axmyanuzupan na 16 aecycm 2024 2.

HNPOCHEKT

3a my0JIMYHO NpeJJiaraHe Ha JAsJI0OBe HA J0roBopeH (GoH/

JCK CTABUJIHOCT —- HEMCKHU AKIIUUA

KOJJEeKTHBHA ¢cX€eMa 0T OTBOPEH THIN 3a MHBE€ECTHUPpPpaAaHE

NpH MO0eMaHe HA YMepeH /10 BUCOK PHCK

Horosopen donx ,,JICK Crabunnoct - Hemcku aknun”™ (Hapudan mo-gody ,,JICK CrabumHocT -
Hemckun axumm”, ,,JloroBopHust ¢oun’ wm camo ,,PoHma”), opraHU3UpaH W YMpaBlIsIBaH OT
ynpasisBamo apyxectso ,,JICK Vnopasiaenune nHa aktuBu” AJl (,,YIpaBisBaIloTo JpPYy>KECTBO”),
u3JaBa/ Mpojasa JsUI0Be, IPEJOCTaBsIIM €HAKBU MpaBa Ha TEXHUTE MpuUTexarenu. Beceku paboTeH
neH QoHABT Mpesiara Ha HHBECTUTOPUTE CBOU JSUIOBE 32 MPo1ak0a U I U3KyIyBa 00paTHO MO TAXHO
enanue. bposar asnose Ha DoHIA € TPOMEHIINB, B 3aBHCUMOCT OT 00eMa Ha U3BBPIUICHUTE MPOJaK0n
Ha JISJTOBE M Ha OOPaTHOTO UM U3KYITyBaHE.

Ilpocnexmvm 3a nybauuno npeonazave Ha osanose nHa JCK Cmaburnocm - Hemcku axyuu
(,,IIpocnexma”) cvovporca ysarama ungopmayus 3a Ponoa, Heobxoouma 3a 63emane Ha peuieHue 3a
ungecmupaue 8 uzoaoenume om PoHOa 0s1086e, BKIIOYUMENHO OCHOBHUME PUCKO8e, c8bp3aHu ¢ DoHOa
u Heecogama Oelinocm. MHeecmumopume mpa66a 0a pazuumam camo Ha UH@opmayuama, Koamo ce
cvovparca 6 Ilpocnekma. J[CK Cmabunnocm - Hemcku axyuu me e omopuzupan Hukoe auye 0d
npedocmass pasnuduna uHgopmayus. B unmepec Ha uneecmumopume e oa ce 3anozuaam c IIpocnekma,
npeou oa uneecmupam 6 osnoge Ha Downoa.

Hnsecmupanemo 6 0snoge, 6KIOUUMENHO U30A0EHU OM 002080PHU (POHO0S8E, KOUMO U3KYNYEAM
0Opammo 0s108eme Cu, e C8bP3AHO ¢ onpeodelenu puckose. Boic. ,, Puckos npogun u puckosu pakmopu”™
om Ilpocnexma, cvOvpocawu ochosHume puckoge, cneyuguunu 3a Ponoa u Hecogume 0s08e.

KOMUCHUATA 3A ®PUHAHCOB HAJI30P E IOTBBbPANJIA IIPOCIIEKTA C PEHIEHUE
Ne 98-J1® OT 08.02.2013 I'., KOETO HE E ITPEIIOPBKA 3A UHBECTUPAHE B
HNPEJJIATAHUTE JAJTOBE. KOMUCHUSATA 3A ®PUHAHCOB HAJI30P HE HOCH
OTIOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CBABPXAIIUTE CE
B NTPOCIIEKTA JAHHH.
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Kvm nacmoswus I[lpocnexm 3a nybauuno npednazare Ha 0s106e Ha 0o208oper ¢oud ,,JICK Cmaburnocm -
Hemcxu akyuu” e npunosicen Ocrhosen ungpopmayuoner 0oxkymenm Ha Ponoa 8 Cobomeemcmasue ¢ USUCKEAHUAMA
na Peenamenm (EC) Ne 1286/2014 na Eeponetickus napramenm u ha Coeema om 26 noemspu 2014 2. omnocho
OCHOBHUME UHGOPMAYUOHHU OOKYMEHMU 3a NAKEMU C UHEECUYUOHHY NPOOYKMU HA OPeOHO U OCHOB8ABAWU Ce
HA 3aCMpaxoeamne UHEeCMUYUOHHYU NPOOYKIMU.

HpOCHCKT’LT, HpaBI/maTa, OCHOBHHSAT I/IH(bOpMaL[I/IOHeH JOKYMCHT, IICPUOAUYHUTC OTUYECTHU HA (DOHI[.’:I, KaKkToO
1 JOIIBbJIHUTCIIHA I/IH(bOpMaI_II/IH 3a HETO Ca JOCTBHIIHU 3a MHBECTUTOPUTEC HA CIICIHUTC MECTA:

¢ Bo¢ucure Ha ,,banka JICK” AJl, B kouTo ce mucTprbyTupar asuoBete Ha DoHma, mocoueHu Ha HTepHeT
cTpanuiara Ha ,,banka JICK” AJl: www. dskbank.bg, B pamMkuTe Ha pabOTHOTO UM BpeMe;

7

< B YmpasnsaBamo apyxectso ,,JJCK Ympasienue Ha aktuu” AJl, p. Codus, yi. ,,Amadun” Ne 36, er. 3,
tem: +359 (2) 930 1000, en. moma: office@dskam.bg, murie 3a konTakTy: ["anmuua Jlumurpona - JupexkTop
3a BpB3KHU ¢ nHBecTuTOpHUTe HAa DOHIa - Bceku padoreH aAeH ot 9:30 mo 17:00 u.;

+¢ Ha MHTepHET CTpaHMIaTa Ha YTIPaBISABAIIOTO ApYKecTBO: https://dskam.bg/.
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I. PEYHHUK

I[OJIYHOCO‘-IGHI/ITC TCPMUHU U CHBKpAIICHHA CC U3IMO0JI3BAT YECTO B HpocneKTa. Hsxou ot Te3u TEPMUHU Ca
00sICHEHU M Ha CHOTBETHUTE MECTa B HpocneKTa.

3AKUCAIIKMU e 3akoH 3a AeliHOCTTa Ha KOJIEKTUBHUTE NHBECTULIMOHHU CXEMH U Ha APYTHU NPEANIPUATHS 32
KOJIEKTUBHO UHBECTUPAHE.

3I1PU e 3akoH 32 nazapuTe Ha (UHAHCOBA UHCTPYMEHTH.
3MIIHK e 3akoH 3a MyOIWYHOTO TIpe/IaraHe Ha IICHHW KHUXa.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a m3ucKBaHUATA KM JCHHOCTTAa Ha KOJCKTHBHUTE
WHBECTHIIMOHHH  CXEMH, yIpaBISIBAIIUTE APYKECTBA, HAIMOHAIHWUTE WHBECTHIHOHHH  (OHIOBE,
AITCPHATUBHUTC MHBECTUIIUOHHU q)OHIIOBe 1 Jnaara, yrnpapjigBally aJITCPHATUBHU MHBCCTULMOHHN (1)OH)Z[OBC.

Peranament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBporneiickust mapiaamMeHT 1 Ha CbBeTa OT
23 1onm 2014 roguHa OTHOCHO €JIEKTPOHHATA WACHTH(PHUKALUSI U YIOCTOBEPUTEIHUTE YCIYTH NP €JIEKTPOHHU
TpaHCaKIMY Ha BBTPEIIHMS Ma3ap U 3a oTMsiHa Ha Jupextusa 1999/93/EO.

3EJEYY e 3akoH 3a eeKTPOHHUS JOKYMEHT U €IEKTPOHHUTE YIOCTOBEPUTEIIHU YCIYTH.
Komucus e Komucusira 3a guHaHcoB Hag30p.

3amMecTHHMK-TIpeAceaaTe]l € 3aMECTHUK-TIPEACEAATeNAT, pPBKOBOAeN[ ympasicHue ,Hansop Ha
MHBECTUIIMOHHATA neiiHocT’ Ha KoMmucusra.

Peryaupan ma3ap no cmuckia Ha wi. 152, an. 1 u 2 ot 31I®U e MHOTOCTpaHHa CUCTEMa, OpraHU3HUpaHa
W/WIT yIpaBisiBaHa OT Ia3apeH OIepaTop, KOSITO cpella WM ChICHCTBA 3a CPEIIaHEeTO Ha MHTEPECHTE 3a
MOKyIKa M mpoaax0a Ha (MHAHCOBM HHCTPYMEHTH Ha MHOXKECTBO TPETH CTPaHM 4Ype3 cHcTemara U B
CHOTBETCTBHE C HEHHHTE HEIMCKPEUMOHHM TMpaBHWja IO HAuWH, PE3yATaThT OT KOWTO € CKIIOYBAHETO Ha
JIOTOBOP BB Bph3Ka ¢ GUHAHCOBUTE HHCTPYMEHTH, JOMYCHATH JIO ThPTOBHUS CHITIACHO HEHHUTE TIPaBHUIIA U/WITH
CHUCTEMH, JINIICH3UpaHa U QYHKI[MOHHUpPAIAa PEIOBHO B ChOTBETCTBHUE ¢ U3NckBanusATa Ha 3[IDU u akroBeTe Mo
NpUIaraneTo My. Peryimpan nasap e v Bcsika MHOTOCTPaHHA CUCTEMa, KOSITO € JINIeH3UpaHa U QyHKIIMOHUPA B
CHOTBETCTBHE C m3uckBaHuATa Ha JupextuBa 2014/65/EC. ,,bwirapcka donmoBa 6opca” AJl e perymupan
nasap.

Jlpyr peryJmpan na3sap ¢ peryJvpas nasap, pas3jinucH ot To3u 1o wi. 152, an. 1 u 2 3[1OU, ¢pyHkiroHupag
PEIOBHO, IPU3HAT U MMyOJUYHO TOCTHIICH.

DOUHAHCOBH HHCTPYMEHTH Ca ICHHU KHUXXa, MHCTPYMCHTHU Ha MapU4YHUA 11a3ap, A4J10B€ HA NPCATIPUATHSA 3a
KOJICKTUBHO MHBCCTHUPAHC, JOTOBOPH 3a PA3JIMKU, ACPHUBATUBHU JOTOBOPH U APYTHU ACPUBATUBHU HHCTPYMCHTH.

IpexBbpiasieMu IIeHHHA KHIKA ca:
a) aKIMH B IPYXKECTBA U JIPYTH ICHHU KHIKA, EKBUBAICHTHU Ha aKIIVH;
0) obmuraru u IpyTu GOpMHU Ha CEKIOPUTH3UPAH ABIT (IBITOBU IICHHN KHIUXKA);

B) JIpyTH IPEXBBPIISIEMU [IEHHU KHIKA, KOUTO J1aBaT MPaBo 3a MPUA00MBaHEe HA PEXBBPIISIEMH [IEHHN KHIDKA
Yype3 3allMCBaHEe WM U3BBPIIBAHE HA 3aMsHA.

AKIII/IH Ca ICHHU KHUIKA, JaBallly IIpaBO Ha COOCTBEHOCT Ha OIMPEACIICH A4JI OT €Ha KOMIIaHUA, IPaBO Ha
ri1ac B O6IJ_IOTO C’B6paHI/IG Ha aKIMIMOHCEPUTEC, MPpaBO HAa NUBUACHT U JIMKBUAAIUOHCH 1.

JABIToBH IEeHHM KHHUKA ca OOJNHTallid W JAPYTH TOJOOHW IeHHHW KHIDKa ((PMHAHCOBH HHCTPYMEHTH),
BB3HUKHAITK B PE3YJITAT HA MPEIOCTABECH 3a€M OT MPUTEKATENSI HA KHIXKATA HA TEXHHUS EMHUTEHT.

HMHcTpyMeHTH HA MAPUYHMS Ma3ap ca HHCTPYMEHTH, KOUTO OOWYalHO ce ThpPryBaT Ha MapHYHUS Masap,
KaTo KPaTKOCPOYHHU JBP)KaBHU IICHHU KHUXKA (CHKPOBHUIITHN OOHOBE), NETIO3UTHH CEPTU(OHUKATH W THPTOBCKH
IEHHM KHWXXA, ¢ U3KJIFOUCHUEC Ha IUIATCKHUTE MHCTPYMEHTHU, KOUTO Ca JIMKBUJIAHU U YUATO CTOMHOCT MOXKE Ja
ObJe ornpe/esieHa TOYHO 10 BCSKO BpEME.
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KoJsiekTHBHA MHBECTHIHOHHA CXeMa ¢ MPEIIPUSITHE, OPTAaHM3UPAHO KAaTO WHBECTUIIMOHHO APYKECTBO,
JOTOBOPEH (OHJ WM ASJIOB TPHCT, MOMYYHIIO pa3pellieHue 3a U3BbPILIBAHE HA JCWHOCT ChIiIacHO JupeKkTruBa
2009/65/EO, 4usATO €AMHCTBEHA LeJl € KOJGKTUBHO WHBECTHUpaHe, MpH Ccla3BaHe Ha MNPHHLUIA Ha
pasnpezeneHue Ha pUcKa, B IPEXBhPIsieMU LIEHHH KHIKA WM APYTH JUKBUAHU (UHAHCOBH aKTUBH 110 4WI. 38,
an. 1 or 3AKWUCAIIKH, Ha mapuyHu cpeacTBa, HaOpaHU Mpe3 MyOIUYHO TpesiaraHe, KaTo JSUIOBETE My ca
Oe3HaIMYHM U 110 UCKaHE Ha TEXHUTE IPUTEXKATENN IOAJISKAT Ha 00PaTHO U3KYILyBaHEe MIPAKO MM HENPSKO Ha
0a3a HeTHaTa CTOMHOCT Ha HETOBUTE aKTHBH.

JlepuBaTH, HapuW4YaH{d OIIE NMPOU3BOJHHM LIEHHH KHIKA, ca MHCTPYMEHTH, YHATO CTOMHOCT 3aBUCH OT
CTOWHOCTTA M JAMHAMHUKaTa Ha Jpyra IIeHHa KHWTra, MHJAEKC WM WHBecTHIHs (6a3oB akTuB). [lopamu T. Hap.
,»ePeKT Ha jocta” (leverage) mepuBaTHTE MOTraT Ja MYITHIUIMLIUPAT KaKTO IevyanOuTe, Taka W 3aryOuTe Ha
MHBECTUTODA.

EMurenr ¢ JIMLETO, U3JaJ10 (1)I/IHaHCOBI/IT6 HUHCTPYMCHTH.

JINKBHIHOCT O3Ha4YaBa Bh3MOXKHOCT 32 CBOEBPEMEHHA IMPOJjak0a HA aKTHB BHB BCEKH KellaH MOMEHT, 0e3
Jla ce MOHecaT IIEHOBH 3aryon Ipu mpoaakdaTa CpsMo Mma3apHUTe HUBA.

JAuBepcudukanus ¢ HHBECTULIMOHHA CTPAaTErus 3a HaMaJsIBAHE HA PUCKA IMOCPEICTBOM MHBECTUPAHETO B
pa3IMYHU KaTeTOPHUH HMHCTPYMEHTH, BKJIIOYMTENHO B LIEHHH KHIDKA OT €IHa KaTeropus, HO W3AaJeHH OT
Pa3InYHN EMUTEHTH, Pa3JIMYHU reorpacku 00IacTH WM MKOHOMHUYECKH OTPAaCIIH.

