJIHCHHU CIICHUTE YCIOBUS:
v’ 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPH MECEIa, U € HEOOXOAMM 32 MOKPUBAHE HA 3abJDKEHHATA 10
00paTHOTO U3KyMyBaHe Ha AsuioBeTe HA DoH/a;
v/ ycIioBUsTa Ha JIOTOBOPA 3a 3a€M HE Ca M0-HeOIaronpusSTHH OT O0OMYaifHUTE 3a masapa.

JeticTBusATa, M3BLPIICHA B HAPYIICHUE HAa Pa3loOpen0OnTe HA MPEIXOTHOTO H3PEUCHUE, ca HENCHCTBUTEITHN
CIIPSIMO TPUTEKATEIIUTE Ha JISITOBE.
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9. HpOMeHI/I B UHBECTUIIUOHHA CTPATETUA, NOJIUTUKA U O'PAHHYCHUST

T'opermocoueHnTe TMONOXKEHUS OTHOCHO WHBECTHIIMOHHATA CTpPATETrHs, IIOJIUTHKA W OTrpaHWYCHHUS ca
onpezaencHu B [IpaBunata Ha @oHAA U CHOTBETCTBAT HA HOPMATUBHUTE M3UCKBaHUS KbM Jarata Ha [IpocrekTa.
AKO TOBa HsIMA J1a IPOTHBOPEYH HA JCHCTBAIIUS 3aKOH, HIKOM OT TE3U MOJIOKEHHS MOTaT J1a ObJIaT MPOMEHSIHU
0 PEelICHHEe Ha YTIPABIISABAIIOTO JIPYKECTBO, IIPU YCIIOBUE Y€ TOBA € B HA-I00BP MHTEPEC HA HHBECTUTOPUTE
WIH CJIe/IBa OT 3aKoHa Wiu pemieHue Ha Komucusara. 3a 1a uMa JeiicTBHe, TakaBa IPOMsHA Clie[Ba Ja ObJle
0100peHa OT 3aMeCTHHUK-TIpeacenaTens Ha Komucusra.

HezaBucuMo oT ropHOTO, aKO BH3HUKHE HECHOTBETCTBHE MEXKTy WHBECTHIIMOHHATA CTPATETHs, ITOJINTHUKA U
orpanmdeHus Ha DoHma, Taka KakTo ca u3nokeHu B [Ipocnekra, n mocnensamy npomern Ha 3JAKWCIIIKU u
Ha TI0J3aKOHOBHTE aKTOBE [0 HETOBOTO IPIJIaraHe OTHOCHO M3WUCKBAaHWATA M OTPAaHUYCHHUATA KbM CHCTaBa H
CTpPYKTypaTa Ha MHBECTULIMUTE U KbM JeiHocTTa Ha Donna, Heroute [lpaBuia nmpeaBmkAaT Aa ce mpuiarat
HOBHUTE HOPMATUBHU pa3nopeadu, ako Te ca Mo-OrpaHYUTENIHU OT pasnopenoute B [IpaBunara. B te3u ciayvan
YupasnsBamoto apyxecTBo e npuseae [IpaBunata u [lpocnekra Ha @oHAa B CbOTBETCTBUE C HOPMATUBHUTE
MIPOMEHH B Hal-KPaTKUSI pa3yMEH CPOK, CbOTBETHO B M3PUYHO OMPEJCICHHS B CaMUs HOPMATUBEH aKT CPOK 3a
MIPUBEKIaHE B CHOTBETCTBHE C IPOMEHHTE.

10. Ilpodua HA THNMHYHUS UHBECTUTOP

J® JICK CrabunnocT - EBpornelicku akiiuu € Ch3aJieH 3a JIUIA, KOUTO:

* THPCAT HHBECTHLUS C YMEPEH JI0 BHCOK PHCK;

** TPEeNNOYNTAT MHBECTHIHMS C BH3MOXKHOCT 32 KalHMTaloBa Nedanba, mpu KosTo uMa 3amuTa Ha 100 (cTo)
Ha CTO OT CTOMHOCTTa Ha ITbPBOHAYAJIHO BJIOKEHATA CyMa, [IPU YCJIOBHE Y€ MHBECTUTOPHT KyIyBa M IpoJaBa
nsnoBe Ha @oHAa caMo Ipe3 ,,0TBOPEHUS IEpUoa’”;

% JKeNasT Ja MHBECTUPAT CBOMTE CPEJCTBA 33 CPOK HE MO-KPAThK OT 4 TOMHHU;

% WCKaT Jia IUBEpCU(UIIMPAT PUCKA Ha COOCTBEHHS CH OPTQEIT;

% WCKAT MapuTe MM Jia ce YIPaBIsIBaT OT NPO(eCHOHANNCTH HAa (PUHAHCOBUTE Ta3apu.

Hsnosere Ha @oHIA ca MOIXOASIIN 32 IIMPOK KPBI' HHBECTHTOPH: KAKTO 32 PU3MUYECKH JIUIIA, pa3Nojiaray
C OrpaHMYEHH JOXOAM, MOPaaAM KOETO T€ He MOraT Ja IoeMaT 3Ha4uM WHBECTHUIIMOHEH DPHCK, Taka M 3a
IOPUANYECKH JIUIA C TO-TOJIEMH (MHAHCOBH BB3MOKHOCTH, KOUTO JKENAsAT YacT OT MMYIIECTBOTO MM Ja
NpE/ICTaBIsIBa WHBECTHIMS, ITPHU KOSTO OT €HAa CTpaHa Ja pasmoiarar cbe 3ammra Ha 100 (cTto) Ha cTo OT
I'bPBOHAYAIHO BJIOKEHATA CyMa, ITPH yCIOBHE Y€ HHBECTUTOPHT KyITyBa M Ipo/iaBa suioBe Ha GoHa camo mpes
,»OTBOPEHHS TIEPUOJ’, a OT Jpyra Jila UMaT Bb3MOXKHOCT 33 KallUTajoBa revyanda HaJ| 3alUTeHUs] pazMep MpH
MOKa4YBaHe Ha MHJCKC/W ChCTAaBEH/M OT aKIMM Ha BOJCIIM 3arajHOEBPOIEHCKH KOMIaHuW. VIHBecTUTOpHTE
CJI€Ba 1a UMat NnpeaABU, 4€ 3aKylIUJIUTE AAJI0BE NIPE3 ,,MCIKIUHHUTE HepI/IO,I[I/I” HsiMa Ja Morat Aa pa3dyuTaTt Ha
3amuTa Ha 100 (CTO) Ha CTO OT CTOWHOCTTA HA CBOSITA MHBECTHUIIMA B Kpas Ha ,,0TpaHUYCHUS MTEPUOT .

III. PUCKOB MTPO®UJI U PUCKOBHU ®AKTOPHU

MuBecTuTOpUTE ClieIBa 1a UMAaT MPEABHU, Y€ WHBECTUIINATA B JsUT0Be Ha DoHAA HE ¢ OAHKOB JCTO3UT H
CJIETIOBATEITHO TS HE € TapaHTHpaHa ChIJIAaCHO 3aKOHA 3a TapaHTHUpPaHE Ha BJIOTOBETE B OaHKWTE. Bhrpeku ue
BOJICIIIM MHBECTUIIMOHHH e Ha DoHpma ca 3ammuTa Ha 100 (cTo) Ha CTO OT CTOMHOCTTA Ha MHBECTUIIMUTE Ha
MIPUTEKATETUTE Ha JisI0Be BbB DOH/IA, KaKTO U (IO BE3MOXKHOCT) HApaCTBaHE HA CTOMHOCTTA HA MHBECTUIUHTE
Ha MPUTEKATENUTE Ha IAJIOBE HAJ| 3alIUTEHUS pa3Mep, HAMA IIbJIHA CUTYPHOCT, Y€ UHBECTUPAUKU B ISUIOBE Ha
®doHa, MTHBECTUTOPHUTE HAMA J1a 3aryOsT Mapy.

1. PuckoB npogu

I/IHBCCTI/IpaHeTO B JsJ10BC Ha @OH}.‘La € CBBbP3aHO C MIOCMAHC Ha YMCPCH 10 BUCOK PUCK.

MuBecTunmonnara crpaterus Ha GoHma MpeABIKIa 110 BpeMe Ha ,,0TBOPSHUS Iepruo .’ akTuBUTE Ha DoHa
Jla C€ MHBECTUPAT B MHCTPYMCHTH Ha MAPUYHUSA I1a3ap, aKIUK/ IA710BE Ha KOJCKTUBHM WHBECTUIIMOHHU CXEMH
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u/unu 6aHkoBU Jeno3utu. [Ipe3 ,,orpaHuueHus mepuoa” OCHOBHATA YacT OT akTUBUTEe Ha DoHna mie Obaar
WHBECTUPAHU B JBJTOBU IICHHH KHIKA (B TOBAa YMCJIO HM3AJCHH WIM TapaHTHUPAHU OT BCHUUKH KaTErOpUU
€MUTEHTH, B TOBA YUCIIO OBJITapcKaTa IbpiKaBa, Jpyra AbpikaBa WISHKA WU TPeTa AbpiKaBa, TEXHU [EHTPaTHH,
pPETHOHAHU WM MECTHH OpPTaHH, KaKTO W JAPYXKECTBAa), MHCTPYMEHTH Ha MapWUYHUS Ta3ap W/ win O0aHKOBU
neno3ut. C 1men peanm3upaHe Ha KamuTalioBa redanba, dacT oT aktuBuTe Ha Donma morar ma Obaat
WHBECTHPAHHU 0 TaKbB HAYWH, Y€ Ja C€ OCHT'YPH EKCIIO3WINS KbM HHIEKCH BBPXY aKIMH Ha €BPOIEHCKHU
KOMIIaHWH, Hali-BeUye Ype3 NHBECTUIINH B JCPUBATUBHU (PHAHCOBH MHCTPYMCHTH.

BB3MOXHUAT MO-BUCOK PHUCK Ha donpa ce 6a3Hpa Ha MpESABUACHUTC MHBECTULIUHN B ACPUBATUBHU q)HHaHCOBI/I
WHCTPYMCHTHU. C’LHICBPGMCHHO OCHOBHATa 4acT OT akTuBUTE¢ Ha DoHAa mIie ce HWHBECTUPAT B HUCKOPUCKOBHU
HWHCTPYMCHTHU, KOCTO BOAU O IMMOHUWKABAHC HA 06HII/I$I PpUCK Ha donpa. HOpaI[I/I TOBAa MHBECCTHUPAHCTO B JIAJIOBE
Ha ®oHpa ¢ CBBP3aHO C TOCMAHE Ha YMEPCH 10 BUCOK PHCK.

HNuBectupanero B asiiioBe Ha JICK Cradomanoct — EBponeiickun akuuu e cBbpP3aHO ¢ OmpeneeHd
puckoBe. MHBecTHTOpHUTE Cile[IBa /1a ce 3aM03HAST C THAX, MPEIAN 1A B3eMAT NHBECTUIIMOHHO pelieHue.

2. PuckoBu pakTopu

OCHOBHHTE PHUCKOBE, KOUTO NHBECTUTOPHUTE HOCAT IPU MHBECTHpaHe B JsutoBe Ha DoHpa, ca:
A) Cneuupuynu (HeCUCTEMHH) PHCKOBe

IenoBn puck. Ilazapuure neHn Ha uHBecTMUMHTE Ha DOHAA MOraT Aa BapHpaT NOpaaHd Bb3HUKHAIIN
NPOMEHH B MKOHOMHMYECKAaTa W Ma3apHaTa cpela, MapuyHaTa IOJWTHKA Ha LEHTpPaJHUTE OaHKH, JejoBaTa
AKTMBHOCT Ha EMUTEHTHUTE, CEKTOPA, B KOWTO OIEpHpa EMUTEHTHT U THPCEHETO M IIPEJIaraHeTo Ha Ia3apa Ha
(mHaHCOBM MHCTPYMEHTH. B ompeneneHn MOMEHTH IIeHUTE Ha (PMHAHCOBUTE MHCTPYMEHTH Ha Ma3zapa Morar J1a
Bapupar 3Ha4nUTENHO. TO3U PUCK 3acAra HETHATa CTOMHOCT Ha akTuBuTe HA DOHAA, KOATO CHIIO 1€ Bapupa B
pe3yaTar Ha IPOMEHHUTE Ha MTa3apHUTE IEHN Ha (PMHAHCOBHTE HHCTPYMEHTH, B KOUTO DOHABT € HHBECTHpPA. 3a
1acTHE, HEe BCUYKM ()MHAHCOBH WHCTPYMEHTH, ThPIryBaHU Ha J1aJICH Ma3ap U HE BCHUYKHU Na3apu Ha (MHAHCOBU
MHCTPYMEHTH NPOMEHST LIEHUTE CU B €/lHa M ChlIa IIOCOKA B JaJleH MOMEHT M Hail-pa3inyHu ca (aKkTOpHTe,
KOHMTO BIIMSST Ha a3apHara IIeHa Ha omnpeieiieHd (UHAHCOBH MHCTPYMEHTHU (Hampumep (MHAHCOBU OTHYETH,
pasKpuBalll HaMmajeHHWE Ha nedasdara Ha JpPY>KECTBOTO, M3JAJI0 (MHAHCOBUTE HHCTPYMEHTH, 3aryba Ha
OCHOBEH KJIMEHT, ChJIcOCH MCK Ha TOJISIMa CTOMHOCT, MPEJISBEH CPEILy APYKECTBOTO, IPOMSIHA HA pETyJallHNUTE
B ompejenieHa uHIyctpus). He Bcuuku nojo0Hu dakTopu Morat ia Ob1aT MpeBUICHH.

YnpasisiBaioTo JAPyKECTBO MOXKE Jla HAMaIli, HO HE MOJKeE JIa eTMMHUHUPA HAITBIIHO eeKTa OT JIBUKEHUETO
Ha [IEHWTE Ha WHBECTHIIMUTE, upe3 AuBepcudukanus Ha nmopTdeiina Ha PoHma, KaTo Mo TO3M HAYMH HETHATA
CTOWHOCT Ha aKTUBHTE 32 JsT MOXKE J1a CE MIOHIKH B ONPENETICHH IEPHOH.

JluxBeH puck. ToBa € pUCKBT IPOMEHHTE B IMa3apHUTE JIMXBEHH MPOIICHTH J1a C€ OTPa3sAT HEOIArOompHUATHO
BBPXY JIOXOJIa WIU CTOHHOCTTa Ha akTuBuUTe Ha DOHMA, CHCTOAIIM CE MPEAUMHO OT JIBITOBU (PMHAHCOBH
MHCTPYMEHTU U UHCTPYMEHTH Ha Napu4Hud nas3ap. [lo npuHUuUI, HapacTBaHETO HA JIMXBEHUTE MPOLCHTH BOJIU
JI0 TIOHW)KEHUE Ha Ma3apHara [€Ha Ha ABJITOBUTE UHCTPYMEHTH. [Ipyn MHBECTUIIMMTE B KPATKOCPOUYHHU IBJITOBU
WHCTPYMEHTH (MHCTPYMEHTH Ha TMapUYHMS Ta3ap) JUXBEHHUAT PUCK € mo-manbk. OT apyra cTpaHa obade,
MTOHIKABAHETO HA JINXBEHUTE MPOIICHTH CE€ OTpa3siBa HEOJIArOMPHUATHO BHPXY JOX0/1a OT KPaTKOCPOUHHU IIEHHU
KHUXa, Thil KATO HOBO3aKYIEHUTE UHCTPYMEHTH 11I€ HOCAT MO-HUCHK J0XO0J1. YIPaBIABAIIOTO APYKECTBO LI
muBepcudunupa noprdeitna Ha DoHIA, BKIIOYUTEIHO Ype3 WHBECTUPAHE B MHCTPYMEHTH C IUIABall JO0XOJ,
KaKTO U MOXE J]a OCHILECTBABA CACIKH 0 XEIKUPaHe Ha JIMXBEHUS PUCK. BhIpeku ToBa € Bb3MOXKHO Ja UMa
MIEPUO/IU, HATIPUMED MIPH MTOBUIIABAHE HA JIMXBEHUTE MPOLEHTH, KOraTO MOHMKAaBaHETO HAa HETHATA CTOMHOCT Ha
akTuBUTe Ha PoHAA e ObJe Hen30eKHa.

Kpenuten puck. ToBa ¢ pHCKBT U3JaTeNAT (EMHUTEHT) Ha JBITOBH (DMWHAHCOBH WHCTPYMEHTH HIIH
WHCTPYMEHTH Ha MapUYHUS I1a3ap, ChOTBETHO JIMIETO, IPEI0CTaBUIIO obe3rneueHne, 1a Ob1e B HEBb3MOXKHOCT
Jla M3ITBJIHU CBOUTE 33bJDKEHHS, B YACTHOCT JIa U3IUIATH HABPEME IIIaBHUIIATA W/ WM IBIDKUMUTE JTUXBH. [1pn
JIOTOBOPH 32 O0paTHO M3KYITyBaHe, ako KOHTpareHThT Ha PoHJa He MOXKE J1a U3MBJIHU 33bJDKEHUETO CH Ja
M3Kynu 00paTHO (PMHAHCOBUTE MHCTPYMEHTH, DOHIABT MOXKE Aa MOHece 3ary0a, JTOKOJIKOTO MPUXOAUTE OT
npoaax0aTa Ha 00e3MeUYeHNETO ca MO-MajKH OT LeHaTa Ha 00paTHOTO M3KYyIyBaHe, KOraTo T4 € (UKCHpaHa.
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Koraro KoHKpeTHUTE IbJITOBH (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MapHYHUS 1ma3ap, B Kouto QoHIbT
€ WMHBECTHUpAJl, MMAaT KPEIUTCH PEUTHHT, KPEIUTHHST PHCK BKJIFOYBA BBH3MOXKHOCTTA 3a IOHIKCHUE Ha
KpEeIUTHUSI PEUTHHT.

Onenkute Ha perdtuHroBuTe areHimu Standard and Poor’s, Moody’s u Fitch ca mexxayHapoaHo mpu3HAT
OapoMeThp 3a KPeIUTHHSI PUCK Ha IBITOBHATE (prHAHCOBH MHCTPYMEHTH. Ho 1 Te3u peiTuHTH He ca mepeKTHH:
T€ ca HalpaBeHH Ha 0a3a Ha MUHAIIM CHOUTHS M HE OTPa3sBaT B ChIIAaTa CTENEH HA TOYHOCT BH3MOXKHH OBACIIIH
oOcTosITeNnCTRA.

Bb3MoxkHO € dacT ot uaBectuiuute Ha @oHaa 1a ObAaT BEB (PMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha
MapU4YHUs Ta3ap, YUUTO EMUTCHTH HSAMAT KPEAWTEH PEHTHHT. YTPABISABAIIOTO IPYKECTBO CE CTPEMH Ja
peayuupa KpeIuTHHS PUCK IPU MHBECTUPAHE B MHCTPYMEHTH Ha EMUTCHTH 0€3 KPEIUTECH PEHTHHT TOCPEICTBOM
U3BBPIIBAHEC HA KPEJAWTCH aHAIM3, JUBEPCU(UKAIMI Ha WHBECTHIMUTE M HAOMIOJCHHE HAa CHLOWTHATA U
TEHACHIIMUTE B HMKOHOMHYECKATE M TIOJIHTHYECKH YCIOBUSA. Hsma cHTypHOCT, 4We Te3u MAEWCTBUS Ha
YpaBnsBamioTo ApyKeCTBO I MPEAOTBPATAT 3aryOH.

YpaBisBanioTo APY>KECTBO pasriiexkaa TP OCHOBHH BUIA KPETUTEH pUCK: Koumpazenmen puck € pucKkbT
OT HEeW3IbJIHEHHE Ha 3abDKEHUATA OT HACpellHATa CTpaHa Mo MU3BBHOOpcOBU caenku. Cembvimenm puck e
PUCKDBT, Bb3HUKBAIl OT Bb3MOXHOCTTA qDOHI[T)T Ja HC IMOJy4Yu HAaCpCUIHU IMapU4HU CPpCACTBA WA (I)I/IHEIHCOBI/I
HWHCTPYMCHTU OT KOHTPAr¢HT Ha JaTaTa Ha CCTBJIMCHT, CJICO KaTo TOM € M3NBJIHUII 3abJKCHHUATA 110 JaJACHU
CICIKA KbM TO3U KOHTPAreHT. MHeecmuyuonern Kpeoumer puck € PUCKbT OT HaMajsBaHE Ha CTOMHOCTTAa Ha
HWHBECTULIMATA B AaJICHA ABJI'OBAa ICHHA KHUT'a IOpaau KPEAUTHO CT:6I/ITI/I€ IIpy EMUTCHTA HA TO3U MHCTPYMCHT.
KpenutHo crbuTre BKIFOUBA O0SBSBaHE B HECHCTOSATEIHOCT, HETIATEKOCTIOCOOHOCT, CHIIECTBEHA MTPOMSHA B
KalATaNIo0BaTa CTPYKTypa, HaMaJsiBaHe Ha KPEAUTHUS PEUTHHT U JIp.

JInkBugen puck. ToBa € PHCKBT NpH ONpPENENEHU YCIOBHSA Ja CE OKaXe TPYJHO HIM HEBB3MOXKHO
YnpasisiBaoTo APYKECTBO Aa Mpoaaje npurexaBadu oT PoHaa GUHAHCOBH HHCTPYMEHTH UM HHCTPYMEHTH
Ha MMapUyYHUs Ma3ap Ha U3roJHa lieHa. B yacTHOCT, TO3M pUCK € Hali-ToJIIM OTHOCHO HETIPUETHUTE 3a ThPrOBUS Ha
perynupas nazap (GUHaHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha MAapUYHHUS Ta3ap.

Banyren puck. VHBecTHIIMNTE B HHCTPYMEHTH, IEHOMUHUPAHU BBB BaJIyTa, pa3iddyHa OT €BPO, MOTaT J1a
ObJaT HEOIArOMPHUATHO 3aCETHATH OT MOHIKCHUETO HA Kypca Ha Ta3| BallyTa CpsiMo eBpoTo. [1o100Hu KypcoBu
NPOMEHH OMxa 3acerHajli HeTHaTa CTOMHOCT Ha akTuBUTe Ha (DOHIA W HEroBHs A0XOH. YNPaBJISBAIIOTO
JPY>KECTBO MOJKE JIa M3BBPIIM ONpPENCIICHH CACIKH 32 XeKUpaHe Ha BATYTHUS PUCK (HAmp. BAyTHHU OILNH,
MOKyIKa M Npojak0a Ha BalyTa NMpH CIOT U (POPYBPIHHU CHENIKH), KOUTO CaMH MO ce0e CH ChIIO HOCST
OIIpeZIeICHN PUCKOBE.

OnepatuBeH puck. To3M pHUCK NPOM3THYA OT HAJIMYUETO HA JUPEKTHH WIM WHIUPEKTHU 3aryOouW WK
HeoyakBaHU pa3xoau 3a DoHjla B pe3yiTaT Ha HEJIOCTAThUYEH WM HEAIeKBATEH BHTPEIIEH KOHTPOJ, YOBEIIKU
aKT, OpraHU3aIis WIM BHHITHO CHOMTHE. T03M PUCK BKIIOUBA YOBEIIKH T'PEIIKU WIIH 3JIOHAMEPEHH JESHUS OT
CTpaHa Ha CIY)XHTCJIM Ha YIPaBJIABALIOTO JAPYKECTBO, CPUB B HH(POPMAIIMOHHUTE CHUCTEMH, MPOOJIEMH,
CBBP3aHH C YIIPABICHUETO HA YOBEUIKUTE PECYPCH, KAKTO M BBHINHW CHOUTHS KAaTO aBapuH, MOXKapH,
HAaBOJHEHUS U IPYTd, KOUTO MOraT J1a 3aCerHaT ACUHOCTTa Ha Y IPaBIsBAILOTO APYKECTBO U MO TO3H HAYUH Aa
Ce OTpa3sIT BbPXY OCHILECTBABAHUTE OT HETO ACMHOCTH, B TOBA YUCIO yrnpaBieHueTo Ha Gonpaa.

YupaBieHcku puck (BHA ONepaTHBeH PHCK). Bb3HWKBA TOpagd aKTUBHOTO YIIPABICHHUE HA
MHBCCTUILIMOHHUA HOpT(befIH Ha q)OHIIa. praBHﬂBaH{OTO pr)KeCTBO e HpI/UIaFa MHBCCTUIIMOHHU TCXHUKHU U
AaHAJIN3 Ha pI/ICKOBeTe HpI/I B3€MAaHCTO HAa NTHBECCTUIITUOHHU peIlIeHI/ISI, HO HAMA CI/IprHOCT, g XKCIIAHUAT pe3ynTaT
11e ObJIe MOCTUTHAT.

,, Puck 6 oonacmma na ungopmayuoHnume u KOMyHUKAYUOHHUMe mexnoaoeuy’’, Kato BUJI OTIEPaTUBEH PHUCK,
03Ha4aBa BCSAKO YCTAHOBMMO MPU OOWYAWHHN yCIOBHUS OOCTOSATENCTBO BHB BPb3Ka C U3IOJI3BAHETO HA MPEXOBU
¥ MHPOPMALIMOHHU CHUCTEMH, KOETO, aKO CE peajHM3Hpa, MOXKE Ja 3acTpallll CUTypHOCTTa Ha MPEXOBHUTE H
MHQOPMAIIMOHHUTE CHCTEMH, Ha 3aBUCHM OT TEXHOJOTUUTE WHCTPYMEHT HWJIM TMPOLEC, Ha ONEpaluuTe MU
NPOIIECUTE, WITM Ha MPEIOCTABsIHETO Ha YCIYTH, KaTo Mpelu3BUKa HEOJIAronpusITHU MOCIenuIy B udposaTa
win Gpu3nyYecKara cpena;

Puck ot koHuenTpamusi. OTHACs ce J0 Bb3MOXKHOCTTA OT 3aryOu opaay HelpaBUIHA UBEPCUPHUKAIUS Ha
€KCITO3UINH KbM EMUTEHTH WM TPy CBbP3aHU €MHUTEHTH, EMUTEHTH OT €UH U CHIIl HKOHOMHUYECKH OTPAChHII
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i reorpadcka obnact. Kakro e nocoueno B [Ipapunara Ha @onpa u Hactosmus [IpocekT, MHBECTHIIMUTE HA
®doHa HE ca OrpaHUYCHU JO EMUTEHTH OT CIWH M ChI] UKOHOMUYECKH OTPACh]l WU Teorpadcka obnact, ¢
M3KITIOYCHUE Ha ITOCOYEHOTO II0-TOpe OTHOCHO BBH3MOXKHATA TEPUTOPHAIHATA crieruanm3aiis Ha Doxma (sorc.
Hnsecmuyuonnu yenu, cmpameauu u noaumuxu — Mneecmuyuonna cmpamezus u noaumuxd.). B Ta3u Bpb3ka
YIpaBisBamioTo IpyKeCcTBO IIe Cla3Ba CTPUKTHO MHBECTUIIMOHHUTE OTPaHUYCHNUS, IPOU3THYAIIH OT 3aKOHA
[IpaBmiata Ha DoHMA, OTHOCHO KOHIIEHTpAIMATA HAa WHBECTUIIMUTE B €IWH €MHTEHT WJIH TPyla CBBP3aHH
€MUTCHTH.

Puck or Hama/jisiBaHe HA HETHATA CTOMHOCT HA AKTHUBUTEe (BMJ JHUKBHJIEH puck). B ciyuaii Ha
3HAYUTEIIHU O0pAaTHU U3KYIyBaHUs Ha JISJIOBE, HETHATA CTOWHOCT Ha akTHBHUTE HA DOHAa MOXKE J]a HaMasee J0
Takapa CTEMCH, 4¢ YTPaBIABAIIOTO JPYKECTBO Jia B3eME pEIICHUE 3a JIMKBHUJAIUS WU MpeoOpa3yBaHe Ha
Donpa.

PuckoBe oT ochbliecTBSIBaHe HA CAEJKH ChC CBbP3aHHU Jula (BHA omepaTuBeH PUCK). CBBp3aHU 3a
Y1paBisBanioTo APYKECTBO JIHUIIA CE SIBSABAT JIMIA, IO CMUCHJIA HA § 1, T. 27 oT JlombiHATENHATE pa3nopenon
Ha 3I1OU BBB Bp. §1, T. 20 ot Jombmaurennure pasnopenou Ha 3AKUCHAIIKU. Choenku ¢ TakvuBa nuIa e
BB3MOXHO J1a OBbJIaT OCBIIECTBEHU NPH YCJIOBUS, Pa3IMuHU OT Ma3apHUTE (HalpuMep, KOraro WHBECTUTOP Ce
SIBSBAaT MHBECTULIMOHHU WM neHCcHoHHU (oHaoBe oT rpynara Ha OTII bauk, YHrapus). Puckst B To31 cirydait
ce u3pa3siBa B 3aIlIAIlaHEeTO HA JIAHBIM B pa3Mep, OTTOBapsIIll Ha pealHO IBJDKUMUS TaHBK MPHU CKIIOYBAHE Ha
CHEJKH TP Ta3apHH YCIOBHSA, KAaKTO M BBB BB3MOXKHOCTTa KOHKpETHa cjelka na Obae oOsBeHa 3a
HeJeWCTBUTEIIHA 110 MCKOB PeJl, ChINIACHO AEHCTBAIIOTO 3aKOHOAATEICTRO.

Puck, cBbp3aH CbC CbXpPAaHEHHETO HA AKTUBHTE (BUJ ONEPATHBEH PUCK). | TaBHATA XapaKTEpHUCTHUKA Ha
pHCKa IMPOU3THYa OT BB3MOXKHOCTTa OT 3aryOM MOpaad HENPaBUIHO ChbXpaHsBaHE HIM HEIPABOMEPHO
pasnopexnade ¢ aktuBure Ha Ponpa. CunTame TO3M PHUCK 3a HECBHIIECTBEH HpeABHI (axTa, 4e ChIVIACHO
HOPMAaTUBHHUTE H3MCKBAaHUs BCHUYKU akTuBM Ha PoHna ce cbxpaHsBar oT Jemosurap, BbpXy KOHWTO ce
OCBIIECTBSIBA HENMPEKbCHAT aJMHHUCTPATHBEH HAJ30p, KAKTO M HM30paHUAT OT YHPaBIABALIOTO APYKECTBO
Jenoszutap Ha @oHza € ¢ IPU3HATA PelyTalys U Ce [10JI3Ba C JIOBEPUETO Ha yUYaCTHULIUTE B KAIIUTAJIOBUS I1a3ap.

PuckoBe npu u3non3BaHe Ha AepuBaTH. OCBEH ropenocOUYEeHUTE IIEHOBU, KPEAUTEH W JUKBUIECH PHUCK,
JIEpUBATHTE HOCAT M JOITBITHUTEIHU, CIENU(QUYHH 32 TSX PUCKOBE. Yupasnencku puck. JlepuBaTtute ca CHITHO
CHEUUAIN3UPAHd MHCTPYMEHTH, YMETO U3IOJI3BaHE M3MCKBA pa3dMpaHe KakTo Ha 0a30BHs aKTHB, Taka U Ha
MeXaHU3Ma Ha JieiictBue Ha camusi aepuBaT. CIOXKHOCTTA Ha JEPUBATUTE WM3UCKBA aJIeKBATHHU CPEACTBA 3a
HaOJII0/IeHNEe Ha COENKUTE C TSX, aHAIM3 Ha CIIEU(PUYHUTE PUCKOBE U CIIOCOOHOCT /1a ce MPOrHO3UPAT LIEHUTE.
Puck na nocmoeusn epexm. HebaronpusiTHa mpoMsiHa B [IeHaTa Ha 0a30BUsI aKTUB, KypC HIIM HHAECKC MOXKe Ja
JIoBeJie /10 3ary0a Ha CyMa, Io-rojisiMa OTKOJIKOTO € MHBECTUpPaHa B iepuBaTa. Hiaxou nepuBaTé ©MaT MOTEHIIUAT
3a HeorpaHu4ieHa 3aryba. Ctparterusita Ha DoHa NpeIBUK]Ia HHBECTUPAHE B JIEPUBATH, ITPU KOUTO 3aryOHTe,
kouTo POHIBT MOKE /1a MPETHPIIM, Ca OTPAaHUYEHH JI0 pa3Mepa Ha IUIaTeHarTa 3a TIX LeHa. Puck om nozpeuino
ouenaeane Ha oepugama. MHOTO OT AEpUBATHUTE Ca CIOKHH WHCTPYMEHTH M YECTO OIIEHKAaTa UM € CyOeKTHBHA.
Bcnencteue Ha ToBa @OHABT MOXKeE Aa MPETHPIIM 3aryOH IIPH MOKYIIKa Ha HA/ALCHEHH JepuBarty. B 3akimouenue,
M3I0JI3BAaHETO Ha JEPUBATH MOXE HE BHHArM J1a € YCIICLIHO M Jja Ce OKake Hee()eKTMBHO 3a MOCTHIaHE Ha
WHBECTUIIMOHHMTE 11enn Ha PoHJa.