Xe[mmpaﬂe € CTpaTerus 3a CIMMHUHHUPAHC (Hey’I’paJ’[I/IBI/IpaHe) Ha UHBCCTUIITMOHHUSA PHUCK. YecTo ce ocHOBaBa
Ha CACJIKU C J€pUBATU.

HNuBecTuninonen mukbjg Ha @PoHIa o3HAuyaBa, 4e JACHHOCTTa My MMa LUKIMYCH Xapaktep. Bceku
WHBECTUIIMOHEH LHUKBI € C MPOJABDKUTEITHOCT OT MPUOTU3UTETHO 5 (TMET) TOMUHHM W BKIIOYBA JiBA OCHOBHU
Tepuo/ia, Hapu9IaH! YCIOBHO ,,0TBOPEH IMEPHOa” U ,,0TPAHIYCH EPHO’, KATO B ChOTBETCTBHE C HOPMATHBHUTE
W3UCKBaHHMS JISJIOBE e Ce POJIaBaT M U3KYIyBaT 00paTHO 0e3 MpeKbCBaHe Mpe3 J[BaTa Meproia (C U3KII0YCHUE
Ha CITy4auTe Ha BPEMEHHO CIMpaHe Ha 00OpaTHOTO U3KYITyBaHe), HO IIIe ce MpUilaraT pa3IniHu TaKcH/ pa3xolu
3a CMETKa Ha MHBECTUTOPUTE TIPU U3aBaHe W 00paTHO M3KYITyBaHE Ha JISJIOBETE.

OTBOpeH nepuoj ¢ IbPBUAT OCHOBEH MEPUOJ OT MHBECTUIHOHHUS HKKBI HAa Donpa. [IpoasmxurenHocTTa
Ha repuoja e Npuoau3uTenHo 1 (eauH) Mecel.

OrpannyeH TEPHOA € BTOPUAT OCHOBEH II€pHOJ, OT WHBECTUIIMOHHUS [HUKBI Ha @oHja.
[IpogpmkHUTETHOCTTA HA IEpHO/a € TPUONH3UTETHO 5 (TIET) TOANHHU.

Me:xkauHeH NepHuo/ € J9acT OT ,,0TpaHrYeHIs TIEpHoT”, TIPe3 KOWUTO IIie Ce mpuiIaraT MO-HICKH TaKCH/ pa3XoIn
3a CMETKa Ha MHBECTUTOpPHUTE MpHU Mpojakda M oOpaTHO W3KyIyBaHE Ha JSJIOBE B CpPaBHEHHE C TaKCHUTE/
pasxoauTe MpH mpoaaxk0a u oOpaTHO M3KYIyBaHE HA JISTIOBE MPE3 OCTaHajaTa 4yacT OT ,,0rpaHuYeHUS Tepuom .
[IponwsmxuTeTHOCTTA Ha Tepuoaa € mpubmm3utenno 1 (exun) mecer. Beeku ,,orpanmyueH nepuosa’’ BKIIOYBA 4
(uetupu) ,,MEKAMHHU TEpHOAa’, KaTO HAYaloTO Ha IbpBHUA ,,MEXKIUHEH mepuon’ e mnpubiamsurenHo 12
(mBaHazeceT) Mecella Clie]] HA4aJIoTO Ha ,,0rpaHUYCHUS TEpUOJ’, 2 HAYaJIOTO HAa BCEKH CJENBall ,,MCKIMHCH
nepuoa”’ € mpuoIM3uTenHo 12 (IBaHajeceT) Mecela Clie]] Ha4yaloTo Ha MPEAXOIHUS ,,MEKIUHECH MEpUoa’ OT
CBIIUS ,,OFPaHUYEH IEPUOL .

JbpixaBa YjeHKa 03HaYaBa IbPXKaBa, KOSATO € WICHKA Ha EBpOMeicKus ChI03, HIIH APYra IbpXKaBa - CTpaHa
no CriopazyMeHueTo 3a EBponeifickoTo HKOHOMHUYECKO MPOCTPAHCTRO.

Tpera 1bpxxaBa 03HauaBa JbpKaBa, KOSATO HE € JbpKaBa WICHKA, KAKTO € OIpeielieHa Mo-rope.

PaGoTeH eH e eHsIT, KOWTO € onpeelieH 3a padoreH B Pemyonuka beirapus.

II. AHBECTULIMOHHU IEJIU, CTPATEI'MM U ITIOJIMTUKHU

JCK Crabunsoct - Hemcku akiuu € goroBopeH GoH[ Mo cMuchia Ha wi. 5, an. 2 3JAKUCATIKHU. ®ouabt
MIPEJICTABIISIBA KOJICKTUBHA CXeMa OT OTBOPEH THII 32 UHBECTHPAHE MPEUMYIIECTBEHO B IICHHU KHIDKA, U3/1aJICHH
WIN TapaHTHpaHW OT OBJArapckara Ibp:KaBa, OT Apyra Ibp)KaBa WICHKAa WM TpeTa Ibp)KaBa, OOIMIMHCKU

6



Ilpocnexm 3a nyboauyno npeonazaue Ha 0s106e HA
doeosopen ¢ono ,, ICK Cmabunnocm — Hemcxu akyuu”

o0Hranuy, KOPIopaTuBHU OOJMUTalK W/ WM OaHKOBH JIETIO3UTH B KPEIAUTHH WHCTUTYLHH ChC CEHAIHIIC B
Peny6nuka bwiarapus, B Apyra nbp)kaBa 4WieHKa WM B TpeTa AbpkaBa. C el OCHTypsiBaHE Ha KalHUTanoBa
neyanba Ha MHBeCTUTOpUTE DOHABT MOKE /1a MHBECTHPA U B APYTH JTUKBUAHU (MHAHCOBU aKTHBU IO CMHCHIIA
Ha wi. 38 ot 3/IKUC/IIKU, B T.4. nepuBaTuBHU (PUHAHCOBU MHCTpyMEeHTH. DOHIBT MOXKE J1a HHBECTUPA U B
aKUuK/ IsU10BE Ha KOJIEKTUBHU MHBECTUIIMOHHU CXEMH Che cefanuine B Penmy6iuka boarapus unu B qyxOuna.

HoroBopHusT ¢oHI € 000c00eHO WMYIIECTBO 332 KOJIEKTHBHO MHBECTHPAHE B IMOCOYCHUTE MHCTPYMEHTH C
orJie[l MOCTUTaHEe Ha M3JIOKEHUTE I0-I0JIy MHBECTHLIMOHHM Henu. AKkTuBHTEe Ha DOHIAa Ce ChXpaHIBAT OT
Hemno3utap.

1. UHBeCTHIIMOHHM LE€JIH

OcHoBHMTE MHBECTHLMOHHHU Liesin Ha DoHza ca (IpeICTaBeHH B CICAHUS IPHOPUTET):

+ 3amuTa Ha 99 (IeBeTaeceT U ICBET) Ha CTO OT CTOWHOCTTA Ha MHBECTHIIMHUTE Ha IPUTEKATEIUTE Ha ISTOBE
BBB DOH/A;

+* JIOKOJIKOTO € ChBMECTUMO C rOperocodeHara IieJ — HapacTBaHe HAa CTOWHOCTTA HA WHBECTUIMUTE Ha
NpUTEKATeIUTE HA TSUIOBE Hall 3allUTCHUs] pa3Mep MOCPEACTBOM pealln3upaHe Ha MAaKCHMATHHUS BB3MOXKEH
noxox ot doHza npu MoeMaHe Ha yMEPEH 10 BUCOK PHCK;

% ocUrypsiBaHe Ha MaKCHMaJlHa JIMKBHIHOCT HAa WHBECTHIMHUTE Ha IPHUTESKATEIUTE HA JIUIOBE Mpe3
,»,OTBOPEHUS MEPHOI”.

3ammra Ha 99 (HeBeTmeceT U AEBET) HA CTO OT CTOWHOCTTA HAa MHBECTHUITMATA O3HAYaBa HETHATA CTOMHOCT Ha
aKTHBHUTE HA CIUH 571, M3YKCIIeHA KbM MTOCIIEeIHUS paboTeH ACH OT ,,oTpaHUYCHHS Mepruoa’, na Obae He Io-
HUCKa oT 99 (meBeTAeceT W JACBET) Ha CTO OT HETHATA CTOMHOCT HA aKTHBUTE HA €IUH [ISJI, U3YUCIICHA KBM
MOCJIeIHUS pa0OTEH JCH OT ,,0TBOPEHUS Mepro”’. 3a MOCTUraHe Ha Ta3u 1ieJ Y IPaBIIsSBAIIOTO APY>KECTBO IIIe
WHBECTHpA 32 cMeTKa Ha DOH/Ia B MOAXOSIIA HHCTPYMEHTH 110 BHJT U CPOYHOCT, IpUJIaraiiku HHBECTUIIMOHHATA
CTpaTeruss W TOJWTHUKA, OMUCAHU I0-I0JTy, BKIIOYUTCIHO WHBECTHIIMOHHHUTE IMKJIM, BKJIIOYBAINW T.HAp.
OTBOPEHH U OTPaHUYCHU TIEPUOIH.

Hsama CUTYPHOCT, 4€ q)OHI["bT ¢ MOCTUTHE HHBECTUITMOHHUTEC CH LICJIN.

2. UHBeCTHLHOHHA CTPaTerus U NOJUTHKA. ChCTAaB U CTPYKTYPA HA AaKTUBHTE

NuBectuiionnara crpaterus Ha MoHIa MpeaBIDKIA ¢ 1en 3anmra Ha 99 (IeBeTaeceT U IEBEeT) Ha CTO OT
CTOMHOCTTA Ha MHBECTUIMHUTE HA MPUTESKATSIUTE HA JIsI0Be BbB DOH/A, MHBECTHPAHE HA OCHOBHATA YAacT OT
aKTUBUTE B IICHHU KHHW)KA, M3IaJCHHU WJIM TapaHTUPAaHU OT ObJrapckara AbpiKaBa, IbprKaBa WICHKA WM TPETa
I'bprKaBa, OOIIMHCKH OOJINTAITNH, KOPTIOPATUBHU OOJIUTAITNH 1/ K OAHKOBH JACTIO3UTH B KPEIUTHU WHCTUTYITIH
che cenanuiie B PermyOnuka Beiarapus, B ipyra abpkaBa 4iCHKA WK TPETa AbpiKaBa U/ WM B aKIIUK/ IS710BE HA
KOJICKTHBHHM WHBECTHIIMOHHM CXEMHU ChC CeAauine B brirapus nnm 4y x0OuHa.

C wmen ocurypsiBaHe Ha KamnuTajioBa nedanOa Ha wHBecTHTOpHTe DOHIBT MOXKE Ja MHBECTHpA 4acT OT
AKTHUBHUTE CH B IPYTW JUKBUAHNA (PMHAHCOBU aKTHBH 10 cMuchia Ha wi. 38 3IKUCAIIKU, B T.4. nepuBaTuBHU
(bMHAHCOBU HHCTPYMEHTH, C KOATO J1a C€ OCUTYPH €KCIIO3UINS KbM HHIEKCH BbPXY aKIMH HA HEMCKH KOMIIaHUH.
Crparerusita mpeIBrKAa 4pe3 Te3n HHCTpyMeHTH DOHOBT Aa ydyacTBa B E€BEHTYaJHOTO IOBHIIABAHE Ha
CTOMHOCTTAa Ha 0a30BHs AKTHB, BBPXY KOMTO ca 3aKyleHU CHOTBETHHTE ACPUBATHUBHU WHCTPYMEHTH, HO
CBIIEBPEMEHHO Aa ObJe NPEANa3eH OT IOHWKaBaHEe HA CTOMHOCTTA Ha 0a30BUs aKTHB.

Ilo oTHOMmICHHE HA q)OH)j[a, HE CC NPCABMIK/A U3TpaXXJaHC Ha OTpacCjiOBa CIiCUaIM3alnsa Ha CXeMaTa.

IIpe3 orpanndenure nepuoau @OHIBT MOXKE Aa UMA TEPUTOPUAIHA CIIELUAIN3alUs KbM HKOHOMHUKATA Ha
I'epmaHus upe3 eKCro3WLUs KbM BOJCII/M MHAEKC/W BHPXY aKIMW HAa HEMCKH KOMIIAaHMHM, Haii-Bedye upes3
WHBECTHUIIMY B I€PUBATHUBHU (PMHAHCOBU HHCTPYMEHTH.

C ornen mocTurane Ha WHBECTHIIMOHHUTE 1enu Ha DoHa, NeHOCTTa My MMa IUKIHYeH Xapakrep. Beekn
WHBECTHUIIMOHEH IUKBI € C MPOABDKATEIHOCT OT MPUOTU3UTENHO 5 (TIeT) TOJWHU W BKIJIFOYBA JIBA OCHOBHH
nepuoia. DOHIBT OCHIECTBIBA HEMPEKHCHATO CBOSATA IEHHOCT, KATO BCEKH HOB ITUKBJI 3aI10YBA J]a TeUe BEaHATA
cJeT M3THYaHe Ha TIPEIXOTHUA.
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[IBpBUAT OCHOBEH MEPHUOJ € HAPEUEH ,,0TBOPEH MEPHOJ U € C IPOABIDKUTEIIHOCT OT MPUOIHU3UTENHO 1 (e1uH)
Mmecel. [Ipe3 To3u nmepuon ce M3BHPILBA aKTUBHO HA0MpaHe Ha CPEICTBA OT HHBECTUTOpHTE. TOBa € M IEpHOABT,
IIpe3 KOUTO MHBECTUTOPUTE, 3aKyIWIH AsiioBe Ha DoHja Ipe3 NpeaXOoAHN UHBECTULMOHHY LIUKIIU U KEIacIly
Jla HalpaBAT 00paTHO M3KYIyBaHe, € MPEHOPBUYUTENIHO J1a MpoJasaT cBoUTe AsuioBe oOpatHo Ha Ponpa. Ilo
BpeMe Ha ,,0TBOPEHUS Nepuoa” akTuBuTe Ha POHIA ce MHBECTUPAT B MHCTPYMEHTH Ha IApUYHUS Na3ap, akKuuu/
JSUIOBE Ha KOJIEKTUBHYU MHBECTULMOHHU CXEMH W/ WM OaHKOBU JICTIO3UTH.