PuckoBe, CBbpP3aHH € W3M0JI3BAHETO HA TEXHUKM 32 e(DEKTUBHO yIpaBjieHHe Ha mopTtdeiina (BuI
KpeIuTeH PUCK, KOHPAreHTeH PHUCK W BUJA IEHOBH PHCK). M3Mo3BaHeTO Ha PENoO CAEIKH € CBBhP3aHO C
OTIpeJIeJIEHN PUCKOBE, KaTO HAalp. PUCK OT HEHM3ITBIIHEHNE Ha 33IbJDKEHHETO Ha KOHTpareHra. B To3m cirydait
@DoHABT MOXE Jia MPHUCTHIIM KbM peali3hpaHe Ha IMONYyYeHOTO obesredeHne. AKO 00e3NeUeHHeTo € TOj
(hopMara Ha IlEeHHHM KHIXKa, ChIIIECTBYBA PUCK MpoAak0ara My Jia JOHECE MO-MaJKO OT MPEI0CTABCHUTE TApUIHH
CpeJICTBa, HE3aBHCHUMO JIAJId TIOPaJid HETOYHO IIEHOOOpa3yBaHe Ha 00E3MEeYeHNETO, HEOIaronpusaTHA Na3apHU
JIBUKCHHMSI, BIIOIIABAHE HA KPEAUTHHUS PEUTHHT HA eMUTCHTA Ha 00E3MIEYSHNETO MM HEJIMKBUIHOCTTA Ha T1a3apa,
Ha KOWTO ce ThpryBa obesredeHnero. ChOTBETHO, ako 00e3NeueHneTo € noja (opMarta Ha TApUYHU CPEICTBA,
CHINECTBYBA PUCK T€ Jla ca HEJOCTAThYHU 3a 3aKyIlyBaHE Ha ChIIUSA Opoil IIECHHW KHIDKA, KOUTO ca OWIu
npesiocTaBeHu Mo cxaenkara. OT Jpyra cTpaHa, PEHMHBECTHPAHETO HA TOJIYYEHOTO MapHUYHO OO0e3leyeHHeE,
MOJIYYEHO TI0 PEro CHCJIKM, BKIIFOUBAa PUCKOBE, CBBP3aHU C BHJIA HA HAIIPABEHWUTE WHBECTHMIIMH, W PHCKa, 4e
CTOMHOCTTa Ha TAPUYHO 00e3TeUeHNE MOXKE JIa CITaJHe TI0/] CyMaTa, JbJDKMMa Ha KOHTPAareHTa.
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PuckoBe 3a ycTOWYMBOCTTA: CHOUTHE WK YCIIOBHE OT €KOJIOTHYHO, COIIMATHO WIJIH YIIPABJICHCKO €CTECTBO
(ESG), koeTo, ako HACTBITH, MOXKE JIa MPUYMUHU JCHCTBUTEIIHO WM MOTCHIMAIHO CHIIECTBCHO OTPHUIIATEIHO
BB3/ICUCTBHUE BbPXY CTOMHOCTTA HA UHBECTULUATA.

PuckoBere 3a yCTOWYMBOCT, MPOMU3THYAIIN OT BB3ICUCTBUATA BHPXY OKOJIHATA CPEJla, BKIIOYBAT HAIIPUMED
HEa/IeKBaTHO YIIPaBJIIEHHWE Ha TMPOILECUTE, CBhP3aHM C M3MEHEHWETO Ha KJIMMAara, COIHAITHHUTE BH3IACHCTBUS
BKIIFOYBAT HENpWaraHe Ha MEXIyHapOJHO TMPU3HATH HOPMH Ha TPYAOBOTO 3aKOHOAATEICTBO WIIH
HEJIOCTAaTHhYHU YCWIIMS 332 IPEMaxBaHE HAa HEPABEHCTBOTO B 3aILIAIIAHETO MEXIYy IIOJIOBETE, a PUCKOBETE,
CBBP3aHU C KOPIMOPATUBHOTO YMpaBlIEHUE, BKIIOYBAT HAIIPUMEP HECIa3BaHEe Ha MpaBaTa Ha CIY>KUTEIUTE U
M3UCKBAHMATA 32 3alllUTa Ha TaHHUTE.

PuckoBere 3a ycToiiunBOCT Morar jia ObJaT 3HAYUTEIIHU CaMU IO ce0e CH, HO aKO Bb3HHMKHAT, T¢ MOTar Jia
OKaXKaT ChINECTBEHO BH3JICHCTBYUE U BBPXY APYTH PUCKOBU (DAKTOPH U J]a TIOBIUSAT OTPHUIIATEIIHO HAIp. BHPXY
HUBOTO Ha Ta3apHUS PHUCK, JTUKBUIHHS PHUCK, KPEAUTHHS PHCK WIH ONCPATHBHHS PHUCK, WIM Ja TOBIUSAT
HEOIAronprUsATHO BBPXY CTOMHOCTTa Ha WHBecTHIMUTE Ha DOHMA, BKIIOYHTETHO Ja JOBEIAT IO MBIHOTO UM
o0e3IieHsIBaHe, U 110 TO3W HAYHH JIa OKaKaT OTPHUIIATEIHO BB3ACHCTBUE BHPXY pe3ynrtarure Ha ®onma. [1o tazn
MIpUYUHA PUCKOBETE 32 yCTOMYMBOCTTA CE CUUTAT 32 HOPMAITHU PHUCKOBE.

PI/ICKOBGTC 3a yCTOfI‘IHBOCTTEI, HpOI/I3TI/I‘-IaH_[I/I OT €KOJIOTHYHH, COIUAaJIHU U KOpHOpaTI/IBHI/I aCIICKTH, MOrar Ja
Cce HpOﬂB}IT 1o CHC]_[I/I(bI/I‘-ICH 3a JaacHa KOMIIaHUWs Ha4YHWH, KOTIraTo na3apHaTa CTOI7[HOCT Ha (bI/IHaHCOBI/ITe
WHCTPYMEHTH, EMUTHUPAHU OT TaKaBa KOMIIaHH, KOSTO HE CIla3Ba M3UCKBAHUATA 3a YCTOMYHMBOCT, MOXKE Ja
HamaJiee B pe3yJiTaT Ha PUCKOBETE 32 YCTOMYMBOCTTA, KOUTO MOTaT Ja ObJaT MPUUMHEHH OT ChOUTHS, 3acsralilu
pemyTanuaTa Ha KOMIIAHUATA, CAHKIMH, 3acATalld KOMIIAHUATA, HO CBHINO Taka W (DM3MYECKH PHUCKOBE,
MPUYUHEHHN HAIPUMEP OT M3MEHEHUETO Ha KJIINMAaTa.

PuckoBere 32 yCTOHYMBOCTTAa MOTAT J1a C€ IPEBHPHAT B ONIEPATUBHU PUCKOBE U TI0 TO3W HAYHH Ja MPHIUHAT
3aryou Ha ®oHpma, ako YTpaBiIsBam[oTo APYKECTBO WIIM HETOBUTE IOCTABUUIN HA YCIIYTH (aKO UMa TaKWUBa) HE
O6’praT JOCTaThbYHO BHUMAaHHUC HA CKOJJOTUYHHUTEC, CONUATHUTE U KOpHOpaTI/IBHI/ITC ACIICKTH.

IIpn B3eMaHETO Ha MHBECTULMOHHU PELICHUS, HAapel C APYTHTE PUCKOBE, CBbP3aHU C WHBECTULUATA,
YpaBnsBamioTo Jpy>KECTBO B3eMa MPEABUI U HAJICKHO OTUYHUTA PUCKOBETE 3a YCTOWYMBOCTTA, MPOU3THYAIIN
OT €KOJIOTHYHH, COIIMATTHU U KOPIIOPATHUBHU acliekTH. LlenTa Ha HHTErpupaHeTo Ha PUCKOBETE 32 YCTOMYHUBOCTTA
B MHBECTHIIMOHHUTE PEIICHHUS € Te 1a ObJaT UACHTU(UITUPaHN BH3MOXKHO Hali-paHO U J1a C€ OCUTYPH IIPABUITHO
yIpaBleHre U HaMalsiBaHE Ha TIXHOTO Bb3JeCTBHE BhPXY akTuBUTE Ha DOHAA.

B xoxa Ha cBouTe mpoueAypH 3a YNPaBICHUE HAa PUCKA, YIPABISBAIIOTO IPY>KECTBO B3eMa MPEABUA U
M3MepBa BCHYKH PHCKOBE, TIOCOYEHH B TO3HU pa3Jiel, KOUTO ca OT 3HaueHHue 3a DOoH/Ia, BKIIFOUNUTEITHO PUCKOBETE
3a yCTOﬁ'—IHBOCTTEl, HpOI/I3TI/IT-IaHII/I OT €KOJIOTUYHH, COIITMAJTHH U KOpHOpaTI/IBHI/I ACIICKTH, 3a OIICHKaTa Ha KOHUTO
Ce M3I0JI3BAaT MHAUKATOPH 3a pUCK. HIMKATOpUTE 32 PUCK OIEHSABAT PUCKOBETE, MPOM3TUIAIIN OT PA3THIHU
ACIICKTH Ha PUCKa 332 YCTOHYMBOCTTA, KATO OTYMTAT KOJIMYSCTBEHU M Ka4eCTBEHU (DAKTOPH. YTPaBJISABAIIOTO
npyxecTtBo u3non3Ba ESG pelTHHTH U OLIEHKH, MPEAOCTaBEHH OT BHHINEH JOCTaBYMK HA JaHHU 3a (oHIA.
Pazunraiiku Ha mmpoka 0aza JaHHU 3a OTJEIHUTE OTPACIId M KOMIIAHWH, TOCTABYMKHT Ha JaHHU 0000IaBa u
OIIeHsBA MO CeNU()UYCH HAUYWMH OTACTHUTE €KOJOTHYHH, COIIMATHN U KOPIIOPATUBHU aCIIEKTH W CIIE]] TOBA T'H
npeBpbila B enuneH ESG unaukarop. Y/ u3non3sa HHAMKATOPUTE, IPEAOCTABEHU OT AOCTABYMKA HA IAHHU, B
Mpolieca Ha B3eMaHe Ha MHBECTULIMOHHU PEILICHHUS.

b) CucremHu puckoBe

O0m MaKpOMKOHOMHYECKH PHCK. MakpOMKOHOMHYECKUAT PHUCK € BEPOATHOCTTA J1a ObJe HapylleHa
MaKpOMKOHOMHYECKaTa CTaOmiHOCT B bwirapus. [lomoxurennure (akTopd 3a MaKpPOMKOHOMHYECKATa
CTAOWIHOCT Tpe3 TMOCIECIHUTE TOAWMHH ca. MPHUCheIWHsSBaHETO Ha bbirapus kbM EBpomeickus Cbhio3,
nonoOpsiBaHE Ha BBHHINHOTHPTOBCKOTO Calio, 3ala3BaHe HA JaHBIUTE Ha HUCKW HHBA, HApacTBaHE Ha
MPOU3BOJAMTEIHOCTTA Ha TPyJa, HUCKOTO HHUBO Ha 0e3paboTHila, W3rpakJaHe Ha CTPATETHYECKH BaKHU
MHPPACTPYKTYpPHU OOEKTH, OYAKBAaHOTO MOJMOOpSBAaHE HA TEMIAa Ha YCBOsSBaHE Ha (DOHIIOBETE, TOTOBOPEHU C
EBpomneiickus cpro3.

HeratuBHuTe Qaktopm 3a MaKpOMKOHOMHYECKAaTa CTAOWIHOCT ca: CIaJ Ha MNPEKUTE YYyXKISCTPAHHH
WHBECTHIIMU, HE3aI0BOJUTEIHOTO (DYHKIIMOHUPAHE Ha ChIcOHATA CHCTEMa, HATUCKBT OT Pa3IMYHU COLUAIHU
TpyNu 3a PsA3KO yBEIMYaBaHE HA 3aIlJIaTUTE.
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OOIIUAT MOMUTUYESCKN KOHCEHCYC 3a 3aa3BaHe Ha MaKPOMKOHOMUYECKaTa U (PHAHCOBA CTAOMITHOCT, KAKTO
U HEMpeKbCHaTaTa XapMOHU3alUsi Ha OBJITapCKOTO 3aKOHOAATEICTBO C CBPOICHCKOTO TaKOBa, HaMmallsBa
3HAYUTETHO MaKPOWKOHOMHYECKHUS PHUCK. BBmpexn ToBa, B pa3BMBaIla C€ MKOHOMHKA KaTo OBJirapckara,
MaKpPOUKOHOMHYECKHUST PUCK OCTaBa BaKeH HapaMeTh.

CucreMeH JuxXBeH pucK. CUCTEMHUAT JIMXBEH PUCK € BEPOSTHOCTTA OT IIOKAYBAHE HA JIMXBEHUTE IPOLICHTH
O HUBa, KOMTO Ja HAMasIT PbCTa HAa HKOHOMMKATa IIOCPEACTBOM OrpaHMYaBaHE HA KPEOUTHUPAHETO.
Hcropudecky HUCKUTE TUXBEHU HUBA IIPE3 MTOCIEAHUTE TOIMHU B CBETOBHATa MKOHOMHKA, B €BPO30HATA, KAKTO
U B bbarapus B 4acTHOCT, UMaT OJaronpHuATHO BIUSHHUE BHPXY HMKOHOMHYECKOTO pa3BUTHE Ha cTpaHaTa. [lpu
3aroy4BaHe Ha 3aTAraHe Ha MOHETapHaTa IOJINTUKA B €Bpo30HaTa U B bearapus, ToBa 1mie 1ajze oTpaxkeHUe BbPXY
MKOHOMHYECKHS PBCT U YIIPaBISIBALIOTO APYIKECTBO CIEIH TO3H PUCK 0OCOOEHO OTOIM30.

Cuctemen BajgyTeH pucK. CHUCTEMHHAT BalyTeH PHUCK € CBBbp3aH C €BEHTyaJlHa [eBalBalud WIN
00e31eHsABaHEe Ha JIeBa CIPAMO UyXAECTpaHHUTE BadyTH. PUKCHpaHETO Ha OBJIrapckara BalyTa KbM €BPOTO
4ype3 BbBEXKAAHETO Ha BATyTeH Oopx mipe3 1997 1. orpannvaBa kojeOaHUATa Ha JIEBa CIPSAMO UYXKIUTE BATYTH B
PaMKHTE Ha KOJICOaHUSITa Ha €BPOTO CIIPSIMO UyKIUTE BayTH. Thil KaTo KojeOaHusATa Ha €BPOTO ca 3HAYUTEITHO
MO-HUCKH OTKOJIKOTO Koje0aHWATa Ha JieBa, TO B MOMEHTa OBJITapCKHUST JIeB YEPIH BalyTHA CTaOMIHOCT
OnmaromapeHue Ha QuUKcHpaHus Kypc. CHCTEMHHUAT BalyTeH PUCK € MaJIKO BEpOATEH, WMAWKH MpeaBHI, ue
OPUHIMIIMTE Ha BalyTHUS OOpJ Npoab/DKaBaT Aa ObJaT 3aloKeHH B Iporpamara W OropkeTra Ha
IIPaBUTCIICTBOTO. B 1031 CMHCBJI, HAa TO3HU €Tall CHCTCMHHUAT BAJTYyTCH PUCK HE € PA3IJICKIAaH KaTO ChIICCTBCH U
Half-BEPOSITHO IE€ OCTaHE TAaKbB 1O BBHBEKIAHETO HAa CJUHHATA €BPOIICCKAa BalyTa Karo OQUIMAIHO H
€IMHCTBEHO pa3IlIallaTeIHo cpeacTBo B bearapus.

Cucremen unpaanuonen puck. CHCTeMHHAT WH(IAMMOHEH PUCK € BEPOSTHOCTTAa OT IOKAYBaHE Ha
uH(IAIATa 10 HIBA, KOUTO OTPaHMYaBaT CHIIHO PhCTAa HAa MKOHOMHKATA Ype3 IMOBUIIaBaHE Ha KPaHHUTE IEHH
Ha TOTpeOIeHNe, CBUBAT BHTPEIIHOTO ThPCEHE M BOJAT IO BHCOKa Oe3padoruma. MH(manmoHHNTE TIpoIiecH
BOJISIT IO HAMAaJIGHUE Ha peajHaTa JOXOAHOCT, KOSATO IOJydaBaT WHBECTUTOPUTE. 3a J1a OTPaHUYH TO3U PHCK,
VYrpaBisBaIoTo ApyKeCTBO IIe Ce CTPEMH Aa MOAAbpPXKA MOAXOAAI OanaHe, choOpa3eH ¢ MHBECTUIIMOHHUTE
SN U CTPATETHA Ha (DOHI[a, MCXKAY HETOBUTEC aKTHUBH C q)HKCI/IpaHa " IMIPOMCEHJIMBA JOXOJHOCT.

Ionutuyecku puck. [loTUTHYIECKUTE PHUCKOBE Ca CBBP3aHH C BH3MOXKHOCTTAa OT BBH3HUKBAHE Ha
BBTPEUTHOMIOIUTHYECKN ChTPECEHHS W HEOJIarOMpHUATHA IPOMSHA B CTOMAHCKOTO 3aKOHOIATENICTBO. T031 pUCK
€ CBBbP3aH C Bb3MOXKHOCTTA NPABUTEJIICTBOTO HA €/IHA AbPKaBa BHE3AMHO 1a CMEHU MOJIUTUKATA CU U B pE3yJITaT
Ha TOBA Cpe/iaTa, B KOSATO paboTAT qpy’KecTBaTa, Ja ce MPOMEHHU HEeOJIAaronpHusaTHO, @ UTHBECTUTOPHTE J1a TIOHECAT
3aryou. [lpaButencTBara Ha HSKOW CTpaHH MOTAT Ja TMpeanpHeMaT MEpKH, BKIIOYUTEITHO YBEJIHMYeHHE Ha
JIAHBYHOTO oO0JlaraHe, OrpaHUYaBaHE Ha penaTpUpaHeTO Ha medayda W Jp., KOUTO MOrar Jia umar
HeOIaronpuaTHO BiIUsSHUE BhpXy DoHaa.

3akonoaaresnn mpomenu. [Tonactosimiem nevan6ara Ha GoHzma He ce obara ¢ KOPIMOPaTHBEH AaHBK (8/cC.
Hanvuen pexcum ...). [lpoMsHaTa B JaHBYHUTE 3aKOHH, KAKTO U HA JPYTH MPUIOKUMH 3aKOHH U HOPMATHBHU
aKTOBE, MOXKE JIa CE OTPa3H HEOIAroNpusATHO BHPXY (DUHAHCOBUTE pe3yiTaTy Ha DoHpa.

I[pyrl/l CHCTEMHHU PHCKOBE. I[pyrn PUCKOBE, MOPOACHHU OT CBCTOBHATA MNOJUTUYCCKA WU HKOHOMHYCCKA
KOHIOHKTYpa, €Ca BH3MOXHa HECTAOMIIHOCT UM BOCHHU ﬂeﬁCTBHH B peruoHa. BC,I[CTBI/IHT& U aBapuuTe cCa
(baKTOpI/I, YCIIOXXHSBAIIX BCSIKAa CUCTEMA 3a YIIPABJIICHUEC HA PUCKOBCTC. HOCJ’IC,Z[CTBI/I?IT& Ca TpyaAHO NpCABHUINMHU,
HO JOCTBIIBT A0 HHq)OpMaIIHH " IIpujIaraHeTo Ha CUCTEMaA 3a ITPOTrHO3UpaHe U ,ZI€I7[CTBI/I$I B CKCTPEMHU CUTYyalluU
Ca Bb3MOXXHHU HAYWHU 3a MUHUMU3UPAHE HA OTPULATCIIHUA e(i)eKT.

CroiiHocTTa Ha JasiioBere Ha oHAa M AOXOABLT OT THAX MOraT Aa ce MOHMKAT, Meyajda He e
rapasHTHpaHa ¥ UHBECTUTOPUTE MOEMAT PUCKA a He BH3CTAHOBAT MHBECTHIIUATA CH B IbJEH pa3Mep.
HNaBectnnuute B ass1oBe Ha JICK Ctadnanoct - EBponelickn akiuu He ca rapaHTHPaHH OT FrapaHIMOHEeH
(¢ona nimm mo Apyr HauuH. bpaemuTe pesyaraTu ot AeliHocTTa HA POHAA He ca 32bJKNATETHO CBBP3aHU
¢ pe3yJTaTHTE OT NMPEeIXOAHHU NEePHONH.

24



Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

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

1. TpaH3aKUMOHHM Pa3XoaH

Tesn pa3xomu ce 3amiamar JTUPEKTHO OT WHBECTHIIMATA M ca €AWH OT OCHOBHHTE (DaKTOpPH, KOHWTO
WHBECTUTOPUTE CJIC/IBA J1a IPEIICHST, KOraTo MHBECTUPAT B AsuioBe HAa DoHpa.

[Tpu npomax06a Ha AsUTOBE YTPaBISBAIIOTO APYKECTBO BKIIFOUYBA B EMHUCHOHHATA CTOWHOCT HA JISJIOBETE
Hazn0aBKa B pa3Mep, KakTo Clie/Ba:

a) 3a ,,orBopeHus” niepuox: 0.00% (Hyna);

0) 3a ,,orparnueHus” niepuoa: 5% (IeT Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA EMH ST,

B) 3a ,,MeXXIUHHNAA Tiepruo: 1% (eaHO HA CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IHH /IS

JucTpuOyTOPHT HAYMCIIABA 32 CMETKa HAa WHBECTUTOpPA TAaKCH INMpH TpojakOara Ha JsuioBe Ha Downjaa
(oTmemHO OT ropemocoueHara Haa0aBKa) B pa3mep J0:

a) 3a ,,orBopenus” nepuo: 0.50% (Hyna 1510 ¥ ETASCET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTHBUTE
HAa eJIVH JIST,

0) 3a ,,orpannucHus’ U ,,MexauHEUS iepuoa: 0.00% (Hyna).

[Tpu oOpatHO M3KyMyBaHe Ha JsUT0BE Y IPABIISBAIIOTO IPYKECTBO HaAMAIIsIBA LieHaTa Ha 00paTHO U3KYITyBaHEe
Ha JISUTOBETE ¢ OTOMB B pa3Mep, KaKTO CIIC/IBa:

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

0) 3a ,,orpaanuenus’ niepuon: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE HA €IMH JIST;

B) 3a ,,MeXIUHHASA Tiepruol: 2% (ABe Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IWH IS

JuctpuOyTopbT HEe HaYKCIABA 32 CMETKAa Ha MHBECTUTOPUTE TAaKCH MPH 0OpaTHO M3KYITyBaHE HA JISJIOBE Ha
donna.

YnpaBisBalioTo JPY:KECTBO €€ OTKa3Ba M3LSJIO OT Pa3XOAMTE IO EMUTHpAaHE U OOpaTHO M3KYIyBaHE Ha
JSUI0BE, KaTo Te3U pa3xoAu ocraBaT B nosza Ha Donpa. [IpeaBuieHOTO B IIPEXOAHOTO U3pEUYEHHUE HE 3acsra
npaBaTa Ha AUCTPUOYTOpa IO OTHOIIEHHE HA TAKCUTE, KOUTO MOTaT Jja O'bJIaT HAYHUCIISIBAHU OT HETO ChIVIACHO
MOCOYEHOTO HO-TOpE.

ynpaBJ’IfIBaH_IOTO APYXKECTBO HC MOXKE [a mpeiara AsAJIOBETEC Ha CDOHILa Ha I€Ha IMO-HHMCKa OT HCTHAaTa
CTOMHOCT Ha aKTHBHTE Ha CIAWH 511,

EBeHTyanHute pazxoau 3a uzlaBaHe Ha yJOCTOBepeHue oT ,,llentpainen aenozurap” AJl 3a npuTexaBaHUTE
JSUI0BE, aKO UHBECTUTOPBT JKeJlae TAKOBA, 3a U3IIpalllaHe 110 [olaTa Ha aJipeca Ha MHBECTUTOpA Ha JIOKYMEHTH,
CBBbp3aHU C MOKYyNKaTa U OOpaTHOTO M3KYIyBaHe Ha JsuioBe (NMOTBBbPKICHHUE 332 M3IIBIIHEHHE Ha MOpPHUKa 32
NOKyIKa/ 0OpaTHO M3KyIyBaHe, YJIOCToBepeHue ot ,,llenTpanen nenoszutap” AJl 3a mpuTexaBaHUTE IsUTOBE),
KaKTO U €BEHTYaIIHH JAPYTH Pa3XoJH, ONMKMCcaHu B TapudaTta Ha AUCTPUOYTOPA, U CBHP3aHU C TPEIOCTaBsSHE Ha
JOIIBJIHUTEHN YCIYyTM Ha MHBECTHUTOPUTE (32 KOWTO APYIM Pa3XOAM HHBECTUTOPBT, CHOTBETHO HETOBHAT
I'BJTHOMOLIHUK, Ie ObJe YBEAOMEH Mpeau MOKyIKaTa WIM Npojaxdara Ha IsJIOBE), HE CE BKIIOYBAT B
€MHCHOHHATa CTOMHOCT Ha 3aKyIllyBaHUTE ISUIOBE, CHOTBETHO B IIeHaTa Ha OOpaTHO M3KymyBaHe. ToBa ca
JIOTTBITHUTEIHH Pa3X0/1, KOUTO CE 3aIjamaT OTAEIHO OT HHBECTUTOPA.

3a OTKpUBAHETO U 00CY)KBAHETO Ha IJIaTeXHa CMETKa Ha MHBecTUuTOpuTe B ,,banka JICK” AJl, HeoOxoauma
3a U3BBHPINBAHE HA IUIAIIAHUATA 10 W3JaBaHe/ 0OpaTHO M3KYIMyBaHe Ha JisioBe OT DOoH/A, ce 3amiaiar Takeu
chbriacHo Tapudara Ha ,,banka JJICK” A/l.

B ciyuaii Ha npoMsiHa B pa3xouTe MO poAaxOaTa Uiu 0OpaTHOTO U3KYITyBaHE, Y [IPABISIBALLIOTO IPY>KECTBO
€ JUTbXXHO Jja THPOPMHUpa 32 TOBA NPUTEKATEIUTE HA ISUIOBE U OCTAHAINTE HHBECTUTOPU HalH-KbCHO A0 Kpas Ha
JIeHs, Clie/IBall JCHs, B KOUTO YTPaBisIBALIOTO APYKECTBO € Y3HAIIO 3a 0JJOOPEHHETO Ha ChOTBETHUTE MIPOMEHHU
B IIpaBunara Ha @oHza, upe3 cboOLIeHNUE:

% B oducure Ha ,,banka ICK” AJl, B xouto ce muctpudyrupar assosere Ha DoHnya;

K/

% Ha MHTepHeT cTpaHuUaTa Ha Y IPaBIsSIBAlOTO JPYKECTBO.
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2. 'opguuiHu onepaTUBHHA Pa3Xoau

Tesu pazxoau ca 3a cmeTka Ha JICK CtabmmHocT — EBpornieficku akIiiu - MpUcIagar ce oT akTuBuTe Ha DoHIa
Y TaKa KOCBEHO CE IMOeMaT OT BCUYKH MTPUTEKATEIU Ha JIsToBe. Te ca BTOPUAT KOMIIOHEHT Ha pa3X0IUTe, KOHTO
WHBECTUTOPUTE CIICABA Jla UMAT TPEBUI, UHBECTHPaKu BbB DoH A,

Te3u pa3xoau BKIIOYBAT TOAMIIHOTO BBh3HATPAKICHUE HA YIPaBISBAIIOTO JAPYXKECTBO B pasmep o 1.00
(emHO) Ha CTO OT CpeaHATA TOAMIIHA HETHA CTOMHOCT Ha akTHBHUTE Ha DOH/a, KaTo YIPaBIIsSBaIIOTO APYKECTBO
MOXKE J1a ce OTKa)Xe OT dYacT OT TOBa BB3HATPAKICHHWE IO CBOS TIPEIEeHKA. Bb3HArpakIeHWeTo Ha
YpaBnsBamioTo APY>KECTBO Ce HAYMCIISIBA BCEKH pabOTEeH JEH, KaTO 1O CBOS IPEIeHKa B ONpEIeNieHH THH
YpaBnsBamoTo ApyKECTBO MOXKE /1a HE HAYMCIH HUKAKBO WJIM Ja HAYHCIH TMO-MajKO OT AOMyCTUMOTO
BB3HArpakacHue. HauucieHnTe mpe3 Mecema MHEBHM BB3HAIPKICHUSA CE 3aluiamar Ha YTpaBIIsIBaIIOTO
JIPY>KECTBO CyMapHO 3a IIeJus MECeI, JO 5-TO 4YMCio Ha cieasamus mecell. B cpok mo 30 auu ot kpas Ha
KaJleHJapHaTa TOJMHA, HAIIUIATCHUTE CYMH, CHOTBETHO IBJDKUMUTE CYMH, C€ Bb3CTaHOBsiBaT Ha Donna,
ChOTBETHO C€ 3alllalllaT Ha YNOPaBIsABalIOTO JPYKECTBO, Taka ue OOIIUAT pa3Mep Ha TOJUIIHOTO
BBh3HarpaxjaeHue aa He Hajapuiasa 1.00 (eqHO) HA CTO OT CpeAHATA T'OJUIIIHA HETHA CTOMHOCT Ha aKTHUBHUTE Ha
donpa.

OcBeH BB3Harpa<JICHUETO Ha YTIPaBJIABAIIOTO APY’KECTBO, ONEPATUBHUTE Pa3Xxoad 3a cMeTka Ha DoHna
BKJIFOYBAT H:

% BB3HArpaxaeHue Ha Jlerno3uTaps - ChIJIACHO MPEIBUICHOTO B JIOTOBOPA C HETO;

% BB3HArPAXICHUS M TaKCH HA WHBECTUIMOHHHUTE MOCPEIAHHUIIM, OAHKH, PEryJUpaHUTE Ma3apu U JAPYTH
1o/100HHU, CBbpP3aHU C MHBECTHpaHe Ha akTuBUTE Ha DoHJa, YUHTO pa3Mep ce ONpeess ChIUIaCHO JIOTOBOPHTE,
CKJIFOUCHH C TE3U JIA U HHCTUTYLIMHU W/ WM TEXHUTE CTAHJAPTHH TapU(H 332 TAKCH 1 KOMHCHOHU;

¢ BB3HArPaXJICHUETO Ha OIMTOPUTE 3a 3aBepKka Ha TONUIIHMSA (HHAHCOB oT4eT Ha DoHpa,
BB3HArPaXICHUETO Ha KOHCYJTAaHTH, pa3XOAuTe 3a peknaMa M MapkeTWHr Ha DoHma M 3a KOHTakTH C
WHBECTUTOPHUTE;

% TEKYILIUTE TAaKCH 3a HaJ30p, TAKCH 32 M3IOJI3BaHE HA THPTOBCKU MapKH, 32 WICHCTBO U IPyTH NOZ00HH Ha
Komucusra, LleHTpanHusa OeNO3UTap W APYTH IbPXKABHU OPraHM M WHCTUTYLMH, CBBP3aHU C IEHHOCTTA HA
®onta, KakTo U APYTH TakcH, HocodeHu B Tapudara Ha Komucusita u Ha Llentpanen aeno3urap;

% Jpyru paszxoju, nocouenu B [IpaBuiara 3a cMeTka Ha DOHIA, ChACOHN U IPYTH PA3XOJH, CBbP3aHH ChC
3allMTa HHTEPECUTE HA IIPUTEKATENNUTE HA s10BE BbB DOHA, KAKTO U APYI'M U3BBHPEAHU Pa3XOAU, CBbP3aHU
¢ neriHoctTa Ha POoHJA.

ITo cBos MMpCLCHKa praBJ’IfIBaH_IOTO APYKECTBO MOXKE J1a TOEME 3a CBOA CMCETKA YaCT WJIN ITBJIHUA Pa3MEP Ha
BCHUYKHU OBJDKUMHU OT (I)OH,Z[a TAaKCH U APYTHU pa3xodu.

Korato VYmnpapnsBamoTo [py>KeCTBO HHBecTHpa akThuBuTe Ha @OOHJA B [AJIOBE HA KOJEKTUBHU
WHBECTULIMOHHU CXEMU WM APYTU NPEINPHUSATHS 32 KOJEKTHUBHO MHBECTUPAHE, YNPABISBAHU MPSIKO WU IO
JieJieranys OT ChIIOTO YIIPABJIABALLO APYKECTBO WU APYTO APYKECTBO, C KOETO YIPABIISBAILOTO IPYIKECTBO €
CBBP3aHO 4pe3 OOII0 YIpaBIIEHHWE WM KOHTPOJI, WIM Ype3 3HAYUTETHO MpPSIKO WIM HEMpPAKO ydacTHe,
YpaBisBamioTo Apy>KecTBO WU JIPYTOTO APY’KECTBO HAMAT MPABO Jla ChOMpAT TakcH 3a cMeTKa Ha PoHJa nmpu
npojaax0ara ¥ 0OpaTHOTO M3KYyIyBaHE Ha JISUIOBETE HA Ta3W Jpyra KOJIEKTUBHA MHBECTHIIMOHHA CXeMa WU
JIpyro NpeanpusITHE 3a KOIEKTUBHO HHBECTHpaHe. be3 1a ce orpannyaBa CMUCHIBT HA IPEAXOIHOTO U3PEUYEHUE,
korato MOHABT MHBECTUPA B AAJIOBE HAa KOJEKTUBHU WHBECTULIMOHHU CXEMU WU JIPYTH MPEANPUATHS 32
KOJIEKTUBHO MHBECTHPAHE, YIIPABIsIBAHU OT YTIPABISBAILIOTO IPYKECTBO, YUSATO AUCTPUOYLMS € Bb3JIOKEHA Ha
TPETO JIUIIE, C KOETO YTPaBISBAIIOTO APYKECTBO € CBHP3aHO 4Ype3 O0IIO yNpaBieHWe WIH KOHTPOJ, HIIH Ypes3
3HAYHUTEIHO MPSKO WU HENPSKO ydacTue, YPaBJsBallOTO JAPYKECTBO WIH AUCTPUOYTOPHT HAMAT MPABO Jia
chOupar Takcu or PoHaa mpu mpojakdaTta W 0OPaTHOTO H3KYIyBaHE Ha JSUIOBETE HA KOJEKTHBHHUTE
WHBECTHIIMOHHH CXEMU WM JIPYTHTE MPEANPHUATHS 32 KOJIEKTUBHO WHBECTHpaHe, B KOUTO POHIHT HHBECTHPA.
CBhOTBETHO Ha MPEABHUIICHOTO B MPEAXOIHOTO M3pEUEHHE, KOraTo APYTH KOJIEKTHBHU WHBECTHIIMOHHUA CXEMH
WIM JpYyrd OPEeNNpusiTUS 3a KOJEKTUBHO HWHBECTHpPAHE, YHOPABISBAHM OT YIPaBISABAILOTO APYKECTBO,
uHBectupaT BbB DoHOa M IUCTpUOYLHMATA HAa HETOBUTE AAJIOBE € BB3JIOXKEHAa Ha TPETO JHIE, C KOETO
YnpaBisBaioTo ApY>KECTBO € CBBP3aHO upe3 0010 YIPaBICHUE WM KOHTPOJ, MM Ype3 3HAUUTEITHO MPSIKO WK
HENPSKO yd4acTue, YTPaBISBAIIOTO JAPYXKECTBO WU JUCTPUOYTOPHT HIMAT TPaBO Ja ChOUpAT TaKCH TpU
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Hpoaa>K6aTa nu O6paTHOTO HU3KYIIyBAHC Ha OAJIOBC Ha ®onHga oT HWHBECTUPAIIUTE BBHB doHga KOJICKTUBHHU
HWHBCCTUIIMOHHU CXEMU UJIK APYTU MPCANPUATHUA 3a KOJICKTUBHO MHBECTUPAHEC.

MakcUMaIHHAT pa3Mep Ha TAKCUTE 32 YIPaBJICHUE, KOUTO MOTar Jja Ob1aT ChbOMpPaHH OT APYTHTE KOJIICKTHBHU
MHBECTUIIMOHHM CXEMHU WM HPEANPHUATHS 338 KOJCKTUBHO MHBECTUPAHE, B KOUTO MOHABT MOXKE [1a HHBECTHpA
3HAYUTEIHA YacCT OT CBOUTE aKTHBH, ¢ 3%.

Pazxoaute, kouTo He ca u3puuHo nocoueHu B [IpaBunata Ha @oHya kaTo TakuBa 3a cMeTKa Ha DoHja, ca 3a
CMeTKa Ha YTpaBisaBanloTo apyxectBo. [Ipasmnara Ha DoHga npeaBwxAaT U3PUYHO, Y€ BCUUKU Pa3xou IO
yupensBaneTo Ha @oHaa, BKIIOYUTEIHO Takcu Ha KoMucusita 3a u3aBane Ha paspelieHue 3a OpraHu3upane u
ympasinenue Ha Donna, Takca Ha LleHTpanHus nemnos3uTap 3a perucTpupane Ha asioBeTe Ha DoHJA, KAKTO U
BB3HATPaXJICHUS HAa KOHCYJITAHTH, Ca 32 CMETKa Ha YMPaBISABAIIOTO ApykecTBo. CHIIO Taka, 332 CMETKa Ha
YpaBisBanioTo APYKECTBO Ca Bbh3HATPAXKICHUETO HA TUCTpUOyTOpa (aKko MMa TaKbB) U Pa3XOAMTE 3a
Ha3HAYaBaHETO Ha TUPEKTOP 3a BPB3KU C HHBECTUTOPHUTE.

3. JlanHu 3a pa3xoauTe W pe3yJTaTuTe oT JAeiiHocTTa HA DoHaa

Jannu 3a pazxoaurte u pe3yiratuTe oT AeiHocTTa Ha POHJA 3a MPEAULTHU TOAUHU MOXKE J1a c€ HaMepsT B
HETOBHUTE OJUTHPAHU T'OAMIIHU (PMHAHCOBH OTYETH, 10OaBeHU KbM [IpocneKkTa u JOCTHIIHU 32 HHBECTUTOPUTE
10 HAYKHAa, onucaH Ha cTp. 3 oT IIpocnekra.

V. HOKVYIIKA " ITPOJAKBU HA JAJIOBE

DOHABT € pa3zesicH Ha AAJIOBE, KOUTO MMOCTOSIHHO C€ M3AaBaT/ MpoJaBaT Ha HHBECTUTOPUTE MPH YCIOBHUATA
Ha IMyOJIMYHO MpeIarane, u MOCTOSIHHO C€ U3KYITyBaT OOpaTHO OT HHBECTUTOPHUTE.

WNuBecturopure Morat aa 3akynsT gsutoBe Ha JJCK CrabmimHOoCT - EBpornelickn akiuu Wity ja My poaaaat
0o0paTHO MPUTEKABAHNUTE HETOBH JIAJIOBE IO I1I€HA, KOATO CE OCHOBAaBa HAa HETHAaTa CTOWHOCT Ha aKTUBUTE Ha
®onpa 3a equn 151, [orsituero HCA e ki1r0490BO 3a pa3dupaHe Ha Ipolieca Ha MHBeCTHPaHe BB DoH/Ia.

1. OnpepnesisiHe HA HETHATA CTOMHOCT HA AKTUBHUTE

Hernara croitnoct Ha aktuBute (HCA) Ha ®onna, HCA Ha eauH asu1, eMUCHOHHATa CTOMHOCT U IIeHATa Ha
00paTHO U3KYIyBaHE Ce U3YUCIIABAT U 00sBSIBAT BCeKU paboTeH aeH. [Ipu nzuucnssanero Ha HCA ce u3pbpinBa
Y HAYHCIIABaHE HA IBDKUMOTO Bh3HATPAKICHHUE HAa YTIPABIIABAIIOTO IPY>KECTBO, KAKTO U HA JIPYTH Pa3XOH.

HCA na ®onga ce u3unciagBa KaTo OT CTOMHOCTTA HA BCUYKMA HETOBH aKTHBU C€ M3BaJM CTOMHOCTTA Ha
Bcnuky HeroBu nacuBu. HCA Ha enuH a5t ce nonydaBa kato HCA nHa JICK Crabumnoct — EBponeiicku akium
ce paszenu Ha Opost Ha fsutoBete Ha DoHma B oOpamerne. EMucHoHHaTa CTOMHOCT Ha €/IMH JISUT C€ OCHOBaBa Ha
HCA Ha enuH a5, yBeIrueHa ¢ pa3xoquTe 0 EMUTHPAHETO, a [IeHaTa Ha 00PaTHO M3KYITyBaHe Ha €IMH ST Ce
ocHoBaBa Ha HCA Ha enuH J5u1, HaMalieHa ¢ pa3XxoAuTe 1o 00paTHOTO U3KyIyBaHe (6dc. Pasoen ,,Angopmayus
3a pasxooume, Tpansaxyuonuu pazxoou’” MO-TOPE).

1.1. Oenka Ha aKTHBHTE

B croiiHOCTTa Ha aKTHUBHTE CE BKJIIOUBA CTOMHOCTTA HA BCEKU €UH OT NpUTexkaBaHuTe oT DoHIa aKTHBHU 110
oryera 3a (PMHAHCOBOTO CHCTOSIHHE 3a JICHS, KbM KOMTO ce M3BBbpIIBa oueHKara. [Ipugoduture, ChOTBETHO
NpexBbpJCHUTE (PMHAHCOBM MHCTPYMEHTH CE€ OCUETOBOJSBAT HA JaraTa HA ceThiMeHTa. lIpu mbpBOHauYaIHO
npugobuBane (Mpu3HaBaHe) akTuBuTe Ha DOHIA ce OIEHsABAT IO IeHa Ha NpupoOuBaHe (T.e. CIpaBeINBaTa
CTOMHOCT Ha JAJICHOTO WJIM TOJIYYCHO BB3HATPAKICHWE) WIHM MO JPYT METO] Ha OIICHSIBaHE, MPEIBUJCH B
[IpaBuiiata 3a orieHka Ha nopTdeiiyia u 3a ONpe/eIisHe Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha ®onna ([IpaBunara
3a omeHka). [locrmenBamio oleHsBaHE Ce WM3BHPIIBA 32 BCEKH AKTWB, BKIIOYUTETHO M 32 ITbPBOHAYAIHO
NpU3HATHTE, KbM JlaTaTa Ha OLIEHKATa 1O pej U HauuH, npeaBuaeHu B [IpaBunara 3a olieHKa, Ipyu Cia3BaHe Ha
M3UCKBAHHUATA HAa HOPMATHBHUTE AaKTOBE, MEXIYHAPOAHUTE CTAaHAApPTH W NPAKTUKH, M YKa3aHUSATa Ha
Komucusita, upe3 npunarane Ha CI€JHATE METOIH:
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1. CnpaBeaniuBaTa CTOMHOCT Ha HM3AajeHUTe OT PemyOnuka bhirapus IeHHM KHUXa U MHCTPYMCHTH Ha
TApUYHYS 1Ma3ap, KaKTO M Ha W3JaJICHUTE OT Jpyra JbpKaBa WICHKA WU OT TpeTa JbpKaBa ICHHU KHIKA U
WHCTPYMEHTH Ha TIApUYHHUS T1a3ap, ThPTyBaHU HA MECTa 32 THPrOBUs NPH aKTUBEH Ma3ap, ce Onpees:

a) 1Mo IeHa ,,KymyBa~ TpHU 3aTBapsHe Ha Iaszapa 3a ACHS, KbM KOHTO ce M3BBPIIBA OIEHKaTa, O0sSBEHA B
SJIEKTPOHHA CHCTEMA 3a TICHOBA HH(POpMAITuS;

0) B ciy4ail 4e ma3apbT He paboTH B ACHS, KbM KOWTO Ce€ M3BBPIIBA OIEHKATa - IO IIeHa ,,KyIyBa~ MpH
3aTBapsHE HA Ma3apa 3a MocieAHus PabOTEH JIeH, 00sBEHA B €JICKTPOHHA CUCTEMA 3a [IEHOBA MH(POpMAITHS;

B) B CiIyyail ue IieHaTa, U34YHCIicHa Ha OCHOBaTa Ha OyKBHW ,,a” — ,,0” € OpyTHa, TS Ce W3IOJI3BA MPSAKO 32
npeoreHka. [Ipu yciaoBue 4e 1eHaTa € 4ucTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTCPUCTUKH I10 TIEPUOIUIHOCT U
PaBHUIIIE HA JIMXBEHUTE KYIIOHU, TS CE Mpeodpa3yBa B OpyTHA U CJIE/ TOBA C€ M3I0JI3Ba 3a IPEOIICHKA,

r) TpU HEBB3MOXKHOCT Ja CE H3MOJI3BAaT MpaBwiaTa mo OykBW ,,a”° — ,07, ce mpujgara METOALT Ha
JUCKOHTHPAHUTE HETHU TTAPWUYHU TTOTOIIH.

2. CripaBeyIMBaTa CTOWHOCT HA aKIIUH | ITPaBa, JOMYCHATH J0 WK ThPTyBaHU Ha peryJUpaH ma3ap WiH JIpyro
MSICTO 3a ThproBus B PenyOnuka benrapus, ce onpeens:

a) MO CPETHOMpPETErICHATA [IeHA Ha CKITIOUYEHUTE € TSIX CACJKH 3a JICHS, KbM KOHTO ce M3BBhpIIBA OICHKATA,
00sIBeHa upe3 cucTeMaTa 3a ThProBHS WU B OOPCOBHS OIOJIETHH, aKO 00EMBT Ha CKJIFOUYCHUTE C TSAX CICIKH 3a
JieHs e He mo-Mairbk ot 0,02 Ha cTo OT oO0eMa Ha ChOTBETHATA EMHCHS;

0) ako He MOXe Jia ce Ompeeiu IieHa 1o 0. ,,a”, IeHaTa Ce ONpe/elisi KaTo CPEAHOAPUTMETHYHA Ha Haii-
BHCOKATa II€Ha ,,KyIyBa~ OT MOPBUYKUTE, KOUTO Ca BaTUAHN KbM MOMEHTA Ha 3aTBapsiHE HA PETYJIHPAHUS Ma3ap
3a JieHsI, KbM KOKMTO Ce M3BBLPIIBA OIICHKATA, U CPEAHOMPETEIIICHATa I[CHA Ha CKITIOYCHUTE ChC CHOTBETHHUTE
[CHHU KHIXA CJICITKY 3a ChIus JieH. [[eHara ce onpenens mo To3u pell caMo B CIy4aid, 4e UMa CKITIOYCHH CICIKH
Y NIOJIaJICHU NOPBYUKU C LIeHa ,,KylmyBa”;

B) aKo HEe MOXe Jia ce Mpuiaoxu 0. ,,0”, IleHaTa Ha aKIMUTe, ChOTBETHO Ha MpaBara, ¢ CPeIHONpPETErICHATA
I[ICHA Ha CKJIIOYCHUTE C TSAX CACNKHU 32 Hal-OJNM3KHUS JIeH, 32 KOWTO MMa CKITIOUEHH C/ICNKHU Tpe3 nocieaHus 30-
JTHEBEH TIEPHOI, IPEIXOXKIAI IeHs, KbM KOWTO ce U3BBPIIBA OIlcHKATa. B cioyuail ue B mpeaxoanus 30-1HeBeH
MEproJ € M3BHBPIICHO YBCIMYCHUC Ha KalWTajla WKW pasAC/IsIHEC Ha aKIMMUTC Ha €MHUTCHTA WM € 00sIBEHO
U3IUIANIAHETO Ha IUBHJICHT, CPEIHOMPETENICHATA IeHA 110 U3PEYEHHE TbPBO C€ KOPUTUPA ChC ChOTHOLICHUETO
Ha YBEJIMYCHHE Ha KamuTalla, ChOTBETHO HA pa3/ieiisiHEC HA aKIMUTE WM pa3Mepa Ha TUBHJICHTA, aKO Hai-
OMU3KUAT JieH mpe3 nocneauus 30-THeBeH Mepro KbM JaTata Ha OI[eHKATa, 32 KOWTO WMa CKITFOUCHH CACIKH, €
npe/y JICHS, CIe]l KOWTO MPUTEKATEIUTE HAa aKI[MK HIMAT MPaBO Ja y4acTBAT B YBEIHMUCHHETO HA KalWTAala,
CHOTBETHO JICHS Ha PA3JENITHETO WM JICHS, OT KOWUTO MPUTEKATEIUTE HA aKIIUU HAMAT NPABO HA TUBUJICHT.

3. [Ipu HEBB3MOXKHOCT JIa CE MPUIIOKAT HAUMHHUTE 3a OlleHKa 10 T. 2, 0. ,,a” — ,,B” 32 J]aJICHU aKI[UH, KaKTO U
3a aKIUH, KOUTO HE CE ThPryBaT HA PETryJIMPaHU Ta3apy WK APYTU MECTa 3a ThPrOBUS — OLIEHKATa C€ U3BHPIIIBA
10 CICAHUTE METOIU:

¢ METOJI Ha CHOTHOIIEHHETO [I€HA - TeYaada Ha APYKECTBA aHAIO3H;

¢ MeToJ1 Ha HeTHaTa OajaHCcOBa CTOMHOCT HA aKTHBHTE;

% METOJl Ha TUCKOHTHPAHUTE HETHU TTAPUYHU TTOTOLIH.

MertomuTe ce mpuiaraT B IOCOYeHHUs mo-rope pen. Korato mameH merox He Moxe 1a ObJe W3MON3BaH, Ce
MPEeMUHABa KbM ClieABaIus mocodeH. [[puaranero Ha gajieH METO/I ClIe/[Ba Jla Ce apryMEeHTHpPa MOAPOOHO, KaTo
ce 000CHOBE METOJMKATa 3a M3YUCIICHHWE Ha IieHuTe. V30paHuAT METO] ce Mpujiara rocjie0BaTeIHO IpU
OlIEHKaTa Ha ChOTBETHATA I[EHHA KHUTA.

4.1. B ciiyganTe Ha mpuioOMBaHe Ha MTpaBa OT JAACHO APY>KECTBO NPY YBEIHUYEHHIE Ha KalTuTalla Ype3 eMHUCHS
Ha aKIIMM ce MpU3HaBa B3eMaHe (Ha ImpaBa) OT JaTaTa, OT KOSITO MPUTEXATeTUTe Ha aKIMH B IPYKECTBOTO HAMAT
NpaBo Jia MOJIydvar Mpasa 3a 3alliUCBaHe Ha aKLIMHU OT YBEJIMUEHUETO Ha KanuTala (aTarta, el KOSITO CKIIIOYeH!
C/IEJIKH C aKIIMUTE He BB3JCUCTBAT BHPXY MPABOTO 3a MPUAOOMBaHE Ha MpaBa), 10 JaTara Ha PeruCTpUpaHe Ha
npaBaTa B Jeno3uTapHaTa WHCTUTyUus. CTOWHOCTTa Ha B3EMaHETO ce ompenens 1o (opMmyna, ChIIACHO
IIpaBuiiara 3a oLeHKa.

Ot narara Ha perucTpanys Ha IpaBaTa B JEMO3UTapHATa WHCTUTYIHS, CHIIUTE CE€ MPU3HABAT KaTo aKTHUB B
noptdeiina no 1neHa, onpeneneHa mo ¢popmyna, ceriacHo [IpaBunara 3a omeHka.

4.2. Tlpy HEBB3MOXKHOCT Jla C€ TMPIJIOKAT HAYMHUATE 3a OIIeHKa 110 T. 2, 0. ,,a” 110 ,,B” 3a ONpeCIICHH MpaBa,
mocJjieIBaliaTa OIicHKa Ha IpaBaTa Cce M3BBPIIBA, KAKTO CJACABAa: 110 IICHA, IPEACTaBIABaIlA Pa3INKaTa MEKIY

28



Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

neHara (ompeneieHa ChIIaCHO HAYMHHUTE 3a OIICHKA, TIOCOYCHHU B T. 2 - 3) Ha CHIICCTBYBAIIMTE aKI[UU HA
JIPY>KECTBOTO M €MHCHOHHATa CTOMHOCT HAa HOBHUTE aKIMU OT YBEIUYCHHETO HA KalHTala, YMHOXKEHA IO
CHOTHOITIICHUETO Ha OpOs aKIIUK B €HO TIPaBo.

4.3. Ot garara Ha 3aIMCBaHe Ha aKIMUTE B PE3YJITAT Ha yIpaXHSIBaHE Ha MpaBaTa J0 JaTaTa Ha perucTprupaHe
Ha YBEJIMYEHHUETO Ha KalMTaxa ¥ BIIMCBAHETO MY B JACTIO3WTapHATA MHCTUTYIUS 3aIIICAHUTE aKIIUHU CE OTpa3siBaT
KaTo B3eMaHe, KOeTo ce ¢opMupa KaTo OpOSAT Ha 3alFCaHWTE aKIIMHA CE YMHOXH II0 CyMara OT CTOMHOCTTa Ha
€/IHO TIPABO IO MOCJIeIHATa OLEHKA MPEIH 3alMCBaHeTO Ha aKIUUTE, pa3/ielieHa Ha Oposl aKLIMU B €HO MPaBo
E€MUCHOHHATa CTOWHOCT Ha eiHa akius. OT jgarara Ha 3aNMCBaHE Ha aKIMUTE B PE3YJITAT HA YNPaXKHSBAaHE Ha
mpaBara JI0 JaTaTa Ha 3alllalllaHe Ha SMHCHOHHATa UM CTOWHOCT BBH3HUKBA 3aJbiDkeHHe Ha DoHIa KbM
JIPY’KECTBOTO — EMUTECHT.

4.4. Ot natara Ha BOMCBaHE Ha HOBUTE aKIMM B JEMO3UTAapHATa MHCTUTYLMA JIO JaTaTa Ha BbBEXJAaHE 3a
THPrOBUS HA CbOTBETHOTO MSCTO 3a ThPTrOBHS, HOBUTE aKIMU CE IIPU3HABAT I10 LICHA, U3UUCIIeHa 110 popMyara,
chIbprkamia ce B [IpaBuiara 3a oreHka, a ciesl BbBEKIaHE 32 ThPrOBHA HAa ChOTBETHOTO MSICTO 33 ThPIOBHS Ha
HOBUTE aKIMM IOCIeIBAaIlaTa MM OLEHKAa CE€ M3BBpLIBA CHIVIACHO METOAUTE 3a OLIEHKA Ha LIEHHU KHIDKa,
JOITyCHATH A0 WM ThPTYBaHU HA PETYIHMpPaH Ha3ap Wil APYro MSCTO 33 ThPTrOBHSL

4.5. B cnyyante, B KOUTO CE€ MPHAOOHMBAT aKIMH OT HEMYOJMYHO aKIUOHEPHO APY>KECTBO BCIEACTBHE Ha
IBPBUYHO MyONMYHO Tpeliarane, akluuTe ce MPU3HABaT OT JaTaTa Ha PErMCTpalusaTa UM B JCMO3UTapHATa
WHCTUTYIH (OT AaTaTa Ha 3alMCBaHe Ha aKIMKTE JI0 laTaTa Ha PETUCTPALIMATA UM B JeTI03UTapHATa HHCTUTYIHA
3allUCaHUTE aKIMUU C€ OTpa3siBaT KaTO B3EMaHE B pa3Mep, PaBeH Ha IUIaTeHaTa €MHCHOHHA CTOMHOCT).
[locnenBaiaTa oLeHKa Ha aKIIMUTE OT JAaTaTa Ha perucTpauysiTa UM B IENIO3UTapHAaTa MHCTUTYLUS [0 1aTaTa Ha
JOITyCKaHe Ha aKUMUTE 32 ThProBHS HA CHOTBETHOTO MSICTO 3a THPrOBHS CE M3BBPIUBA IO LI€HA, PaBHA HA
€MHICHOHHATa CTOMHOCT Ha enHa akuus. Ciiex BbBEXAaHE 32 ThPrOBHUs Ha ChOTBETHOTO MSICTO 32 THPIOBHUS Ha
aKLUKTE [IOCIEeABAIATa UM OLICHKA C€ M3BBPIIBA ChITIACHO METOIUTE 3a OLIEHKA Ha IICHHU KHIKA, JOMYCHATH
JI0 WM ThPTYBaHU Ha peryJiipaH Masap Wi Ipyro MsCTO 3a ThProBHsl.

IIpenxognuTte mpaBuiia ce Mpujarat ChbOTBETHO M MPHU 3allMCBAaHE HA KWK OT HEMyOJUYHO aKIIMOHEPHO
JPYKECTBO, 32 KOUTO HE CE IIPEJBIKIA [0CIeBallla PErUCTPpallks 33 ThProBUs Ha PEryjvpaH na3ap Wid Ipyro
MSICTO 3a TBProBusl (0okoakomo moea e oonycmumo om Ilpasunama na @onoa), KaTo OT JaTaTa Ha 3allUCBaHE
Ha aKIUWTE JO BIIMCBAaHE HA YBEJIMYABAaHETO HA KallUTaja B THPIOBCKHUS PErHCTHP 3alMCAHUTE AKLUU Ce
OTpa3siBaT KaTo B3eMaHe B pa3Mep, paBEH Ha IUIATEHATa eMHCHOHHA CTOMHOCT, a cje]l JaTtaTa Ha BIMCBaHE Ha
YBEJIMYaBAHETO HA KallMTaJla B ThPTOBCKUS PETUCTHP, HOCIEABAIIATa OLEHKA Ha aKIUUTE Ce U3BBPIIBA 110 pesa
Ha T. 3 mo-rope.

4.6. B ciyuaute, B KOUTO ce IPUIOOUBAT aKI[MK NIPU YUpeIsBaHEe HAa HOBO aKIIMOHEPHO JPYKECTBO, AaKITUUTE
ce OLICHSIBAT M0 EMUCHOHHATA UM CTOHHOCT JI0 J]aTaTa Ha JIOMyCKaHe Ha aKIMUTE 332 ThPTOBHS Ha CHOTBETHOTO
Msicto 3a ThproBus. Crej BbBEXIAHE HA AaKIMHUTE 3a THPrOBUS Ha CBOTBETHOTO MSICTO 3a TBHPrOBUS
nocieBaaTa UM OIEHKa Ce M3BBPINBA CHITIACHO METOJMTE 3a OLIEHKA Ha IIEHHHW KHWXKa, JIOMyCHATH 10 HIIH
THPryBaHH Ha PEryJHpaH Mazap WM IPYro MACTO 33 ThPrOBHS.

B caiyuwaii, 4e ce 3ammcBar akiuM NpU ydypelsBaHE Ha HOBO aKIMOHEPHO APYKECTBO, 3a KOUTO HE Ce
NpEeABIPKAA TOCIEABAllla PErUCTpalusl 3a THPrOBUS HA PEryJMpaH Ma3ap WM APYro MSCTO 3a THhPTrOBHSA
(0oxoaxomo mosa e oonycmumo om [lpasunama na @onoa), Te ce OLEHIBAT IO EMHUCUOHHATa UM CTOMHOCT JI0
JlaTata Ha BIMCBaHE HA JIPYXKECTBOTO B THProBCKUs peructbp. Ciiesl BIUCBAHETO, MOCTeBaIaTa OIICHKA Ha
aKIMUTEe Ce U3BBPIIBA 0 peja Ha T. 3 mo-Tope.

5.1. B cnyvanTe Ha npupoOuBaHe Ha MpaBa OT JAJCHO JPYKECTBO MPU EMHUCHsI Ha BapaHTH C 0a30B aKTHB
ObJIerIa eMrcHs OT aKIIH Ha IPYKECTBOTO Cce MPU3HaBa B3eMaHe (Ha IpaBa) OT JjaTaTa, OT KOSITO IPUTEKATEIUTE
Ha aKOMW B JIPY’>KECTBOTO HsMAaT MpaBO Aa MOJydYaT IpaBa 3a 3alldCBaHe Ha BapaHTH (AaraTa, Cled KOSTO
CKJIIOUEHH CIIEJIKK C aKIMUTE HE BB3JEHCTBAT BBPXY NPaBOTO 3a NpUAOOMBaHEe Ha mpaBa), A0 JaraTa Ha
perucTpupaHe Ha IpaBaTa B Jelo3uTapHaTa WHCTHTYynMa. OT Jarata Ha perucrpanys Ha IIpaBaTa B
JeTI03UTapHaTa HHCTUTYLHUS, ChIINTE Ce MPU3HABAT KaTo aKTHB B mopTdeiina Ha PoHIa 1O LeHa, onpeaeIeHa
1o nocoueHata B [IpaBuiiaTa 3a oneHka Gpopmyia.

5.2. Ilpu HEBB3MOXKHOCT J1a CE€ MPUJIOKAT HAYMHUTE 32 OLIEHKA 1O T. 2 CIpaBeIMBaTa CTOMHOCT Ha IpaBa
IpY €MHUCHS Ha BapaHTH Ce OIpEZess 0 LieHa, PeICTaBisIBalla pa3iiuKka MeX1y [IeHaTa Ha ChILECTBYBAILUTE
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aKIIUW Ha JIPYKECTBOTO, ONpEJICIICHa CIIOPE/ U3UCKBAHUATA HA T. 2, ChOTBETHO T. 3, U cOOpa HA EMUCHOHHATA
CTOWHOCT Ha aKI[UUTE OT 0a30BUsI aKTUB U eMUCHOHHATA CTOMHOCT Ha BAPAHTUTE, YMHOXKEHA IO ChOTHOIICHUETO
Ha Opos Ha BAPaHTHUTE B €IHO MPaBO.

5.3. Ot narata Ha 3amKMCBaHEe HA BAapaHTUTEC B pe3yJiTaT Ha YNpaXKHsABaHE Ha TpaBara JO Jararta Ha
perucTprpaHe Ha BAPAHTUTE U BITUCBAHETO MM B JICTIO3UTApHATA WHCTUTYIIHS 3alIHCAHUTE BAPAHTH CE OTPA3SIBAT
KaTo B3eMaHe, KOeTo ce (GOopMHUPa, KaTo OpOST Ha 3alTUCAHUTE BAPaHTH CE YMHOXKH 10 CyMaTa OT CTOMHOCTTA Ha
€/IHO MPaBO IO MOCJIeAHATA OLICHKA MPEIU 3allMCBAHETO Ha BapaHTHTE, pa3Jie/ieHa Ha Opost Ha BapaHTHUTE B €HO
MPaBO M €MUCUOHHATA CTOHHOCT Ha eAuH BapaHT. OT jgaTara Ha 3alKMCBaHE Ha BapaHTUTE B pe3yiTarT Ha
yOpakHsBaHE Ha MpaBaTa JI0 JlaTaTa Ha 3aIlialllaHe Ha eMUCHOHHATA UM CTOWHOCT BB3HHMKBA 33]IbIKCHHE KbM
JIPY’KECTBOTO — EMUTECHT.

5.4. Or natara Ha BIIMCBAaHE HAa BapaHTUTE B JIEMO3UTapHaTa MHCTUTYLUS AO JaTaTra Ha BbBEXIaHE 3a
THPrOBUSI HA CHOTBETHOTO MSICTO 3a THPIOBHUS, BapaHTUTE C€ IIPU3HABAT IO II€HA, U3YMCIIEHa 0 (GopMmyIa,
cbriiacHo IlpaBunaTa 3a oLeHKa, a ciel BbBEXKAAHE HAa BapaHTUTE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 3a
THPTrOBUS CIIPaBeIBaTa UM CTOWHOCT CE OIPEAEsl ChITIACHO METOIUTE 3a OLICHKA HA LICHHU KHIKa, JOIyCHATH
JI0 WIN THPTYBaHH Ha PeryJHpaH Ma3ap Wid Ipyro MACTO 32 ThPrOBUSL.

6. CripaBeyiuBaTa CTOMHOCT Ha JISUIOBE HAa KOJICKTUBHU WHBECTUIIMOHHHM CXEMH, MOJTYUYHIH pa3pelieHue 3a
U3BBPINBaHE Ha JAeiHOCT chriacHo JJupektuBa 2009/65/EO Ha Epponeiickus napiaamMeHT U Ha ChBeTa W/ WK Ha
JPYTH PEATIPUATHS 32 KOJIEKTUBHO HHBeCTHpaHe no wi. 38, an. 1, 1. 5 3AKNCATIKH, BKIIOYUTETHO B CITydauTe
Ha BPEMCHHO CIUpaHe Ha OOpaTHOTO M3KYyIyBaHE, Ce ONpeless MO MocieaHara oOsBeHa IIeHa Ha OOpaTHO
M3KYITyBaHe 3a JIeHs, KbM KONTO ce M3BBpIIBA OIEHKaTa. B ciyuaii ye BpeMEHHOTO CIUpaHe Ha OOpaTHOTO
M3KYITyBaHE Ha JSUTOBETE € 3a mepuoi Ho-gbaer oT 30 MHU, TOCieaBamiata UM OIeHKa Cce HM3BBPIIBA 10
CIIpaBeIMBa CTOMHOCT Ha €IWH JsUT Ype3 MpUIIaraHe Ha METOo/la Ha HeTHaTa 0alaHCOBa CTOMHOCT Ha aKTHBHUTE
CBIJIACHO T. 3, BTOpaTa IMOATOYKA.

7. INocneapama oleHKa HAa aKIMH U JISUIOBE, U3AaBaHU OT OOPCOBO THPryBaHU (DOHIIOBE U Ipyru OOPCOBO
thpryBanu npoaykT (ETFs, ETNs u ETCs), BKIIIOYUTETHO ASI0BE HA KOJIEKTUBHY MHBECTULIMOHHN CXEMH 1 Ha
JIpYTH TIpeINpHUATHsS 3a KOJEKTHMBHO HMHBecTHpane mo wi. 38, am. 1, 1. 5 or 3AKUCAIIKH, npu xowuto
CBIIIECTBYBAT OTPAHWYCHUS 3a TMOKYNKa M OOpaTHO W3KYIyBaHE 3a ONpeJeNieH Kiac WHBECTUTOPU W/ WU
omnpeJiesieH pa3Mep Ha MOpbUYKATa, U B PE3YNTAT HA Te3u orpaHnyeHuss GOHABT HE MOXKE Ja 3aKyNH aKUUUTE U
JIUTOBETE AMPEKTHO OT M3JaTelsi U ChOTBETHO Ja MpeAsiBH 3a 00paTHO M3KYIyBaHE MPHUTEKABAHUTE OT HETO
JISUT0OBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE OIICHSBAT:

a) 10 [IeHa Ha 3aTBapsHe Ha CKIFOUYEHUTE C TSIX CHIEIKU Ha PeryJIUpaHus 1ma3ap Ha IeHHU KHIDKA, Ha KOUTO ce
Thprysat nsuioBete u akiunute Ha ETFs, ETNs u ETCs, o0siBeHa 4pe3 cricremMara 3a ThpProBHS WIH B OOPCOBUS
OroneTHH, MPHU 3aTBApsHE HA Ta3apa 3a MOCIeaHNs pabOTEH JICH;

0) npy HEBB3MOXKHOCT JIa Cce MpHIoku 0. ,,a”° asuoere u akiuute Ha ETFs, ETNs u ETCs ce onensiBar no
nocjieJHaTa M3UUCieHa U 00siBeHa OT ChbOTBETHHSI PETYJIMPaH Na3ap MHAUKATUBHA HETHA CTOMHOCT Ha aKTHBUTE
Ha exauH 151 (iINAV-indicative net asset value);

B) TIpU HEBB3MOXKHOCT J]a C€ MPHIIOKKA HAYMHBT HA OIEHKA 10 MPEeIXOJHaTa TOYKa, KAaKTO W B CIy4ai Ha
criupaHe Ha o0paTHoO u3kynyBaHe Ha jsioBere/ akiunute Ha ETFs, ETNs u ETCs 3a nepuon no-aeusr ot 30 10U,
CBIIUTE CE€ OLEHSIBAT IO IOCJEAHATa ONpejAeieHa W OOsBEHa OT ChOTBETHHS H3JaTe]l HEeTHa CTOMHOCT Ha
AKTUBHUTE HA €/IUH ST/ aKITHsl.

8. CrnpaBejnimBara CTOHHOCT Ha OONUranvu W JApYrH (OpMH HA CEKIOPUTH3HPAH IBIT (IBJITOBU IIEHHH
KHW)Ka), JOITyCHATH JI0 WM THPryBaHU Ha PETYJIHpaH Ma3ap WIK JPYro MsCTO 3a ThproBusi B PemyOmvka
Bbrarapus, ce onpezaens:

a) 10 CpeIHOMPETErieHaTa IeHa Ha CKIIIOUEHUTE C TSIX CAEJKH 3a JIeHS, KbM KOIMTO ce M3BBpIIBA OLEHKATA,
00siBEHa upe3 cucTeMaTa 3a ThProBus WK B OOPCOBUs OI0JIETHH, aKo 00eMbBT Ha CKJIIOYCHUTE C TAX CHCJIKU 32
TO3H JieH € He To-MaibK oT 0,01 Ha cTo 0T 06eMa Ha CHOTBETHATA EMHCHS;

0) ako He MOKe Jia ce OIpeAeit IIeHa Mo pesa Ha 0. ,,a”°, IeHaTa Ha O0JIMTalluiTe € CpeIHOIIpeTerIeHaTa IieHa
Ha CKJIFOYEHHTE C TAX CIEIKH 32 Hai-OJIM3KHs JIeH, 32 KOWTO NMa CKIIIOUEHH CIEIKH Ipe3 nocieanus 30-aHeBeH
HepuoJI, PEAXO0XK AN JCHS, KbM KOWTO Ce N3BBHPIIBA OIICHKATA,

30



Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

B) B CIIy4auTe, KOTaTO CE OMpEeIis CIIPaBeIINBaTa CTOMHOCT Ha OOJIMTaI|H, 10 KOUTO MPEICTOU IJIaIlaHe
HAa JIUXBA, ¥ Ty0JIMKyBaHaTa B OOPCOBUs OIOJICTHH IICHA Ha CKIIFOUYCHU C TAX CJICIKU WM IIeHa ,,KyIyBa” € HeTHa,
TocJIeIBaIaTa OleHKa ce GpopMupa, KaTo KbM 0OsBeHATa B OIOJIETHHA I[eHA Ce MPUOABU ABIDKUMUSAT JIMXBEH
KYTOH KbM JIaTaTa Ha U3BbPIIIBAHE HA OICHKATA;

T') aKo HEe MOJXKE J]a Ce OIpeeNd [IeHa 1o pena Ha 0. ,,a”°- ,,0”, KaKTo U 3a 0OJIUTaIiui, KOUTO He Ce ThPryBar
Ha peryJupaHy Na3apy WIK APYTH MECTa 3a ThProBHUS - OIICHKATa CE U3BBPIIBA MO0 METO/Aa HA TUCKOHTHPAHUTE
HETHH MapUYHU TTOTOIH.