Bropusar ocHOBeH neproj € HapeyeH ,,0rpaHrdeH Mepro]’ | € C MPOIBIDKUTEITHOCT OT MPHUOIN3UTEITHO 5
(met) roguHu. ,,OrpaHUYCHHUST MEPUOJ” 3al0vBa Ja TEYEC HAa IMBPBUS NCH CJIe] U3THUYAHETO Ha ,,0TBOPEHUS
nepuon’”’. Ilpes ,,orpannueHus nepuoa’ @OHIBT OCHIIECTBSIBA CBOUTE OCHOBHHU €T — OCUTYPSIBAHE HA 3aIUTa
Ha 99 (nmeBeTaeceT U JEBET) Ha CTO OT CTOMHOCTTA Ha MHBECTHUIIUATA HA MPUTEKATEIUTE Ha Jsu10Be BHB DoHMIa
W peali3MpaHe Ha KamuTaioBa redanOa. 3ammra Ha 99 (AeBeTneceT M JCBET) Ha CTO OT CTOMHOCTTAa Ha
WHBECTHIIMATA TPE3 TO3W IEPHOJ O3HayaBa HETHATa CTOMHOCT Ha aKTHUBUTE HA €IUH JSJI, M3YHUCICHAa KBbM
TOCIIeTHUS pabOTEH JIeH OT ,,0TpaHudYeHHs Tieprona’, 1a ObIe He Mo-HUCKa oT 99 (1eBeTaeceT U IeBeT) Ha CTO OT
HETHAaTa CTOWHOCT Ha aKTHBHTE HA €AWH [, W3YMCIEHAa KbM MOCIeNHUs paboTeH NieH OT ,,0TBOPEHHS
mepuon”’.OcHOBHATA 9acT OT akTUBHTE Ha DOHIA TIpe3 TO3W MEPHO/I Ie ObIAaT MHBECTUPAHH B IICHHU KHIKA,
W3JIQJICHH WJIM TapaHTUPaHU OT ObJrapckara Jbp)kKaBa, JbpiKaBa 4YICHKA WM TPEeTa Ibp)KaBa, OOIIMHCKU
o0Hranuy, KOprnopaTuBHU OOJIHUranyy U/ WM OAHKOBH JICTIO3HTH.

C men ocurypsiBaHe Ha JMKBHIHOCT HA MHBECTHLUHUTE Ha MPUTEKATEIUTE HA IsUI0BE, MPeE3 ,,0rpaHuICHUs
nepuoj’”’ ce MpeABMKIAT HAKOJIKO ,,MEXIUHHH Mepruoa”’, pe3 KOUTO 1€ Ce MPUIIarat Mo-HUCKH TaKCch/ pa3xoau
3a CMETKa Ha WHBECTHTOPHTE INPH NpoJak0da M 0OpaTHO M3KYyIyBaHE HA JSJIOBE B CPaBHEHUE C TaKCHTeE/
Pa3xoAnTe MU Mpoakda M 00paTHO W3KYIyBaHE Ha JSUIOBE IPE3 OCTaHAJIATa YacT OT ,,0rpaHHYEeHUs epHoa’”.
WNuBecTuTOpUTE CleaBa 1a IMaT MPEIBHI, Y€ 3aKyIHINTE AI0BE Ipe3 ,,MeKANHHNTE TIepUon” HAMa 1a MOTaT
Jla pa34MTaT Ha 3ammTa Ha 99 (meBeTaeceT M JEBET) Ha CTO OT CTOMHOCTTA Ha CBOATA MHBECTHLMS B Kpas Ha
,»OTPAaHUYEHHS IEPUOA’ .

C men peanu3upane Ha KanuTajaoBa medanda, yacT oT aktuBute Ha MoHga MoraT na Ob1aT MHBECTHPAHU TI0
TaKbB HAYMH, Y€ Ja CE€ OCUTYPU €KCIO3ULUS KbM UHIEKCH BBPXY aKLIUHU HA HEMCKH KOMIIAHUU, Hali-BeUe 4pe3
WHBECTHIINY B JICPUBATHUBHY (DUHAHCOBH WHCTPYMEHTH.

YnpaBnsBamoTo ApyKecTBO e WHGOPMHUpPA MPHUTEKATEITUTE HA SUIOBE W OCTAHAIINTE MHBECTUTOPH 32
TOYHATA /1aTa, Ha KOSTO IIE 3all04Ba BCEKH ,,0TBOPEH””/ ,,oTpaHUYeH” U ,,MEKINHEH ’ IIEPHOJ OT UHBECTHUIIHOHHUS
kbl Ha DoHna, Haii-Manko 30 THU MPpeau 3alI0YBAHETO Ha CHOTBETHUS TIEPHOT Upe3 CHOOIIECHHUS:

% Ha BCHYKH ,,lHIIIETa”, HA KOUTO CE IpUEeMaT MOPBHYKH 3a MPoAak0a u 00paTHO U3KYIyBaHE HA IAIOBE OT
donpa;

++ Ha VHTepHET CTpaHMIlaTa Ha Y IPABISIBAIIOTO JAPYKECTRO.

VYnpaBnsABaoTo ApyKECTBO HHTETpUpa PUCKOBETE 3a YCTOWYMBOCTTA U TSAXHOTO YIIPAaBJIEHUE B IpoIieca Ha
B3eMaHe Ha MHBECTUIIMOHHH PELICHUs MPH ynpasieHne Ha noptdeina na ®onna, tTaka ye PoHABT OTroBaps Ha
n3uckBanuara Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus mapnameHT u Ha CbBeTa OT 27 HOEMBpPH
2019 romuHa OTHOCHO OIIOBECTSIBAHETO Ha HHQOpMalus BbB BpPb3KAa C YCTOWYMBOCTTA B CEKTOpa Ha
¢unancosute yciyru (Permament (EC) 2019/2088).

B cvorBercTBHe ¢ wi. 7, maparpad 1 ot Pernament (EC) 2019/2088, Y/| mpemocTaBsi cjiexHaTa
uHopmaums:

B JOI'bJIHCHUC KbM PHCKa 3a YCTOI‘/'I‘H/IBOCT, Ba’XC€H aCIICKT ca U OCHOBHUTC He6JIaFOHpI/I$ITHI/I BBSHeﬁCTBHH
(Principal Adverse Impact — PAI). HebnaronpusTHOTO BB3AEWCTBHE BBPXY YCTOWYMBOCTTa MOXKE Ja Ce
OTIpeeNid KaTO OTPULIATEIICH Pe3yNTaT Ha MHBECTULIMOHHUTE pelleHHs BEPXY (pakTopuTe Ha YCTOHYMBOCT, T.€.
nHBecTUIIMUTE Ha DOHAA MOTraT Ja UMaT NPSKO MM KOCBEHO HEONMaronpusITHO Bb3AEHCTBUE BBPXY (aKTOpUTE
Ha YCTOWMYMBOCT (HAmp. YHCTOTa HA BB3AyXa, OMopazHooOpasue, pecypcH 3a MUTeiHa BOAa, YOBEUIKH IPaBa,
YCIIOBUS Ha TPYA U Ap.)

[To oTHOmEHUE Ha To3n DOHA, YTIPaBIABAMIOTO APYKECTBO B3UMa MPEABU HEOIArOMPUATHA BB3ACHCTBUS
Ha CBOWTE WHBECTUIIMOHHU PEICHUS BBPXY (DaKTOpUTE HA yCTONYNBOCT.
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@doHxbT HAMA 32 1IeT J1a HAChpUaBa eKOJIOTUYHHU W/ COITUAITHA XapaKTePUCTHKH (He momnajia B 00xBara Ha
ui. 8, maparpad 1 ot Pernament (EC) 2019/2088) nnu ycToiiunBy MHBECTHLMH (HE Momaja B oOxBara Ha 4. 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B cvorBercTBHE ¢ WiI. 7 oT Perstament (EC) 2020/852 na EBponeiickusi mapjament n Ha CbBera ot 18
10oHU 2020 roguHa 3a chb3JaBaHe HA paMKa 3a yJIeCHSBaHe HA YCTOHYMBUTE MHBECTUIIUM U 32 U3MEHEHHUe
Ha Peraament (EC) 2019/2088, Y/l npenocrass cjieqHata uHpopManms:

[TonacTosmem, naBecTUIInUTE HAa POHIA HE ca choOpazeHu ¢ kputepuute Ha EC 3a €KOJIOTHYHO yCTOWINBH
HUKOHOMHYECKH JEHHOCTH.

KOHerTHaTa CTPYKTYpa Ha aKTUBUTC 3aBUCH OT MOMCHTHUTC MIa3apHU YCJIIOBUA U € AMHAMHUYHA B TPAHULIUTC
Ha MOCOYCHUTE MO-A0JIy OT'paHUYCHU. HO—KOHKPCTHO, AaKTHUBUTC Ha qDOHI[a CC MHBECTHUPAT B CIICAHUTEC T'PYyIIU
(bI/IHaHCOBI/I HUHCTPYMCHTU U B pPaMKHUTEC HA JOJYIIOCOYCHUTEC MAaKCUMAJIHU MMPOLICHTU!

1. O6mwo go 100 Ha cTo ot akTuBuTe HA POHMIA B:

a) IIEHHW KHWXKa W MHCTPYMEHTH Ha TApU4HHS I1a3ap, eMUTHpaHu oT PemyOnuka bearapus mmm apyra
I'bpyKaBa YICHKA,

0) MHCTPYMEHTH Ha MapuyYHUS Ma3ap W3BBH Te3H, THPTyBaHH Ha PETYJIMpaH ma3ap, ako BbPXY eMHCHATA W
E€MUTEHTa Ha T€3H WHCTPYMEHTH Ce OCHIIECTBIBA HA30D C IIeJI 3al[UTa Ha HHBECTUTOPUTE WM CIIECTSIBAHUATA,
EMUTHpAHH WIM FapaHTHPaHU OT LIEHTPaJHU opranu B PernyOnuka bearapus unu B Ipyra abpkaBa 4ieHKa, OT
brarapckara HapogHa 0aHka, OT IIGHTpaiiHa 0aHKa Ha Jpyra JbpiKaBa WiCHKa, OT EBpomeiickara IeHTpaiHa
Oanka, oT EBpomneiickus cbr03 wik OT EBponeiickara MHBECTUIIMOHHA OaHKa, OT TPEeTa IbPKaBa, a B CIy4auTe Ha
(denepanHa IBhpXKaBa - OT €IWH OT 4JIeHOBeTe Ha (enepanHara IbpXaBa, OT IMyOJUYHA MEXTyHapOIHA
OpraHM3anys, B KOSITO YIeHyBa MIOHE e/IHA JbPKaBa WICHKA;

B) IICHHM KHIDKA U HHCTPYMEHTH Ha IApUYHUS T1a3ap, EMUTHPAHH WU TapaHTHPAHH OT Jinmara 1o 0. ,,0” (6e3
Te3u 10 0. ,,a”°), B TOBA YHCJIO IIEHHN KHIKA M HHCTPYMEHTH Ha TIApUYHIS M1a3ap, EMUTHPAHU OT TPeTa IbpXKasa,
Y JOTIyCHATH JI0 WJIM THPTYBAaHM HA peryiupad masap mo wi. 152, an. 1 u 2 ot 31IOU unu TepryBanu Ha JpyT
perynupan nazap B PemyOsvka bbarapus winm B Apyra AbpikaBa WieHKa, WM JOMYCHAaTH /0 THPTOBUS Ha
odunmaneH nazap Ha ¢GoHIO0Ba OOpca WM THPrYyBaHU HA JPYT peryjvpaH ma3ap B TpeTa JbpiKaBa, KOHTO e
BKIIIOUCH B CITUCHK, 07100peH oT Komucusira, v e npensuaeH B [IpaBunara na ®onpa;

T') BIOTOBE B KPEJUTHNA WHCTHTYIIMH, TUTATUMH TIPHU TIONCKBaHE WM 32 KOUTO CHIECTBYBA MPABOTO Ja Obaat
W3TETJIEHN TI0 BCSIKO BpeMe, M C JaTa Jo Majexka He ToBede oT 12 Mecera, MpH yCJIOBHE 4Ye KpenuTHaTa
WHCTHTYIHS € Che cenaiwile B PermyOnmka bearapus winm B qpyra AbpikaBa 4jieHKa, a aKo € ChC CEJAIHIIE B
TpeTa IbpKaBa, PH YCIOBHE Ue Clia3Ba MpaBuia M € 00eKT Ha Haa3op, Kouto Komucusra e onpenenuia 3a
€KBHUBAJIEHTHU Ha T€3M CHIJIACHO MPaBOTO Ha EBponeiickus chio3.

2. O6mro 1o 50 Ha cro oT akTuBHuTEe Ha DOH/IA B:

a) IICHHU KHIDKA U WHCTPYMEHTH HA MApUYHUS Ta3ap, EMUTHPAHU WM TapaHTHPAHU OT PETHOHAIHHU WU
MECTHH OpraHu Ha PemyOnuka brirapus, Ha qpyra AbpikaBa WieHKa WU Ha TPETa AbPKaBa, IOMYCHATH JI0 WIH
THPTYBaHU Ha peryiupad nasap mo wi. 152, an. 1 u 2 ot 3[I®U wnu TepryBaHu Ha APYT peryjiMpaH mnazap B
bearapus unm B npyra IbprkaBa dieHKa, UM TOYCHATH IO ThProBHS Ha oQuIIMajeH mazap Ha GoHaoBa Obopca
WIH THPTYBaHH Ha JIPYT peryIupaH na3ap B TpeTa Abp)KaBa, KOWTO € BKIIFOUEH B CIIHCHK, 0100peH oT Komucusra,
unu e npeasuieH B [IpaBuiara Ha PoHa;

0) MHCTPYMEHTH Ha MMapUIHUS Na3ap, eMUTHPAHU WM TapaHTUPAaHU OT PETrHOHAIHU WJIM MECTHH OpPTaHU Ha
PenyOnuka benrapus unm Ha Apyra AbpikaBa WiI€HKA, U3BBH TE€3H, ThPTyBaHU Ha PETYJIHpPaH Ma3ap, ako BbPXY
EMHUCHATa WM EMUTCHTA Ha TC3W MHCTPYMECHTHU C€ OCHUICCTBABA HAJA30p C LICII 3allUTa Ha HHBECTUTOPUTE UJIN
CIIECTSIBAaHHSTA.,

3. KopnopaTuBHy OOIMTaliy W APYTd ABITOBU LICHHU KHHMXKA U MHCTPYMEHTH Ha MapU4YHHA Ma3ap M3BBH
T€3u MO T. | U 2, nomycHaTH OO WIM ThPryBaHHW Ha peryiaupad nazap nmo wi. 152, an. 1 u 2 ot 3IIOU umm
TBHPr'YBaHU Ha APYT perynupad nasap B PemyOmnuka benrapust — no 20 Ha cto oT aktuBuTe Ha POHIA;

4. KopropatuBHU OONWTAIMK W APYTH JBITOBH IIEHHU KHI)Ka W MHCTPYMEHTH HA MAapUYHUS 1Ma3ap U3BBH
TE3W 10 T. 1 U 2, MOIMyCHATH 0 THPTOBHS WM THPTYBaHH HA peryinpaH masap mo wr. 152, an. 1 u 2 ot 3[1OU
WJIU ThPTYBaHU Ha APYT PEryIUPaH ma3ap B IbprKaBa WICHKA, pa3indHa oT Permybnvka briarapus, wim nomycHatu
JI0 THProBusi Ha oduIiMaicH na3ap Ha (OHIOBa Oopca WM ThPryBaHM Ha APYr PEryjJupaH ma3ap B TpeTa
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I'bpKaBa, ChIIIACHO CIHUCHK, 0100peH oT Komucusra, wim npeasuacH B [IpaBunata na ®onna — 10 50 Ha cTO OT
aktuBuTe Ha DOHJIA;

5. Axuuu B JIpy’KecTBa U JIpyr'd LEHHU KHMKA, €KBUBAJIEHTHU Ha aKIUM B JPY>KECTBA, JOMYyCHATHU J0 WIH
THPIryBaHU Ha perynupad nazap mno wi. 152, an. 1 u 2 ot 3II®U unu ThpryBaHu Ha IPYT perylvpaH ma3ap B
IbpKaBa 4ICHKA, KAKTO U JAOIYCHATH 0 ThProBUs Ha oduLuaieH nazap Ha ¢poHaoBa Oopca WM ThPryBaHH Ha
JpyT PerylupaH nas3ap B TpeTa AbpKaBa, KOMTO € BKIIOYEH B CIIUCHK, 0100peH oT Komucusita, min npensuaeH
B [IpaBuinara na @onzaa — 10 60 Ha cTo OT akTHBUTE HAa DOHA;

6. Jls10Be Ha IpyTH KOJMIEKTUBHU HHBECTUIIMOHHY CXEMU U IPYTH MPEANPUATH 32 KOJIEKTUBHO HHBECTHUPAHE,
KOWTO OTTOBapsAT Ha ycimoBusTa Ha 4wi. 4, ain. 1 ot 3AKUCIIIKU, He3aBrucHMO OT TOBa JalIi Ca ChC CEIATHIIE B
IbpKaBa 4iICHKa, KaTo APYTUTe MPEeIIpUsITHA 32 KOJIEKTUBHO HHBECTHPAaHE TPsOBa Ja OTrOBAPsT Ha YCIOBHUATA
no ui. 38, an. 1, 1. 5, 6. ,,a” 3AKUCAIIKH, u npu ycioBue, 4e ChriaacHO yUpeAUTETHUTE aKTOBE MIIM ITpaBUiIaTa
Ha TE3M KOJECKTUBHH MHBECTHLMOHHH CXEMH WIH IMPEONpHITHS 332 KOJEKTUBHO MHBECTUPAaHE TE€ Morar 1a
MHBeCTUpaT 0010 He noBede oT 10 Ha CTO OT aKTUBHUTE CH B APYTH KOJCKTHBHU MHBECTHLIMOHHU CXEMH HJIH B
JIpyTH NPEeIIPUSTHS 33 KOJIEKTUBHO HHBECTUPaHE - 10 60 Ha cTO OT akTuBUTE HAa POHAA;

7. Hackopo u3majicHn NpeXBHPIsieMU [EHHW KHW)KA, aKO YCIOBHSATA HA EMHUCHATA BKJIOYBAT IMOEMaHEe Ha
3aJb/DKEHHME J1a Ce HMCKa JOIMyCKaHe, ¥ B CPOK, HE MO-IBJIBI OT €Ha TOJWHA OT M3JABAaHETO WM, Ja OBaaT
JIOITYCHATH JI0 ThPrOBUs Ha ,,bbiirapcka Gougosa 0opca” AJl, Ha Apyr oduitnalieH mazap Ha GoHa0Ba Oopca UK
Ha JPyr peryaupaH maszap, GpyHKIMOHHUpAI] PEIOBHO, MPU3HAT U MyOIUYHO JOCTBHIICH, KOWTO € BKIIOYEH B
CnuchK, og00pen ot Komucusita, wiu e npeasuaeH B [IpaBunara Ha @onmga — 10 20 HA CTO OT aKTHBUTE Ha
donna;

8. O6mo 10 40 Ha cTo oT akTHBUTE HAa POHAA B MHCTPYMEHTHU HA MAPUYHMA Ha3ap U3BbH Te3U, ThPI'yBaHU Ha
perynupas nasap, ako BbpPXYy €MHCHATa WIM €MUTEHTa Ha Te3d MHCTPYMEHTH C€ OCBILECTBSBA HAA30p C Lel
3aIIUTa HA MHBECTUTOPUTE WU CIIECTABAHUATA M OTTOBAPALIN Ha CICIHUTE YCIOBHSL:

a) U3IaJICHU Ca OT EMUTEHT, YUSATO EMUCHS [IEHHU KHIKA CE ThPTyBa Ha peryaupaH maszap mo 4wi. 38, an. 1, T.
1 -3 3AKUCAIIKU;

0) eMUTHpaHH WM TapaHTHPaHU ca OT JIMLE, BbPXY KOETO Ce OCBHIIECTBSBA MPYACHIMAICH HaA30p ChITIACHO
KPUTEPUH, ONpPEAeTICHN OT NpaBoTO Ha EBpoOmeHcKus Chi03, WM OT JIHLE, KOETO € O0CKT M cha3Ba IpaBuia,
NPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOMTO Ca IOHE TOJKOBA CTPOTH, KOJKOTO Ca W3MUCKBAaHMATA,
ompeJesieH: OT paBoTo Ha EBponerickust cbios;

B) M3MaJIEHN ca OT eMUTeHTH 1o wi. 38, an. 1, . 9, 6. ,,r” or 3AKUCIIIKH, oTtroBapsmyu Ha KPUTEPHH,
onobpenu ot Komucusita, rapaHTupany, de:

aa) MHBECTULIMUTE B T€3U HHCTPYMEHTHU ca 00EKT Ha 3alllUTa Ha MHBECTUTOPUTE, EKBUBAJICHTHA Ha 3aIUTATA,
Ha KOSITO MOJJIC)KAT UHBECTHIIUUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B” Ha wi. 38, an. 1, . 9 3SAKUCAIIKU;

00) eMUTEHTBT € APYXKECTBO, UMHTO KamuTal M PEe3epBH ca B pa3Mep HE MO-MajKo OT JieBOBaTa
pasHoctoitHocT Ha 10 000 000 eBpo, koero mpeacTaBs W MyOJMKyBa TOAWIIHU ()MHAHCOBH OTYETH B
cpoTBeTcTBHE ¢ YeTBbpTa AupekTnBa Ha ChBeTa OT 25 tonu 1978 r., npuera Ha ocHOBaHue 4i. 54, § 3, OykBa
X oT JloroBopa OTHOCHO TOIUIITHATE CYETOBOJIHU OTUETH HA HIKOW BHAOBE ApyxkecTBa (78/660/ENO) wmn ¢
Pernament (EO) Ne 1606/2002 na EBpomnetickus napnamenTt u Ha CeBera ot 19 romm 2002 T. 32 mpuiaraHeTo Ha
MesxayHapoaHUTE CIETOBOAHU CTAHIAPTH, U € JIMLE, KOeTO (PUHAHCUpA IPpyIa OT APYKECTBA, B KOATO y4acTBaT
€IHO WIN HSKOJIKO JpY)KEeCTBa, NPUETU 3a THPIOBUs Ha peryjupaH Iasap, WIM Juie, Koero (UHAHCHpa
JIpy’KECTBa 3a CEKIOPUTHU3ALINA, BB3IMOI3BAIIH ce OT OaHKOBA JIMHUA 32 OCUTYPSIBAaHE HA JTUKBUIHOCT.

9. I[epI/IBaTI/IBHI/I q)HHaHCOBI/I HWHCTPYMCHTHU, BKIIOUYWUTCIHO CKBHUBAJICHTHM Ha TIX HWHCTPYMCHTH,
3aIBJDKCHHUSATA 110 KOUTO MOraT Aa ObJaT M3MBIHCHH 4Ype3 MapuyHO IUIAINaHe, MOMyCHATH 10 ThPTOBUS WIIH
THPTYBaHU Ha peryiupad nasap mo wi. 152, an. 1 u 2 ot 3[I®U wnu TepryBaHu Ha APYT peryiupaH mnazap B
Peny0nvka bpirapus niu B AbpikaBa 4WieHKa, KAKTO U JOMYCHATH JI0 THPTroBHs Ha O HIIHaNIeH mazap Ha (OHI0Ba
Oopca wiu ThPryBaHU Ha APYT PETyNIMPaH Ma3ap B TPeTa IbpKaBa, ChIIIACHO CIIHCHK, 0100peH oT Komucusra,
wm tpensuneH B Ilpasmmata Ha ®oHma, W/ WM IepUBaTHBHA (WHAHCOBH HHCTPYMEHTH, THPTyBaHU Ha
M3BBHHOOPCOBH Ta3apH, OTTOBapsIy Ha ycmoBuara 1o wi. 38, am. 1, 1. 8§ 3SAKUCIIIKY — mo 40 Ha cTO OT
aktuBuTe HA DOHTA;
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10. Ipyru ieHHU KHIKa 1 MHCTPYMEHTH Ha MapU4yHUs 1Ma3ap, U3BBH MOCOYeHHTE B T. 1 - 9 mo-rope u u3BbH
te3u 1o wi. 38, an. 1 3SAKMCHITKU — no 10 Ha cTO OT akTHBUTE Ha DOHIA.

@oHIBT HE MOKE J1a MPUA0OHMBA LEHHHU (0JIATOPOIHHN) METAIH U CEPTUDHUKATU BBPXY TAX.
Kpamxka ungpopmayusa 3a ocnoenume ungecmunyuu na Ponoa

Jlvporcasnu yennu knuxca (J{LK). ALK ca mpIroBu IeHHN KHIDKA, U3IaBaHU U TAPaHTHPAHU OT IhpKaBara.
[Iputexxarenar Ha TakuBa IIEHHU KHIDKA € KpeIUTOp Ha JbpkaBaTa. bbeiarapckara abpskaBa uzngasa K 3a
MOKPUBaHE Ha CBOM KPaTKOCPOYHH, CPEIHOCPOUHH MITH IBJITOCPOYHH HY XU OT GUHAHCOB pecypc. JbpxkaBHUTE
[IEHHU KHUKa MOTaT Ja ObAaT JEHOMUHUPAHU KAaKTO B JIEBA, TAKa U B €BPO, MMATCKH JOJIAPH WJIH B JpyTa BallyTa.
Benuku Obnrapeku JIIK ca rapantupanu ot PenmyOnuka bbirapus u ce cuuTar 3a HICKOPUCKOB WITH O€3PUCKOB
MHCTPYMEHT.

Hokpumu obaueayuu. TlokputuTe OONUTANMK Ca TBITOBU IEHHH KHIDKA, EMHTUPAHH B CHOTBETCTBUE ChC
3aKkoHa 3a IOKPUTUTE OOJIMTalliil WM B CHOTBETCTBHE C HAIIMOHATHOTO 3aKOHO/JATENCTBO HA JpyTa AbpiKaBa
yjieHKa 3a TpaHcnonupane Ha Jlupektura (EC) 2019/2162 na Epornetickus mapiameHT U Ha CbBera oT 27
HoeMBpH 2019 T. OTHOCHO €eMUTHPAHETO HA IOKPUTH OOJIUTAIIUH U Ty OIMYHISI HAI30P BBPXY TAX U 32 U3MEHEHHE
Ha mupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 mexemBpu 2019 1.), KOuTO ca oOe3meueHu ¢
aKTHBH, CIYXKEIIM 3a yJOBICTBOPSIBAHE HA HMHBECTUTOPUTE B MOKPUTHUTE OOJUTAIMM B KauyeCTBOTO MM Ha
MPUBWIETUPOBAaHU KpeauTopu. [Tokputu obiuranuu ca ¥ Te3U, KOUTO ca eMUTHpaHu npeau 8 romu 2022 r.,
W3JIQICHN OT KPEeIUTHA MHCTUTYIHS ChC CEIAIUINE B IbPrKaBa WICHKA, KOSATO IOJICKH HA HA[30p C [IeJ 3aIUTa
Ha MPUTEXKATEIUTE Ha OOIUTAINH, BKIIFOUUTEITHO HA M3UCKBAHETO HAOpAaHUTE OT EMUCHATA OOJUTAINN CPEICTBA
Jla ObJJaT HHBECTUPAHU B aKTHBH, KOUTO MPE3 LENUS MEPHOJ] Ha EMHUCHUSATA OCUTYPSBAT OKPUTHE HA MPETCHIIUUTE
BBB BpB3Ka C OONHTaIliiTe M KOWUTO B CIIy4ail Ha HECHCTOSTEITHOCT HA €MHUTEHTa Ja ObIaT HW3IOJI3BaHU
MPUOPUTETHO 3a HM3IUIAINIAHE Ha 3aIBJDKEHHSITa KbM NpHUTEXaTenuTe Ha oOmmranuu. [lokputure obmuramun
CBILO Ca CYUTAHH 32 HUCKOPUCKOB ()MHAHCOB UHCTPYMEHT.

Lennu xuuoca (obaueayuu), uz0a0eHu OmM PeSUOHATHU ULU MECHHU OpeaHu HA 0adeHd Obpircasd.
bwirapckute oOUMHN U31aBaT OOUIMHCKY oOmuranui. OOUKHOBEHO Ype3 EMUTHPAHETO UM CE 1e]TH HAOUPaHETOo
Ha CPEJICTBA 32 OCBINECTBSIBAHE HA WHBECTHIIMOHHA TIPOrpama, moJao0peHus B o0IuHCKaTa HHPPACTPYKTYpa U
mo00HM AckHOCTH. Morat na 0bpmar oOe3nedeHu (¢ OOMMHCKHA WMOTH WIIM JPYTH aKTHBH) M HeoOe3NeueHN
(TapaHTHpaHU caMo ¢ peIryTarusaTa Ha oOmuHara - u3garen). [lpu 1o6po GpuHAHCOBO CHCTOSHUE HA OOIIMHATA
EMUTEHT WM Ka4eCTBEHO 00€3MEeUYCHHE TO3M BUJ IIBJITOBU IICHHU KHUXA CHINO Ca CMATAHU 33 HUCKOPHUCKOBH
(hMHAHCOBU MHCTPYMEHTH.

Kopnopamuenu obrueayuu, mvpeysanu Ha peeyiupan nazap. KopnopatuBHUTe 00IUraiiuu ca CpeicTBO 3a
HaOupaHe Ha (UHAHCOB pecypc OT CTPaHa Ha aKIIMOHEPHUTE JIPYKecTBa 0] (popMaTa Ha 3aeM. PUCKBT Ha Beska
eMuCHs OOJHUTalui 3aBHCH OT JIEHHOCTTA, (PMHAHCOBOTO CHCTOSHHE W KPEAWTHHUS PEHTHHT Ha KOMIIAHUSTA-
EMUTEHT, KaKTO M OT HAJMYMETO WU BHJa HA 00e3MeueHneTo mo eMucuara. Jloxoaure oT Tax 0OMKHOBEHO ca
MO-BHCOKH OT JIOXOJNTE TI0 Chbr3MepuMuTe mo cpodrocT JLIK, mokpuTH nim oOIMHCKH 00IUTalny.