9. CHpaBeHJ’II/IBaTa CTOMHOCT Ha MNPpEXBBPJIACMU ILICHHU KHHWXXA W HWHCTPYMCHTU HaA IMAapUYHHA I1asap,
A0MyCHATU A0 WJIM TbpryBaHU HAa MECTA 3a TbPIrOBUs, IIPU AaKTHUBCH I1a3ap B qy>K6I/IHa, CC U3BbPIIBA:

9.1. 3a ICHHU KHWXA, THPTYBaHU Ha PETYJIUPAHU Ma3apy U IPYrd MECTa 3a ThPTrOBHS:

a) 1Mo TOCNIeHA [ICHA Ha CKIII0UCHA C TAX CJCNIKa HA ChOTBETHHS Ma3ap 3a JICHS, KbM KOWTO C€ U3BBLPINBA
OIIEHKATA;

0) Ipu HEBB3MOXHOCT Jla Ce MPHUJI0KH HAYMHBT 32 OIEHKa 1Mo OyKBa ,,a” OIIEHKATa Ce M3BBPIIBA MO [IeHA
,»KyIyBa” TIpY 3aTBapsiHE HA Ta3apa 3a JIcHs, KbM KOWTO ce U3BBPINBA OIICHKATA, O0SIBEHA B CNIEKTPOHHA CHCTEMA
3a [IeHOBa WH(OPMAIIUs HA IICHHH KHUXKA;

B) IIPH HEBBH3MOXKHOCT JIa CE TIPUIJIOKH HAYMHBT 32 OlleHKa 110 OyKBa ,,0”” OLIEHKATa Ce M3BBPIIIBA I10 TOCTICIHA
IIcHa Ha CKJII0YEHA C TAX CICJIKa B paMKUTE Ha nocieauus 30-THEeBEH MepUo/I, MPEIX0XK Al JCHS, KbM KOHTO Ce
W3BBPINBA OIICHKATA;

T) B CJIy4aii 4e [ieHaTa Ha OOJIMTallMUTEe € M3YMCIICHA Ha OCHOBATa Ha OpYTHHM ILIEHH, TS CE M3II0JI3Ba MPSAKO 3a
orneHkata. [Ipu ycnoBue 4e IieHata Ha OOJHTrallMUTe € M3YMCIICHa Ha OCHOBATa Ha HETHHU IICHU, ChOTBETHO CE
npunaraT. 8, 6. ,,B”.

9.2. Axo He MOe Ja ce ompenaenu eHa mo T. 9.1, 6. ,,a” — ,,B”, OIleHKaTa Ha IIEHHUTE KHWXa Ce M3BBPIIBA
MIpH CHOTBETHO Ipwiiarade Ha T. 3, 4.1-4.6, 5.1-5.4 u §, 6. ,,r”” — B 3aBHCHMOCT OT BH/Ia Ha KOHKPETHHUTE [[EHHH
KHIDKA.

10.1. CnpaBeanuBara CTOWHOCT Ha JIPUBATUBHH (PMHAHCOBU WHCTPYMEHTH, JOIYCHATH JIO WM THPryBaHH
Ha peryJIiMpaH naszap Wid ApYyro MsCTO 3a ThproBus B bbarapus, ce onpenens mo peaa Ha T. 2. CrpaBeannBara
CTOMHOCT Ha IepUBaTUBHH (MHAHCOBU HHCTPYMEHTH, JIOMYCHATH JI0 UIIK ThPT'YBaHU Ha MECTa 32 ThPTOBUSI, TIPU
aKTHBEH Ma3ap, B 4ykOMHa, ce N3BbPILBA M0 pera Ha T. 9.1.

10.2. ITpu HeBB3MOXKHOCT Na ce npuiaoxku T. 10.1, mocneaBamiara olieHKa Ha KOJ-OMNLUU CE ONpEAess Mo
merona Ha Black-Scholes, onenkara Ha myT-onmuuu M BapaHTH c€ M3BBPIIBA IIPU CHOTBETHO NpHJIAraHe Ha
meroaa Ha Black-Scholes, a onienkara Ha groubpcu — upe3 npuiiarase Ha popmyiiaTa, mocoueHa B Ilpasunara 3a
OIICHKA.

10.3. CnpaBeyuBaTa CTOWHOCT Ha JEPUBATUBHY (DUHAHCOBM MHCTPYMEHTH, THPIYBaHH Ha U3BHHOOPCOBU
nas3apu, ce oIpesiens 1o 1eHa ,,KyIyBa’ Ha MapKeT-MeHKbp IpH 3aTBapsHE Ha 11a3apa B IOCIEAHUS paOOTeH JIeH,
NPEXO0XK/Ialll IeHs Ha M3BBPIIBaHE HA OlleHKaTa. [Ipr HEBb3MOKHOCT /1a ObJIe TPHIIOKEHO MTOCOYSHOTO MPABUIIO
CIIpaBeIBaTa CTOMHOCT Ha OIIIMHU, ThPTyBaHH Ha M3BBHOOPCOBHTE Ia3apH, CE€ ONpenesst KaTo ce M3MOJI3Ba
metoasT Ha Black-Scholes, BayTHuTEe Qopybppam ce oLeHsSBAT MOCPEACTBOM (GopMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oueHka, a Ipyrute BUAOBE (GOPYybPIU — MPH CHOTBETHO NpHJIaraHe HAa METOAMTE 3a OLIEHKA Ha
¢droubpen.

11. CopaBennmBaTa CTOMHOCT Ha BIIOTOBETE B OaHKH, IMapuUTe Ha Kaca M KPATKOCPOYHHUTE B3EMAaHHUS CE
oTIpeziesisi KbM JIeHS Ha OIIeHKaTa, KaKTo CJe/Ba:

a) CpoyHHUTE U OE3CPOYHUTE BIOTOBE, MAPUTE Ha Kaca - 10 HOMHUHAJIHA CTOMHOCT;

0) KpaTKOCPOYHUTE B3eMaHUs Oe3 OIpe/IeNIeH JIMXBEH MPOLEHT TN T0XOJ - IO Ce0EeCTOWHOCT;

B) KPAaTKOCPOUYHUTE B3EMaHHUS C ONPEIENIEH JIMXBEH MPOLEHT WIIN JOXO - 10 ce0eCTONHOCT.

12. TlocrnenBamara OIleHKa Ha WHCTPYMEHTHUTE HAa MApUYHUS Ta3ap, JONYCHATH JO WM ThPryBaHU Ha
peryivpaH maszap, ce M3BBbpIIBA MO peda Ha T. 9.1. Ako He MOXe Ja ce NPUJIOKHU PEIbT 3a OLIEHKa IO
MPEAXOAHOTO U3PEUCHUE, KAKTO U 32 HHCTPYMEHTHUTE Ha MAPUYHUS a3ap, KOUTO HE C€ ThPryBaT, OIICHKAaTa ce
U3BBPIIBA Ha 0a3a HOMHHAIIHA CTOWHOCT, HATPYIIAHA JINXBA W KaITMTAJIOBA Tedanba/ 3aryba KbM MOMEHTa Ha
OIIEHKa, KaTO METOJIMKAaTa 32 TAXHOTO M3UUCIIsIBaHEe ce onpenens B [IpaBunaTa 3a orieHka.
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13. ®dunancosure AKTHUBH, JACHOMUHHUPAHU B 4YYXKIACCTpaHHaA BajlyTa, CC IPCU3YUCIIIBAT B JICBOBA
paBHOCTOﬁHOCT, OorpeaciicHa 1o HCHTpaJIHNA KypC Ha B’bﬂl"apCKaTa HapoaHa 6aHKa, BaJIMACH 3a ACHA, KbM KOWTO
CC€ U3BBpIIBA OLICHKATA.

1.2. Ouenka HA MaCUBHUTE

CToiHOCTTa Ha TMAacUBUTE € paBHA HAa CyMara OT OallaHCOBHTE CTOMHOCTH HAa KpPAaTKOCPOYHHUTE U
JUBJITOCPOYHHTE 33 IBJDKCHUS TI0 OTYETa 32 PUHAHCOBOTO CheTOsIHUE Ha DOHMA, 32 IeHs, KbM KOHTO CE H3BBPIIIBA
oIleHKaTa. 3aAbJDKCHUTA, ICHOMUHUPAHU BHB BAIIyTa, CE IPEU3YUCIISIBAT B IEBOBA PABHOCTOMHOCT, ONpE/ICICHA
0 EHTPaJHUS Kypc Ha bhirapckara HapoHa OaHKa, BAMEH 3a IeHs, KbM KOHTO Ce M3BBPIIIBA OI[EHKATA.

IToBeue moapOOHOCTH OTHOCHO pena W HaumHa Ha m3uncisiBane Ha HCA ma ®@oHma, B 9aCTHOCT, OTHOCHO
OIICHSBAHETO HA HETOBUTE aKTHBH M ITACHBU MOJXKe J1a ce moxy4dar ot [IpaBuiara 3a omeHka, KOUTO ca JOCTHITHH
32 MHBECTUTOPHTE TI0 HA4YHMHA, OMHUCaH Ha cTp. 3 oT IIpocmekra.

1.3. Ily0siukyBaHe HA eMUCHOHHATA CTOMHOCT M EHATA HA 00PATHO U3KYIyBaHe

N3uncnennTe eMICHOHHA CTOMHOCT ¥ IIeHa Ha 00paTHO M3KymyBaHe Ha DoH/a ce OMoBeCTsABAT 10 Kpas Ha
paboTHHUS JIeH, B KOMTO € M3BBpPIICHA OIleHKaTra Ha VIHTepHeT cTpaHWIaTa Ha YTPaBIsBAIIOTO JAPYKECTBO:
https://dskam.bg/.

YmpasnsBamioro ApykecTBo ImyonukyBa Ha HWHTepHer crpanmmara cu (https://dskam.bg/) o6obmeHa
nH(OpMALHS 32 EMHUCHOHHNTE CTOMHOCTH M LICHUTE Ha 00paTHO M3KYITyBaHe Ha JsutoBeTe HA DOHIA eAMH BT
MECEYHO B CPOK 10 3 pabOTHM THH cliell Kpas Ha Mmecella, Kato gopMaTta M ChABPKAHUETO Ha OOsIBSBaHATA
uHQopManus ce onpeaeist ceriacao Hapenda Ne 44 na KOH.

2. YcaoBuss W pea 3a eMHTHpaHe W oOpaTtHo u3KynmyBaHe Ha asuioBe Ha JICK
Craduianoct - EBponeiicku akuuu

IIponax06aTa n 0OpaTHOTO U3KYyIyBaHe Ha AsioBe oT DoHza ce u3BBpIIBAT OT AUCTpUOyTOpa ,,banka JJCK”
ANl (6orc. Juempubymop na Osnoseme Ha Donoa), Ha KOUTO YTPaBIABAIIOTO JIPYKECTBO € JENerupaio Ta3u
JEeWHOCT 10 CHUJIaTa Ha J0roBOp. Bb3 OCHOBa Ha CKIIIOYEHUs JOTOBOP AUCTPUOYTOPBT OCHUTYpSiBA Mpexka OT
oducH, KbJIETO ce MpHeMaT MOPHUYKUTE 32 MPOJaKOa W 00paTHO M3KYIyBaHE HA JSJIOBE U CE OCHIICCTBSIBAT
KOHTaKTH C TpUTeXarenure Ha AsuioBe Ha DOHAA, KaKTO W OCUTYpsBa YCIIOBHS 3a MpHEMaHe U IpHeMa
MOPBYKUTE BCEKH PA0OTEH JieH. YTIPaBIISBAIIOTO JPY>KECTBO HE OCHIIECTBSIBA MPSIKO JISHHOCTTA M0 TpoiakOa U
00paTHO M3KyIyBaHE Ha IsUI0BE, BKIIOYUTEIHO TO HE NMpHeMa B opuca CH MOPHUYKHU 3a MpoAaxda u oOpaTHO
M3KyIyBaHE Ha JsUI0OBE — TakWBa Morar Ja ObJaT MOAAaBaHM CaMO B OCHUTYpPEHHTE 3a LenTa opHucH Ha
JTUCTPUOyTOpA.

JuctpuOyTOpbhT OCHLIECTBBA KOHTAKTUTE C MHBECTUTOPUTE, MPHEMa MOPBUKHUTE 3a Mpoaax0a u oOpaTHO
W3KyIyBaHe Ha JisuioBe Ha DoHIa, OCHTYpsiBa IPUKIIFOUBAHE HA CIIENIKUTE 10 Mpoaax0a 1 00paTHO U3KYITyBaHe
Ha JIAJI0B€, BKJIIOYUTEITHO OCHIIECTBABAHE HA CETHJIMEHTA M0 TSIX M BOAM M0 KIIMEHTCKH MOJICMETKH KbM CBOSITA
cMmeTKa B LleHTpanmHus neno3urap npuaoOUTUTE OT HHBECTUTOPHUTE JstoBe 0T DoHma.

JsanoBere Ha @oHJA ce TPoAaBaT U N3KYITyBaT 0OPaTHO B3 OCHOBA Ha TUCMEH JIOTOBOP MEXIY HHBECTUTOPA
U AUCTPUOYTOpPA, CKIIOUEH B CHOTBETCTBHE C HOPMATUBHHUTE W3UCKBaHUA. [JJoroBOpbT MOke Ja Oblie CKII0UEH
OCBEH JHMYHO OT KJIHMEHTa, W 4Ype3 IBIHOMOIIHMK, KONTO ciefBa Ja MpPEACTaBU HOTAPHAIHO 3aBEPEHO
I'BJTHOMOILIHO (B OPHUIMHANI WM HOTapUAIIHO 3aBEPEH IMPEIUC), ChIbPXKAIIO MpEeACTaBUTENHA BJIACT 3a
M3BBbPIIBAHE HAa YNPAaBUTEIHW W PA3NOPEHUTENHH JEHCTBUS (M3BBPIIBAHE Ha CHEJIKH) C (UHAHCOBH
WHCTPYMEHTH.

B ciyuaii, ue TOroBopbhT MEXy MHBECTUTOPA M JUCTPUOYTOpa ObJie MPEKpaTeH MU pa3BasieH, HE3aBUCHMO
OT OCHOBAHMETO 3a TOBA, AUCTPUOYTOPBT YypexkJa OTHOLIEHUATA C INPUTEXKATENs Ha AAJI0BE, ChOOPa3HO
YTOBOPEHOTO MEX[y CTPaHUTE.

(DOH,I[T:T HAMa IIpaBoO Aa EMUTHUPA OAJI0OBE, YUATO CMHUCUOHHA CTOMHOCT HE € HU3IAJI0 3aIiaTCHa.
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2.1. lloxkynka Ha as710Be 0T PoHAa ype3 Heropus Juctpudyrop
Ilooasane na nopvuxu 3a nokynka 6 ouc na ,banxa J/|CK” A/l

ITo mpaBmIT0, MHBECTUTOPUTE MOTAT BCEKH PabOTEH JIeH /1a MoJaBaT MOpPhUKH (TI0 0Opaselr) 3a MOKyIKa Ha
nsnose Ha JICK Crabunmnoct - EBporelicku akiuu B Hsikod oT oducure Ha ,.banka JICK” AJl, B kouro ce
IucTpuOyTHpat Asnosete Ha DoHga B paMKHTe HA PaOOTHOTO UM BpeMe, HO He 1o-KbCHO oT 17:00 4. Iloprukara
3a MOKYyIKa Ha JsUIOBE TPsIOBaA J1a € C HOPMAaTHBHO YCTAHOBCHOTO MUHUMAITHO ChIABP)KAHUE U B ChOTBETCTBUE C
MpaBuiiaTa Ha AUCTPUOYTOPA.

Heobxomumo ycnoBure 3a mofaBane Ha HOPbYKa 3a MOKyIKa Ha asioBe oT Porja B oducute Ha ,,banka JJCK”
AJl e ”HBECTUTOPBT 1A pasiioara ¢ HEOOXOIUMHUTE MApUIHU CPEICTBA IO CBOS TUIATEXHA CMETKa (,,cMeTKa”) B
,baaka JICK” AJl. IIpenxoaHOoTO M3peUeHHE MOXKE Ja HE Ce Mpuiara 1o OTHOICHHE Ha HAKOW KaTerOphH
WHBECTUTOPH, KATO HATIPUMEP TICHCUOHHY (OHJIOBE, IT0 OTHOIIIECHHE Ha KOUTO Ca HATUIIE CTICIIUATTHA H3UCKBaHHSI
OTHOCHO OTKPUBAHETO Ha pa3MiallaTeH CMETKH B KPEIUTHU HHCTUTYIIMH, PA3IMYHU OT TEXHHUTE JACMO3UTapU
WIIY TIOTICYUTENH — T€ 3aIUIalliaT eMUCHOHHATa CTOWHOCT Ha 3aKyITyBaHUTE JSJIOBE ¢ OAHKOB MPEBOJ MO YKa3aHa
ot Juctpubyropa cmerka. EMHcHOHHATa CTOWHOCT Ha ASsUIOBE c€ 3arlalia OT HHBECTUTOPUTE MO OAHKOB IIBT;
TUTalaHus B Opol He ca JOMyCTUMH. 3a OTKpUBaHE M 00CIy)KBaHEe Ha ChOTBETHATA CMETKA Ce 3arllalaT TakCh
chIiacHo Tapudara Ha ,,banka JJCK” A/l

Ilpn momaBaHe Ha MOPBUKM 3a IMOKyIKa Ha JsoBe oT DOHAA MHBECTHTOPHUTE ClieBa N1 NPEICTABAT
JOKYMEHTH 3a WACHTU(QHKAUus ¥/ WIM HPEACTAaBUTEICTBO CHINIACHO H3UCKBAHMATA HA MPHIOKUMOTO
3aKOHOJATEJICTBO M IMpaBWiIaTa Ha OUCTpUOyTOpa. AKO NIpH IOJaBaHE Ha IOPBYKATA HMHBECTUTOPBHT CE
NPEACTaBIsiBa OT ITBIHOMOIIHHK, TOCIEAHUAT CclelBa Aa MPHIOKH KbM MOpPbUKAaTa M HOTAPHAIHO 3aBEPEHO
OBTHOMOIIHO (B OpUTMHAJd WM HOTapuallHO 3aBepeH mpenuc). [IpmHOMOIIHOTO TpsibBa jAa ChIbpKa
NpeCTaBUTEIHA BIACT 32 U3BBPIIBAHE HA PA3NOPETUTETHH ACUCTBHS ¢ (UHAHCOBH HHCTPYMEHTH.

Wudopmaiust OTHOCHO JOKYMEHTHTE 32 HICHTU(DHUKAIMS ¥ IPEACTAaBUTEICTBOTO MOXKe Ja O'b/ie MoTyueHa OT
oducute Ha ,banka JJICK” AJl, B xouto ce muctpuOytupar asuioBere Ha PoHpma (mocoueHn Ha MHTepHET
cTpanuuata Ha ,,banka JJCK” AJl: www. dskbank.bg).

Iopwuku, monagenu a0 16:00 yaca Ha paOOTHHUS [IeH, C€ CUUTAT IMOAAIEHH B CHIIHUS TO3H JICH, a IOPBHYKHUTE,
nonanenu cien 16:00 yaca Ha paOOTHUS JIeH, Ce CUMTAT MOAIEH! Ha CIIeBAIIHNs PabOTEH JIeH.

HNuBecTUTOpHT MOXKE 12 OTTETNIH (OTMEHH) TIOPhYKA 32 IMMOKYIKa Ha As1oBe OT DOH/Ia BHB BCEKH OT OPUCHUTE
Ha ,,banka ICK” AJl, B KOUTO ce TUCTpUOyTUpAT AsutoBeTe Ha DoHIa, B paMKUTE HA PaOOTHOTO UM BpPEeMeE, HO
HE MO-KBCHO OT 16:00 4. B IeHs HA MOJaBaHETO M, a aKO MopbhukaTa € nojageHa cieq 16:00 4. — go 16:00 4. Ha
crnenBanius padboTeH AeH. [Ipu oTTersHe Ha OpbUYKaTa, BHECEHATa OT HHBECTHTOPA CyMa CE€ Bh3CTaHOBSIBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTETJISTHE Ha MOPHUKATa [0 CMETKATa Ha MHBECTUTOPA.

Ilooasane na nopvuku 3a nokynka ma 0anoge on-line upez naiamgpopmama na ,banka JJCK” A/ 3a
enexmponno danxkupane (Ilooasane na enekmponnu nopvuKu)

WuBectutopure - GU3MUECKH JHLA, KOUTO moisBar miardopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO
OaHkupaHe (Hapu4aHH M0-10JTy 3a KpaTkocT ,,OH-JIaiiH HHBECTUTOPH ), MOTAT /1a 10JIaBaT eJIEKTPOHHU MOPBUKU
3a MOKYTIKa Ha AsutoBe Ha POHJIA, KAKTO U J1a TIPOBEPSBAT on [ine akTyalTHOTO CHCTOSTHUE Ha JSUIOBETE, KOUTO
MIPUTEXKABaT, M TAXHATA CTOMHOCT KbM IOCIIEHATa Bb3MOXKHA IleHa. VIHBeCTUTOpHTE — FOPUANYECKH JTUIA, HE
MOTaT Jia u3moi3Bat miathopmara Ha ,,banka JICK” Al 3a enexTpoHHO OaHKHpaHE 3a MOKYIKa Ha JSUIOBE; T€
Morar jia 3aKymyBart JsutoBe Ha @onya B opuc Ha ,,banka JICK” AJ] wim OT TpeTu Jua.

OOmmre ycnoBUs 3a IMOJ3BaHE HAa YCIyruTe, AOCTBIHM 4pe3 Iuatdopmara Ha ,.banka JACK” AJl 3a
€JIEKTPOHHO OaHKHpaHe, KaKTO M Jpyra MOMOIIHA MH(OpMalMs ca JOCTHIIHM HAa MHTEPHET CTpaHHWLaTa Ha
»baaka JICK” AJl (www.dskbank.bg).

OH-11aliH MHBECTUTOPHUTE CJIe/Ba J]a MMAaT NPEJBU, Y€ 3a Ja MOoJaBaT MOPHYKH 32 IMOKYIKa Ha JISJI0BE Ha
®onma upe3 miarpopmara Ha ,banka JICK” AJ] 3a enmekTpoHHO OaHKUpaHE (CICKTPOHHU IOPHUKH), €
HE0OXOAMMO J1a IMAaT CKJIF0YEeH J0ToBOp ¢ ,,banka JICK” A/l 3a 7oCTHIT 10 €NEKTPOHHUTE KaHATW Ha OaHKaTa,
KaKTO U IOTOBOP 3a ThPrOBHS C JSUIOBE HA HHBECTHIIMOHHK (DOHIOBE, TUCTpUOyTHpanu ot ,,banka JJCK” A/l.
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WNuBectutopure cieasa a ca HasACHO, Y€ TOJIABAHETO HA EJICKTPOHHHU MOPBHYKU U MOANUCBAHETO UM C
KBaJTU(UITUPAH WU YCHBBPILICHCTBAH EICKTPOHEH MOAIUC € 00BBP3BAIII0 32 TAX, 0e3 1a € He0OXOAMMO KaKBOTO
W aa OWwIo MOIMBIHUTETHO TOJaBaHE WM YJIOCTOBEpSBaHE Ha TIOAAJNEHH IOPHYKKM HAa XapTus, KaTo
KBATM(UITUPAHUAT eIEKTPOHEH TOIHC, C KOMTO ce TOAMMCBAT MOPBHUKHUTE, CE CIUTA 32 CAMOPBHUEH MOATIHC TI0
cunara Ha Permament (EC) Ne 910/2014, a yChbBBPIIEHCTBAHUAT €IEKTPOHEH NOANHC (KAaKBBTO MPEICTABIIABA
n3naneHusT ot ,,banka JICK” AJl mudpos ceprudukar) cerimacao 3EJIEYY me ce cunta 3a caMOpBUCH ITOATHC
B OTHOIICHUSITA MEXKAY CTPAHUTE, C KOETO CTPAHUTE 1€ CE CHITIACAT U3PUUHO, TTOIMTUCBANKHU JOTOBOPA TOMEKIY
cu. AKO € yrOoBOPEHO B KOHKPETHHS JIOTOBOP C MHBECTUTOPA, CTPAHUTE MOTaT Jla CUUTAT U OOMKHOBCHUS
enexTpoHeH noanuc 1o cmuchia Ha 3EJIEYY 3a camopbueH B OTHOIICHUSATA TOMEKTY CH.

EnexkrpoHHaTa mopbuKa 3a MOKYIKa HA JSUIOBE, ChbpiKAIlla Hali-MaJIKO 3aIb/DKUTSITHUTE PEKBU3UTH 10 YJI.
65, an. 1 ot Hapen0a Ne 44, ce reHepupa aBTOMaTHYHO, KATO MHBECTUTOPHT CJIC/BA J1a MOBIHU ChOTBETHHUTE
NoJieTa B MOPhYKATA U JIa S TOJIIHIIE [T0 TOPETOCOUCHUST HAYHH.

OH-71alilH UHBECTUTOPUTE MOraT Aa MoJaBaT MOPBUKU 3a MOKYIKa Ha asaioBe oT PoHIa MO BCSKO BpeMe.
CrenBa 1a ce nMa IpeiBU, Y€ MOPBHUKUTE CE CMATAT 3a IIOAAJCHHU HAa CbOTBETHUS paOOTEH JEH, aKO ca MOAAACHU
mo 16:00 4. Ha To3u neH. [lopbuku, nmoganenu cien 16:00 4. Ha chOTBETHUS PaOOTEH JeH, Ie Ce CYUTAT 3a
NOaJICHU Ha cieBalys paboTeH JeH. [lopbuky, mojgageHu B HepaboTeH JeH, 1€ Ce CUUTAT 3a MOJaJCHU Ha
BPBUS cieaBalll paboTeH JICH.

3a na 3akynu asutoBe oT Donna upe3 mwiaTdopmara Ha ,,.banka JJCK” AJl 3a enekrponHo Oankupane, OH-
JIaiiH MHBECTUTOPBT CJIC/IBA J1a pa3iojiara ¢ HeOOXOUMHTE MapUUHU CPEJICTBA 0 CBOsITa CMeTKa B ,,banka JICK”
AJl, nocThIHA 32 MOJ3BAaHE HA YCIYTUTE, U3BBPIUBAHU Ype3 €ICKTPOHHUTE KaHaiuu Ha baHkara. 3a mopbuky,
U3IIPaTeHn B HEpaboOTHO Bpeme, € HeoOxoanmo OH-TailH WHBECTUTOPHT J1a OCHTYPH CPEICTBaTa IO CBOSTA
cMeTKa He 1mo-KbcHO oT 8:00 4. Ha cienBamnius paboTeH JeH.

OH-alilH MHBECTUTOP, TOAAT CICKTPOHHA TOphYKa 3a MOKYIMKa Ha JsuioBe oT DoHIa, MOXKE Ja OTTErIH
(orMenn) mopwukara 10 16:00 4. B IeHs Ha MOAaBaHETO M (aKO IMOJaBaHETO € B pabOTEH JIcH), a aKo MOphYKaTa
e mogaaena cien 16:00 4. — mo 16:00 4. Ha cneaBammms paboteH AeH. [lopruka, mogaaeHa B HepabOTEeH JeH, MOXKeE
na Obae orreriena (otMeneHa) 7o 16:00 4. Ha mepBUs cienBai paboTeH jeH. [Ipu oTTerisHe Ha OpBHYKaTa B
CpOKa MO TPENXOJHOTO HW3pedyeHue, 3aruateHata oT OH-IAH WHBECTHTOpa cyMa (aK0 MMa TakaBa) ce
BBH3CTAaHOBSIBA B 3-JIHEBEH CPOK OT JiaTaTa HA OTTETJITHE Ha IOphUKaTa 1o cMeTkaTa Ha OH-JTaifH HHBECTHUTOPA.

C noJ1aBaHeTo Ha €IEKTPOHHA NOPBHYUKA 3a OKYNKa Ha a50Be Ha DoHpa ce cunta, ue OH-TailH UHBECTUTOPBHT
€ IoJiaj MOpbhUYKaTa JIMYHO U Y€ NOTBbPAKAABA AKTYaJTHOCTTA HA U3BECTHUTE HA ,,banka JICK” A/l HeroBu nuuHu
JTAHHU W OOCTOSTEJICTBA OTHOCHO 3a€MaHe Ha BHCIIA Abp)KaBHA JIBKHOCT WIH CBBP3aHOCT C TaKWBa JIHIIA
CBIJIACHO 3aKOHA 332 MEPKUTE Cpelly M3MMPaHeTO Ha mapu. 3aToBa MPHU MPOMSHA HA JIMYHUTE UM JaHHUA WIH
JIpyruTe 00CTOSATENCTBA MO MPEAXOJHOTO M3peueHue, OH-1allH MHBECTUTOPUTE TPSOBA Jia MPENCTABIT Mpean
M0JIaBaHETO HA MOPBYKHU upe3 iatdopmata Ha ,,banka JJICK” A/l 3a eJeKTpOHHO OaHKUpPaHE KOMUE OT HOBHS
CH JIOKYMEHT 3a CaMOJIMYHOCT, ChOTBETHO HOBM WJIM aKTYaJIM3UPaHU JCKIApalliH, B HIKOW OT OPHCHUTE Ha
»baaka JICK” AJl, B kouto ce muctpuOytupar asnoBere Ha (DoHga WM MO JpYyr HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npencraBsHe Ha JOKYMEHTHUTE 110 TPEAXOAHOTO U3PEUCHUE U aKTyaJIM3UpaHe Ha TINYHUTE
UM JaHHU U CTaTyC B €JEKTpOHHATa cuctema, OH-IailH MHBECTUTOPUTE HSAMAT MPaBO Ja MOAAaBaT MOPHUKH 32
nokynka Ha gsuioBe oT Ponga upe3 miardopmara Ha ,,banka JICK” A/l 3a enextponHo Gankupane. llpu
HEU3IbJIHEHHE Ha TOBa 3aabiDKeHHe OH-TailH MHBECTUTOPUTE HOCAT OTTOBOPHOCT CHITIACHO AEWCTBAIIOTO
3aKOHOJIATENICTBO, KaTO B JIOIBIIHEHHE MOXKE JIa MM O'bJIe OTHETa M Bh3MOXKHOCTTA 32 MOJI3BaHe Ha riardopmara
Ha ,,banka JICK” A/] 3a efieKTpOHHO OaHKHpaHEe 3a MOKYyIIKa ¥ Mpojaxk0a Ha JsUT0Be Ha (OHJIOBE.

On-naiiH GopMuTe Ha MOpPHUYKATA 3a MOKYNKAa Ha JisutoBe HAa DOHAAa M HA MOTBHPKIACHUETO 32 HEWHOTO
M3IIBJIHEHUE ca IOCTBITHU npe3 miatdopmara Ha ,,banka JJCK” A/l 3a enextponHo 6ankupane. UHBecTuTopure
Morar Aa Mojy4aT OpPUTrHHAIHU €K3eMIULIPU Ha JOKYMEHTHTE 110 MPEIXO0AHOTO U3PEUCHHE B HAKOW OT oUCHTE
Ha ,,banka JICK” AJl, B kouto ce nuctpuOytupar nsoBetre Ha PoHpa.

Jezumumen mumyasap Ha nopvukama. Jlerntumen TUTYJIAP HA IMOPBYKATA 3a ITOKYIIKA Ha AAJIOBE OT (DOH):[a
1 CBbOTBETHO INIPUTEKATCIT HA 3aKYIICHUTE IAJIOBE € JIMLIETO, TUTYJIAP HA CMETKATa, OT KOATO CC IIPEBEKIAT MMapUTE
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3a M3ITBJIHEHHE HA TOPBYKATa, OCBEH aKo APYro clie/lBa OT 3aKOHA WK OT OpaueH A0Tr0BOP, 32 YUETO ChABPKAHNE
JductpuOyTopbT € yBEJOMEH.

Emucuonna cmoiitnocm (nokynua yena). JIsnosere na JICK CrabunnaocT - EBporelicku akIiu ce 3aKyIyBaT
OT MHBECTUTOPHUTE 10 EMICHOHHA CTOMHOCT, paBHA Ha HETHATa CTOWHOCT Ha akTUBUTEe Ha DOHAA HA €IUH I,
yBENIHYEeHA C Pa3XOAUTE 10 u3/1aBaHe (mpoaax0a) Ha AsUTOBETe, KaKTO CIIe/IBa:

a) 3a ,,orBopenus” mepuox: 0.00% (Hyna);

0) 3a ,,orpanuucHus’ TIepuoa: 5% (IET Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE HA SIAWH JISUT;

B) 3a ,,MeXIUHHUS Tiepuo: 1% (eHO Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE HA SJIMH JISLI.

JsnoBere ce 3akymyBaT IO €MHCHOHHA CTOMHOCT 3a paOOTHMS JA€H, Cle/BAlll J€Hs Ha I0JaBaHEe Ha
MnopbyKara.

Taxcu, nauucnaganu om oucmpudymopa. llpu Bp3narane Ha AUCTpUOyIMATA Ha AssIoBe HA DOHA HA TPETO
JWIE, AUCTPHOYTOPHT HAYMCIIABA 32 CMETKa HAa MHBECTHTOpA Takca IpH nponaxbara Ha asiioBe Ha PoHIa B
pasmep J10:

a) 3a ,,otBopenus” nepuo: 0.50% (Hyna 1s10 U HeTAeCceT CTOTHH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBHUTE
Ha eIUH IS,

0) 3a ,,orpannucHus’ U ,,MexauHEUS iepuoa: 0.00% (Hyna).

Te3u Takcu ce IbJDKAT Ha TUCTPUOYTOpa OTACIHO OT Pa3XOAUTE MO U3/IaBaHe Ha JSUIOBETE, MOCOYCHH T0-
rope.

Honvanumennu pazxoou. ToBa ca pa3xonuTe 3a U3AaBaHe U U3INpalllaHe 110 II0IIaTa Ha YAOCTOBEPEHHE OT
,LeHTpanen aeno3utap” AJl 3a mpuUTeKaBaHUTE ASIIOBE, AKO TAKOBA € IMOUCKAHO OT MHBECTUTOPA, KAKTO U 3a
M3MpallaHe MO IMOoIlaTa Ha MOTBBP)KIACHUE 3a M3IBJIHEHHE Ha MOpPBbUKATa, aKO HWHBECTUTOPBT € 3asBHUI
MOJIY9YaBaHETO MY I10 TO3M Ha4YMH. Te31 TOMBJIHUTEIHN Pa3X0AH HE ce BKIIOYBAT B EMHUCHOHHATA CTOMHOCT U C€
3amiamar OTAeTHO OT MHBECTUTOPUTE Ha TUCTPUOYTOpa chIiacHO TapudaTta My. AKO HHBECTUTOPBT € 3asBUII,
4e jKeNlae Ja M0JI3Ba JOIIBIHUTEIIHUTE YCIIyTH, HO HE € 3aIIaTHi JOIBIHUTEIIHUTE Pa3XoAu 3a TsIX, TOBA HE €
IMpeYKa 3a U3N'BJIHCHUC Ha MOpBbUYKAaTa, HO MHBECTUTOPHT HAMA J1a MMOJTYyYU JOINBJIHUTCIHUTE YCIIYTH, 3a KOUTO HE
€ 3aIIaTuil.

Munumanen pazmep na ungecmuyuama. MuHIMallHaTa CTOMHOCT Ha JISNIOBETE, KOUTO UHBECTUTOPHT MOXKE
Jla 3aKyNH TI0 €llHa CJeNIKa, KaKTO TP ITbPBOHAYAIHA WHBECTHUIIMS, Taka W TPU BCSIKO CIIEIBAIIO HEHHO
yBemmueHue, € 500 (meTcToTH) eBa.

Pazmep (cmoiinocm) na uneecmuyuama. PazmMepbT Ha HHBECTUIUATA C€ OTIPENEIS 110 €IUH OT CICTHUTE 2
HaunHa: (1) Bapuanm I — ,.bpoit nsanose”; wiu (2) Bapuaum 2 — ,,CTOMHOCT Ha IOphUKaTa ~ B JieBa.

[Mpu Bapuanum 1 B nen T nHBECTUTOPHT 3asBsiBa OpOsI JsII0BE, KOUTO Jkenae Aa 3akynu. C 1en crna3Bane Ha
M3UCKBAHETO 33 MUHUMAJICH pa3Mep Ha MHBECTUIHSITA, CTOMHOCTTA Ha TO3W Opoi JsutoBe, yMHOXeH 1Mo 90% ot
Ccymara OT eMHCHOHHATa CTOMHOCT, onpeeiicHa 3a ieH T—1 (6 pabomuu Onu, m.e. pabomuus Oen npedu OeHsi Ha
nooasane Ha NOpPvYKAMA), U TaKcaTa Ha JUCTpUOyTOpa cieaBa aa € He mo-manka oT 500 (mercrtoTuH) jieBa. B
JNEHCTBUTETHOCT, MOpbhUKaTa 1€ Ce M3IBIHM, KaTo 3asBEeHHIT Opol [sUI0OBe ce yMHOXKaBa IO cCyMaTa OT
€MHICHOHHATa CTOWHOCT 3a paOOTHHs [eH, cJelBall [eHs Ha I0JaBaHe Ha MOpbUYKaTa M TakcaTa Ha
IucTpuOyTOpA.

IIpn Bapuanm 2 MHBECTHTOPBT 3asBsiBa CyMa, KOATO Kelae Aa MHBeCTHpa B nanoBe Ha Ponpa. C nen
cra3BaHe Ha M3MCKBAHETO 32 MUHUMAJIEH pa3Mep Ha MHBECTHUIMATA Ta3H CyMa cje/iBa Ja € He mo-mainka ot 500
(mercTotuH) neBa. bposT Is7I0BE, KOUTO WHBECTUTOPHT PEATHO 3aKyITyBa B TO3W CiIydai, ce Ompenems KaTo
BHECEHATa OT HEro CyMa Ce pa3Jieis Ha cyMaTa OT eMHUCHOHHATa CTOWHOCT 3a pabOTHHSA JIeH, ClIeBall JeHs Ha
MoJlaBaHe Ha MOpPhUKATa M TaKcaTa Ha AUCTPUOYTOPa, KaTO Ce M3BBPIIBA 3aKPBITISIBAHE KbM MTO-MAJIKOTO YHUCIIO,
W3YHCIIEHO IO YETBBPTHS 3HAK CIIEN JECETUYHATA 3aIeTasl.

IInawane no coenkama 3a noKynka

Ilpu Bapuanm I (unBectuuus ,,bpoit nsmoBe”), KbM MOMEHTA Ha MOJaBaHEe HA MOpPHUKATa IO CMETKaTa Ha
uHBectutopa B ,,banka JJICK” A/l cnenBa na uMa HamMYHa CyMa, paBHa Ha 3asiBEHUs OpO Js10BE, YMHOXKEH 110
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110% oT cymara OT €MHCHOHHATa CTOMHOCT, ompeneicHa 3a jaeH T-1 u Takcara Ha aucTpuOyTopa. AKo
MHBECTUTOPHT >KEJae H3/IaBaHE U IMOJlydaBaHE Ha YyJocToBepeHue oT ,llenTpanen nemosutap” AJl 3a
MIPUTEKABAHUTE JSUTOBE ¥/ WM IMOJTy9aBaHE Ha MOTBBPXKICHUE 3a M3MBbIIHEHHE HAa TOPHUKATa MO MOIaTa, Mo
HEroBaTa IUTaTeXHa CMETKa CJIeJ[Ba J]a Ma HAIMYHa CyMa ¥ 3a IIOKPUBaHe Ha JOITBIIHUTEIIHUTE Pa3XxoiH. ,,banka
JCK” AJl 3ampmkaBa cMeTKaTa Ha MHBECTUTOPA C TOPETIOCOYCHHTE CYMH, 32 KOETO WHBECTHTOPHT CIIEABA
MpeIBApUTETHO /1a € Aan chriacue. lIpu oTMsiHa Ha MOpBYKATa CHITUTE CE BH3CTAHOBSIBAT MO CMETKAaTa Ha
KIIMeHTa. B ciydaii Ha HaJBHECCHH CyMH IPH MOKYyIKa Ha JSUIOBE, T¢ CE BH3CTAHOBSABAT B 3-AHEBEH CPOK OT
JlaTaTta Ha M3ITbJTHCHHUE Ha MOPBhYKATA [0 CMETKATa Ha KITUCHTA.

B paGortHus neH, ciieaBaii JeHs Ha MMOIaBaHe Ha opbukata (neH T+1), ciex u3uucisiBaHe Ha eMUCHOHHATA
CTOWHOCT, TIPUJIOKMMA 3a MOpPhYKaTa, CMETKaTa Ha MHBECTUTOpA Ce JIeOUTHpa ¢ pa3sivkara (ako MMa TakKasa),
MEXJy: a) CyMaTa, paBHa Ha JIbJDKUMaTa €MHCUOHHA CTOMHOCT Ha €IMH JIsJ1, YMHOXEHa 1o Opos 3aKyleHU
JI0BE — TpeAMeT Ha IMOphYKaTa Ha WHBECTUTOPA, IUIIOC CTOWHOCTTAa HA TOPENOCOYCHUTE EBEHTYaHH
JOTTBTHUTETHA Pa3XOH TUTFOC TaKcaTa Ha JUCTPUOyTOpa U 0) IMpeaBapuTeIHO 3ab/DKeHaTa cyma. B ciyqait ue
M0 CMETKaTa HsIMa JOCTAThYHO CPEJICTBA 3a MOKPHBAHE HA Pa3jIlKaTa MEXIY IBIDKUMHUTE EMUCHOHHA CTOMHOCT
Y TaKca Ha JUCTPHOYTOpa U MPEABAPUTEITHO 33aIbIDKEHATa CyMa, IOPhUYKaTa HE Ce M3ITBIHSBA.

[Mpu Bapuanm 2 (npu naBectuys ,,CTORHOCT Ha MOpBYKaTa”), KbM MOMEHTA Ha IT0/IaBaHe Ha MOPHUYKATa 110
cMeTKaTa Ha umHBectuTopa B ,,banmka JICK” AJl cmenasa ma mMa HaiMyHA CyMa B pa3Mep Ha CTOMHOCTTA Ha
nopbuKaTa. AKO UHBECTUTOPBT XKeJjlae M3/1aBaHe M H3IpalllaHe Io IollaTa Ha yJI0CTOBEpeHue oT ,,lleHTpanen
nermoszutap” A/l 3a mpuTeKaBaHUTE JSUTOBE U/ WIIH TTOJTyYaBaHe Ha TOTBBPIKIACHUE 32 M3ITBIHCHUE Ha OPhYKATa
TI0 TOILATa, 10 HEroBaTa CMEeTKa CJIe/IBa 1a UMa HAJIMYHA CyMa U 3a IOKPUBAHE HA TE3U JIONBJIHUTEIHN Pa3Xoau.
,banka JICK” AJl 3agpikaBa CMETKAaTa Ha MHBECTUTOPA C FOPEIOCOYECHUTE CYMH, 33 KOETO UHBECTUTOPBT
cllefiBa MpeaBapUTeNHO Aa € Aai chriacue. [Ipu oTMsaHa Ha MOpBUYKATa CHILUTE C€ BH3CTAHOBABAT 10 CMETKATa
Ha KJIMCHTA.

Ilpuooobusane na oanoseme. lloprukata ce U3MBIHABA B CPOK J0 7 THU CJIE] AaTaTa Ha TIOJIABAHETO M, Upe3
3aBepsBaHE Ha TOJCMETKaTa 32 ((MHAHCOBH MHCTPYMEHTH Ha MHBECTUTOPA KbM CMETKaTa Ha JUCTPUOYyTOpa B
»LlenrpaieHn nenozutap” AJl ¢ Opos Ha 3akynenute AssioBe. AucTpuOyTOpHT IpH MbPBa BE3MOXKHOCT, HO HE TIO-
KBCHO OT Kpasi Ha TPBUsI Pa0OTEH JICH, ClIeIBAIl M3ITBIHEHHETO Ha TIOPBHYKATa, B 3aBHCUMOCT OT YTOBOPEHOTO
C MHBECTHUTOPA!

A) mpenocTasst Ha JTUIIETO, TTOJIAJI0 TIOPBYKATA, TOTBBPXKICHUE 32 U3ITBIHEHUETO 1 Ha TPACH HOCUTEN WIIH

b) uznpama Ha nuiero, mMoano NopbyKaTa, MOTBBPIKISHIE 3a U3ITBITHEHUETO W Ha XapTHUEH HOCHUTET.

B cnyyas mo 0. ,,A” MOTBBpK/AEHUE 3a M3IIBIHEHUETO HA MOPHUYKATa MOXKE /a ObJE MOJIyYeHO JIUYHO OT
WHBECTUTOPA MJIM Ype3 HETOB ITJIHOMOIIHHUK C HOTAPHAITHO 3aBEPEHO U3PUYHO ITHITHOMOIIHO BB BCEKH O(UC
Ha ,,banka JICK” AJl, B koiiTo ce auctpudytupar nsuioBete Ha DoHpa.

HpI/I 3arialfaHe Ha JOII'bJIHUTCIIHNA Pa3X0ar OT MHBECTUTOPA, MIOTBBPKACHUETO 3a NU3IIBJIHCHUE HAa TIOPBbYKaTa
ce W3Mpalla Ha XapTUeH HOCUTEN ChriacHo 0. ,,b” oT aumcTpuOyTopa Mo momiata Ha aapec, MOCOYEH OT
WHBECTUTOPA.

B cnyuaii Ha BpeMeHHO criupaHe Ha 00paTHOTO U3KYIyBaHE Ha JSUIOBE, MOPhYKATA 3a IMOKYIKA Ha JISIIOBE OT
®doHpa, Toa/ieHa ciel MOMEHTA Ha CIIpaHe Ha 00PaTHOTO H3KYITyBaHe, HE MOJIIeKHU Ha U3ITBIHEHHE, Thil KaTo,
CBIJIACHO 3aKOHA, NIPU CIIMPaHE Ha OOPATHOTO HM3KYITyBaHE CE€ NMPEYCTAHOBSBA 33 CHIIHS CPOK U HU3JIABAHETO
(npomaxxbara) Ha nsoBe (eoc. ,,Bpemenno cnupane Ha obpamuomo usxkynysane’’). JIuCcTpuOyTOPHT
BBH3CTAHOBSIBA CYMHUTE Ha MHBECTUTOPHTE, ITOAAJIH MOPHYKH 3a IMOKYIKA Ha JIAI0Be, 10 OaHKOBaTa UM CMETKa J10
Kpas Ha paOOTHUSA JIeH, CIIeJBaIl ACHSI Ha TOoJaBaHe Ha MOpBUYKHATE. B TO3M ciydail MOKymKaTa Ha JSJIOBE Ce
M3BBPINBA Ype3 MOJaBaHe Ha HOBA MOPbBYKa CJic] Bh30OHOBSIBaHE HAa OOPATHOTO M3KYMyBaHE Ha JSJIOBE OT
donpa.

2.2. O0paTHO M3KyILyBaHe Ha AsiiioBe oT DoHaa
Ilooasane na nopvuku 3a o6pamuo uskynysaue 6 opuc na ,banxa J|CK” A/l

[To mpaBwmiI0, MHBECTUTOPUTE MOTAT BCEKHM PabOTEH MIeH Ja MojaBaT MOPBUKH (IO oOpaselr) 3a oOpaTHO
W3KyIyBaHe Ha cCBoUTE JsutoBe Ha DoHa B HAKOM oT oducute Ha ,,banka JJCK” AJl, B KouTo ce mucTpudyTHpaTt
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nsutoBete Ha PoHAA, B paMKHUTE HA pabOTHOTO MM BpeMe, HO He To-KbcHO OT 17:00 u. [loppukata 3a 0OpaTHO
M3KYyIyBaHe Ha JISUIOBE TPsIOBa J1a € C HOPMAaTHBHO YCTAHOBEHOTO MUHUMAIHO ChIIbP)KaHUE H B CHOTBETCTBHE C
MpaBmiiaTa Ha AUCTPHOYTOpA.

Heobxonumo ycnoBue 3a 00paTHO W3KYyIlyBaHE Ha JSUIOBE € TE /1a Ca HAJIMYHU 10 KJIMEHTCKa IIOACMETKa Ha
WHBecTUTOpA TIipH ,,barka JICK” AJl u ma ca TogHu 3a MPEeXBBPISHE -T.€., Aa He ca OJIoKupaHu B ,,lleHTpaseH
Henosurap” AJ] mnm nma ca OIOoKMpaHU Ha IPYro OCHOBaHHWE (aKo JISJIOBETE Ca PErHCTPHpaHM 1O KIUEHTCKa
MOJICMETKA ITPH MHBECTHUIIMOHEH MMOCPETHHUK WIIX 110 JJMYHa CMETKa Ha MHBeCcTHTOpa B LleHTpanHus nemosurap, e
HEOOXOIUMO Hal-HalpeJ, MHBECTHTOPHT Aa HapeAHW MPEXBbpIsSHE Ha JsJIOBETE MO CBOS MOACMETKAa IpH
Huctpubyrtopa). OcBeH ToBa, MHBECTUTOPHT ciie/IBa 1a MMa OTKpHUTa cMeTka B ,,banka JICK” AJl, mo kosiTo mie
ObJe MpeBekAaHa CTOMHOCTTa Ha OOpaTHO W3KYNEHUTE IsuoBe. [IpenxomHOTO HM3peueHHe MOXKe Ja He ce
npuiara Mo OTHOUICHWE Ha HAKOM KAaTerOpMU HHBECTUTOPH, KAaTo HANpuUMep MEHCHOHHHM (OHAOBE, MO
OTHOILIEHHE Ha KOUTO Ca HaJUIIE CIEHUaTHN U3UCKBAHUS OTHOCHO OTKPHBAHETO HAa Pa3IUIAIlaTeTHU CMETKHU B
KPEeIUTHU MHCTUTYLIUH, PA3IMYHH OT TEXHUTE ACHIO3UTApU WM IONEYUTENIH, KAaTO B TO3H CIIy4ail CTOHHOCTTA Ha
00paTHO U3KYITyBaHUTE ASJIOBE CE MPEBEKIA HA MHBECTUTOPUTE ¢ 0AHKOB MPEBOJ. 32 OTKPUBAHE U 00CTYKBaHE
Ha CHOTBETHATA CMETKA CE€ 3aIlIallaT TaKCH chriiacHo Tapudara Ha ,,banka JJCK” AJl. U3mnamane croitHOCTTa
Ha 00paTHO W3KYIEHUTE ASJIOBE B OOl HE ce AomycKa.

[lpn momaBaHe Ha MOPHYKH 3a OOpaTHO W3KyIyBaHe Ha JsuioBe OoT DoHIa MHBECTHUTOPUTE ClieABa Ja
OpEACTaBAT JOKYMEHTH 3a WIACHTU(QUKAIMA W/ WIM TPEICTABUTEICTBO CBIVIACHO M3HMCKBAaHUATA Ha
NPUWIOKHMOTO 3aKOHOJATEICTBO M TpaBWiaTa Ha JUCTpuOyTopa. AKO TpW TMOJaBaHEe Ha TNOpbYKaTa
MHBECTUTOPBHT C€ MPEACTaBIsIBA OT IIBJIHOMOIUHHUK, IOCJIEOHUAT CJIEABAa Ja NPHIOKH KbM IOpbUKaTa H
HOTapUaJIHO 3aBEPEHO II'BIHOMOLIHO (B OpPUTMHAJ WM HOTApHAIHO 3aBepeH npenwuc). [IbaHoMomHOTO TpsaOBa
Jla ChABPKA MPEACTABUTEIHA BIACT 33 N3BBPIIBAHE HA PA3IIOPEANTETHH JCUCTBHS ¢ QUHAHCOBU HHCTPYMEHTH.

Nudopmaryst OTHOCHO TOKYMEHTHTE 32 WACHTU(DHUKALMS U IPEICTAaBUTEICTBOTO MOXKeE J1a Ob/Ie IMOTy4eHa OT
oducute Ha ,.banka JJICK” AJl, B xouto ce muctpuOyrtupar asuioBere Ha PoHpma (mocoueHn Ha MHTepHET
cTpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

INopbukwu, noxazenu 10 16:00 yaca Ha paOOTHUS JIeH, C€ CUMTAT MMOAICHHU B ChIIUS TO3H JICH, a IOPBHUKHUTE,
nonazenu cien 16:00 yaca Ha pabOTHUS JICH, CE CUMTAT MOAJCHU Ha CleBaIIus paOOTEH JCH.

HNuBecTUTOpHT MOXKE Ja OTTErNN (OTMEHH) MOpHYKa 32 00paTHO U3KYITyBaHe Ha JisiioBe Ha DOHJIa BEB BCEKU
ot opucure Ha ,,banka JJCK” A/, B kouto ce nuctpudyrupar nsnosere Ha PoHla, B paMKUTE Ha paOOTHOTO UM
BpeME, HO HE MO-KbCHO OT 16:00 4. B 1eHs Ha MOJAaBaHETO M, a aKO NMOophUKaTa € nogaaeHa ciuen 16:00 4. — no
16:00 4. Ha cnexBamus pabOTEH JIeH.

Ilooasane na nopvuku 3a oopamno usKynyeaue na osnoee on-line upes nnamgpopmama na ,,banxka /|CK”
A/l 3a enekmponno oauxupane (Ilooaeane na enekmpoHnu HOPpbLUKU)

WuBecturopure - pu3nuecky Jnia, KOUTO Moy3Bar Iwiardopmara Ha ,,banka JJCK” AJl 3a eneKkTpoHHO
OGankupaHe (Hapu9IaHH MO-JI0Ty 3a KPaTKOCT ,,OH-TTalfH HHBECTUTOPH ), MOTAT Jia TI0JIaBaT eJICKTPOHHU MOPHUKH
3a 00paTHO M3KymyBaHe Ha JsuioBe Ha DoHJa, KakTO W Ja MpOBepsBaT on line akTyalHOTO CBCTOSHUE Ha
ocraHanusi Opoil JAs0Be, KOWTO MpPUTEXKABaT, W TAXHATa CTOMHOCT KbM IIOCIEJHATa BB3MOKHA IIEHA.
WHBecTuTOpHTE — IOPUANYECKH JIMLIA, HE MOTaT Aa U3Moa3BaT miatgopmara Ha ,,.banka JICK” A/l 3a enekTpoHHO
OaHKMpaHe 32 00paTHO U3KYITyBaHE Ha JSUI0BE, HO MOTaT Jia IpoJaiaT CBOUTE JIsi10Be 00paTHO HAa PoHAa B ouc
Ha ,,banka JICK” AJl wim Ha TpeTH JuIa.

OO01muTe yCI0BUs 3a TOJI3BAHE HA YCIyruTe, NOCThIIHM upe3 muiatdpopmata Ha ,,banka JICK” A]] 3a
CJICKTPOHHO 6aHKI/IpaHe, KaKTO W Ipyra nmomMouiHa I/IH(bOpMaI_H/ISI Cca JOCTBIIHM Ha MHTCPHET CTpaHUIATa Ha
,banka JICK” AJl (www.dskbank.bg).

WHBecTuTOpUTE CileNBa Jla ca HAACHO, Y€ TOJABAHETO Ha EJICKTPOHHU IMOPBHYKH M IOANMKMCBAHETO UM C
KBTM(UITUPAH WU YChBHPILICHCTBAH EIEKTPOHEH MOAIMC € 00BBP3BAIIO 32 TAX, 03 /1a € He0OXOAMMO KaKBOTO
U na OWwIO MONBIHUTEIHO TIOJaBaHE WM YJOCTOBEpSBaHE Ha TMOAAJICHU IMOPHYKKM HA XapTus, KaTo
KBATU(DUITUPAHUAT SIEKTPOHEH TOJIINC, C KOMTO Ce TOANKMCBAT MOPHUKHUTE, CE CYUTA 32 CAMOPBHUYCH MOAIHUC TI0
cunara Ha Permament (EC) Ne 910/2014, a yChbBBPIIEHCTBAHUAT €ICKTPOHEH MOAMKC (KAKBBTO IPEACTABIISIBA
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usnanenusr ot ,,banka JICK” AJl uudpos ceprudukar) cwriuacHo 3EJIEYY me ce cunra 3a caMOpBhYCH TOJITHIC
B OTHOIICHUSITA MEXKAY CTPAHUTE, C KOETO CTPAHUTE 1€ CE CHITIACAT U3PUUHO, TTOIMTUCBANKHU JOTOBOPA IOMEKIY
cu. AKO € yroBOpeHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHWUTE MOTAT Ja CUYNUTAT W OOMKHOBEHUS
enexTpoHeH noanuc mo cvuchia Ha 3EJIEYY 3a camopbueH B OTHOIIEHUATA IOMEXK/Y CH.

EnextpoHHaTa mopbuka 3a 0OpaTHO HW3KyIyBaHe Ha JSUIOBE, ChIbpKAIllla HaW-MallKO 3aJbJDKUTCITHHUTE
pekBU3UTH 10 wi. 65, air. 1 ot Hapen6a Ne 44, ce reHepupa aBTOMAaTHYHO, KATO MHBECTUTOPHT CIICBA Ja
MOIBJIHA ChOTBETHUTE IMOJICTA B IMOPHYKATA U JIa 5 TIOJIIHIIE TI0 TOPEIIOCOYCHUS HAUKH.

OH-1aliH MTHBECTUTOPHUTE MOTAT Jia MOJaBaT MOPBHYKH 32 00paTHO U3KYITyBaHe Ha AsIoBe OT POHAA O BCIAKO
Bpeme. CreiBa fa ce UMa NpesBUj, ue MOPBbUKUTE Ce€ CMATAT 3a MOAaJAECHU Ha ChOTBETHUS PabOTEH JIEH, aKo ca
noganenu 1o 16:00 4. Ha To3u AeH. [loppuky, monaaenu cuen 16:00 4. Ha cbOTBeTHHA pabOTEH JICH, 1IE CE CUUTAT
3a M0/1a/IeHH Ha cliefBamys padboteH AeH. [loppukuy, nogaaeHu B HepabOTEH JIeH, LI Ce CUUTAT 3a MOJaJCHU Ha
IBPBHSA cIeBam] paboTeH JeH.

OH-naiiH HHBECTHUTOD, TO/IaJ EIEKTPOHHA IMOPHYKA 32 00paTHO M3KYyIyBaHe Ha JsutoBe oT DOoHIa, MOXe /1a
orreriiv (OTMEHH) mophukara A0 16:00 4. B AeHs Ha IMoaBaHETO ¥ (aKO IMOJaBaHETO € B pabOTEH JIeH), a aKo
nopbukara € momanaeHa cienq 16:00 4. — mo 16:00 4. Ha cnemBamms paborten AeH. lloppukara, momaneHa B
HepabOTeH JIeH, MOXe Ja Objie oTTeriicHa (oTMeHeHa) 70 16:00 4. Ha mbPBUS clieaBall padOTeH JICH.

C nojaBaHeToO Ha eJICKTPOHHA MOPBUKa 3a 00paTHO M3KYyIyBaHe Ha AsuioBe Ha DoHpaa ce cumra, ue OH-naiiH
WHBECTUTOPBHT € MOoall MOphYKaTa JMYHO U Ye MOTBBPIKaBa akTyaJIHOCTTa Ha U3BECTHUTE Ha ,,banka JICK” A/l
HETOBH JIMYHH JJAHHA M OOCTOSITEICTBA OTHOCHO 3a€MaHE Ha BHCIIA JbpKaBHA JUTHKHOCT WM CBBP3aHOCT C
TaKMBa JIMLA CHIVIACHO 3aKOHA 332 MEPKHUTE CPELly M3MUPAHETO Ha MapH. 3aTOBA MPU MPOMSIHA HA JTUYHUTE UM
JaHHW WM ApPYrUTe OOCTOSTENCTBAa IO MNPEeIXOAHOTO u3pedeHue, OH-NAlH HWHBECTUTOpPHUTE TpsAOBa na
MPEJICTaBAT MPEIH MoJaBaHe Ha MOPBUKH upe3 miardopmara Ha ,,barka JJCK” AJl 3a enekTpoHHO OaHKHpaHE
KOIHE OT HOBHA CH JOKYMEHT 32 CAMOJINYHOCT, CbOTBETHO HOBH WJIM aKTyaJH3UPaHU ACKJIApalliH, B HAKOH OT
oducute Ha ,,banka ICK” AJl, B KouTo ce AUCTpuOyTHpar JsuoBere Ha GoHAa WK IO APYT HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npencraBsHe Ha JOKYMEHTA MO MPEIXOAHOTO U3PEUECHUE U aKTyalu3upaHe Ha JTUYHUTE
UM JIaHHHU U CTaTyC B eJIeKTpOHHaTa cuctema, OH-JaiiH MHBECTUTOPUTE HAMAT MPaBO Ja MOoJaBaT MOPBHUKH 3a
o0paTHO u3KymyBaHe Ha AsutoBe oT DoHxa upes wiathopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO OaHKHUpaHE.
[Ipu Hen3mBNIHEHNE Ha TOBA 3aAbKeHHe OH-JIaliH HHBECTUTOPUTE HOCST OTTOBOPHOCT CHITIACHO JACHCTBAILIOTO
3aKOHOJATEJICTBO, KaTo B IOIBIHEHHE MOXKeE /1a UM Ob/ie OTHETa M Bb3MOXKHOCTTA 3a M0JI3BaHe Ha riiatdopmara
Ha ,,banka JICK” AJ] 3a enexTpoHHO OaHKMpaHe 3a MOKYyIKa U NpoJax0a Ha JsutoBe Ha (poHIIOBE.

On-naiiH GpopMuTe Ha MOpHUKATa 32 OOpATHO M3KyIyBaHe Ha JsutoBe Ha POHAA M HA MOTBBPKACHUETO 32
HEMHOTO W3MBJIHEHWE ca JIOCTBIHM mpe3 Iuatdgopmarta Ha ,,banka JICK” AJl 3a enekTpoHHO OaHKHpaHE.
WuBecTuTOprTe MOTAT J1a TTOJTYYaT OPUTHHAIHYU €K3EMILISIPH Ha JJOKYMEHTHTE 110 TIPEIXOAHOTO U3pEUeHNE BbB
Bceku oduc Ha ,,banka JICK” AJl, B koiiTo ce nucTpuOyTupar asuioBe Ha DoHja.

Jezumumen mumynap na nopvukama. llputexaren Ha JsUI0OBETE U JETUTUMEH TUTYIISAP Ha MOphYKaTa 3a
00paTHO U3KYIyBaHe € JIMLETO, BIIMCAHO KaTo TakoBa B peructpure Ha LlenTpannus genosurap u Ha banka JICK,
OCBEH aKo JpYyro cje/lBa OT 3aKOHA WM OT OpayueH JOroBOP, 38 YHETO ChAbpkaHue JucTpuOyTopbT € yBEIOMEH.

Llena na oopamno usxkynyeane. JICK Crabunnoct - EBponelicku akiiuy n3KyIyBa 0oOpaTHO CBOMTE JSUIOBE
10 [IeHa Ha 00paTHO M3KYITyBaHe, paBHA Ha HETHATa CTOMHOCT Ha akThBHTe Ha DOHIA HA eIUH 511, HAMaJIeHa C
pa3xouTe Mo 00paTHO M3KYITyBaHe Ha JIJIOBETE, KAaKTO Clie/IBa:

a) 3a ,,orBoperus” niepuoa: 0.00% (Hymna);

0) 3a ,,orparmuenus’ iepuo: 10% (geceT Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IHMH JISI;

B) 3a ,,MeXINHHNAA TIeproi: 2% (ABe Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IMH IS

I[SIJ'IOBGTC CC U3KYyIlyBaT 06paTHO oT q)OH}_Ia 10 I€HA Ha 06paTHO H3KYITYBaHC 3a pa6OTHI/I$I JCH, CJICABAIIl JCHA
Ha mogaBaHC Ha MOpPBbYKATa.

Takcu, nauucnaeanu om oucmpudymopa. llpy pp3narane Ha TUCTpUOYIMATA Ha JsuT0Be HA DOHIIA HA TPETO
JUIe, TUCTPUOYTOPHT HAMA MPABO Jla HAYKCIISABA 32 CMETKA Ha MHBECTUTOPA TAKCH IPU 00paTHO U3KYITyBaHE HA
nsnose Ha DoHpa.
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Jonvanumennu pazxoou. Topa ca pa3xoquTe 3a W3/1aBaHE U M3IIpalllaHe Mo MOIIaTa Ha YAOCTOBEPEHHE OT
»LeHTpanen aeno3utap” AJl 3a mpurekaBaHuUTe ASIIOBE, aKO TaKOBA € MOUCKAHO OT MHBECTUTOPA, KAKTO U 3a
W3IIpallaHe 10 TOomaTa Ha IMOTBBP)KIEHHE 3a W3ITBIIHEHHWE Ha TMOpBhYKaTa, aK0 WHBECTHTOPHT € 3asSBHI
MOJTy4aBaHETO MY N0 TO3W HA4WH. Te3W MOMBJIHWTENHH pPa3Xonyd He ce BKII0YBAT B IIeHAaTa 3a 00paTHO
M3KYITyBaHE W Ce 3alUlaliaT OTACNHO OT WHBECTHTOpa Ha AWCTpHOyTOpa chriacHO Tapudara my. Axo
WHBECTUTOPHT € 3asBIJI, Y€ JKelae Jla MOJ3Ba JOMBIHUTEIHUTE YCIIyTH, HO HE € 3aIUIaTHII ITOMbIHUTEITHUTE
pa3xoau 3a TIX, TOBa HE € MpEYKa 3a U3MBIHCHUE HA MOPHUKATA, HO HHBECTUTOPHT HAMA A TOIYYIH
JIOTBJIHUTETHUTE YCIIYTH, 38 KOUTO HE € 3arIaTill.

Munumanna cmounocm na ROPvLYKA 3a 06pamHoOmo usKynyeane. MUHUMaIHATa CTOMHOCT Ha JSUIOBETE,
KOMTO MHBECTUTOPHT MOXKE Jia mpojaae obpatHo Ha Ponpa mo exna caenka, e 500 (mercroTuH) neBa. AKo
CTOMHOCTTa Ha MPHUTEKaBaHUTE OT UHBECTUTOPA AJIOBE € mo-Majika oT 500 (meTcToTuH) JeBa, TOH MOXKe Ja T
npomane oopatHo Ha DoHma ¢ egHa mopbuka. ChHINO Taka, ako CleN W3ITBIHCHHE Ha MOphUKa 3a oOpaTHO
M3KYITyBaHE OCTAaTHKBT OT JSUIOBE HAa MHBECTHTOpa Om Omn Ha ctoiHOCT mo-manka ot 300 (Tpucra) neBa,
nopbyKaTa 3a 00paTHO M3KYIyBaHE Ciie/Ba Ja ObJIe MOIaJIcHa 32 BCHUKU MPUTSKABAHH OT HHBECTUTOPA JSIIOBE.

Pazmep (cmoiinocm) na oopamuomo uszkynyeawne. Orpenens ce mo enuH or ciexnute 2 HauuHa: (1)
Bapuanm 1 — ,,bpoit gsinose”; wnu (2) Bapuanm 2 — ,,CTORHOCT Ha MopbhUKaTa’.

[Mpu Bapuanm 1 B nen T nHBECTUTOPHT 3asBsiBa Opost JsUIOBE, KOMTO *kellae Ja mpojaaae obparHo. C men
Cria3BaHe Ha M3MCKBAHETO 32 MHHUMAaJTHA CTOWHOCT Ha MOphUYKaTa 32 00paTHO M3KYIyBaHe, CTOHHOCTTA Ha TO3U
Opoit asutoBe, yMHOXKEH 1m0 90% OT 1ieHaTa Ha 00paTHO M3KYIyBaHe, onpeneicHa 3a aeH 1-1 (¢ pabomuu Ouu,
m.e. pabomuus 0eH npedu OeHsi Ha NoOaeaHe HA NOpvYKaAma), ciuenBa Aaa € He mo-mMainko oT 500 (meTcToThH)
neBa. B meificTBUTEIHOCT, MOPBUKATA M€ Ce M3ITBIHK KaTO 3asABEHUAT OpOH JsUI0BE ce YMHOXKaBa I10 [IeHAaTa 3a
00paTHO U3KYITyBaHe 3a padOTHHUS JeH, CIIeBAIIl ACHS Ha [0JjaBaHe Ha MOPBYKaTA.