Axyuu, mopeysanu na pe2yiupat nazap. AKIIAUTE ca IICHHU KHWKa, IaBallli Ha TIPUTEKATEINUTE UM TIPABO Ha
COOCTBEHOCT Ha OIpeJelicH s OT €IHO APYKECTBO, 3aCTHO C MPHIISKAIIUTE My MPaBO Ha Tiac B 0OIIOTO
chOpaHKe Ha aKIIMOHEPUTE, IPABO HA JUBHUJICHT W JIMKBUIAIIMOHEH Jisiy1. Ha akiiMoHepuTe ChIIo Taka ce moJiarat
Y TpaBa 3a 3alMCBaHE HA MPOMOPIIMOHANICH Ha MPUTEKABAHUS OT TAX JsUT — OpOl akIMu BbB BPB3Ka C B3ETO
pellieHue 3a YBeInYaBaHe Ha KaluTalla Ha IyOJUYHOTO pYKecTBo. [IpuTekarenure Ha akIIMA MOTAT JIa IEYEIIST
KakToO OT MUBHJICHT, aKO TaKkbB OBbJE pasmpeleNicH, Taka M OT MOKauBaHE Ha Ma3apHaTa I[eHa Ha aKIMUTE
(kamuTanoBa rmeyanda).

Manoee na xonekmuenu uneecmuyuonHy cxemu. Te3u nsmoBe ca (pUHAHCOBH MHCTPYMEHTH, M3JIaJICHU OT
KOJIEKTUBHA MHBECTHULIIMOHHA CXEMa, KOMTO M3pa3siBaT IIpaBaTa Ha TEXHUTE IPUTEKATEIU BBPXY HEHHHUTE
aKkTUBU. [lAm0Be Ha KOJEKTUBHA WHBECTHIIMOHHA CXeMa € OOIIO MOHSATHE, KOETO BKIIOYBA KAaKTO [AJIOBE,
W3JaJIcHH OT KOJIEKTUBHA MHBECTHIIMOHHA CXEMa, OpraHu3HMpaHa moj ¢gopmMaTa Ha JOroBopeH (OHI, Taka M
aKLIMM, W3JaJCHH OT KOJEKTHBHAa HHBECTHIIMOHHA CXEMa, YYpeleHa KaTo HHBECTUIMOHHO JIpPYy>KECTBO.
OCHOBHOTO IIPaBO, KOETO JAJI0BETE Ha KOJEKTUBHUTE NHBECTUIIMOHHY CXEMHM JaBaT Ha CBOMTE NPUTEXKATENH, €
NpaBOTO Ha 0OpaTHO M3KYyIyBaHE Ha AsUIOBETE Ha 0a3a Ha HETHATA CTOMHOCT Ha aKTHBUTE Ha KOJIEKTHBHATa
WHBECTUIIMOHHA CXEMa, IPH OTIPABEHO MCKaHe OT CTpaHa Ha MpUTekXarTeis Ha JsutoBe. HAKou oT KoeKTHBHHUTE
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WHBCCTHIIMOHHHU CXEMHU H3JaBaT IAJI0OBC, KOHTO HOI[OGHO Ha AaKIMUTC Ha Hy6HHqHHTe APYXKECTBa CHIIO
nNpeaOCTaBAT Ha MPUTCKATCIUTEC MM IIPaBO Ha AWUBUACHT, CHOTBETHO IIPABO Ha OO0XO[J, pasmpeAciIssH
MMPONMOpHHUOHATIHO Ha MPUTCIKABAHUTE AAJIOBE.

Brozoge 6 kpedumnu uncmumyyuu. JIeTIO3UT WK BIOT Ca MAPUYHH CPENICTBA, OCTABEHH HA CHXpaHEHHUE B
0aHKHUTE M TOJUIekKAIIM Ha BH3CTAHOBSBAHE HA BHECJIIOTO T'M JIMIIE TP IMPEIBAPUTEITHO YTOBOPEHHU YCIOBHSL.
Kpemutaute nHCcTUTYIMH (OaHkuTe) ce numeH3upar oT bHB, ako oTroBapsaT Ha W3WCKBaHWATA Ha 3aKOHA U
TSAXHOTO (DMHAHCOBO CHCTOSIHHE TTOJICKH Ha HENMPEKHhCHAT KOHTPOJI OT YTpaBiieHue ,,bankos Hamx3op” Ha BHB.
[Topanu ToBa NEMO3UTUTE CHIIO CE CMATAT 32 HUCKOPUCKOBA MHBECTHITHS.

Lennu knudiCa, mvp2ysanu Ha pe2yiupan nazap 6 0bpHcasa YieHKa uiu 8 mpema 0vposcasd. HacT oT akTUBUTE
Ha @onpma Morat na ObJAT MHBECTUPAHU B IICHHHM KHMXA ¢ (PUKCHUpaHa JOXOIHOCT, ThPIYBaHU Ha PeryJMpaH
nazap B 4yxOWHa, Hail-uyecTo B KBAIM(UIUPAHU IBJITOBU ILEHHU KHUXKA, EMUTHPAaHU OT YYyKICCTPaAHHH
MPAaBHUTEJICTBA, MEXKTyHAPOTHN OpraHU3aIiH, OOIIMHCKH OpTaHH U OaHKH.

lepusamu, Hapu4yaHW OIlIEe TNPOU3BOJHU IIEHHM KHIDKA (MHCTPYMEHTH), YHUSATO CTOWMHOCT 3aBUCU OT
CTOWHOCTTA W HEeifHAaTa IWHAMHUKA Ha Apyra IeHHA KHUTa, WHACKC Wik WHBecTHnuA (0a3oB akTuB). Hampumep
omuy, (rouspcH, cyamoBe W apyru. Ilopamu 1. Hap. ,.edext Ha mocra” (leverage) mepwBaTHUTE MOTAT aa
MYJITHIUTMIUPAT KaKTO MeYaaonTe, Taka 1 3aryOouTe Ha HHBECTUTOPA.

Onyus - BUI JepuBaTuBeH (UHAHCOB MHCTPYMEHT, JaBalll MPaBOTO HA MPHUTEKATEIS CH Ja KynH (OIS 3a
MOKYIIKa) MU Ja poaje (Omuus 3a Npoaaxoa) Apyra IieHHa KHUTa WM (QUHAHCOB HHCTPYMEHT 1O (puKcupaHa
1eHa (LeHa Ha yIpakHsIBaHe) A0 omlpejereHa Oblelma naTa (1aTa Ha U3THYaHe Ha OMIIHATA).

Diouvpc - BUI OOPCOBO THPI'yBaH AEPUBATUBEH (PUHAHCOB HHCTPYMEHT, U3pa3sBalll [IpaBaTa 1 3aIbJLKCHUSITA
3a mpoJax0a WM 3aKylyBaHE Ha OINpelesieH Opod LIEHHH KHMXa WIM Ipyrd (UHAHCOBHM MHCTPYMEHTH IIO
IPEABAPUTEIHO ONpeiesieHa LIEHa Ha OlpeiesieHa Obaena aara.

Cyan - BUA JOTOBOP MEXKIY IBE CTpaHU 3a pa3MsAHa Ha MOPEIWIla OT OBACHIN MApUIHH TOTOITH, KaTO
HarmpuMep (PUKCUpaHK U TIABAIIM JTUXBEHHU IPOIEHTH, TOXOIHOCT OT aKI[UHU U IPYTH.

3. HNuBecTHIIMOHHH OrpaHUYICHUS

1. YmpaBnsBamoTo JIpy>KeCTBO HE MOXKE Ja WHBECTHpa IOBeue OT 5 Ha cTo OT akTuBUTe Ha DoHma B
MPEXBBPISIEMH [IEHHU KHIDKA WIIM B MHCTPYMEHTH Ha ApUYHHA T1a3ap, U3JaJAeHU OT €IHO JIUIIE.

2. YrpaBisBamoTOo JIPY>KECTBO HE MOXKE Ja MHBECTHUpa moBede oT 20 Ha cTo oT akTuBUTE Ha DOHIA BHB
BJIOTOBE B efHO juIle mo wi. 38, an. 1, T. 6 or 3AKNUCIIIKUA.

3. PuckoBara excnozunust Ha PoHOa KbM HacpelIHaTa CTpaHa MO CHAENKAa C M3BBHOOPCOBO THPIyBaHH
JepUBaTHBHU (PUHAHCOBM MHCTPYMEHTH HE MOXe Ja HaaXBbpisA 10 Ha cTO OT akTHBHTE, KOTaTO HacpellHarta
CTpaHa € KpeAuTHa WHCTUTyIus no wi. 38, an. 1, . 6 3AKUCAIIKN, a B ocTtaHanute ciaydyau - 5 Ha CTO OT
AKTHUBHTE.

4. YrpapisBailoTo JpYy>KeCTBO MOXe Aa uHBectrupa o 10 Ha cTo oT akTuBHUTE Ha DOHAA B MPEXBHPIISIEMU
[IEHHN KHIDKA WM B WHCTPYMEHTH HA MApWYHMS Ta3zap, W3JaJIeHH OT €THO JIMIE, NMPH YCIOBHE 4e obmara
CTOMHOCT Ha WHBCCTHIIMUTC B JIMI1aTa, BB BCAKO OT KOUTO (DOHZ[T)T HWHBECTHUPpA IMMOBEYC OT 5 Ha CTO OT CBOUTE
akTuBH, He Haapumasa 40 Ha cTo oT akTUBUTE Ha DoHma. OTPaHUUICHHUETO 1O MPEIXOTHOTO U3PEUCHUE HE Ce
MpuJiara OTHOCHO BJIOTOBETE B KPEIUTHU MHCTUTYLUHU, BBPXY KOUTO CE€ OCBIICCTBSIBA MPYIACHIMAICH HAI30D,
KaKTO M KbM CJICIIKHTE C U3BFHOOPCOBO THPI'YBaHU JICPUBATUBHU (PMHAHCOBH HHCTPYMEHTH C T€3M WHCTHUTYIIVH.

5. HesaBucumo ot orpanmueHusita mo 1. 1 — 3, DOHABPT He MOXe Na KOMOWHHpAa WHBECTUIUUTE B
MPEXBBPISEMH [IEHHH KHIKA WITM WHCTPYMEHTH Ha TIAPUYHUS 11a3ap, U3JaJCHU OT €IHO JIHUIIE, BIOTOBETE MPH
TOBA JINIIE, KAaKTO W EKCIO3UITUATA KBM CBHINOTO JIMIE, BR3HUKHATIA B PE3YNITAT HA CHEITKH C M3BHHOOPCOBO
THPTYBaHU ICPUBATUBHU (PMHAHCOBH MHCTPYMEHTH, KOTATO B pe3yJTaT Ha TOBa KOMOMHMpPAHE 00IIaTa CTOHHOCT
Ha Te3U WHBECTULIUY T1ie HaaBumu 20 Ha CTO OT aKTUBUTE MYy.

6. YTIpaBIIsBaIIoTo APYKECTBO MOXKE Ja HHBeCTHpa M0 35 Ha cTo OT akTuBUTEe HA DOHIA B IPEXBHPIICMHU
IEHHU KHIDKA M HMHCTPYMEHTH Ha TAapWUYHUS Ta3ap, W3JaJICHU OT EIHO JIMIE, aKO ICHHHUTE KHUXAa H
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WHCTPYMEHTHUTE Ha MapHyHUS [1a3ap ca U3aJeHH WK rapantupanu ot Permy0nuka bearapus, ot npyra app)xasa
YJICHKa, OT TE€XHU PETHOHAIHM WM MECTHH OpraHH, OT TpeTa AbpkKaBa WM OT IMyOJMYHa MEXIyHapoaHa
OpraHu3alys, B KOATO 4JIEHYBa [IOHE €JjHa IbPKaBa YICHKA.

7. YmpaBisBamoTo APYKECTBO MOXKE J1a MHBECTHpa 110 25 Ha CTO OT akTUBUTe Ha DOHAA B MOKPUTH
obmuramuu. O0miara CTOMHOCT HA WHBECTHIIMUTE 0 U3pPEUeHHE TbPBO, HAMXBHPIIIIIN OTPAaHHYEHHETO 110 T. |
3a eKCIO3UITNH KbM €IMH EMHUTEHT, He MOKe Ja HanxBBpis 70 Ha cTo OT akTuBHTE HAa DOHMA.

8. [IpexBbpiisieMuTe 1IEHHU KHI)KA U MHCTPYMEHTUTE Ha TAapUYHUS na3ap 1o T. 6 U T. 7 He ce B3eMaT NpeJIBUI
3a [eNUTe Ha OTPaHUUYEHHUETO 110 T. 4.

9. HBeCTULIMOHHUTE OTpaHUYCHUS TI0 T. 1 — 7 He MoraT 1a Ob1aT KOMOMHUPAHU, KOTAaTO B pe3yiITaT Ha TOBA
KOMOHMHUpPaHe 00I1aTa CTOMHOCT Ha MHBECTUIMHTE Ha DOHA B IPEXBBPIIIEMH [ICHHU KHIDKA WU HHCTPYMEHTH
Ha TapUYyHUS Ta3ap, U3AaJeHU OT €IHO JIUIIE, BJIOIOBETE MPHU TOBA JIMIIE, KAKTO U €KCIO3UIUATA KbM CHIIOTO
TUIle, Bh3HUKHANA B PE3yNTaT Ha CACIKH C JACPUBATHBHHU (YMHAHCOBU MHCTPYMEHTH ChIIacHO T. 1 — 7, me
HaJBUILIMU 35 Ha CTO OT aKTUBUTE MY.

10. lpyxecTBaTa, BKIIOUEHA B €QHA TPYIA 3a IENNUTE HA ChCTaBsSHE HAa KOHCONMAWpPaH (UHAHCOB OTYET
CBIIAaCHO TMPHU3HATHTE CYETOBOJHU CTaHAAPTH, C€ pas3riekiarT KaTo eIHO JHIe Nph IpHIaraHe Ha
OTPaHUYCHHATA 110 TIPEIXOTHUTE TOUKH.

11. OGmara cTOHHOCT HA WHBECTUIIMHUTE B MPEXBHPISICMH IICHHU KHIDKA MU WHCTPYMEHTH Ha MMapUIHIS
nasap, eMUTHPaHU OT APY>KeCTBaTa B €JHa TPpyIia, He MOXke J1a HaAXBBpJia 20 Ha CTO OT CTOMHOCTTA HA aKTUBUTE
Ha ©onpa.

12. YpaBisBamoTo JpyKECTBO MOKE 1a MHBECTUPA He moBede oT 10 Ha cTo oT akTuBUTE HA DOHAA B II0BE
Ha elHa ¥ ChIa KOJICKTHBHA MHBECTUIMOHHA CXeMa WU JPYTO MPEINpUATHE 32 KOIEKTUBHO MHBECTHPAHE 110
1. 38, an. 1, 1. 5 3SAKUCIIIKH, He3aBUCHMO Jallv € ChC CSATHINE B JbpKaBa WICHKA WIIH HE.

13. YpaBisBaiioTo Jpy>KecTBO MOXKeE Jila MHBECTUpa He nmoBeyde oT 60 Ha cTo OoT akTUBUTE HA DOHIA B ASII0BE
Ha OpCANpUATHA 3a KOJICKTUBHO MHBECTUPAHE, KaTO O6IIII/IHT pasMEp Ha UHBECTULUUTE B JAJIOBC HA NPCANPUATUA
3a KOJICKTUBHO MHBECTUPAHE, PA3JIMYHU OT KOJICKTHBHA MHBECTUIIMOHHA CXE€Ma, HC MOXKE 1a HaJIBUIlIaBa 30 na
CTO OT aKTuBUTE HAa DOHIA.