[Ipu Bapuanm 2 MHBECTUTOPHT 3asIBsIBA CyMa, KOSITO JKeJIae Jia TI0JTyYH B Pe3yJITaT Ha 00paTHOTO M3KYITyBaHe.
C men cna3BaHe Ha M3MCKBAHETO 3a MUHMMAJIHAa CTOMHOCT Ha MOpbhYKaTa 3a 0OpaTHO M3KyIlyBaHE Ta3H CyMma
cienBa a e He mo-majika oT 500 (meTcToTuH) neBa. bposT ng70Be, KOUTO HHBECTUTOPHT PEATHO MIPOjiaBa B TO3H
Clly4aii, ce ompezens, KaTo 3asBeHaTa 3a MOJIyuaBaHe CyMa ce pasJiesls Ha IIeHaTa 3a 00paTHO M3KYIyBaHE 3a
paboTHUS AeH, clieBalll IeHs Ha MMo/IaBaHe Ha MMOphUKaTa, KaTo ce M3BBHPIIBA 3aKPBIJISIBAHE KM MO-TOISIMOTO
YHCII0, U3UUCIICHO JI0 YETBBPTHUS 3HAK CJIE]] JeCeTHYHATA 3areTas.

Heobxo00um opoit 0anoee 3a 0opamno usKynyeamne

Ilpu Bapuaum 1 (,,bpoii nsmoBe”), KkbM MOMEHTa Ha TIOJaBaHe HA MOpBYKATa 32 OOpPATHO M3KYIyBaHE
MHBECTUTOPHT CJIEBa J1a IPUTEXaBa HEOOX0IUMHS OpO TOIHY 3a PEXBBPIISHE AI0BE. IHBECTUTOPBT MOXeE
Jia TIpeJsiBA 32 00paTHO M3KYIyBaHE BCHUKH HJIM YacT OT MPUTEXKABAaHUTE OT HETO JAsIOBE (npu cnaseéame u Ha
20Penoco4eHomo U3UCK8AHe OMHOCHO MUHUMATHA CIOUHOCH HA 0OPAMHOMO U3KYNY6ane), HO BCHUKHU JISUI0BE —
npeaMeT Ha MopbhyukaTa 3a 00paTHO M3KyIyBaHe, ciie/jBa Jla ObJaT TOIHU 32 MPEXBBPISIHE, KATO B MPOTUBEH
clly4aii MopbUKaTa HiMa Ja Ce U3IIbJIHK U3001110.

Ipu Bapuanm 2 (,,Jlopbuka 3a cToifHOCT’), KbM MOMEHTA Ha MO0JaBaHe Ha MOPbUYKaTa HMHBECTUTOPBHT CIIC/IBA
Jla IpUTEKaBa TOIHYU 3a MPEXBBPIIHE SUI0BE, YHSATO CTOMHOCT NPU 00paTHO M3KYIyBaHe, M3UUCIeHa Ha 0a3a
90% ot neHarta Ha 0OpaTHO M3KYITyBaHE Ha JIsiJ1, OTpeieNieHa 3a AeH T-1, mokprBa 3asBeHaTa 3a 3IlIallaHe CyMa.
Benukn fsmoBe 1o npenxogHOTO M3pEdYeHHE Cle/Ba Aa ca FOJHH 3a MPEXBBPIISHE, KaTo B MPOTUBEH Ciydal
NopbYKaTa HsIMa Ja e U3IIBJIHU N3001110.

IThawane na yenama 3a oopamuo uskynenume osnoge. Ilopbuka 3a 00paTHO U3KYyIyBaHe Ha JSJIOBE CE
W3IBIHSBA B ¢poK 10 10 THU ciie]] JaTtaTa Ha OJJaBaHeTo M, KaTo JbJDKMMATa cyMa cpelry 00paTHO H3KYTIEHHTE
JISITIOBE e TIPEeBEK1a Ha MHBECTHTOPA 10 cMeTKaTa My B banka JICK B To3u cpok. Cymara 1o cjienka 3a o0paTtHo
W3KYITyBaHE Ha JISAJIOBE CE€ HaMaJIsiBa ChC CYMUTE 3a JIOMBIHUTEITHHA Pa3X0/IH, aKO UMa TaKHBa.

Ilpexevpnane na obpammno uzkynenume oanoge. B cpoxk no 10 nuHu crnen moaaBaHe Ha NOpPBYKAaTa,
MoJICMETKaTa 32 ()MHAHCOBUM MHCTPYMEHTH Ha WHBECTHTOpPa KbM CMETKaTa Ha IUCTpuOyTopa B ,lleHTpanen
nenozutap” AJl ce 3ampmkaBa ¢ Oposs Ha oOpaTHO U3KymneHUTE jasuioBe. JucTpuOyTOpHT NpemaocTaBs
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MOTBBPXK/ICHUE 34 W3MBIHCHHETO HAa MOPHYKATA B CPOKA M MO pesia, ONMUCAHM Mo-rope B ,, [Ipudobusane nHa
ostnoseme”.

3. BpeMeHHO ciupaHe HA 00PATHOTO U3KYIyBaHe

IIo pCeIICHUC Ha ynpaBHHBaIHOTO APYKECTBO MOKE€ BPEMCHHO Ja 6’1)[[6 CIIPAHO O6paTHOTO H3KYITYBaHC Ha
JAJIOBEC Ha (DOH):[a, CaMO B M3KJIFOUUTCIIHU CJIydau, akO 00CTOSITEICTBATA IO HAJIaraT U CIIUPAHCTO € OIlpaBAaHO
C orjiea Ha UHTCPECUTE Ha MMPUTCIKATCIIMTE HA JAJIOBC, BKIIFOYUTCIIHO B CJICAHUTE ClIydau:

1. xoraTto Ha peryimupaH maszap, Ha KoWTo moBede oT 20 Ha cTo OT akTmBHTEe Ha DOHAA CE KOTHPAT WIH
THhPryBaT, CKIIFOYBAHETO Ha CACIKHU € MPEKPATEHO, CIPSHO WIX € MOJUIOKEHO Ha OTPaHUUYCHHS — 3a CpPOKa Ha
CIIMPAHETO WM OTPaHHYaBAHETO;

2. KoraTo He MoraT Jaa ObAaT OINCHEHH MPaBUIHO aKTUBHUTE WM TacuBHUTe Ha DoHAa Wiau YpaBiIsBamioTo
JIPY’KECTBO HE MOJKE JIa Ce pa3nopex/ia ¢ akTuBuTe Ha @oHa 0e3 a yBpeIu HHTEPECUTE Ha IPUTSKATEITUTE Ha
JISITIOBE — 33 CPOK, IOKATO Tpae HEBB3MOKHOCTTA;

3. mpu B3eMaHe Ha pellieHne 3a MpeKkpaTsBaHe Win mpeodpa3yBaHe upe3 CIMBaHe WK BiuBaHe Ha DoHa npu
YCJIOBHSITA U 110 peAa Ha ritaBa yetupunanecera oT 3JAKUC/IIIKM - 3a cpok oT MOMEHTa Ha B3eMaHE Ha pelIcHUE
3a peKpaTsBaHe WiK npeodpazyBane Ha DoHIA O MPUKITIOYBAHE HA TPOLICAYPATA;

4. B ciydail Ha pa3BaJisiHE Ha JoroBopa c Jlemosuraps nopanyd BUHOBHO HETOBO IOBEIEHHE, OTHEMAHE Ha
JHMLEH3a My 3a JCHHOCT WM HajaraHe Ha JPYTd OTpaHUYEHHs Ha JEHHOCTTa My, KOMTO IPAaBAT HEBB3MOXKHO
M3IIBJIHEHUETO Ha 33BJDKCHUATA My 10 OTOBOpA 3a IEMO3UTAPHH YCIIYTH WM MOTAT Aa YBPEASIT UHTEPECUTE
Ha MPUTEKATENUTE Ha JsutoBe Ha PoHAa — 32 MUHUMAITHHUS HEOOXOJUM CPOK, HO HE IToBeYe OT 2 Mecela.

YnpaisiBaoTo IpY)KEeCTBO, Ype3 OBJIACTEHHS OT HEro TUCTPHOYTOp, HezabaBHO criMpa mponaxbara Ha
JSUTOBE, B CITydail ue BpEMEHHO € MPeyCcTaHOBEHO 00paTHOTO U3KYyIyBaHe Ha asuioBe Ha Donaa. B Te3u cnydan
NpPEKpaTIBaHEeTO Ha MyOJIMYHOTO MpeJiaraHe € 3a CpoKa Ha BPEeMEHHOTO CITUpaHe Ha 00paTHOTO M3KYITyBaHE,
CHOTBETHO 3a TIEPHOJA, C KOMTO € YJAB/DKEH CPOKBT HAa BPEMEHHOTO CIHpaHe HAa 0OpPaTHOTO HM3KYIMyBaHE Ha
JISUTOBE.

HOp’B‘lKI/ITe, nogaJac€HH CJICH IMOCJIICAHOTO 00sBSIBAHE HA OCHaTa Ha 06paTHO HU3KYITyBaHC MPCAW HavdajlHaTa
JaTa Ha CpOKa Ha BpEMCHHOTO CITMpaHE, HC CC U3ITbJIHABAT. praBJ’IﬂBaHIOTO APYKECTBO Bb3CTAHOBABA CYMUTC
Ha UHBECTUTOPUTE, IIOJAJIU MIOPHUKH 3a IMOKYIIKa Ha JAJI0BE, 110 OaHKOBaTa MM CMETKA J0 Kpad Ha paGOTHI/ISI JICH,
cjeaBail A1CHA, B KOMWTO € B3ETO PEUICHUEC 3a CIIMPAHC HA CMUTHUPAHETO HA AAJIOBE.

YnpasisiBaoTo JpyKECTBO YBEOMSIBA 3a CTUPAHETO Ha 00OPAaTHOTO M3KyIyBaHe Komucusta M CbOTBETHUTE
KOMIIETEHTHU OpraHU Ha BCUYKHU JbPXKaBU WICHKH, B KOUTO Tpeiara JsuoBeTe Ha oA (ako UMa TakuBa),
KakTo U Jleno3uTaps 10 Kpast Ha pabOTHHS JIEH, a IPUTEKATETUTE Ha ASTIOBE — UPE3 OMOBECTSIBAHE HA PELIEHUETO
3a cMpaHe Ha 00paTHOTO U3KYITyBaHe:

% B oducure Ha ,,banka ICK” AJl, B xouTo ce nuctpudyrupar assosere Ha DoHna;

+ Ha MHTEepHeT cTpaHHIaTa Ha YIPaBIIsSBaLIOTO JPYKECTBO.

B ciryuaii ue ce Haslara yabJkaBaHe Ha CPOKa Ha BpEMEHHOTO CIIMpaHe Ha 00paTHOTO U3KYIlyBaHE Ha JsIOBE,
YpaBnsaBaoTo ApykecTBo yBenoMsisa Komucusra u [leno3uraps He 10-KbCHO OT 7 AHU IIPEAH U3THYAHETO HA
IBPBOHAYATHO OMpPEJENIeHUs] CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPAaThK OT CeAeM IHH, BKIIOYHUTEIHO B
Clly4aWTe, KOraTo OOpaTHOTO M3KyIyBaHE € OWJIO CIPSHO MOpagdl TEeXHUYECKH NPUYMHH, YTPaBISABAIIOTO
JPY>KECTBO M3BBPILIBA YBEJOMIICHHUSTA IO MPEIXOIHOTO M3pEUeHHE A0 Kpas Ha paOOTHHS AEH, MPEIX0XKIal]
JaTara, Ha KOSITO € TpsA0OBasio Aa ObJe MOJHOBEHO OOPaTHOTO U3KYIyBaHe.

OO0paTHOTO U3KYITyBaHE CE Bh30OHOBSIBA OT Y IPABIISIBAIIOTO JIPYKECTBO C U3TUYAHETO HA CPOKA, OTPEIEIICH
B PEIICHHUETO 32 CITIUPaHe Ha 00PaTHOTO U3KYIyBaHEe, ChOTBETHO B PEIICHUETO 3a yIbJKaBaHE CPOKa Ha CITUPaHe
Ha OOpaTHOTO M3KYIyBaHE. YBEIOMSIBAHETO 3a BH30OHOBSBAHE CE M3BBPIIBA IO Pelia, MOCOYCH MO-rOpe 3a
yBEAOMSBaHE OTHOCHO CIIMpaHEe Ha OOPAaTHOTO M3KylyBaHe. EMHUCHOHHATa CTOMHOCT M IieHaTa Ha OOpaTHO
W3KYITyBaHEe Clie]] Bb30OHOBsSBaHE Ha OOPaTHOTO M3KyIyBaHE TPsOBa Jia ObJaT OOSBEHHU B JCHS, IIPEIX0K ALl
Bb300HOBsABaHEeTO. ClIeBAIIOTO ONMpPEC/IIHE M OOSBIBAaHE HA €MHUCHOHHATA CTOMHOCT M IICHAaTa Ha OOpaTHO
W3KYITyBaHE CE U3BBPIIBA B IHUTE U TI0 00U pel, mocodeHu B [Ipocmekra.
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4. PermepaHn ma3apu, Ha KOUTO Ca MIPUETH 3a THPIrOBUSA NSAJI0OBETE HA donga

KoM narata Ha Hactosmus IIpocnekT YnpapisBaloTo APY»ECTBO HE Bb3HAMEPSBA Ja MUCKA IPHUEMAHE Ha
nsosere Ha @onpa 3a Teproeus Ha b®b unu Ha Apyr perynupad nasap.

5. IlpexBbpJisiHe Ha Asi10Be HA DoHIa

ITopagun BB3MOXKHOCTTA 3a TOCTOSIHHO OOpaTHO W3KyIyBaHe Ha JsuioBeTe Ha (OHIA, 3HAUEHHWETO Ha
BB3MOKHOCTTA 32 MPEXBBPJSHE Ha ASIIOBETE HE € chllecTBeHO. UHBecTuTtopute BbB DOHMIA, KOUTO BCE MAK
JKENasAT Ja MPOoJaJaT CBOWTE JSUIOBE HAa TPETO JIMIE, a HE Ja TY NPEASABAT 3a 0OpaTHO M3KYIYBaHE OT CaMUS
®doHp, cienBa aa 3HasAT, ye u3nanenure ot ,,JJCK Crabunnoct — EBpornelicku akiuu” JIs10Be CE€ MPEXBBPIAT
cB0O0OOIHO, O€3 OTPAaHWYCHHUS U YCIIOBUS, HO TIPU CIa3BaHEe Ha OTHOCHMHTE HOPMATHUBHU Pa3IoOpeI0H.

Crenku ¢ gsiose Ha DoHIA MOTAT J1a c€ U3BBPIIBAT IPSKO MEXIy CTPAaHUTE — IPOAABad U KyITyBad, KaTo 3a
MPEXBBPISTHETO HA ASIIOBETE MOCPEACTBOM perucTpauus B ,,llentpanen aenozurap” A/l cneasa ga ce mon3Bar
YCIYTUTE Ha MHBECTHULMOHEH MOCpeNHUK. MHBecTuTOpHUTE cilelBa Ja UMaT MPEABHI, 4Ye [0 OTHOLICHHE Ha
CHIEJIKH, CKIIOYEHH HE NPU YCJIOBHSTA HAa OOpaTHO M3KyIyBaHE Ha ASAJIOBE, JaHBYHUTE HpedepeHuuun (8.
Pasoen ,, /[lanvuen pescum”) He ce npunarar. [lpu napeHue u Hacie[sBaHE Ha IsUIOBE ClIe[Ba Ja c€ TON3BaT
YCIYruTe Ha MHBECTUIMOHCH IMOCPCAHHK — PErUCTPAIMOHCH arc¢HT 3a OCHUICCTBABAHC HA PErucTpanusdaTa Ha
MPEXBBPISTHETO Ha JsuI0BeTe B ,,llenTpanen nemosurtap” A/l

[IpexBbpasHETO HA AIOBETE MMa JCHCTBUE OT MOMEHTA Ha perucrpanusra B ,,llenrpanen nenosutap” A/l

VI. YOPABJIEHUE HA JICK CTABUJIHOCT - EBPOIEMCKH AKIIMU.
AEITIO3UTAP. IMCTPUBYTOP HA JAJOBETE. OAUTOP HA ®OHJA

Karo norosopen ¢ona, JJCK CradmiHoct - EBporneiicku akiiuu He € FOPUIMUSCKO JIMIE U HiIMa OPraHu Ha
ynpasneHue. QoHIBT ce opraHu3upa 1 yrnpasissa OT Y IpasisaBallo apyxecTso ,,JICK Ynpasienne Ha akTuBu”
A]l, 3a KOeTo TOCIeTHOTO TmpuTekaBa paspemieHne ot Komucusta. OCHOBHHTE BBIPOCH OTHOCHO
CHINECTBYBaHETO, (PYHKIIMOHHpAHETO M TpekparsBaHero Ha @DoHma, WMYIMECTBOTO My U TIpaBaTta Ha
MIPUTEXKATEIUTE Ha JSUIOBE OT Hero ce ompenensar ¢ [IpaBunata Ha MoHIA, KOUTO Cc€ MPUEMAT U U3MEHST OT
YrpaBisBaiioTo APyHKECTBO.

CroriaacHo [Ipasunara va @oHa, YIpaBiIsaBaIioTo IpyKECTBO ynpasisBa PoHa, KaTo B3eMa HEOOXOIUMUTE
pelleHus, CBbp3aHu C HEroBaTa opraHu3anus, QyHKIMOHUpPaHe U MpeKparsBaHe. Te3u pelieHus ce B3eMar oT
YrpaBuTeaHus ChBET Ha YTPaBIABAIIOTO JAPY’KECTBO, @ B CIIydauTe, MPEIBUACHN B HETOBUS YCTaB, peIICHUsITa
ce oj00psBaT oT Heroeust Hamzopen chBet. [IpeanoxkeHnsTa OTHOCHO MHBECTUpaHe Ha akTUBUTE HAa DoHma ce
JIaBaT OT MHBECTHIIMOHHNUTE KOHCYJITAHTH Ha YTIPaBISABAIIOTO JPYKECTBO B CHOTBETCTBUE C HHBECTUIIMOHHUTE
eJIH, CTpaTeTusITa U orpannueHusTa Ha @ona. Pemmennsra, cBbp3aHu ¢ TEKYIIOTO ONEPATHBHO YIPaBICHHE Ha
®doHpa, ce B3eMAaT OT MPeACTaBIABAIINTE Y IPABISIBAIIOTO IPYKECTRO.

(DOH,Z[T:T CC IpCACTAaBJIsIBA IPEA TPETU JIULIA OT YHpaBJIHBaH_IOTO APYIKECTBO YPE3 HETOBUTEC IIPC/ICTABJISABAIIIN.

1. YnpasasiBamo Apy:KecTBO

VYnpasnsBamoto apyxkectso ,,JICK Ynpasnenne Ha axtuBn” AJl € yupeneHO (BOMCAHO B THPTOBCKHS
peructbp) Ha 22.12.2004 r., mpuTexaBa JIMIEH3 32 U3BBPIIBAHE HA JCHHOCT KaToO YINPaBJISABAIIO JIPYKECTBO,
u3naaeH Ha ocHoBaHue Pemenne Ne 862 — V/I/ 15.12.2004 r. u Pemienune Ne 523 — V]1/ 17.08.2005 r. na KOH.
»JACK Ynpasnenue Ha aktuBr” AJl uMa cenajiuiie U aapec Ha ynpasieHue B rp. Codust, p-u O6opuiie, yi.
,MockoBcka” Ne 19; Briucano e B Thproeekust peructbp Ha CI'C o 1. Ne 13978/2004 r., mapt. Ne 89471, Tom
1140, cTp. 98, mpeperucTprupano € B ThPTOBCKUS PETUCTEP KbM AreHnusara no BnucBanusaTa ¢ EMK 131349104;
uma tenedon: (02) 930 10 00, enextponeHn anpec (email): office@dskam.bg u MuTepHeT cTpanuma (web-site):
https://dskam.bg/. YnpasnsBamoTo ApyKeCTBO € yUpeJeHo 3a HeorpanudeH cpok. OCHOBHHAT Kanurtai Ha ,,JICK
VYmpasnenue Ha aktuBn” AJl, KONTO € 3amucaH U U3LUI0 BHECEH, € B pa3Mep Ha 1 000 000 nB. YnpasnsBamoro
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IPY’KECTBO € YCTaHOBeHO B PemyOnmka bbarapus, KosATo € W ObpkaBaTa 1o mpousxon Ha Donpa.
VYnpasnsBamoTo ApyKeCTBO UMa ABYCTEIIeHHA (popMa Ha ynpasiieHue: YnpasureneH u HanzopeH chbBer.

1.1. YneHoBe Ha YIpaBUTEJHUS CbBeT
ynpaBI/ITeHHI/IﬂT CHBCT Ha ynpaBJ’lﬂBaHIOTO APYKECTBO CC CHCTOU OT TpHUMaA YJICHOBE:

1. letko KpbereB KpbeTeB - npencenaren Ha Y IPaBUTEIIHUS ChBET U TJIABEH U3IBIHUTEICH TUPEKTOP Ha
YnpaBnsBamoTo APYKECTBO.

Ocnosnu Oetinocmu, usgvpusanu u3ewvh ,,/[CK Ynpasnenue na akmueu” A/[ — unen na HanzopHus chBeT Ha
YmupasnsBamio npyxectBo ,,OTII Kamurtan” A/l — VkpaiiHa; uneH Ha YmpasutenHus cbBer Ha DoHma 3a
KOMIICHCHpaHe Ha HHBECTHTOPHUTE.

2. Jumutbp XpuctoB ToHuyeB — ujeH Ha VYNpaBUTETHUS CHBET M M3MNBIHUTEICH IUPEKTOP Ha
YnpaBnsBamoTo ApYyKECTBO.

OcHoguu Ooetinocmu, uzevpuiganu usswvy ,,/JJCK Ynpaenenue na axmusu” AJ] — r-H ToHYeB He H3BBPIIBA
JIEUHOCT U3BBH Y IIPABIIABAILIOTO IPYKECTBO.

3. Mapko HukonaeB MapkoB — wieH Ha YIpPaBUTEIHHS CBHBET M U3IIBJIHUTENEH AUPEKTOpP Ha
YnpaBisBaioTo APYKECTBO.

OcHoguu Oetinocmu, uzevpuisarnu uzevt ,,/ICK Ynpaenenue na axmuseu” AJ] — r-H MapkoB He M3BBpIIBA
JIEHHOCT U3BBH Y IIPABIIABAILIOTO IPYKECTBO.

1.2. Ynenose Ha Hag3opuus cbBer
HanzopHuAT cbBET Ha YIIPABIISIBAIIOTO APYIKECTBO CE CHbCTOU OT YETUPHUMA YICHOBE:

1. Abopn NmBan Exep — npeacenaren Ha Han3opHus cbBeT Ha YpaBisiBallOTO APY>KECTBO.
Ocnoguu Oetinocmu, uzevpuiganu uzevt ,,J{ICK Ynpasnenue na axmusu” AJ[ — THaBeH W3ITBIHUTEICH
JIUPEKTOP U WICH Ha YnpaBureaHus cbBeT Ha ,,OTII ®ong menumxmbHT” JITA., YHrapus.

2. bosn ®uaunoB CredoB — 3amecTHUK -npencenaten Ha Han3opHusi cbBeT Ha YmpaBisiBall0TO
JIPY>KECTBO.

Ocnosnu detinocmu, ussvpusanu uzevh ,,J[CK Ynpaenenue na akmueu” AJ] — 4iieH Ha Y IpaBUTEIHUS CHBET,
WsmenauTesneH aupekTop u prkoBoauTen Ha Hanpasnenue ,,Kopnopatusao 6ankupane” B ,,banka JJICK” A/Jl.

3. I'abop Paszexam — wieH Ha Hag3opHus chBeT Ha YTIPaBIABaAIIOTO JPY>KECTBO.
OcHnoguu oetinocmu, uzevpuganu usswvh ,,/{CK Ynpasnenue na akmusu” AJ/[ — navamuuk otnen ,Ilazapu” B
OTII bank, YHrapus.

4. T'epreii bagax Capka - wieH Ha HagzopHus ceBeT Ha YIpaBiIsABaIoTo APYKECTBO.
OCHOBHU JeHHOCTH, U3BBbpLIBaHU U3BHH ,,JICK Vnpasnenue Ha aktuBu” AJl — pbKOBOAUTEN Ha OTAECI
,PazBuTre Ha npoayKTH U MexxayHapozeH 6usHec” B OTII @onx MeHUTKMBHT, Y Hrapusl.

1.3. AknnoHepu Ha YNpaBJsiBaAIOTO APYKECTBO

Axuuonepu B YnpasiusBauioro apyxectBo ca OTII ®oun Menumxmbat JITa., Yarapus, csc 75% u ,,banka
JCK” Al ¢ 25% u oT xanuTana Ha YNpaBisIBallOTO JpyxecTBo. Ha HacTosmua eTan akiMOHEpUTE UMaT He
€aMoO KaIMuTaJOBO y4acTHE B YIPaBIABAIIOTO APYKECTBO, HO ca M MPSKO aHTaKUPaHM C Pa3BUTHETO U ycCIexa
Ha HEeroBaTa ASWHOCT Ype3 MPEeI0CTaBsIHE Ha HOY Xay, OIHUT, TEXHUYEeCKa U APYyTra MOJKpera.

OTH ®onn MenugxmMbHT Jlumuten, Yurapusa (,OTII ®M”) e akunoHepHO HEMYOIUYHO APYKECTBO,
BAIM/IHO YUYPEJCHO M CHINECTBYBAIO CHIJIACHO 3aKOHOJATENCTBOTO Ha PeryOiuka YHrapus, ¢ perucTpupan
anpec: H-1134 bynamema, yn. ,,Bamu” Ne 33, ¢ mpeaMer Ha IEHHOCT: JCHWHOCT ¢ IIEHHW KHWXXA — arcHT,
ynpasiieHHe Ha (OHAOBE, MHBECTHLIMOHHA KOHCyITaHTcKa neiHocT (Paspemenune Ne PSZAF 111/100.015-6/2003
T.), BIIUCaHO B THPTOBCKUS perucThp Ha bynanemenckus rpaacku cba no aeno Ne 01-10-043959.

wbanka JJCK” A/l uma cepanuiie u anpec Ha ynpasineHue rp. Codusi, paiion ,,060pure”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” A/l e Biucana B Teproeekust peructsp Ha CI'C no ¢pupmeno nemno Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupaHa B THPTOBCKHUSA PETUCTBP KbM ATeHIMATA 1Mo BrnmcBaHusaTa ¢ EMK

42



Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

121830616, nmpurexaBa pazpenicHUe 1a U3BbPIIBA AEHHOCT KATO HHBECTHLIMOHEH ITOCPEIHUK ChITIACHO OOLIHS
M JuieH3 3a OaHkoBa neiHOCT (3amoBen Ha YmnpaButens Ha BHB Ne PJ[22-0882/26.09.02 u Ne P122-
2251/16.11.2009) u Ilpotokon ma KIIK®b Ne 58/18.10.2000 r., EMK 121830616; Muatepuer crpanuma (web-
site): www.dskbank.bg.

1.4. JIpyru ajTepHATMBHM HHBECTHIUOHHU (OHIOBe WJIM KOJEKTHBHH HWHBECTULHOHHH
CXeMH, YIIPABJSBAHHU OT YNPaBJISABAIOTO APYAKECTBO

KbM MoMeHTa Ha akTyanu3upane Ha [IpocnekTa YnpaBisiBaoTo ApyKECTBO YIIpaBiIsBa Olle JEHHOCTTA Ha
18 maBecTuImOHHN GoHAa — 13 OT TAX ca KojaekTuBHM nHBecTUITMOHHN cxemu: 1D ,,JICK Crangapt”, AP ,,JICK
banaunc”, J1® ,,JICK Pacrex”, J1® ,,JICK Eppo Axtus”, JI® ,,JICK Crabunnoct — EBponeiicku akiuu 27, 1O
»JCK Cradunnoct — Esponeiicku akmuu 37, HId ,,JICK Crabunaocr-EBpoobmuranuu 37, Od ,,JICK
Crabunnoct-EBpooOmurarmu 47, 1® ,,JICK Cradminoct-EBpoobmuraruu 57, 1® ,,JICK Cradwinoct 67, 1D
»JCK KoncepBarusen ¢poun”’, 1D ,,/]ICK 'mobanau komnanuu” u 1@ ,,JICK lunamuika”, a ieT ca HallMOHAITHU
naBecTunnoHHn dhormose: HAD ,, JICK-OTII IIpemuym Mukc”, HA®D ,,JICK CrabunaocT — EBpormneiicku akium
4”, HA® ,,JJCK Crabmmaoct — EBponeiicku akmum 57, HA® ,,JICK CrabunHoct — EBpoobmuranum” u HJ{D
»JCK Crabmmaoct — EBpooOnurarmm 2.

1.5. Ynpasienue n pynknuonupane Ha JJCK Craduanocrt - EBponeiicku akuumn

VYIpaBnsBamioTo JIpy)KECTBO, WICHOBETE Ha HETOBUTE YIPABUTENIHW M KOHTPOJHHU OpraHd, H
MHBECTUIIMOHHUTE KOHCYNTaHTU Ca JAJTbXXKHH Ja ACHCTBAT B Hall-moOpHUs MHTEpEC HA BCUYKH IIPUTEKATETH Ha
nsutoBe BB DoHa, KaTO ce PPKOBOSAT CaMO OT TO3HM MHTEpEC NpH ynpasieHneTo Ha PoHpa.

VYrpaBisBamoTo Ipy’KecTBO € JUIHKHO J1a yIpaBisiBa faeiiHocTTa Ha DoHIa KaTo M3BBpLIBA HaOMpaHe Ha
MapUYHH CPEJCTBA Ype3 MyOIWYHO TMpejiaraHe Ha JsutoBe (mpomaxba Ha asutoBe Ha DOHA), HHBECTUPaHE Ha
HaOpaHHUTE NAPHYHU CPEICTBA BbB (PMHAHCOBH MHCTPYMEHTH M APYTH JIMKBUIHHA (PMHAHCOBU aKTHUBH M OOPATHO
U3KyIyBaHe Ha asioBe Ha Qonpa. [Iponak6ata 1 00paTHOTO M3KyIyBaHe Ha JsuoBe oT DOHIA ce U3BBPILBAT
OT IUCTpUOYTOp, HA KONTO YTNpPaBIsBAIOTO APYXKECTBO € JEJIErHpaio Ta3u JEHHOCT MO CHjiaTa Ha JIOTOBOD,
CKJIFOYEH MEKIY YIPaBISBAILIOTO APYKECTBO U AUCTPUOYTOpA.

OyHKIIUKUTE HA YTIPABISBAIIOTO JPY>KECTBO IO MHBECTHPAHE HAa HAOpaHWTE MAapUYHU CPEJICTBA BKIIOYBAT
aHaJIM3 Ha Masapa Ha QUMHAHCOBH MHCTPYMEHTH, (lopMUpaHe Ha TOPT(dEeiin oT GMHAHCOBU HHCTPYMEHTH U IPYTH
JTUKBUJIHYU ()WHAHCOBU aKTHUBH, PEBU3WS Ha POpMHUpaHUs MOPTQEIT U olleHKa Ha HeroBaTta eekTHBHOCT. [lpn
OCBIIECTBSIBAHE Ha JEWHOCTTa CH YTPaBISBAIIOTO IPYKECTBO (OPMHUpPAa WHBECTHUIIMOHHH PEHICHUS U TH
WBITBJIHSABA WJIHM J1aBa HAPEXIAaHUS 332 TAXHOTO WBITBIHEHHE Ha YITBIIHOMOIICHHWTE OT HEr0 WHBECTHUIIMOHHHU
MMOCPETHUIIN TIPH CIa3BaHe Ha M3uCKBaHUATa Ha Wwi. 87, ain. 2 ot 3AKUCIIIKHA.

[Tpu mpomaxx6aTta u 0OPaTHOTO M3KYITyBaHE HA JISIOBE Y MPaBIABANIOTO ApykecTBo nm3uncisisa HCA na enun
JIsJ1, eMUCUOHHATA CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHE Ha JsiioBere Ha DoHma Mmoj KOHTpoJa Ha
Henosutaps (eorc. ,, Ynpasnenue na JCK Cmaburnocm - Eeponevicku axyuu: [lenosumap’), BOIU
CYETOBOJICTBOTO, MOAIBbPXKA M ChXPaHSBA OTUYETHOCTTA W WBIBIHSIBA BCHUYKUA JPYTH MOJOOHU 3aIbIIKCHHS.
YrpaBnsBanioTo JAPYKECTBO YIPABIsABa ISUIOCTHATA MapKeTHHTroBa JeiHocT Ha DoHIa W momIrbpxa
nH(pOpMAITHS 32 HETO Ha CBOsITAa CTpaHulla B IHTepHET. YTpaBiIsaBalioTo APYKECTBO U3BHPIIBA M BCUUYKHU JIPYTH
JIEHHOCTH, KOUTO ca HEOOXOIVMH BBB BPB3Ka ChC 3aKOHOCHOOPA3HOTO (PYHKIIMOHMpaHE M NpeKpaTsBaHEe Ha
donna.