14. O6miara cToiiHOCT Ha excrio3unusTa Ha DoHNIa, CBBbp3aHa C JSPUBATUBHU (PMHAHCOBU MHCTPYMEHTH U
ompezaeneHa chriaacao wi. 43, an. 5 3AKUCAIIKH, re Moxe nga Oble mo-roiisiMa OT HETHAaTa CTOHHOCT Ha
aktuBUTe My. KoraTo nmpexBbpiisieMu [IeHHH KHUKA HJIM WHCTPYMEHTH Ha MMapuyHUS Ma3ap ChIbpPXKAT BrpajeH
JIEPUBATUBCH HHCTPYMEHT, EKCITO3UIHATa Ha POH/IAa KbM TO3H ACPUBATHBEH HHCTPYMEHT CE B3eMa IPEABU ITPH
M3YMCIABAHETO Ha 0OImaTa eKCIO3WIH 0 TPEIXOTHOTO u3pedeHue. Y ]| m3umciasgBa oOmmara pHCKOBa
ekcro3urs Ha DoHA CHITIACHO METOA Ha TTOSTUTE 3aIBDKCHHUS IIPH ClIa3BaHe Ha M3UCKBaHUATa Ha Hacokute
Ha KomuTeTa Ha eBpOINEUCKUTE PETYIaTOPH Ha IIEHHU KHIKA 32 U3MEPBaHe Ha PUCKA M M3YHCIsIBaHE Ha 00IIaTa
PHUCKOBa €KCIIO3UIINS U PUCKA Ha HACPEIIIHATA CTPaHA MPHU KOJIEKTUBHUTE UHBECTULIMOHHU CXEMHU.

15. ®oHabT MOXKE Ja HHBECTUPA B ACPUBATHBHHU (PMHAHCOBU MHCTPYMEHTH IPHU CIIa3BaHE HA W3MCKBAHUATA
Ha T. 8§, 10 u 11 mo-rope W mpu ycIOBHE, Y€ EKCIO3UIUATA KbM 0A30BUTE AKTHUBU OOIIO HE HAIXBBPIIS
orpaanyenusta o T. 1-11. Korato ®oHabT HHBECTHpPA B IEpUBATUBHU (DMHAHCOBU MHCTPYMEHTH, Oa3upaHu Ha
WHJIEKCH, TE€3W HHCTPYMEHTH HE Ce KOMOMHHPAT 3a [EINTE HAa MHBECTUIIMOHHUTE OTpaHnyeHust mo T. 1 - 11.

16. ®OHIBT HE MOXKE J1a IPUIOOMBA TTOBEYE OT:

16.1. meceT Ha CTO OT aKIMKUTE O€3 TIPABO HA TJIAac, M3MAJACHU OT €THO JIHIIC;

16.2. neceT Ha CTO OT OOJIMTAI[MMTE WX APYTH JIBJITOBY LICHHU KHIDKA, M3IaJICHH OT €HO JIUIIC;

16.3. qBajeceT u MeT HA CTO OT MSJIOBETE HA €IHA U ChIa KOJICKTUBHA WHBECTUIIMOHHA CXEMa WM JIPYTO
MIPEANPUSATHE 32 KOJICKTUBHO HHBECTUPAHE, KOETO OTTOBaps Ha U3UCKBaHMsITA Ha Wil 4, an. 1 ot 3AKUCIIIKU;

16.4. neceT Ha CTO OT MHCTPYMEHTHUTE Ha MApUYHUS Ta3ap, U3AAACHU OT €THO JIUIIE.

Orpannuenusta o 1. 16.2. - 16.4. He ce mpuiarat, KOraTo B MOMEHTa Ha NMPHUA0OWBAaHE HA IIOCOYCHHUTE
MHCTPYMEHTH HE MOXe J1a Ob/ie H34ncieHa OpyTHaTa cyMa Ha IBJITOBUTE LEHHHU KHM)KA, HA MHCTPYMEHTHUTE Ha
NapUYHUS 11a3ap WIK HETHATa CyMa Ha eMUTHPAHUTE LIEHHHU KHIDKA.
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HpeIlXOI[HI/ITe OrpaHUYCHHA HE CC IIpujiaraTt, Korato €€ yrnpaXasgaBaT IIpaBa Ha 3allMCBAHC, IMTPOU3THUYAIIU OT
MPEXBBPJIKICMU LICHHU KHUXKA U UHCTPYMCHTU Ha MApUYHUS I1a3ap, KOUTO Ca 4aCT OT aKTUBUTC Ha donpa.

Cwiio Taka, npu mnpeoOpasyBaHe, B kKoeTo DOHIBT ydacTBa KaTo MpUeMalla KOJICKTHBHA MHBECTUIIMOHHA
cxema, 3a kosito Komucusita e koMmreteHTeH oprad, @OHIBT MOXeE Jla HE MpHUIIara orpaHndeHusTa mo 1. 1 — 13,
KaTo HE Ce OTKIIOHSBA CHIIIECTBEHO OT TsX J0 6 Mecella OT JaraTa Ha BIMCBAaHE Ha CIIMBAHETO WJIM BIIMBAHETO B
CBHOTBETHHS PETHCTBHP.

[Ipn HapymieHue Ha MHBECTHLIMOHHHUTE OTPAaHMUYCHMS IO NPUYMHHU M3BBH KOHTPOJA Ha YIPaBIsABaILOTO
JIPY’KECTBO HJIM B pe3yJTaT Ha yHpaXHsSBaHE Ha IpaBa Ha 3alKCBaHe, TO € ATBKHO MPHOPUTETHO, HO HE IO0-
KBCHO OT IIIECT Mecella OT Bb3HHKBAaHE Ha HapyIICHUETO, Ype3 CIENKH 3a Mpoaaxda aa mprBeae aKTHBHUTE Ha
®oHJa B CHOTBETCTBHE C MHBECTUIMOHHUTE OTPaHUUYEHMs, KaTO OTUYNUTA MHTEPECUTE Ha MPUTEKATEINUTE HA
nsanoBe. B To3m ciywail YmpaBisBamoToO APYXKECTBO € ATBKHO B CEIEMIHEBEH CPOK OT M3BBpIIBaHE Ha
HapywmenueTo na yBegomu K®H, kato mpemocraBu mHpopMmanus 3a NPUUYUHHUTE 32 BB3HHUKBAHETO My U 3a
NpEANpUETUTe MEPKU 3a OTCTpaHsBaHETO My. WHQopManus 3a HpeAnpHeTUTe MEpPKU IO NPEeIXOAHOTO
U3pEUYEeHUE HE Ce MPEACTaBs, aK0 HapyIICHUETO € OTCTPAHEHO JI0 IPEACTaBsiHE Ha YBEIOMIICHUETO.

4. JlOUbJHUTEJHM HM3MCKBAHUA KbM CTPYKTypaTa Ha AaKTHBUTEe W IaCHBHTe.
JIukBuanoct Ha Ponaa

CrpykTypaTa Ha akTUBUTE U acuBUTe Ha DOoHA TPIOBa J1a OTroBaps U HA CIICTHUTE U3UCKBAHHUS:
+* He mo-Manko ot 70 Ha CTO OT MHBECTUIMKTE B akTUBH 10 ui. 38, an. 1 3IKUCIIKU tpsoBa 1a 661aT B
aKTHBHU C IMa3apHa [IeHa U TApUYHU CPEACTBa, IO CMUChIa HA T. 1, 6. ,,a”° - ,,0”, T. 3, T. 6, U3p. WBpBO, T. 7, 0. ,,a”
-,07,1.8,0.,,2”—,0",1.10.1,0. ,2”° —,,B”, T. 11, T. 12, 1. 19 u 1. 21, m3p. mbpBo ot [Ipunoxenne Ne 1 kM
[IpaBumara 3a oleHKa Ha MOpTQeiiyia U 3a onpenesTHe Ha HeTHATAa CTOMHOCT Ha akTUBUTE Ha DoHma;
+¢ He mo-maiko ot 10 Ha cTo oT aktuBUTe Ha DOHIa TPsIOBa J]a ca MapHYHH CPEICTBA (BKIFOUHUTEITHO BIOTOBE
B KpeIuTHH MHCTUTYIMH 1o ui. 38, an. 1, 1. 6 ot 3AKUCAIIKM), nenHn KHIXa, HHCTPYMEHTH HAa TapUIHUS
rasap WIH IPYTH TUIATEKHU CPENICTBA, KAKTO CIIE/IBa:
a) [ICHHU KHW)KAa U MHCTPYMEHTH Ha TIApUYHHUS Na3ap, EeMUTHpaHU oT PemyOnuka brirapus;
0) IICHHU KHIDKA M HHCTPYMEHTH Ha TApUYHHS a3ap, eMUTHUPAHU OT AbpiKaBa - WieHKa Ha EBponeiickust
CHI03, OT ApYyra AbpKaBa, KOSITO MPUHAMIEKH KbM EBpPONEicKOTO HKOHOMHYECKO MPOCTPAHCTBO HITH OT
TpeTa AbpiKaBa;
B) MapWYIHU CpeacTBa (BKIIOYUTEITHO BJIIOTOBE B KPEAWTHW WHCTHTYIMH mo wi. 38, an. 1, T. 6 or
3AKWUC/IIKI) ppB BayTa Ha Benukoopurtanus, CALLL, Llseinapwst, Ainonus, B 1eBa U B €BPO.

@oHnbT TPsIOBa 1A pasmosiara ¢ MUHIMATHHU JIMKBUIHU CPEJICTBA, KAKTO CIICBA:

“* mapu4yHU CcpeAcTBa (BKIIIOYUTEIHO BJIOTOBE B KPEAWTHH MHCTUTYynuMH no w@wi. 38, am. 1, T. 6 or
3AKNCAIKNW), npexBbpiasieMy LEeHHH KHIKA, MHCTPYMEHTH Ha HmapuuHus nasap mo wi. 38, an. 1, 1. 1 - 3 ot
3AKUCAIKU u nsanoBe Ha KOJEKTUBHH WHBECTULIMOHHU CXEMH WM/ WIH APYTH MPEANPHUTUS 32 KOJEKTHBHO
uHBecTHpane no wi. 38, am. 1, 1. 5 3SAKUCAIIKU ¢ mazapna 1niena mo cMucbia Ha T. 1, 6. ,,2”° - ,,6”7, T. 3, T. 6,
u3p. mepBo, T. 7, 6. ,,4”° —,,6”, 1. 8, 6. ,,8° — ,,67, 1. 10.1, 6. ,,2” — ,,B”, T. 11, T. 12, T. 19 m 1. 21, u3p. wBpPBO OT
[Ipunoxenune Ne 1 kpM [IpaBuiara 3a oreHka Ha IopTdeiina 1 3a onpenessHe Ha HeTHaTa CTOMHOCT Ha aKTUBHTE
Ha DoHMa, MHCTPYMEHTH Ha mapudHus nasap mo wi. 38, am. 1, 1. 9 3JIKUCAIIKHN u xpaTkocpoYHH B3eMaHHUS -
B pa3mep He no-manko oT 100 Ha cTo OT MmpeTeryieHuTe TeKyIy 3aabkennsa Ha Donna; u

% NapUYHU CPEICTBA BKIIOYUTEIHO BJOrOBE B KPEAWTHH MHCTUTYHMH mo wi. 38, am. 1, T. 6 or
3AKUCAIKY, neHHn KHMKA ¥ MHCTPYMEHTH Ha MapUyHUs Masap, eMUTupanu ot PemybOnuka Bbvarapus, ot
Jpyra Ibp)KaBa WIeHKa WM OT TpeTa AbpKaBa, U MHCTPYMEHTH Ha mapuuHus nmazap no wi. 38, an. 1, T. 9, Oyksa
»a” 3AKUCHAIIKU - B pasmep He mo-manko oT 70 Ha CTO OT MPETErJeHUTE TEKYIH 3aab/ukeHuss Ha DoHpa, ¢
M3KIIIOUYEHHE Ha 3aIbJDKEHUSTA, CBBP3aHHU C yYacTUE B YBEJIMUCHUETO Ha KallUTajla Ha MyOlIUYHM APYKECTBA.
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5. UHBeCTULIMOHHH CTpaTeruu U TEXHUKMU 3a e(l)eKTI/IBHO yupaBJjeHue

5.1. Xemx:xupane

3a mocTUraHe Ha OCHOBHUTE WHBECTHIIMOHHH 11esii Ha DoHa YTIpaBIsSBaIIOTO APYKECTBO MOXKE Jla MTpHiiara
W TIOAXOJSIIM CTPATETUH U TEXHHWKH 3a MpEANa3BaHe OT Ma3apeH, BAYTEH U JAPYTH PUCKOBE (,,XeKupaHe”):
CHIEJIKH C oMY, GIOYBPCH, CyarnoBe U Apyru Aepusatu. CACIKUTE ¢ JEPUBATH Ca CBBP3aHU C PA3IUYHU U TI0-
BHUCOKH PHUCKOBE, OTKOJKOTO MPH TPATUIIMOHHUTE WHBECTUIMH (60ic. ,, Puckog npogun u puckosu gaxkmopu:
Puckose npu usnonzsame na oepueamu’). Hama cHTypHOCT, 4e TOMOOHHM CHCIKHM M TEXHUKH, aKo ObIaT
OCBIIIECTBEHH, I1I¢ OBJIaT YCIeHA. Bb3MOKHOCTTA 32 M3MOI3BAHE HA MIOCOYCHHUTE CTPATEIMU U TEXHUKUA MOXKE
na ObJie OTpaHUYCHA OT MA3apHHUTE YCIOBHS, KAKTO M OT PETyJIATUBHU MPABUIIA U U3UCKBAHUSL.

5.2. Peno caeaku

@oHABT MOXE a HW3MOJI3Ba TEXHUKH M HHCTPYMEHTH, CBBP3aHH C TPEXBHPISIEMH IICHHH KHIXKA H
MHCTPYMCHTH Ha MAapUYHUS Mas3ap 3a e(heKTHBHO yIpaBlICeHHE Ha MOPTQEWNI, MpeacTaBsIBalld JOTOBOPH 3a
MOKYIKa WU NpoJak0a Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOpPKa 32 00paTHO M3KYIyBaHe (PEro CHENKH), IIPH
YCIIOBHE Y€ CHETKUTE Ca MKOHOMHYECKH IOAXOMASIIN, PUCKOBETE, MPOM3THYAIIM OT TAX, Ca aJleKBaTHO
uaeHTH(GUIMpaHH B TIpoLIeca Ha YIpaBIeHHE HA PHCKA U MIPH yCJIOBHUE, Y€ CIIyKaT 3a U3BJIHEHUE HA TIOHE eIHA
OT CIICTHUTE LEIH:

1. HamassIBaHe Ha PUCKa;

2. HaMaJsIBaHE Ha PAa3XOAUTE;

3. reHepupaHe Ha OBIHUTEIHU NPUX0an 3a PoHIa ¢ HUBO Ha PHCKA, KOETO CHOTBETCTBA HA PUCKOBHS MY
mpodwT 1 Ha TpaBWiIaTa 3a JUBEPCU(PUKAIIAS HA PUCKA.

W3non3BaHeTo Ha TE3U TEXHUKH HE MOXKE Jja BOIU IO IPOMSHA B UHBECTUIIMOHHUTE LIETIN U OTPAHUYECHHS MIIH
JI0 3aBUINaBaHe Ha prckoBus npodwui Ha PoHpa, KakTo ca GopMyIupanu B HeroBure [IpaBuna.