[Ipu ocwiecTBsIBaHE Ha TOPENOCOUEHHUTE PYHKIMH YTIPABIISBAIIOTO JPYKECTBO B3eMa PEIICHHS M0 BCUUKU
BBIIPOCH, CBBP3aHU C OPraHU3alusiTa, JEMHOCTTA U IpeKpaTaBaHeTo Ha DOH/A, BKIIOUYUTEIHO:

¢ B3eMa pelICHHE 3a M3MCHEHHWE W aombiiBaHe Ha IlpaBuiara Ha Donja, [IpaBmiiata 3a oOlleHKa Ha
noptdeiina, [IpaBunara 3a ynpapiieHue Ha pUCKa U JPYTH BHTPEUTHH aKTOBE, KAKTO U OTHOCHO aKTyalU3upaHe
Ha To3u [Ipocnexr;

¢ CKJIFOYBa, KOHTPOJIMPA HU3MBIHCHUETO, TIPEKPATIBA U pa3Bayis JoroBopute ¢ Jlemosurapsi, IucTpubyTopa
Ha JISUTOBET€ W WHBECTUIIMOHHHUTE IOCPEIHUIM, W3ITBIHSABAINA WHBECTHUIIMOHHHTE HAPEKJTAHUS OTHOCHO
yIpaBJIeHUETO Ha nopTdeiina Ha PoHAa;

¢ u30upa 1 OCBOOOXKIaBa PEruCTpUpaHuTe oquTopu Ha DouHmaa;
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¢ W3rOTBS W MpHeMa ToauIHus (uHaHCOB oTdyeT Ha DOHAA cie] 3aBepKa OT W30paHHWTE PErHCTPUPAHU
OJIUTOPH;

+* BCEKHU pabOTEH JIeH OIpeienisl B JIeBa HETHATA CTOWHOCT Ha akTuBHTe HA DOHIA 1 Ha Ta3u 0a3a onpeens
HCA Ha enuH a5171, eMHCHOHHATA CTOMHOCT M IIeHAaTa Ha 00paTHO M3KYITyBaHE HAa HETOBHUTE JSIOBE;

¢ B3eMa pellieHHs 32 BPEMEHHO CIHpaHe/ Bb30OHOBSIBaHE HA 0OPATHOTO M3KYITyBaHE W 33 YAbIDKaBaHe Ha
CpOKa Ha BPEMEHHOTO CITUpaHe Ha 0OpaTHOTO M3KYITyBaHE;

% B3eMa peIlCHHE 3a CKIII0YBAHE Ha JOTOBOP 3a 3aeM;
ompeieIis AUPEKTOP 3a BPB3KK C MHBECTUTOPUTE BHB DOH/IA;
B3€Ma PEeIlIeHUs OTHOCHO MpeoOpaszyBaHe U npekpaTsaBaHe Ha DoH/a;
n30Upa JIMKBUAATOP/M IPU HACTHIIBAHE HA OCHOBAHUE 3a MpeKparsBaHe Ha DoHpa.

7 7 7
0.0 0.0 0.0

YnpasisBaoTo APYKECTBO MOXKE TI0 CHJIaTa Ha CKITIOUEH JOTOBOP Ja JeJIerupa Ha TPETo Juie QyHKIUN U
nerictBus 1o wi. 86, aim. 1 w an. 2, . 1 u 4 3AKUCIIIKY npu cra3Bane Ha W3WCKBAaHWATA Ha JACHCTBAIIOTO
3akoHogarenctBo. Kem garara Ha Hactosimus IIpocniexT YnpapiasiBaioTo APYKECTBO € CKIIIOYMIIO JOTOBOP 3a
TUCTpUOyIus Ha asuoBetre Ha PoHMa ¢ Tpeto nure — ,.banka JICK” AJl, mo cunara Ha KOHTO € Jenernpaio Ha
bankara ¢yHKUMM M IEHCTBUS, CBBp3aHM C Ipojaxbara W oOpaTHOTO W3KyIyBaHe Ha JsutoBe Ha DoHpa.
YnpaBisiBaoTo APYKeCTBO € CKIIoUmIo ¢ ,,banka JICK” A/l u ciopazymeHue 3a KOMIUIEKCHO O0CTy»KBaHe 32
UT ycnyru.

1.6. IToinTHKA 32 Bb3HATPAXKIEHUSITA HA YIPABJISIBALLIOTO IPYKECTBO

VYrpaBnsBamoTo IpyXKecTBO € TpHeno W mnpwiara llomuTtnka 3a ompenensHe W H3IUIAIAHE HA
BB3HATPaXKICHUATA, KOATO 00XBamla BCHYKHA (POpMH Ha Bh3HATPAXKIECHUS, KATO 3aIIaTH U APYyTH (PMHAHCOBH U/
WIN MaTepPUAIHH CTUMYIH, BKJIIOUUTEIHO OOJIard, CBBP3aHU C JOOPOBOJIHO MEHCHOHHO M/ WM 3APAaBHO
OCHUTypsIBaHE, 3a CIIEAHUTE KaTerOPHHU IEePCOHAIL:

1. cmy)xutenuTe Ha PHKOBOJIHU JITHKHOCTH;

2. CIy’KUTEJNTE, YUATO JEHHOCT € CBbp3aHa ¢ II0eMaHe Ha PUCKOBE;

3. CITy’>KUTENUTE, M3IIBIHIBAIIN KOHTPOJIHH (QYHKIHUH;

4. BCUYKHU JAPYTHU CIy)KHUTEIH, YAUTO BH3HATPAXKICHUS Ca ChU3MEPHUMH C Bh3HATPaKACHHUATA HA CITyKHUTEIN
1o T. 1 ¥ 2 ¥ 9uUTO MPOPECHOHATHN JCHHOCTH OKa3BaT CHIIECTBEHO BIMSHHUE BBPXY PHUCKOBHUS NMPOQHI HA
YnpaBisBaoTo ApPY>KECTBO M BBPXY PHCKOBUS Npoduia Ha yOpaBiIsBaHUTE OT HEro KOJEKTHUBHU
WHBECTHIIMOHHU CXEMU.

[MonutnkaTa 3a onpeAessHe U U3IUIAIaHe Ha Bb3HATPKACHUSITA CHOTBETCTBA HA IPUHIIMITUTE 32 Pa3yMHO U
e(eKTHBHO YIpaBJICHUE HA PHCKa W TO HachbpyaBa, KaTO HE MOOLIPSBA TIOEMAHETO HA PUCKOBE, KOMTO HE ca
ChOOpa3eHu ¢ PUCKOBHUTE MPOQWIM, ycTaBa, MpaBUiiaTa WM YYPEIUTEITHUTE JOKYMEHTH Ha yNpaBIlsSBAaHUTE
KOJIGKTUBHM HHBECTULMOHHM cxeMu. llomuTtukara e cpboOpaseHa ¢ OusHec crparerusra Ha Y], menwmre,
IICHHOCTUTE ¥ MHTEPECHTE Ha YIPABIISBAILOTO JPY>KECTBO M HA YIPABISBAHUTE KOJEKTUBHU MHBECTUIIMOHHH
CXEMH WJIM Ha WHBECTHTOpUTE B TsX. [lonmuTHKara ce mpuiara IpH clia3BaHe Ha W3UCKBAHUATA 32 MEPKH 3a
n30siTBaHe KOH(IMKT Ha MHTEPECH.

[Momutrkara 3a ompenensHe W W3IUIANIAHE HA BB3HATPAXKICHHUATA B YNPaABISABAIIOTO JPYKECTBO €
nyOimkyBaHa Ha MlHTepHeT cTpaHMIaTa Ha YTIpaBisBalIoTo JAPYKECTBO, B pyOpukara ,,3a Hac”/ ,,JlokymeHTH .
YnpasisBaoTo JIpyKeCTBO JIeKIapupa, 4e MPH MOUCKBAHE OT MHBECTHUTOP, Ille MYy IPEJOCTaBH OE3IIaTHO
konue Ha [TonuTrkaTa 3a onpesensHe U H3IJIalaHe Ha Bh3HATPaXKICHUATA Ha XapTUEH HOCUTEIL.

Ot akTHUBHUTE Ha (DOH,I[a HsAMa aa C€ U3Iuiamar 1moa HuKakBa (bopMa BBb3HAIpaxJACHUA, CTUMYJIU U o0Jraru Ha
CIIYKUTCIUTC HaA YHpaBHHBaH_[OTO APY7KECTBO.

2. Jlemo3urap

VYnpapnsBamoTo npyxectBo € u3zbpano 3a Jlemosurap Ha Donpa ,,Ammann bank bearapus” AJl, EMK
128001319.

3aZL’bJ'I)KeHI/I$ITa Ha ﬂCHO3I/ITap$[ ChIVIAaCHO AOTOBOpPA BKIIIOYBAT:
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1. [a cpxpansBa BCHUKM akTHBH Ha POHAA U Aa OTKpUE HEOOXOAUMUTE KIMEHTCKH IMOJACMETKH KbM CBOATA
cMmeTka B ,llentpanen aemosurap” A/l 3a pasnuuHuTe BHAOBE O€3HATMYHU (MHAHCOBM HMHCTPYMEHTH; 1a
ChXpaHsBa YyXKIAeCTpaHHUTe (MHAHCOBU MHCTPYMEHTH Ha DOHAA WITH YAOCTOBEPUTEITHH JOKYMEHTH 32 TaKHBa
MpH 9y’KJecTpaHHa 0aHKa, C KOSITO MMa JOTOBOp 3a TOBa TP Cla3BaHE Ha M3WUCKBAHUATA 3a JeNeTHpaHe Ha
(hyHaKIun Ha Tpero mure chriaacHo wi. 37a 3KUCIIIKU;

2. a mpuema napuyanTe cpeactsa Ha DoHma 1 1a chXpaHABa CHITUTE MO pella M IPH YCIOBUATa HA T. 3 U 4;

3. Ha ocebmiecTBsiBa HaOIIOACHNE HAa MApUIHUTE MOTOIM Ha DOHMA, BKIIOYHTENTHO /a CIETU Jajl BCHYKA
TUTAIIAHWS, U3BBPIIEHN OT MHBECTUTOPUTE MJIH OT TSIXHO MME M 32 TSIXHA CMETKa IPH 3aIFCBAHETO Ha JISJI0BE Ha
®oHJa, ca TOITYYeHH U OCYETOBOJICHH 110 CMETKH, KOHUTO:

a) ca OTKpUTH Ha uMeTo Ha DOH/a WM HAa IMETO Ha YTIPaBJISBAIIOTO APYKECTBO, IEHCTBAIIIO OT HMETO U 32
cMmeTka Ha DoHja, WK Ha uMeTo Ha Jlemo3uTtaps, JelcTBalll OT UMETO U 3a cMeTka Ha DoHJa;

0) ca OTKpUTH B LieHTpasiHa OaHKa, OaHKa, JTUIEH3MpaHa 10 peAa Ha 3aKoHa 32 KpeAWTHHUTE MHCTHUTYIIHH,
OaHKa, TUIICH3MpaHa B JbpKaBa WieHKa, WK OaHKa, MOy4yuiia pa3pelieHie B TpeTa AbpKaBa, U

B) Ce yIpaBisBaT MpH clia3BaHe Ha T. 4.

4. Jleno3utapsT ynpasisiBa NapuuHUTE cpeacTBa Ha PoHpa, Kato:

4.1. momrbpKa OTIETHOCT M BOJW CMETKHUTE TI0 HAUYWH, KOWTO TO3BOJISBA BEB BCEKU €IMH MOMEHT He3a0aBHO
Jla ce pasrpaHWYaT IbpKaHWTe akTHBH Ha DOHOA OT aKTHUBUTE, TBbPKAHH 33 JIPYT KIWEHT, KaKTO WU OT
coOcTBeHUTE akTUBYU Ha [lemo3uraps;

4.2. mogabppKa OTYETHOCT U BOJU CMETKHTE TI0 HA4WH, KOWTO OCUTypsIBa TSIXHATA TOYHOCT;

4.3. ochIiecTBsABa peloBHA NMPOBEpPKAa 32 CHOTBETCTBHE MEXKAY CMETKUTE, KOUTO BOJAAT YIPaBisABaIIOTO
IpyxecTBo u Jleno3urapsr 3a aktuBuTe Ha ®oHIA, a B CIy4YanTe Ha JieNieTupaHe Ha QYHKIUHA HAa TPETH JIMIIA 110
wi. 37a 3AKUCAIIKU — u cbc cMETKUTE, KOUTO BOJU TPETOTO JIUIIE;

4.4. npeanpuema HeoOXOAMMHTE MEpPKH, 3a Ja OCHTYpPH, Y€ BCHYKM Napu4HU cpeicTBa Ha DoHAa,
JIETIO3WPAHU TP TPETO JIUIIE, MOTAT J1a OBJAT SICHO pa3rpaHUYEHU OT MAPUIHUTE cpencTBa Ha [lemosurtaps u Ha
TOBA TPETO JINIIE YPE3 WHANBHTYATHN CMETKHU HA TUTYJISIPUTE, BOJCHHU OT TPETOTO JIHIIC, MU YPE3 CKBUBAICHTHU
MEpPKH, KOUTO MOCTUTAT CHIOTO PABHUIIIE HA 3aIINTA;

4.5. mpeanpuemMa He0OXOAUMHUTE MEPKH, 33 1a OCUT'YPH, Y€ TTapUIHUTE cpeicTBa Ha DOHA [0 CMETKUTE MPH
yure 1o 1. 3, 0. ,,0” ce AbpKaT 1Mo MHAWBUyaTHa CMETKA HITH IO CMETKH OTIEITHO OT BCHYKH CMETKH 3a IbPiKaHe
Ha MApUYHY CPEJICTBA Ha JIUIETO, HA YHETO UME Ce ChXpaHsIBaT akTuBUTEe Ha DoHma; AKO TApUYHNA CMETKHU ca
OTKpUTH Ha WMeTO Ha Jlemo3wrtaps, AeWcTBail OT MMeTO M 3a cMeTka Ha (DoHAa, MO Te3W CMETKH HE ce
OCUETOBOSIBAT MMAPUYHUTE CPEJICTBA HA JIHIIE 110 T. 3, 0. ,,0” 1 cOOCTBEHUTE MapuyHU cpecTBa Ha Jlenozurapsi.

4.6. BbBEX/1a MTOIXOIAIIA OPTaHU3AIHS U TIPEATIPHeMa HEOOXOIUMUTE IEHCTBYS 32 CBEXKIaHEe 10 MUHUMYM
Ha pHCKa OT 3ary0a WM OT HaMaJsIBAHETO MM B pe3yJTaT Ha 3Joynorpeda, m3Mama, JIOIIO YIpaBleHHE,
HENPaBHUIIHO BOJICHE M ChXPaHEHNE Ha OTYETHOCT, BKIFOUUTEITHO MPH HEOPEIKHO MOBEICHHUE.

5. la cexpansiBa (prHaHCOBHTE MHCTPYMEHTH Ha POHMa, Kato [leno3urapsT:

5.1. cbxpaHsBa BCUYKH Oe3HAMYHU (PMHAHCOBU MHCTPYMEHTH, KOMTO C€ BITUCBAT MO CMETKa 3a (prHAHCOBH
WHCTPYMEHTH, OTKPHTA U BoJieHa OT Jlero3uraps, U BCUUKH JIpyTy (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
Obaat ¢pusudecku npenaneHu Ha Jlemosuraps (GUHAHCOBH HHCTPYMEHTH 10/ IIOTIEYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCHYKM Oe3HATMYHU (UHAHCOBH MHCTPYMEHTH CE€ BIMCBAT IO CMETKA 32 (DMHAHCOBH
MHCTPYMEHTH, OTKpUTa U BoJeHa oT Jlemo3uraps npu cria3BaHe Ha M3MCKBaHUsTA Ha T. 4 — 4.6, M0 OTHENHU
CMETKH, OTKPUTH Ha UMETO Ha YTpaBIsBaILOTO APYXKECTBO, AEHCTBAIIO OT UMETO M 3a cMeTKa Ha PoHja, 1o
Ha4uH, KOWTO MO3BOJISIBA BB BCEKU €AMH MOMEHT J1a ObJaT WAeHTU(DHUIHMPAHU KaTO GUHAHCOBH MHCTPYMEHTH
Ha PoHJa WK OTKPUTH JUPEKTHO Ha UMeTo Ha DoHpa.

6. Ilo oTHOIIEHNE HA APYTUTE aKTHBH, PA3IMIHM OT TE3H 1O T. 5, [lemo3urtapsr ce 3aabprKaBa aa:

6.1. mpoBepsiBa coocTBeHOCTTa HA DOHIA BHPXY TE3M aKTUBH, KATO YCTaHOBSBA Janu DOHIBT € COOCTBEHHUK
BBb3 OCHOBA Ha I/IH(bOpMaHI/ISI WM JOKYMEHTH, ITPEIOCTAaBEHNU OT praBHHBaHIOTO JAPYKECTBO, U Bb3 OCHOBA Ha
JIPYTH JOKa3aTeJCTBa, aKO MMa TaKMBa MPEIOCTaBEHH OT TPETH JINIIA;

6.2. moAbpKa ¥ aKTyaJIn3Upa PErUCThP HA TE3U aKTHBH, 32 KOUTO Ce € yBEepHJI, ue ca coocTBeHocT Ha Donna.

7. Jla nonara abybKMMata rpuka Ha T0Obp ThProBell PH H3IThIHEHHE Ha 33 ITbIKCHUSTA CH, JIa OCHIIECTBIBA
3aJIbJDKEHUSITA CU YECTHO, CITPABEINBO, MPO(ECHOHATTHO, HE3aBUCUMO M €IMHCTBEHO B nHTepec Ha DoHa 1 Ha
MIpUTEXKATENUTE Ha 1a710Be 0T POH/A, BKIIIOUYMTEIHO KaTo:
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7.1. u3BBpIIBAa B PAaMKUTE Ha HOPMATHUBHO OIPENEICHUTE CPOKOBE MJIAIAHUS U MPEBOIM, MPOU3THYAIIN OT
JoroBopa 3a neno3utapHu yciyry, 3a cMeTka Ha @oHma, OCBEH ako HacpelllHaTa CTpaHa € HEM3IpaBHA WM ca
HaJIAIIE JOCTATHYHO OCHOBAHHUSA Ja CE CMTA, Y€ € HEeM3IPaBHa,;

7.2. ce pa3mnopex/ia c TOBepeHUTe My aKTUBU Ha DOHIa caMO TI0 M3PHYHO MICMEHO HapeXKJaHe Ha 3aKOHHUS
MPEJICTABUTEN Ha Y IPaBIISBAIIOTO IPYKECTBO, BIIMCAH B THPTOBCKUS PETUCTHP WIH H3PUYHO OBJIACTEHO OT HETO
JIUIIE ¢ HOTAPHAJTHO 3aBEPEHO ITHITHOMOIIHO;

7.3. ce oTYMTa €KEMECEYHO 3a MOBEPEHUTE MYy AKTHBH, BKIIOYUTEIHO MAPUYHU CPEICTBA U (DUHAHCOBH
WHCTPYMEHTU M 3a WU3BBPIICHHUTE ONEpalui C TAX Ipex YTpaBisBallOTO JPY>KECTBO, BKIIOYUTEIHO KaTo
MIPEIOCTaBs IIbJIEH OINUC HAa akTUBUTE Ha POHJA, B CPOK A0 5-TO YUCIIO HA CIEABAILUSI MECEIL.

7.4. ocurypsiBa uzaBaHeTo (Ipojaxxdara), 00paTHOTO U3KYITyBaHE U 00€3CHUIIBAHETO Ha AsutoBeTe HA DoHma
B cpoTBeTcTBUE che 3AKUCAIIKHM u aktoBeTe mo mpuiaranero my, IIpocnekra u I[lpaBunaTa 3a oIeHKA;
o0ciyBa M3AaBaHETO W 0OPATHOTO M3KYITyBaHE HA JUTOBE, KATO pa3KprBa CIEIMaliHA pa3IJiamaTelIHa CMeTKa
3a TOBa; MPH HEJOCTUT Ha CPENCTBA IO Hes BeAHara yBeAOMsBa YTPABISABAIIOTO APYKECTBO M H3ITBIHIBA
HapeXTaHUATA Ha TTOCIETHOTO.

7.5. KOHTpOJIHpa U3YHCIIBAHETO HA eMUCHOHHATA CTOWHOCT W IleHaTa Ha 00paTHO M3KYITyBaHE Ha JISJIOBETE
Ha @oHJa Ja ce M3BBHPIIBA OT CTpaHa Ha YTPaBISABAIIOTO APYXecTBO B choTBeTcTBHE che 3IKMCIAIIKU,
aKTOBETE 10 npuiaranero My, [Ipasunara mo wi. 13, an. 2 ot 3AKUCIIIKU, [Ipocnexra u [IpaBunara 3a orieHka
Ha aktuBuTe Ha PoHna.

7.6. ocurypsiBa ChOMpaHETO ¥ U3MONA3BAaHETO Ha npuxoauTe Ha @oHna na Ob/ie B ChOTBETCTBHE ChC 3aKOHA
IIpaBunata Ha @onpa nmo uwi. 13, an. 2 or 3AKUCAIIKHM, kakto ¥ Aa ciaeau Aajiyd Bb3HATPAKICHUETO HA
YpaBisBamioTo APY>KECTBO € U3UYKCIEHO U TUIATEHO B ChOTBETCTBHE ChC 3akoHA U [IpaBmaTa Ha ®oHza, TIO 4II.
13, an. 2 ot 3AKUCIIIKN.

7.7. yBemoMsiBa TUCMEHO Y TIPaBISBAIIOTO IPYXKECTBO B CPOK OT TpH paOOTHH JHH, aKO CIIPSMO HEero Obie
MIpUJIOKeHa aJMUHUCTpaTUBHA MsipKa o wi. 103, ain. 2, 1. 16, 24 unu 25 oT 3akoHa 32 KPeAUTHUTE HHCTUTYIIMH
WM ObJle CAHKIIMOHUPAH 3a HapylleHue Ha u3nuckBanusaTa Ha 3JJKMCIKH.

7.8. yBemomsBa He3a0aBHO YTPaBISBAIOTO JAPYKECTBO, KOTATO € OTKA3al J1a U3IIBJIHU OTHPABEHO J0 HETO
HapeXaaHe, Mopaau MPOTHBOPEUHE ¢ JIEHCTBAIIOTO 3aKOHOAATENCTBO, [IpaBriara win ocTaHaIMTE aKTOBE Ha
®onpa, unu ¢ Jlorosopa.

7.9. mpenaBa upe3 YIIBIHOMOIICH CIY)KUTEN W MpHeMa BCAKAKBU JOKYMEHTH W WH(GOpPMAIs, CBbP3aHU C
neiiHocTTa Ha DOH/A, CHIVIACHO HETOBUTE HHCTPYKIIUU W/ WJIM U3UCKBAHUATA HA ChOTBETHUTE HOPMAaTHUBHU HITH
JIPYTH aKTOBE, 4 aKO TaKWBa HsAMAa — B TPHUIHEBEH CPOK OT TAXHOTO IOJIy4aBaHE, M yBeIOMsBa He3a0aBHO B
nucMeHa GopMa YIpaBIsBamoTo JPY>KECTBO 338 U3BBPUICHOTO JICHCTBUE, KATO 3a€HO C TOBA MY TPEIOCTaBs U
MOJTYYEHUTE 3a HEero JIOKyMeHTH/ H(popMaIus.

7.10. He pa3riacsiBa HHPOPMAII OTHOCHO aBTEHTHYHOCTTA HA JOKYMEHTHUTE, MTOJTYYCHHU OT Y TIPaBIIsSBAIIOTO
IpyxecTBo 1o JloroBopa, KakTo M BCSIKAKBU APYTH MOBEPUTEITHH JIaHHU, OCBEH aKo 3aKOHBT MPEABIKIA IPYTO
W aKO YTIPaBIISBAIOTO JIPYKECTBO € JJAJIO MPEABAPUTEITHO MUCMEHO CHIITACHETO CH 32 TOBA.

7.11. u3BBpIIBa M0 U3KITIOYCHNE YIIPABUTEIHU JACUCTBUS 10 OTHOIIeHne Ha DoH/a 3a eproI, He TO-IbIbT
OT TPH MeceIa, [0 CKIT0YBaHe Ha IOTOBOP C IPYTO YIIPABISBAIIO APY>KECTBO WU A0 TpeodpaszyBaHeTo Ha DoHta
uype3 CIMBaHE WM BIIMBaHE, B CIIydail HA OTHEMaHe Ha JIMIICH3a 32 U3BbPIIBaHE HA JCWHOCT, IPU MPEKpaTIBaHE
niH 00sIBSIBaHE B HECHCTOSITETHOCT Ha Y TIPABIISBAIIOTO APY>KECTBO, KATO MOCIEIHOTO € JUTHKHO J1a TIpeaie Ha
Jeno3urtaps ngnaTa HaIMYHa IPH HETO WHpOPMAIHS U JOKYMEHTAlLMs BbB Bpb3Ka ¢ yrnpasieHnero Ha Donma.

8. Jla ocurypu crOMpaHETO M M3MOJ3BaHETO Ha mpuxoaute Ha DoHJAa B CHOTBETCTBHE ChC 3aKOHA W
IIpaBunara nHa ®onza.

9. Jla monara HEoOXOAMMHUTE TPIKU 332 ChXpaHCHHE HAa TOBEPEHHUTE aKTWBM W (UpPMEHATa TaiiHAa Ha
VYpasnsaBanioro apyxectso U PoHpa.

10. [la ochliecTBsiBa peOBHA NMPOBEPKA 32 CHOTBETCTBUE MEXKAY CMETKHUTE, KOUTO BOAAT YTPaBISABAILOTO
npyxectBo u Jlemo3urapsr 3a aktuBuTe Ha DoHMA, a B CIydyanTe Ha Jieserupane Ha (yHKIIMHA HA TPETH JIUIA 10
1. 37a SAKUCHIIKU — 1 chc cCMETKUTE, KOUTO BOAY TPETOTO JIHIIE.

11. a yBemomMsiBa He3abaBHO YTIPABISBAIIOTO JPYKECTBO, B CiTydall ue aktuBuTe Ha DoHa HaMa Jia ObIaT
WM Be4e He ca 3alllUTCHU TIPU HEChCTOSTEIHOCT Ha TPETO JIMIIE, HA KoeTo Jlero3uTapsr e Jeserupan QyHKIuH
10 ChXpaHeHHe B ChOTBETHATA IbPIKaBa.
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12. B cnyyaunte Ha nenerupaHe Ha (QyHKOMUTE OT cTpaHa Ha Jlemo3uTtaps, ChIIMAT c€ 3aabJDKaBa Ja
NPEAOCTaBs Ha YTPaBIABAIOTO IPY>KECTBO MOAPOoOHa HHPOPMAIHSI 32 TPETOTO JIUIIE, Ha KOeTo Jlerno3uTapar e
nenerupan GyHKINH 10 ChbXpaHeHHe, KaKTO W MPH MOUCKBaHEe Ja MPEoCTaBH Ha YTIPaBISIBAIIOTO JPYKECTBO
nH(pOpPMAI OTHOCHO KPUTEPUUTE, H3IIOI3BAHH IIPU N300p HA CHOTBETHOTO TPETO JIUIIE K MEPKUTE, TIPEATIPHUETH
3a TEeKyII KOHTPOII Ha JleleTHpaHuTe (PyHKIINH.

C ornex m3nbITHEHNE HA (DYHKITUUTE CH IO ChXpaHEeHUe Ha (HMHAHCOBH HHCTPYMEHTH Jleno3utapsaT noaaspixa
HeoOXxomuMuTe cropasymenus ¢ bearapckata HapomHa Oanka — mo otHomenue Ha JLK, c ,llentpanen
nernozutap” A/l — mo oTHomieHUe Ha Oe3HANMYHUTE LIEHHU KHW)Ka, PETUCTPUPaHu TaM, kakTo u ¢ Clearstream
Banking S.A., Luxembourg — 1o oTHoOIIIeHHE Ha YyKASCTPAaHHUTE (UHAHCOBU MHCTPYMEHTH, PETUCTPUPAHU TaM.

[Tpu u3BBpIIBaHE HA NelHOCTTA cHU Jlermo3uTapsT 1ie crna3Ba pasmnopendara Ha wi. 25, ain. 3 3[IKUC/TIKU,
CBITIACHO KOATO Jlemo3uTapsAT He MOXe Ja U3BBpIIBa JeiHocT 3a DoHa win 3a YIpaBIsIBaloTo APYKECTBO,
JeiicTBaio ot uMeto Ha PoHIa, KOSTO MOKE Jia TIOPOIU KOH(IIMKT Ha HHTepecu Mex 1ty DoHJ1a, THBECTUTOPHUTE
B HEro, YTPaBIISBaIIOTO IPYKECTBO K caMusi Jlerno3uTap, OCBEH ako He € HaUIle (YHKIMOHATHO U HepapXuvaHO
paszeneHnue MexAy U3MbIHsIBaHUTE OT Jlemosutapst GyHkuuu 3a GoHAa U APYrUTe My (PYHKIUH, KAKTO U KO
KOH(IIUKTUTE HA UHTEPECH, KOUTO MOJXKE J]a Bb3HUKHAT, Ca ChOTBETHO YCTAHOBCHH, YIIPABIIABAHU, HAOIO1aBaHH
Y Pa3KpUBaHMU IIpel HHBeCTUTOpUTE BbB DOHMA.

Mexny [leno3utaps oT eHa cTpaHa U Y IpaBisABaIloOTO ApYyKecTBO, POHA, KAKTO M MHBECTUTOPHUTE B HETO
HSIMa CHIECTBYBAIM KOHQIUKTH HA HHTEPECH U HE CE OYaKBa Ja MMa TakuBa. J[eno3uTtapsT u YpasisBailoTo
JIpy’KECTBO HE MPHUHAJUIeKAT KbM €Ha U Chllla rpyna; Mexay Jemno3utaps u YpasisBailoTo IpyKecTBO HiIMa
KaKBaTo U Ja OMJI0 IOpUANYECKa BPb3Ka KAKTO € OIJIe]l JIULAaTa, IpUTeKaBally IPsSKO WK KOCBEHO KaKBOTO U Ja
OuJo IUI0BO ydacTHE B KaluTajla WJIM B IIpaBaTa Ha IJ1ac, Taka M C OIJie]l WICHOBETE HA YNPaBUTEIHUTE U
KOHTPOJIHUTE UM OpraHd, U BB3MOXXHOCTHTE 3a YIPAKHABAHE HA BIMSHUE BBPXY TAX. JlemosutapsAr u
VYIpaBnsBamioTo APYKECTBO MMAaT OTHOIIEHHS €IUHCTBEHO IO MOBOJ Ha TOBa, 4e Jlemo3uTapsAT MpenocTaBs
JETIO3UTAPHH YCIYTH HA HAKOM OT YIPABISBAHUTE OT YTPaBJSBALIOTO JPYKECTBO MHBECTHIIMOHHU (DOHIIOBE,
KakTO W 10 CWJIaTa Ha OTJAENeH JOTOBOpP € €AMH OT YIBJIHOMOIIEHWTE HHBECTHUIIMOHHU TOCPEIHHUIM 3a
M3ITBJIIHEHNE HA MHBECTUIIMOHHUTE HapeXJaHus Ha YIIPaBIABAIOTO JPY>KECTBO 32 CMETKA Ha yNpaBJIsIBAaHUTE
ot Hero (onnoe. [loreHnManHN KOHPIMKTH Ha UHTEpecH MexAy Jerno3uTaps u YTpaBisBalioTo Jpy>KECTBO
O0uxa MOTJM Ja BB3HMKHAT BbB BpPbB3Ka C TOBa, 4e [lemo3uTapsT W3MBJIHSABA NENO3UTapHH (PYHKIMH MO
OTHOLIEHHE U Ha Apyru (OHAOBE, YIPABIABaHU OT APYI'H YHPABIABAIIN APY>KECTBA ChC CXOAHA WM Pa3IUIHA
WHBECTUIIMOHHA CTPATETUS U MOJUTHKA, KaTO Y IPaBJIABALIOTO APY’KECTBO CUNTA, Ue€ KbM MOMEHTA [leno3urapst
NPEAOCTaBs IENO3UTApHH YCIYyTHU IIPH Ia3apHU YCIOBUS M TPETHpa paBHOCTOIHO PoHaa u npyrute GHoHAOBE,
YIpaBJIsBaHU OT YIIPaBJIABALIOTO JIPYKECTBO.

[NoteHimanay KOHGIMKTH Ha MHTEPECH OMXa MOTJIM J1a Bb3HUKHAT U IOpajiy TOBa, ue Jlenosurapst na Gonna
,»Amnann bank bwearapus” AJl € u eIuH OT MHBECTHUIIMOHHHUTE MOCPEIHUIINA, KOUTO Ca YITBIHOMOIICHH [
U3ITBJIHSBAT HAPEXKIaHUATA HA Y ITPABJIABALIOTO JAPY>KECTBO 32 CICIKH ¢ (PMHAHCOBU MHCTPYMEHTH 3a CMETKA Ha
®oHpa. Jleno3uTtapHUTE W WHBECTUIIMOHHUTE YCIYTH C€ MPENOCTABIT OT PA3IMYHH OTAEIH U CIy)KHTEIH Ha
»Amuany bank bbarapus™ AJl, kaTo OcBeH TOBa, MHBECTULMOHHUTE PEUICHUS CE B3eMAT OT Y PaBISBAILOTO
JIPY>KECTBO, a €AMHCTBEHO TEXHUYECKOTO UM U3IIBIHEHHE CE€ OCHLIECTBSABA OT YII'BJIHOMOILECH MHBECTUIIMOHEH
MOCPEHUK, ChOTBETHO MPHUIO0UTHUTE B PE3yJITAaT Ha U3IIBIIHEHUETO UM (DHHAHCOBH MHCTPYMEHTH CE€ ChXPaHSBAT
mpu Jlero3uTaps Mo OMucaHus Mo-rope HaurH. JJOKOJIKOTO MHUITMATHUBATA 3a Y€CTOTaTa, XapakTepa U eCTECTBOTO
Ha WHBECTHIIMOHHUTE PEIICHUS M HAPEKIAHUS MPUHAICKN M3ILUIO Ha YTPaBIABAIIOTO JPYIKECTBO, U HE €
CJIEJICTBHIC HAa CHBET WJIH IIPETIOPHKA OT CTpaHa Ha MHBECTUITMOHHUS IMOCPEIHHK, HE CE 09aKBa ChBMECTSIBAHETO
Ha (YHKIIMUTE HA HHBECTUIIMOHEH MMOCPEAHMK U Jerno3uTtap Ha DoHma f1a qoBejie 10 KOHMIUKTH Ha HHTEPECH.

Bceuuku KOHQIIMKTH Ha HHTEPECH, KOUTO OMXa MOTJIH Jla Bb3HUKHAT HE3aBHCUMO OT MIPEIIPUETUTE MEPKH 3a
U305TBAHETO UM, I1Ie ObJIaT TPETUPAHU B CHOTBETCTBHE C M3UCKBaHeTo Ha wi. 25, ai. 2 3JIKMCJIIKH, ceriacHo
KOHTO IMpH M3ITbITHEHHUE Ha 33IbIDKCHHSITA CH J[eTTo3uTapsT mojiara rpmwkara Ha JoObp ThProBell, OCHIIECTBsBA
3aJIBJDKEHUATA CH YECTHO, CIIPABEJINBO, MPOGECHOHAIHO, HE3aBUCUMO U €IMHCTBEHO B MHTepec Ha DoHa 1 Ha
MpUTEeKATeTUTe Ha JsIoBe BHB PoHmAa. BBB BecHUkM cilydan Ha BB3HHMKBAaHE HAa KOH(IMKTH Ha WHTEPECH,
YpaBnsBamioTo ApYy:KeCTBO W Jlemo3uTapsAT mie ce crapasT Aa T'M WASHTHU(UIUpAT ¥ K30ATrBaT, a ako e
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HCBB3MOKHO Ja 6’BI[aT n30erHaTH — e ru Ha6J'IIOI[aBaT, yOpaBJIsIBaT U pa3KpuBaT C LS NPEAOTBpATABAHE HaA
He6ﬂaFOHpI/IHTHOTO nm B’B3I[CI7ICTBPI€ BBpPXY UHTCPCCUTC HA q)OH,[[a U MIPUTCIKATCIIMTE HA AS1JI0BC B HETO.

KbM narata va [Ipocnekra Jlenozurapst e aenerupain GyHKIIUU IO ChXPAHEHHUE HA AKTHBH HA YTIPABIISIBAHUTE
ot Y/ ,,JICK Ynpasnenue Ha aktiBr’ Al HHBECTHITMOHHY (DOHIOBE HA CIICTHUTE TPETH JIUTIA (TTOIETIO3UTAPH ):

1. Bank of New York Mellon SA/NV;

2. ,,YauKpenut bynbank” A/Jl.

KoM JaTraTta Ha HpocneKTa HC Ca U3BCCTHHU HIIH I/IHGHTI/I(I)I/IL[I/IpaHI/I KOH(I)J'II/IKTI/I Ha UHTCPECHU, CBBP3aHU C
H3IIOJI3BAHCTO HA YCIIYTUTC HAa TOPCIIOCOUCHUTEC MOAACIIO3UTAPU.

YnpaBisiBaoTo APYKECTBO ACKIapupa, ue MPH MOUCKBAHE OT WHBECTUTOD, L€ MYy MPEIOCTaBH aKTyalHa
UHQOpPMAIU OTHOCHO:

a) IaHHWTE 3a WACHTU(UKauMs Ha Jleno3uTaps, onMcaHne Ha HETOBUTE 3abJDKCHUSI U HA KOH(DIMKTHTE Ha
MHTEPECH, KOUTO MOTaT J]a Bb3HUKHAT;

0) BcHukM (DYHKIMHM IO CHXpaHEHHE, JCNeTMpaHH OT Jlemo3uraps, CIHMCHK Ha JIMIaTa, Ha KOHMTO ca
JIeTICTHPaHN WM TpeieNerupald (QYHKIMH, W €BEHTYaJIHUTE KOHQIMKTH Ha WHTEPECH, KOWTO MOraT 1a
BB3HUKHAT OT TOBA JICJICTUPAHE.

3. AucTtpudyrop Ha asisioBete HAa DoHaa

YpaBisBanioTo APYKECTBO € CKIIOYHIIO JOTOBOP 3a AUCTpHOyIHs Ha qsutoBete Ha Ponna c ,.banka JICK”
A]l, c KoliTo € nemerupano Ha baHKara OCBINECTBABAHETO Ha CJIeNHWUTE (YHKIWW W AeWcTBus (T. Hap.
» JHCTPUOYTOPCKH YCIIyTH” CHIVIACHO JOTOBOPA 33 JUCTPUOYIIHS):

% TpUeMaHe Ha MOPBYKH 3a MpoAaxba 1 00paTHO U3KYIyBaHE HA JSJIOBE M M3UCKYEMHTE TPHIPYKABAIIN
T IOKYMCHTH,

% W3rOTBSHE W MpeJaBaHe HAa WHBECTUTOPUTE Ha JOKYMEHTH, CBBP3aHH C Ipojaxdara W 0OpaTHOTO
U3KYyIyBaHE Ha JSJIOBE KaTo MOPBYKU M MOTBBPKACHUS 3a M3IIBJIHEHUTE MOPHUKU, ChABPKALIM HOPMATHBHO
OTIPEJIEJIEHOTO ChIbPIKAHUE, KAKTO M JEKJIApalliy 10 00pasel KbM TIX;

% neOWTHpaHe Ha IOKYyIHaTa IeHa (EMHCHOHHATa CTOMHOCT) OT CMETKa Ha WHBECTHTOPA, OTKPHTA IPU
oucTpudyTopa, U peBexaane mo cmerkara Ha @onna B Herosus Jleno3urap;

% T0JyYyaBaHEe Ha CTOMHOCTTA Ha JSJIOBETE MPU 00pPAaTHO M3KYIyBaHE U MPEBEXKIAHE 10 pa3IuIalaTeIHUTE
CMETKHM Ha MHBECTUTOPUTE Ha IOJIarallluTe UM C€ CyMH B pe3yJTaT Ha 00paTHOTO M3KYyITyBaHE Ha JSIIOBE;

+* U3BBPIIBAHE HA BCHYKM HEOOXOAMMH JieiicTBHs 3a peructpupane B IIJ] Ha W3maBaHEeTO, CHOTBETHO
00paTHOTO U3KyIyBaHe Ha JisioBe oT PoHa;

% ChbXpaHsBaHE M aIMUHHUCTPHpaHe OT baHkaTa KaTO MHBECTHIIMOHEH ITOCPEIHUK Ha JSIOBETE, U3/IaBaHU OT
®oHza, Bb3 OCHOBA Ha CKIIFOUEHHSI JJOTOBOP MEXly MHBecTUTOpa 1 baHkaTa;

% TperocTaBsHEe Ha MHBECTUTOPUTE Ha ITyOInyHa HH(POPMAIHs OTHOCHO JieitHocTTa Ha DOoH/Ia U M31aBaHUTe
OT HEro JsUI0BE, BKJI. MPOCIEKTa, OCHOBHHUA MH(YOPMAIOHEH AOKyMeHT Ha DoHza, nHpopMauus 3a HeTHaTa
CTOMHOCT Ha akThBHTe Ha DOH/A, 32 EMUCHOHHA CTOWHOCT W IIeHaTa Ha oOpaTHO M3KYIyBaHE Ha JSJIOBE Ha
(DOHJIa, NMEPUOANIHHUTE OTUYETH, PEKIITAMHU MaTC€pUaId Ha q)OH)Ia " ap.;

¢ JpyTH MPaBHHU U TEXHUYECKU JCHCTBHS, CBHP3AHU C IMOCOYECHUTE B MPEAXOIHUTE TOUKU JEHHOCTH WU
KOUTO C€ Haymara jJa ObJIaT M3BBPIIBAHU CHIVIACHO 3aKOHA WIIM €CTECTBOTO Ha BB3JIOKEHaTa padoTa, ¢ orieq
3aKOHOCHOOPA3HOTO OCBIIECTBSIBAHE Ha MpojakOaTa U 0OpaTHOTO M3KYIyBaHE, KaKTO U MH)OPMHUPAHETO Ha
WHBECTUTOPUTE.

4. Ogutop

HezaBucumust punancos onut 3a 2024 r. Ha @onna e u3BbpiieH ot bpacet u Aur Ogur OO/, rp. Codus,
[omurpadus opuc uenrsp, Oyn. Hapurpaacko moce 47A, etax 4.
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5. Undopmaunst 0OTHOCHO KOHCYJTAHTCKH (pMPMH WM BHHIIHH KOHCYJTAHTH, YMETO
Bb3HarpakieHue ce U3Iuiama oT akTuBuTe Ha @oHaa

Kem parata Ha akrtyanmsanmsi Ha IIpocriekta, YmpaBisiBamoTo IpyKeCTBO HE IIOJI3BA YCIyTUTE Ha
KOHCYJTaHTCKH (\MPMH WA BHHITHY KOHCYJITaHTH, HAa KOUTO Ce 3arriamia cbe cpeacTsa Ha Donpa.

VII. JAHBYEH PEXKUM

1. Janbuno obaarane Ha JICK Craduianoct - EBponeiicku akuuun

ITevan6ara na JICK CrabmmHocT - EBpoIielicku akIiiy KaTo T0ToBOpeH GoHI, He ce obiara ¢ KOpImopaTHBEH
naubK (w1, 174 om 3axkona 3a kopnopamuenomo nodoxooHo ooaazaue - ,,3KI1107).

2. O06s1arane 10X0AUTe HA MPUTEKATEJIUTE HA Is110Be 0T DoHIA

Hernusar noxoxn ot maBectupane Ha aktmBute Ha JJCK CrabmmHoct - EBpomelicku akium ce oTpas3siBa B
HapacTBaHE Ha HETHATa CTOMHOCT HAa aKTUBUTE MY, a OT TaM U BbPXY CTOMHOCTTA Ha JsuioBete oT Donpa. Tei
karo cwerimacHo cBoute llpaBmma JICK Crabumuoct - EBporeiicku akiuu He pasmpenens IOXOAH MEXITY
MHBECTUTOPUTE, IPUTEKATEIUTE Ha AgI0Be 0T DOHAA MOTaT a yCBOST yBeJIHMUEHATa CTOMHOCT HA MHBECTHULIMATA
cu moj ¢opmara Ha KamurajloBa nedanba (MOJOXKUTENHA pa3jiuka MEXIy NpOoJaXKHaTa LiEHa U IleHaTa Ha
npuaoOHUBaHe Ha JISUIOBETE), T.€. KaTO MPOAaAaT MPUTEKABAHUTE OT TAX JsUI0Be 00paTHO Ha DoH/a MITK Ha IPYTO
JMLE.

Joxoaute ot caenku ¢ assioBe Ha DoHma (peanu3upaHaTa KanuTajioBa nedyaibda) He ce ofaraT u ¢ JaHbK
NPY U3TOYHUKA.

HO—I[OJ'Iy € NPCACTABCH JAHBYHUAT PCKUM OTHOCHO KallUTajlOBaTa rneyajgba B 3aBHCUMOCT OT Pa3INIHUTE
KaTCropuu nojry4aTejiu Ha 10X0Ja oA Q)opMaTa Ha KaIllWTaJIoBa revaoa:

MecTnu pusuuecku auna. Joxoaure ot caeiku ¢ asuoBe Ha Dona (peann3upaHara KanuTanoBa rnevyanoa)
He ce o0JaraT, KoraTo mojiyyaTes Ha 0Xoja ca MecTHHU (usudecku yimna (wi. 13, aim. 1, 7.3 BeBBp. § 1, . 11 oT
JlonbIHUTEIHUTE pa3nope0U Ha 3aKOHA 33 JaHBIIUTE BbPXY JIOXOAUTE Ha (u3ndeckute auia — ,,31J1DJ1”).

DU3UYECKHU JINLA, YCTAHOBEHHU 32 JaHBYHHU LeJU B Abp:kaBa—ujienka Ha EC uan B apyra abp:xaBa-
yieHka Ha EBponeiickoTo nkoHOMI4YecKo npocTpaHcTio (, EMII”). JloxoauTe oT ciaenku ¢ asuioBe Ha DoHma
(peanm3mpaHaTa KamuTajioBa redanba) He ce ofyarar, Koraro IoiydaTell Ha JoxojJa ca (DH3MYECKH JIHIA,
YCTaHOBEHHU 3a JaHBYHHU LIeJIN B IbpkaBa — wieHka Ha EC wnu B npyra appskaBa — wienka Ha EWII (wr. 37, an.
7 BbB Bp. wi. 13, an. 1, 1. 3 3J1ADJI).

du3uyecku JHLA, YCTAHOBEHHM B TpeTa Ibp:kaBa. Jloxomure or cuenku c jsuoBe Ha @onna
(peamu3upanaTta KanmuTaJoBa TIedanda), MOMyYeHH OT (PHU3WYECKH JMIa OT TPETH IbpPXKABH, W3BHH
ropernocoueHunTe (MecTHH 3a brirapus, ycTaHOBEHU 3a JaHBYHHM IIEJIH B JbpkaBa - wieHka Ha EC wim B npyra
nepkaBa-uwieHka Ha EWII), ce obmarar ¢ okoH4YaTelleH nanbk B pasmep Ha 10% BBpXy oOmaraemust moxon (41
37,an. 1, T. 12 w un. 46, an. 1 3JJADJT). CrenBa na ce nMa npeiBu], 4e Korato Mexy Penyonuka beiarapus u
gy>KIa Abp’KaBa, MECTHO JIMIIE Ha KOSTO € MOIy4aTessT Ha J0X0Ja, IMa CKIII0YeHa croroda 3a n30AreaHe Ha
JIBOWHOTO NaHb4HO obnarane (,,CUJ10”), Helinute pasnopendu ce npwiarat npuopureTHo. [Ipoueaypara mno
npuiIaraHe Ha AaHbUHUTE OOJNEKYCHMS 3a UyKAECTpaHHU JIMLA, NpeABHICHM BB Bie3nu B cuma CUAJO, e
ypezaeHa B Iy1aBa mectHaznecera, paszaed Il ot Jlanpuno-ocuryputenHus mpouecyaieH KOJIEeKC.

MecTHH IOPHAMYECKH JHMIA U YYKISCTPAHHH IOPUIMYECKH JHIA OT MACTO HA CTONMAHCKA JeHHOCT B
Peny6auka buarapus. Jloxoaute ot caenku ¢ asiose Ha Qonaa (peann3upaHaTa KanuTaioBa nedanbda) He ce
o0yaraT, KOraTo mojrydaTell Ha JJ0X0/a € MECTHO IOPHUIMYECKO JIUIIE WIIH 9yKIECTPAaHHO IOPUINIECKO JIUIIE Ype3
MSICTO Ha CTOIMAHCKA JICHHOCT B BbITapHs, WiH MO-TOYHO C Te3H JOXOJH CE HAMaJlsiBa CUETOBOIHHS (UHAHCOB
pe3yJITaT IpH OIPE/IeIIIHE Ha TaHbuHUSA (PUHAHCOB pe3yiTar Ha Te3u juua (wi. 44, an. 1 BB Bp. § 1, T. 21 oT
Hombnaurennute pasnopendou Ha 3KI10). Crensa aa ce uma npeasus odade, ye npu 3ary0a oT CIETKH ¢ J5UI0BE,
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TE3W JIMIA IIE CJIe/BA Ja yBEJIUYaT CUCTOBOJHMS CU (DMHAHCOB pe3yJTaT C OTPUIATEIIHATA PAa3JIMKa MEXKIY
pojJaKHaTa U PUIOOMBHATA [IEHA HA JSUIOBETE, T.€. 3ary0ara He ce oTuuTa Karo pa3xoj (wi. 44, an. 2 3KI10).

Yy:xaecTpaHHU IOPUAHYECKH Juna. JloXoauTe oT cenku ¢ asinoBe Ha PoHpa (peam3upaHara KanuTaioBa
redaida) He ce o0arar ¢ maHbK Mpu u3TouHuKa (Wi. 196 BBB Bp. § 1, T. 21 oT JombaHuTeTHATE pa3mopeadon Ha
3KTIIO).

3. 3agb/KeHHne 3a MpefocTaBsiHe Ha MH@oOpMAaNus OT CTPaHa Ha YNPaBJISBALIOTO
JPYKeCTBO

YpaBisBanioTo IPYyXKECTBO € JUTHKHO Jla MPEJOCTaBs Ha M3MBIHUTETHHs IUpekTop Ha HarmuonamHara
arcHIMs 3a MPUXOoaUTe UHPopMarusTa mo wi. 1426 ot JJaHbYHO-OCUTYpUTEITHUS MPOIIECYATICH KOJIEKC B CPOK
1o 30 roHu Ha roguHaTa, ciaeABalla roarMHaTa, 3a KOsITO C€ OTHACH.

VYnpaBisBaoTo IpYKECTBO € IIBXHO Ja NpeaocraBs Ha HanuoHanHaTa areHuus 3a HPUXOAUTE U
nHpOpMAIHS 32 H3IUIATeHUTE Tpe3 TOAMHATA JJOXOIH T0 pena U nmpu ycnoBusaTa Ha wi. 73 ot 3/JADJI B cpok 10
28 ¢eBpyapu Ha TOAMHATA, CIIEBAIIlA TOJMHATA, 32 KOSITO CE OTHACS.

HNudopmanusita, ChABPKAIIA Ce B HACTOSIIIUSA Pa3/esl, He € U34eprnaTeHa U He MPeACTABJIsIBA MPaBHA
WIH JaHbYHA KOHCYJATanus. B nHTepec Ha nmpuTeKaTeIMTE HA AAJT0BE M HA BCHYKH HHBECTUTOPH € /1a ce
KOHCYJITHPAT IO Te3W U IPYTH JAHHYHH BHIPOCHU € JaHbYHU €KCNEPTH, BKJIIOYUTETHO OTHOCHO TaHbYHUS
eeKT B 3aBUCHUMOCT OT KOHKPETHATA CUTYyalUSsl.

Vill. JOIbJTHUTEJIHA HH®OPMAIIUA 3A JCK CTABUJHOCT -
EBPOIIEMCKHN AKIIU

1. O6ma uapopmanus 3a JICK Cradbunnoct - EBponeiicku akuuun

JCK CrabwiHoct - EBponeiicku akiuu € J0roBopeH (GoH[ 1o cMuchia Ha wi. 5, ain. 2 ot 3AKUCAIIKH,
YUpE/IeH U BIIMCAaH B PETHCThpa HAa KOJIEKTUBHUTE MHBECTULIMOHHU cxemH 1o 4i. 30, ain. 1, 1. 5 ot 3KDH, karo
chriaacHo wi. 5, an. 2, uzp. mppBo 3AKUCAIIKU, ®ouabT ce cunurta 3a y4peneH C BIMCBAHETO MY B TO3H
peructbp. OHABT € Ch3aJIEH 32 HEOTPAHUYEH CPOK. YTIpaBisaBaIio apyxectso ,,JICK Ympasnenue na aktusu”
Al e momy4dnio paspelieHne 3a opraHuzupane W ympasieHue Ha Ponpa cermacHo Pemenue Ne 213-IId ot
23.03.2012 r. na Komucusara. YnpasisBamoTo Ipy,KecTBo ypasisiea @oHga nox Haazopa Ha Komucusra.

®ougpt nma EUK (ennnen nnentudukanumones kon) mo bYJICTAT 176272210

LEI xox: 5299001N5VAXB1GC4665

Emucusra gsnose na @onga nma ISIN xox: BG9000001123

®dunancoBaTa roanHa Ha DoHTa chBIaaa ¢ KaneHaapHara (1 sayapu - 31 nekemBpH).

Corinacao 3AKMCAIIKM VYnpapnsBamoTo ApYyKECTBO € JUIBKHO Ja mpexnctasu Ha Komucusrta u Ha
00IIIeCTBEHOCTTA:

1. rogumeH ortdeT B cpok 90 JHM OT 3aBBpPIIBAHETO Ha ()MHAHCOBAaTa TOJUHA, W3TOTBEH CHIJIACHO
W3HCKBaHHUATA HAa MexXTyHapOIHUTE CYSTOBOIHN CTaHIAPTH;

2. mecTMECeUeH OTUEeT, 00XBalaml IbpBUTE 6 Mecena Ha (PMHAHCOBaTa roJuHa, B cpok 30 THU OT Kpas Ha
OTUYETHHS TIEPHO/I.

YmpasnsBaioro Apy»xkectBo 10 10-0 4nciao Ha ChOTBETHHUS MECEI] OMTOBECTSIBA HA MHTEPHET CTPAHUIATA CH
00001IeHa nHPOpMAITHS 3a CTPYKTYpara Ha nmoptdeiina Ha @oHa KbM MOCIEIHATA 1aTa Ha IPEAXO0THHIS Mecell,
KOSITO ChABP)KAa Hal-MaJIKO JaHHU 3a MPOIEHTa OT akThBHTE Ha DOHIa, NHBECTHPAHU B PA3IMIHHUTE BUIOBE
(hMHAHCOBH UHCTPYMEHTH.

CbriacHo HpaBHnaTa CH, (DOH,I[’BT HEC pa3npeaciida J0XoA MEXKAY HPUTCKATCIUTEC HA ASAJIOBE; pCAIU3UPAHUTC
J0XO0JU U rmeyaadu oOT ,HCfIHOCTTa Ha qDOH,I[a CC PCUHBCCTHUPAT B HCroBaTa ,I[efIHOCT C orjcea HapaCTBaHC Ha
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HETHAaTa CTOMHOCT Ha HErOBUTE aKTHBH, B MHTEPEC Ha MPUTEKATEIUTE Ha AsloBe. MIHBecTUTOpUTE MOratr Aa
YCBOSIT yBEJIMUEHATAa CTOMHOCT HA MHBECTULUATA CH KaTO MPOAaAaT NPUTEKaBaHUTE OT TSIX ASJIOBE OOpaTHO Ha
DoHa WK HA JPYro JULE.

2. Uudopmanusi OTHOCHO MMYILECTBOTO U JsiioBeTe HA DoHAA

2.1. UmymecTBo. HeTHa CTOHHOCT HA AKTUBHUTE

Kato goroopen ¢onn JICK CrabmirHOCT - EBpOITelicky akui HAMa KaluTajl 110 CMHUCHIA Ha ThProBCKUS
3aKOH, KOWTO J1a ce BIHCBA B ThPTrOBCKHS PerucThp. OHIBT € yUpe/ieH ¢ BIMCBAHETO MY B PETHCTHPA, BOJCH OT
Komucusita, 6e3 na e HaOpan mapuyHu cpeinctBa M 0Oe3 Ja MpUTekKaBa UMYIIECTBO (akTwBH). BHOCKM B
UMYIIECTBOTO Ha DOH/IA Ce MPaBsAT camo B MapH.

Hernara croitHocT Ha akTuBUTe Ha DOHJA Cce yBelMYaBa WM HaMmajsiBa ChbOOpa3HO MpOMsHATA B Opos
U3JIaICHUA ¥ 00pPaTHO U3KYIICHH JISUIOBE, KAKTO M B PE3YJITAT HA IIPOMSIHATA HA Tla3apHaTa [eHA HA HHBECTUITUHUTE
Ha DOH/Ia U HETOBUTE 33 bIDKCHHUS.

2.2. HoMuHaJ/IHA CTOMHOCT U Opoii AsjI0Be

NmymectBoTo Ha PoHJa e pa3zaeneHo Ha agnose. HomuHanHaTa ctoifHocT Ha nanosere Ha JJCK CrabunHoct
- EBpomneticku akiuu e 1.00 (eaun) nes. [suoBere Ha PoHa ce mpuaoOMBaT MO eMUCHOHHA CTOMHOCT. BposT Ha
nsutoBete Ha QoHIA ce MPOMEHsI B Pe3yNITaT Ha TAXHATA Mpojaak0a mwin o0paTHO u3KynyBaHe. DOHIBT MOXKeE 11a
M37aBa U YaCTUYHU JsUI0OBE HA 0a3a Ha HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpPEIly BHECEHATa CyMa HE MOXe
na 0ble U30aeHO ISUT0 YHCIIO JISIOBE.

2.3. Bua Ha asuosere. IlpaBa no asiosere

JsmoBere, Ha KOUTO € pa3zelcHo YiCcToTo uMyliecTBo Ha Donpa, ca Oe3HaTMYHU GUHAHCOBU MHCTPYMEHTH,
peructpupanu o cmetku B LlenTpanen nenoszurap. LlenTpanuusr aemno3urap, Mo NCKaHe Ha MPUTEKATETUTE HA
JSUTI0OBE, M3/1aBa YAOCTOBEPEHHS 3a MPUTEKABAHUTE OT TAX JISUIOBE, KATO MPEXBBPIITHETO HA YIOCTOBEPEHHUETO
HE BOAM IO TPEXBHPISHE Ha ISUIOBETE, ONMUCAHM B Hero. /IsyoBeTe ce MpexBBPIAT 4pe3 OOpaTHOTO MM
u3KyIyBaHe oT QoH/a MM ITOCPEICTBOM MTPEXBBPIISTHETO MM Ha TPETO JIMIIE 110 PEa U IIPH YCIOBHUITA, ONTUCAHH
noapoOHo B Pazdenu ,, [loxynku u npodasicou Ha osnoge — Obpamno uskynyeaue na osnoseme om @onoa’ n
., Ipexevpusane na osnoee na onoa’”.

Benuku fsoBe gaBat efHaKBY MpaBa Ha TEXHUTE npuTekaTenyd. OCHOBHUTE MpaBa M0 JSUTOBETE BKIIIOYBAT
npaBo Ha 00paTHO M3KyMyBaHe Ha JsutoBeTe oT DOHNIA 1O UCKaHE Ha MPHUTEXaTells, MpaBo Ha WHpopManus,
NpaBo Ha JTMKBUIAIMOHEH JIsJ1 ITPH TpeKpatsiBaHe Ha DoHIa ¥ paBo Ha rmojiaBaHe Ha xanba. Te3u mpaBa Morat
na ObAaT onpeesieH! KaTo O0IMTIallMOHHY 1paBa; ASJI0OBETE HE 1aBaT Ha IPUTEXATEUTE CH BEIIHHU [IPaBa BbPXY
uMyIiecTBoTo Ha POHMA, B TOBA YHCIIO BbPXY (PMHAHCOBUTE HHCTPYMEHTH, BKJIIOUCHHU B HETO.

Ilpaso na obpamno uskynysane na osnoseme om ®@onoa. Beexu nusectutop BbB @oH1a MMa TPaBO 110 BCSIKO
BpeMe, B paMKHUTE Ha pabOTHHUTE JAHU M BpeMe, HO He Mo-KbCHO OT 17:00 4., ma ucka gsuioBere My aa Obaat
M3KyTeHn oOopaTHO oT DoHAa IpH ycnoBuATa, npeasuneHu B [Ipasunata nHa @ouaa u [Ipocnekra, ocBeH KOraTo
00paTHOTO M3KYIYBaHE € CIIPSHO B MPEIBUICHUTE B 3akoHA M B [IpaBmmara Ha @onna ciaydau. Mckanero 3a
00paTHO M3KyIyBaHEe MOXeE J]a C€ OTHACS 33 YaCT MJIM 33 BCUUKH MIPUTEKABAHU OT HHBECTUTOPA JSITOBE.

Ilpaso na ungopmayus. Becekn MHBECTUTOP MMa TMpaBo Ha wHpopMamnus, chabpxama ce B [IpocrexTa,
OcHOBHUS MH(OPMAIMOHEH IOKYMEHT M TEPUOJUYHUTE OTueTH Ha (DoHNIa, KaKTO M Ha Jpyra myOnmyHa
uHpopMaruss oTHOocHO DoHma. YpaBisBamoTO IPYXKECTBO NPENOCTaBs O€3IUIaTHO, MPU TOUCKBAHE OT
HWHBECTUTOPUTE, TOPEIIOCOYCHUTE TOKYMEHTH U OTUYETH.

Ilpaso na nuxeudayuonen Osn. Bceku MHBECTUTOpP MMa MPaBO Ha 4acT OT MMYILIECTBOTO Ha DoHaa mpu
HEroBaTa JJMKBHUOAIUA, CbOTBETHA HAa IPUTEKABAHUTE OT HETO IAJIOBE. Tosa ImpaBo € YCJIOBHO - TO Bb3HUKBA U
MOXe€ Ja ObIe ympaXHeHO camMo B Ciydail, 4e (M JOKOJKOTO) Tpu JukBuianuiara Ha @Donpa, cien
YJIOBJIETBOPSIBAHETO HA MPETEHIIMUTE Ha BCUYKH KPEJUTOPH, € OCTAHAJIO UMYIIECTBO 32 Pa3NpelieliTHE MEKITY
HpUTEKATEIUTE Ha JSUIOBE U 10 pa3Mepa Ha TOBA HMYIIECTBO.
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Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

Ilpaso Ha noodasane na scandba. Bcekn MHBECTUTOP MMa MPABO Jia MMOJaBa )aJlOou 0e3 Jia 3arJaia Takca.
Wndopmanus otHocHo Ilonutukarta 3a sxanbure Ha ,,JICK Vnpasnenue nHa axtuBu” AJ] € HamuuHa Ha
eJIeKTPOHHATA CTPAHMIIA Ha Y IPaBIIABANIOTO IpYKecTBO: https://dskam.bg/.

3a pasnuKa OT aKIMKUTE OT KanuTajla Ha HHBECTUIIMOHHHUTE JIPY>KECTBA OT OTBOPEH THII, ISUIOBETE HE JaBat
IpaBo Ha TJ1aC HA MPUTEKATEIUTE CH, Thil KaTo DOHIBT ¢ HerepCOHUMHUIMPAHO 000COOEHO UMYIIECTBO, a HE
aKI[MOHEPHO JPYXKECTBO, M HAMA IPY>KECTBEHH OPTaHH, B TOBA YMCIIO OO0 ChOpaHUe Ha aKIHOHEPUTE WK IPYT
1oI00CH OpraH.

3. IIpexparsaBane Ha PoHaa

DOoHIBT Ce MpeKpaTsBa;

1. mOOpOBOIHO - MO pelmieHre Ha YTPaBISABAIIOTO IPY>KECTBO, BKIIOYHTEIHO B CIlydas Ha OOpaTHO
M3KyIyBaHe Ha BCUYKH JISUIOBE;

2. IpUHYAUTETHO:

a) MpU OTHEMaHe Ha Pa3pelICHHETO Ha YTPaBISABAIIOTO APYKECTBO 32 OpPraHM3WpaHe W YIPaBJICHUE Ha
®onpga ot Komucusita;

0) xoraro B CpOK [0 TpU Mecema Cclie[l OTHEMaHe Ha IMIEH3a, MpeKpaTsBaHe WM OOsABSBaHE B
HECHCTOATEITHOCT Ha YTIPABISIBAIIOTO JIPYKECTBO HE € N30paHO HOBO YIPABISIBAIIO APYKecTBO Win QOHABT He
e mpeoOpa3yBaH Upe3 CIIMBAHE I BINBaHE;

3. B IpyTH TpeABUICHU B 3aKOHA CITyJam.

3a noOpoBoaHO npekparsBane Ha DoHma € HeoOxomuMo paspeinienue ot Komucusra. B cpok no 14 nuu ot
pelIeHreTo Ha Y npaBisiBallloTo JPY>KECTBO 3a JOOPOBOJIHO TpeKkpatsiBane Ha PoHAa, TO € IUTHKHO Ja MoJIa1e
no Komucusita 3asBneHue 3a u3JaBaHe Ha paspelieHue 3a npekparsBaHe Ha PoHIa, KbM KOETO IpHiara:
pEeLIEHNETO Ha KOMIIETCHTHHUSI OpraH Ha YTIPaBISBAIIOTO JPYXKECTBO 3a MpekpaTsBaHe Ha DoH[a; IaH 3a
JTUKBUAJAIWS, B KOWTO 3aIbIDKUTEITHO C€ TMPEIBMKIAT MEPKH 3a 3alluTa Ha TPUTESKATENNTE Ha MSIIOBE,
BKIIFOUUTENTHO 3a0paHa Jla ce W3BBPIIBAT CHAENKH C akTuBM Ha DOHIA, OCBEH ako TOBa c€ Hailara oT
JTUKBUJANMTA; (UHAHCOB OTYET CHIVIACHO M3MCKBaHMATA Ha wi. 29, an. 9 ot 3akoHa 3a CYETOBOACTBOTO KbM
JlaTaTta Ha HACTHIIBAHETO HA OCHOBAHHETO 3a MPEKpaTsIBaHETO; U3NCKyeMuTe chriaacHo Hapenbda Ne 44 nanuu u
JOKYMEHTH Ha M30paHus JIMKBUIATOP, KAaKTO U Ipyry npensuaeHy B Hapenba Ne 44 1aHHUM U IOKYMEHTH.

[To orHOmMEeHNe Ha MKBUAAIUATA HA DOH/IA ce pUIaraT ChbOTBETHO pa3nopenouTe Ha wi. 267, wi. 268, ai.
1 u 3, un 270, 271 u 273 ot THproBekus 3aK0H, KaTo PYHKIIUUTE HA PHKOBOAHUS OpraH mo wi. 270, ai. 2 u 4.
272, an. 4 T3 ce U3NBIHABAT OT YIPABISBAIIOTO APYKECTBO. JIMKBUAATOPHT € IUThKEH JIa MOKAHU KPEIUTOPUTE
Jla TIPEISBSIT B3€MaHUATA CH, JIa IOBBPIIA TEKYITUTE CAENKH, Jla ChOepe B3eMaHHUATA U MPEBbPHE OCTAHAIOTO
umyiecTBo Ha DoHMA B TapH, CJell KOEeTO Jia yIOBIETBOPH KPEIUTOPHUTE U paspeien OCTaHAIOTO OCpeOpEeHo
umyiecTBo Ha DoHma (ako MMa TakoBa) MKy MIPUTEKATEITUTE HA JIAJIOBE, ChPAa3MEPHO Ha MIPUTEKABAHUTE OT
TAX Js10Be BB DOHA.

IIpu npunyuTenHo npekparaBane Ha PoHa B CIydyauTe, KOTaTo B CPOK 0 TPU Mecela cjesl OTHEMaHe Ha
JUIIeH34a, TPEKpaTsABaHe MK O0SBABaHE B HECHCTOATEIHOCT Ha YTIPABJISBAIIOTO APYKECTBO HE € N30pPaHO HOBO
YIpaBJISBAIIO APYxecTBO Wi QOHIBT HE € Mpeodpa3yBaH Upe3 CIIMBaHE WK BIMBAHE 0 PEJ/ia U IIPH YCIIOBUATA
Ha wi. 109 ot Hapen6a Ne 44, 3anouBa mporemypa 3a npekparsBane Ha ©oHIa IPU CHOTBETHO MPHUIIOKEHNE Ha
nporenypara 3a JOOpOBOJIHO NpekpaTsBaHe, onucaHa no-rope. Ilo Bpeme Ha mponenypara mo 3aMsHa Ha
VYnpasnsBamoTo apyskectBo no wi. 109 ot Hapen6a Ne 44, Bcexku MHBECTUTOP MMa IPaBo J1a OKWCKA 00paTHO
M3KYyIyBaHe Ha JsUT0BETE CH, 0€3 1a bJKU IO-BUCOKHM TAKCH U 0€3 APYTH JOIIBIHUTEIHU Pa3X0JH C H3KIIIOUCHUE
Ha pa3xoauTe 3a 00paTHO M3KYIyBaHe, aKO UMa TaKUBa.
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