@oHIBT MOXKE /1a CKIIOYBA PEMNO CAEIKH caMo ¢ ()MHAHCOBH WHCTPYMEHTH, B KOUTO MOXE J]a HHBECTHPA
copriaacHo ui. 38 3JKMCIIIKN u un. 9, an. 2 or IlpaBunara cu, 1 caMo akO HacpeIlHUTE CTPaHM MO TAX ca
KpPEeIUTHU WM (GUHAHCOBU MHCTUTYLHH, KOUTO MOJUIEKAT Ha MPYACHINAJICH Hal30p OT CTpaHa Ha KOMIIETCHTEH
opraH OT JbpKaBa 4IEHKAa WU Jpyra abpkaBa, crpana mo Cropasymenwero 3a OpraHuzanusta 3a
WKOHOMHYECKO ChTPYIHUYECTBO U pa3BuTHe. PuckoBaTa excriozunus Ha PoHIa KbM BCSIKA OT/EITHA HACPEITHA
cTpaHa He MOXe J1a HaaxBbpisd 10 Ha CTO OT aKTHBHUTE MY, KOTaToO HacpelrHaTa cTpaHa ¢ 6anka mo wr. 38, a. 1,
1. 6 3SAKUCIIIKH 1 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CITyIaH.

@oHIBT MOXKE 1A CKITIOUBA PEIIO CIENIKH 3a Mpoax0a Ha (UHAHCOBU HHCTPYMEHTH C YTOBOPKA 32 00pPaTHOTO
UM HU3KyTTyBaHe oT cTpaHa Ha PoHza (,,peno” cAeNKH oT rieHa Touka Ha DoHa) Ha [IeHa U B CPOK, OTIPENIETICHU
B JIOTOBOpA MEXAY CTpaHUTE, KaTo IpU HACThIIBaHE Ha majnexa MOoHABT € AbKeH Aa pa3nojara ¢ JoCTaTbuyHO
CpeZCTBa 3a M3IIALIAHETO Ha CyMaTa, IOTOBOpEHa 3a 00paTHOTO M3KYIyBaHe Ha (PMHAHCOBUTE WHCTPYMEHTH.

DOHIBT MOXKE J1a CKITIOYBA M PETIO CCTKH 3a MOKYIKa Ha (PMHAHCOBU HHCTPYMEHTH C YTOBOPKA 32 00OPaTHOTO
UM U3KYyIyBaHe OT MpojaBaya (00paTHU Pero CACIKU OT e Ha Touka Ha DOoH/Ia) Ha TIeHA U B CPOK, OTIPE/ICTICHU
B JIOTOBOPA MEXJIY JIBETE CTPAHHU, U MIPU CIIa3BaHE Ha CIICJHUTE YCIOBUS:

1. TOTOBOPBHT U3PUYHO Jia MPEBHK/IA BH3MOXKHOCT 32 MPEJACPOTHOTO My TIpeKpaTsiBaHe oT ctpaHa Ha Donna,
IIpu KOETO TOH a U3KyIu O6paTHO JaJCHUTE B 3a€M (bI/IHaHCOBI/I HHCTPYMCHTH, IPCAMET HA AOTOBOpA, WIN 4
MOJTy4u 00paTHO IbJIHATA MTapUyHa CyMa,

2. CTOMHOCTTa Ha CKIIFOYCHHUTE perno cruenku oT doHma He TpsOBa N1a BB3MPEMATCTBA M3MBIHCHHETO Ha
33JIBJKCHHETO MY TI0 BCAKO BpeMe Ja M3KYyIyBa OOpaTHO JSUIOBETE CH IO MCKAHE HA TEXHHUTE MPHUTEKATEIIH.
CpoYHH pero CASTKH U OOpaTHU PEo CIACIKHU, YHATO MPOIBIKUTEIHOCT HE HAJBHIIIABA CEACM JHU, CE CUYMTAT
3a C/ICJKH, YAUTO YCIOBHS M03BONSIBAT DOHIBT MO BCSIKO BPEME J1a M3KYITH 0OpaTHO aKTHBUTE.

3. ¢uHAHCOBHUTE HHCTPYMEHTH, KOUTO MOTAaT Ja ObaaT OOSKT Ha CIelKa, ca:

a) MHCTPYMEHTH Ha MTapUIHHMS Ia3ap 1Mo cMuchia Ha wi. 38, an. 1, 1. 9 3JIKUCATIKH;

0) oOmuranuu, W3MaJ€HU WM TapaHTUPaHU OT Abp)KaBa WIEHKAa WIH JApyra Abp)KaBa - CTpaHa IIo
Crnopazymenuero 3a Opranu3anusara 3a UKOHOMUYECKO ChTPYTHUUECTBO U Pa3BUTHE, TEXHHU IICHTPAIHU OaHKH,
TEXHM OpraHd Ha MECTHOTO camoynpasieHue, OT EBpomeiickata neHTtpasiHa Oanka, EBpomeiickara
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WHBECTULIMOHHA OaHKa WU OT IMyOJIMYHA MEXKIyHapOIHA OpTraHU3aIlMs, B KOSTO WICHYBa TIOHE €Ha IbpKaBa
YJICHKA, KAKTO U KBAIM(UIUPAHU IBITOBU I[CHHH KHWXXA, W3JQJICHU WM TapaHTUPAHU OT TPETH JABPIKaBU C
KpEIUTEH PEUTHHT, HE MMO-HUCHK OT MHBECTUIIMOHEH, MPUCHACH OT areHUKs 3a KpeIUTEH PEUTHHT, pETUCTPUPAHA
i ceprudunupana ceriracHo Permament (EC) Ne 1060/2009;

B) aKIIMH WJIU ISJIOBE, M3AAICHN OT KOJIEKTHBHA HHBECTHIIMOHHA cxeMa 1o wi. 38, an. 1, 1. 5 3AKWUCATIKH;

r) obOnuranmuu, THPTYBaHM Ha pETyJIUpaH Tazap B Ibp)kKaBa WIEHKA WIM Jpyra IbpXaBa, CTpaHa II0
Cnopaszymenuneto 3a Opranm3aiusara 3a UKOHOMHYECKO CHTPYIHHYECTBO W Pa3BHTHE, THPTOBUATA C KOUTO
0o0JIMTalliy € TO0CTaThYHO JINKBH]IHA,

) aKklu{, THPTyBaHM HA pEryJupaH TMaszap B IbpKaBa UICHKA WX Jpyra Jbp)KaBa, CTpaHa II0
Cnopaszymenueto 3a Opranuzanusita 32 UKOHOMHYECKO CHTPYJAHUYECTBO U Pa3BUTHE, NPU YCIOBUE Y€ TE3U
aKIMM ca BKJIIOYEHH B UHJIEKC, OAIBPKAH OT TO3U Iasap.

[oanTHKa OTHOCHO MPEKUTE U KOCBEHU ONMEPATHBHYU PA3X0Ad M TAKCH B Pe3yJTaT Ha H3MOJI3BaHe HA
e()eKTUBHU TEXHHUKH 32 yNpaBJieHHe HA MOpPT¢eiina: HeTHUTE Npuxoan (OpyTHUTE MPUXOAN MUHYC MTPEKHUTE
Y HETIPEeKH OTEPAaTHBHH Pa3XOAW M TaKCH), TIOIYYaBaHM B Pe3yNTaT Ha M3IMOJ3BaHe Ha €()EeKTHBHU TEXHHKH 3a
ynpaBieHne Ha moptdeiina, ocraBaT BB PoHna. MHpopMaius 3a mpexku M HempeKr OTEepaTHBHU Pa3XOqu U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHHE, I1Ie ObJaT HAJNYHU B TOAUIIHNA OTYeT Ha DoHa.

Wudopmariyisi 0OTHOCHO PUCKOBETE, CBBP3aHU C M3IMOJI3BAHETO HA TEXHHKH 32 €(PEKTHBHO YIIPaBICHUE Ha
noptdeiina e mpeacraBeHa B pazaen ,,PuckoB npodun 1 puckoBu (akrtopu’.

[NoTeHnuaneH KOHQJIMKT HA UHTEPECH MPH CKIIOYBAHETO HA PEIO CHIEIKU OW MOTBJ Ja Bh3HUKHE, KOTaTo
HacpelHa cTpaHa mo caenkute ¢ Jlemosutapst Ha @onpma. WHDopMamuss OTHOCHO YIpaBICHHWETO Ha
MOTEHITHAIHN KOH(QINKTH Ha nHTepecH Mexay Ponpa u Jlermo3nuTaps e HamudHA B pasnen ,,Jlemoznurap”.

5.3. Cyan 3a o01ma 10X0JHOCT

QoHABT HE W3IMOJI3Ba Cyamr 3a O0IIa JOXOJHOCT WM IPYTH ACPUBATHBHU (DMHAHCOBH MHCTPYMEHTH CHC
CBIIUTE XapaKTEPUCTUKH.

5.4. Undopmanus cbriacHo pasaes b Ha npuioxenuero koM Periament (EC) 2015/2365

KoM HacTosmms momeHT POHIBT HE € CTPaHa 10 CACIKA 32 ((MHAHCHpaHe C IICHHN KHIDKA U CyaroBe 3a 001a
JIOXOJTHOCT. AKO B ObJiele ObIaT CKIIOYCHH TaKHBa CACIKU U MPEAM CKIFOUBAHETO UM, [IpOCEeKTHT 1ie Obae
aKTyallu3WUpaH, KaTo ce BKIOYM HH(pOpMaIus ChrilacHO pazien b Ha mpumoxkenuero kbM Permament (EC)
2015/2365 na EBpomeiickus mapimameHT u Ha ChBera oT 25 HoeMBpu 2015 T. OTHOCHO TIPO3pavHOCTTA TPH
cienkuTe 3a prHaHCHpaHe ¢ IIEHHW KHMKA U IIPH TIOBTOPHOTO HM3IIOJI3BaHe, U 3a n3MeHeHue Ha Pernament (EC)
Ne 648/2012.

6. [ToauTHKA 32 00€3MEeUEHUATA

[Ipu u3non3BaHe Ha TEXHUKH 3a €CKTHUBHO YIIpaBJICHUE Ha mopTdeliya W mpu CKIIIOYBAHE HA CHEIKHU C
M3BBHOOPCOBO THPIYyBaHU [EPUBATUBHU WHCTpyMeHTH, DOHIBT MOXe Ja ToiydaBa OOe3ledYeHHne C el
HaMaJIeHUe Ha PUCKa OT HeTIaTeKOCIIOCOOHOCT Ha KOHTpareHTa. Besko obe3nedenue, koeto GOHABT MoTyyaBa
3a TasW e, CiIe[Ba Ja ChOTBETCTBA HAa MPWIOKMMOTO 3aKOHOMIATEIICTBO W TO-CIIEIIHAIHO 110 OTHOIIEHUE Ha
M3HMCKBAHMATA 32 JINKBUIHOCT, OIICHSIBaHE, KAUEeCTBO HA EMHTEHTA, KOPENaInsATa U PICKa, CBbP3aH C yIpaBJIeHHE
Ha oOe3nedenuneTo. [lomydeHoTo oOe3nedueHne TpsOBa 1Mo BCSIKO BpeMe J1a OTroBaps Ha CIETHUTE KPUTEPUH:

a) TMKBUIHOCT — BCSKO MOJIy4eHO 00e3reueHre, ¢ U3KII0UeHIEe Ha TapUYHUTE CPEACTBA, TPSOBa Jla € ¢ BUCOKa
JUKBUIHOCT M Jia C€ ThPryBa Ha PEryJMpaH Ia3ap MM MHOTOCTPaHHA CHCTEMa 3a THPrOBUS C MPO3PAYHO
ompeJeNisiHe Ha [IEHUTE, TaKa ue ja MoXe Ja ObJie MpoAaeHo Obp30 Ha LieHa, OHM3Ka 10 HeroBarta OlleHKa MpeIu
npoaaxoOara. [lomyueHoTo oOe3neueHne ciieBa ia 0TroBaps Ha n3nckpanusara Ha wi. 49 3[IKUC/TIKU;

0) olleHsIBaHE — MOMYYEHOTO 00e3MedeHune cieBa aa Obe OleHIBAaHO Hali-MallkO BEAHBK JHEBHO. AKTUBHU
C BHCOKa BOJIATHITHOCT HE Ce MpUeMar KaTo 00e3redeHne, OCBeH aKo € MPeIBUICH IOCTaThUHO KOHCEPBATUBEH
MIPOIICHT, C KOMTO ce HamMaJIsiBa IIpeocTaBeHoTo obe3meueHue (haircut);

B) Ka4eCTBO Ha EMUTEHTA - [TOJy4eHOTO 00e3TeUeHNe cie/iBa Ja € C BUCOKO Ka4eCTBO;

T) Kopenaius — 00e3IeYeHUETOo cieBa qa ObJe U3AaACHO OT CYOEeKT, KOWTO € He3aBHCHUM OT KOHTPAreHTa 1o
c/enKara 1 KOMTO ce O4akBa Jia He MPOSBU CHUITHA 3aBHCUMOCT OT PE3YJITaTHTE OT IEHHOCTTA Ha KOHTPAreHTa;
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) TuBepcU(UKans Ha 00e3MeueHIeTo — 00e3MeUeHUETO Clie/iBa 1a ObIe JOCTaATHYHO TUBEPCH(PHUIIUPAHO T10
OTHOLICHUE HA IbP)KaBUTE, TIa3apUTe U EMUTEHTUTE, KATO €KCIIO3UIUATA KbM ONpE/IeIeH eMUTEHT He TpsiOBa 1a
npesuiasa 20% OT HeTHaTa CTOMHOCT Ha akTUBHUTE Ha DoHA;

€) PUCKOBE, CBBP3aHU C YIPABJICHUETO HA 00C3MEUCHUETO — TE3M PUCKOBE CIIe/BA Ja ca MICHTU(DUIINPAHHY,
YIPaBIJIABAHU U CMEKYCHHU TIOCPEACTBOM TPOIIeca Ha YIPaBICHUE HA PUCKa;

K) JTa MOYKe He3a0aBHO J1a ObJ1e M3IIOJI3BAaHO OT Y IIPaBIABAIIOTO ApYykecTBO Ha DPoHma (1a ce MPUCTHITH KbM
M3IBITHEHNE) 0e3 Mo30BaBaHe Ha HAcpEIIHATa CTpaHa Wi 0JI00pEHUE OT Hesl.

VpaBisBaIoTo ApyKeCTBO MpUeMa KaTo obesneueHue 3a cMeTka Ha DoHpa:

1. I[Tapuynm cpencTna;

2. OOnuranuu, W3JaJeHW WM TapaHTHpPaHW OT Ibp)KaBa WIEHKa HWIM Apyra IbpiKaBa, CTpaHa IIO
Criopasymenuero 3a OpraHu3anusra 3a HKOHOMHYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHU LICHTPAIHU OaHKH,
TEXHH OpraHd Ha MECTHOTO camoylpasieHue, oT EBpomelickara neHTtpanHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA 0aHKa WM OT MyOJMYHA MEXIyHapoIHa OpraHu3auus, B KOATO YiICHYBa IOHE €lHAa JbpiKaBa
WIEHKA, KaKTO U KBaNW(UIMPAHU IBITOBU LIEHHW KHMXKA, W3JaJICHU WM TFapaHTUPAaHU OT TPETH IIbPXKaBU C
KpEeIUTEH PEUTHHT, HE [I0-HUCHK OT MHBECTULIMOHEH, IIPUCHIEH OT areHIMs 32 KPeAUTCH PEUTUHT, perucTprupaHa
i ceptudunupana ceriacHo Pernament (EC) Ne 1060/2009.

YnpaBnsBaloTo JPYXKECTBO ONpeAens H3MCKyemaTa CcTeleH Ha o0e3ledeHne B CHOTBETCTBHE C
npuiokumuTe 3a GoHla TUMUTH 32 PUCK KbM KOHTPAarcHTa M OTYUTAWKK €CTECTBOTO M XapPaKTCPUCTHKUTE Ha
CICIKUTE, KOHTPAreHTa U HEToBaTa KPeJAUTOCIIOCOOHOCT U MPeodIiaaBaluTe ma3apHu yCIOBUSI.

VYrparnsaBaiioTo ApyxkectBo Ha DoHIa paBU HaMaleHUE Ha MpenocTaBeHoTo obesneueHue (haircut), kato
B3eMa MPEIBUJI CIICAHUTE (DAKTOPH:

¢ Buj Ha oy4eHOTO 00e3TeUeHNE;

+» MaryputeT Ha 00e3MeYeHUETO (aKO € IPUI0KHMO);

¢ KpenuTeH pedTHHT Ha eMUTEHTA HA 00€3MEYEHNETO (AKO € TPHITOKUMO).

Jonbiautenno Hamanenue (haircut) Ha mpenocTaBeHOTO 00e3MeUeHne MOXKe J1a ObJIe HAllPaBeHO, KOTaTo TO
€ BbB BallyTa, pa3JIn4Ha OT €BPO.

HeHapI/I‘lHOTO o0esreueHue ce ChbXpaHsABa I10 MMOJACMETKA Ha qDOHI[a IIpU HETOBUA IICHO3I/ITap. To He MoXxe na
CC MpoJdaBa, pCUHBCCTHPA WUJIN 3aJiara. (I)OH,I["LT MOIXKE [1a IpoaaBa (I)I/IHaHCOBI/ITC HUHCTPYMCHTHU, NPEAOCTABCHU
Karto 0663HCIICHI/I€, B CJIy4auTEC, KOTaTO HACPCIIHATA CTPaHAa HC € U3II'bJIHWJIA CBOU 3aABJUKCHUA 11O JOTOBOpaA 3a
pe€no caciika U CbIjlaCHO IOIr0BOpa HEU3IIBJIHCHUETO JJaBa TaKOBa IIpaBO Ha (DOHI[a.

[NapuuHuTe CpencTBa, IPUETH KaTO 00e3MMeYeHre, Morar 1a Ob1aT HHBECTUPAHU CaMO 110 CIICTHUS HAYHH:

¢ Jla ObJaT BIOXKEHH Ha JEMO3UT B Juile 1mo wi. 38, an. 1, 1. 6 3IKUCIIKU;

‘:‘ ]Ia GBI[aT MHBECTUPAHU BbB BUCOKOKAYECTBCHU AbPKaBHU LICHHU KHUXA,

¢ Jla ObIAT M3MOJ3BAHU 3a IEJNTE HA OOpPATHU PENo CACJIKH, MPU YCIOBHE Y€ CACIKHTE Ca ¢ KPSIUTHU
WHCTHUTYIIMH, KOUTO ca OOSKT Ha MPYJCHIIMATICH Ha30p, 1 ue DOHIBT MO BCSIKO BpeME MOXKE J1a IMOJTy4H 0OpaTHO
I'bJIHATA MTAPUYHA CyMa 3ae/IHO C ABDKUMUTE JIUXBH;

+¢ Jla ObJaT MHBECTUPAHH B KPATKOCPOUYHU (OHIOBE HA MTAPUYHHMS Ta3ap.

[MapuuHUTEe CpencTBa, MPUETH KaTo OOe3MevueHHe, ce WHBECTHpAT MPU CHa3BaHe Ha MPUHIMIHUTE 3a
nuBepcuUKaIns, IPUIOKHUMH KbM HEITAPUUIHOTO 00E3IeUeHHE.

@OoHIBT MOXKE Ja NPEeTbpHH 3aryOM IIpM HHBECTHpPAHE Ha IOJYYEHOTO MapU4YHO O0E3MEdYeHHue, akKo
CTOWHOCTTAa Ha HalpaBeHaTa WHBECTHIIMA C€ MOHMXH. 1ol me ObAe 3aIbDKEH Ja MOKpHEe pas3iihKara B
CTOWHOCTTa MEXJIYy MbPBOHAYATHO TOIYYEHOTO oOe3ledeHue, MOoJUIekallo Ha BpbIlaHe Ha KOHTpareHra, u
NoJy4eHaTa oT IpoJak0ara Ha HHBECTHLUATA CyMa, KOeTo IIe JoBee A0 3aryba 3a donpa.

He ce nmpeaBr»XkKaa q)OH,E[’bT Ja nojiy4yaBa O6G3HC‘I6HI/IC, mo-roiasaMo ot 30% ot akTuBUTE My.
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7. HNudopmanuss O0THOCHO HamepeHuero Ha PoHAa Ja WM3M0J3BAa 3aBULICHU
OrpaHMYeHUd 32 JuBepcuuKanms, NocouyeHu B 4. 46, ain. 1 3IKUCAIIKH

WNuBecturonnata monutuka Ha DoHIa He MPEIBUKIIA B3IIPOU3BEKIAHE HA ChCTAB HA MHICKC HA aKIUU
WIM Ha OONHUraiuy W YTpaBlsBaIOTO IPY)KECTBO HE Bb3HAMEPsBA Ja MOJ3BA 3aBUINCHH OrPAHUYCHHUS 3a
nBepcupUKaIs, ChIIIACHO TOCOYeHOTO B Wi. 46, an. 1 ot 3AKUCIIKU.

8. Ipyru orpanuyveHus

HpI/I YIPaBJICHUCTO Ha ®doHma praBJ’IHBaH.IOTO APYKECTBO LIC Clla3Ba BCUYKU HOPMATUBHU U3UCKBAHUA U
OTrpaHUYCHUSA, BKIIFOUUTCIIHO ONPCACIICHUTE C PCIICHUSA, IIPAKTUKN W YKa3aHUA Ha Komucusra.

DOoHIABT HE MOXKE J1a M3BBPIIBA ACHHOCT, pa3M4Ha OT KOJICKTHBHO MHBECTHPAHE B MPEXBBHP/ISCMH LIEHHU
KHUKA M IPYTH JUKBUIHU (PMHAHCOBM aKTHUBHU, ocoueHH B [IpaBuiara u Hactosius [IpocnekT, Ha mapuyHUTe
CpeCTBa, HAOpaHU upe3 MyOJIMYHO Mpeiarane Ha JsioBe Ha DoHa, ¢ orjie] HOCTUTaHe Ha MHBECTUIIMOHHUTE
nenu Ha DoHJa, KakTo ¥ 00paTHO M3KYIyBaHE Ha JSUIOBE HA 0a3a HeTHaTa CTOWHOCT Ha akTuBUTE Ha DOHIa, TI0
WCKaHE Ha TMPUTEKATEIUTE Ha JSJIOBE, OCBEH aKo Jpyrara JICHHOCT € HeoOXOAMMa 3a OCHIICCTBSIBAHE Ha
(ocHOBHATa) ACWHOCT MO WHBECTHPAHE, ChOTBETHO HA JCUCTBHATA MO OOpAaTHO M3KyMyBaHe Ha AsioBe. OCBeH
ToBa DOHIBT HAMA MPABO JIa EMUTHPA JSUTOBE, YUSITO CTOMHOCT HE € U3IAIO 3aMaTeHa, ChrIIACHO H3UCKBAHETO
Ha wi. 24, an. 1 or 3AKUCIIIKN.

YnpaBnsBamoTo JpyKeCTBO MOXKE J]a B3eMa peleHne 3a mpeodpaszyBane Ha PoHIa caMo Ype3 CIIMBaHe MIIN
BIIMBaHE, KaTO B MpPeoOpa3yBaHETO yYacTBAT CaMO KOJCKTUBHU HWHBECTHUIIMOHHH CXEMH C MPOU3XOJI OT
Peny6nuka bearapus wim apyra appikaBa @WieHKa.

YpaBiasBauioTo IpyxKeCcTBO, KakTo u Jlemo3urapst, koraTo neicrsar 3a cMeTka Ha DoHma, HE MoraT Ja
MPEIOCTABAT 3a€MH, HUTO Jla OBAAT TapaHTH Ha TPETH Juna. [leificTBusATa, U3BBPIICHH B HAPYIICHUE HA Ta3H
3a0paHa, ca HENEHCTBUTEIHU CIPSIMO TNPUTEKATENUTE Ha JsuioBe. He3aBUCMMO OT OrpaHUYEHHsATa 3a
MPeI0CTaBsHE Ha 3a€MHU U TapaHTHUpPaHe 3aJbDKEHUSATA Ha TPETH JIUIA, YTPaBIABAIIOTO APYKECTBO, KAKTO U
Jeno3urapsr, korato AeicTtBar 3a cMeTka Ha PoHIA, MOTAT 1a MPUAOOMBAT MPEXBBPISEMH LEHHU KHIDKA,
WHCTPYMEHTH Ha TApWYHWS Ta3ap Wik ApyrH (UHAHCOBH MHCTPYMEHTH mo wi. 38, am. 1, T. 5, 7, 8 m 9
SAKNUCIIIKH, B cmyganTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO U3IUIATEHA.

VYpaBnsBauoTo ApyKecTBO U Jleno3uTapar, Koraro u3BbpUIBaT ACHHOCT 3a cMeTKa Ha Donzaa, He Morar ja
CKJIFOYBAT JOTOBOP 32 KbCU MPOJAKOM Ha MPEXBBPIISIEMH LIEHHH KHM)Ka, HHCTPYMEHTH Ha MapUYHMS Ha3ap Wiu
Ha Ipyrd QUHAHCOBH MHCTpYMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 3AKUCIIIKU.

YnpaBnsBamoTo APYKECTBO, NEHCTBAmIO0 3a CMETKA Ha BCHYKHA YIPABISBaHH OT HETO KOJEKTHBHHU
WHBECTHIIMOHHH CXEMH WJIH APYTH MPEANPHUATHS 32 KOJCKTHBHO MHBECTHPAaHEe, He MOXKe Ja MPUI00HNBa aKIuH C
MpaBO Ha IJIac, KOWTO OWXa My IO3BONFIIM N1a YIPaKHSIBA 3HAYUTETHO BIMSHUE BHPXY YIIPABICHHETO Ha
€MUTEHT. 3HAYNTETHO BIIMSHHE 10 CMHCHJIA Ha U3PEUCHHE ITBPBO € HAIWIIC B CIIyYauTe Ha TMPSKO WIIH HETIPSKO
npuTekapade Ha 20 HA CTO WM MOBEYE OT TIIACOBETE B OOIIOTO CHOpaHWE HA EMUTEHT, ONPECICHN ChIIacHO
un. 145 u 146 ot 3IIIILK.

QDOHIIBT HE MOXKE J1a MOJI3BA 3a€MHU, OCBEH B CJICTHUTE CIIyJau:
¢ 3a mpuA0OMBaHE Ha YYKIECTpPAaHHA BalyTa TMOCPEJCTBOM KOMIICHCAIIMOHEH 3aeM TIPH YCIIOBWS,
onpexneneHu ¢ Hapenbda Ne 44.
¢ MpH HATKMYKE Ha paspenieHue oT KoMucusTa 3a 3aeM Ha ctoiHocT 10 10 Ha cTo akTiBHTe Ha DOHIA, aKO
STHOBPEMEHHO Ca M3ITBIHCHH CICTHUTE YCIIOBHUS:
v/ 3aeMBT € 3a CPOK, HE MO-IBIBI OT TPHU MECELa, U € HEOOXOAUM 3a MOKPUBAHE Ha 3abIDKEHHATA 10
o0paTHOTO U3KyITyBaHe Ha asutoBeTe Ha DoHpa;
v/ yCIOBHATA Ha JI0rOBOpA 3a 3a€M HE Ca M0-HEOIArONpUATHHA OT 0OMYaiHKTE 3a Masapa.

HeﬁCTBHﬂTa, U3BLPIICHU B HAPYHICHUC Ha paBHOpCI[6I/ITC Ha OpEeaAXOAHOTO U3PEUCHHUE, Ca HCI[GﬁCTBI/ITCJ'IHH
CIIPSMO MPUTECKATCIIUTE HA JAAJI0BE.
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9. HpOMeHI/I B UHBECTUIIUOHHA CTPATCIUSA, IOJUTUKA U OTPAaHUYCHUSA

lopenocodyeHnTe TOJNIOKCHHMSI OTHOCHO WHBECTHIIMOHHATA CTpATeTHs, TOJUTHKA ¥ OTpPaHWUYCHHS Ca
onpenencan B [IpaBunara Ha @oHa ¥ CHOTBETCTBAT HA HOPMATUBHUTE M3UCKBAaHUSA KbM AaTata Ha [IpocmexTa.
AKo TOBa HsMA Ja MPOTHUBOPEYH HA EHCTBAIIHS 3aKOH, HIKOU OT TE3M MOJIOKEHHUS MOTaT Ja OBbAaT MPOMEHIHU
M0 pelICHUE Ha YTPaBIsABAIIOTO JIPYKECTBO, IIPU YCIOBHE Y€ TOBA € B HAl-OOBP MHTEPEC HA HHBECTUTOPHUTE
WIH CIIe/IBa OT 3aKOHa Win pemieHue Ha Komucusara. 3a 1a uMa JeiicTBHe, TakaBa MpoMsHA Clie[Ba aa Oble
onobpena ot Komucusra.

HezaBrucuMo oT rOpHOTO, aKO BE3HHKHE HECHOTBETCTBHE MEXKTy MHBECTHIIMOHHATA CTPATETHs, ITOJIUTHKA U
orpanmdcHms Ha PoHma, Taka KakTo ca mu3nokenu B [Ipocnekra, u mocnenBamu mpomern Ha 3JAKWCAIIKU u
Ha TI0J[3aKOHOBHTE aKTOBE 10 HETOBOTO IPHJIaraHe OTHOCHO M3WMCKBAaHWATA M OTPAaHUYEHUSATA KbM CHCTaBa H
CTPYKTypaTa Ha MHBECTULIMUTE U KbM JIeHHOCTTa Ha PoHJa, HerosuTe IIpaBuiia npeaBUKAAT 1a ce mpuiarar
HOBUTE HOPMATHUBHH Pa3MOpEaOH aKo T€ ca MO-OTPaHUIHUTEIHH OT pasnopenourte B [IpaBunara. B Te3u cmydan
YrpasnsBamioro ApykectBo e mpuBeae [IpaBunara u Ilpocnekra Ha @oHA B CHOTBETCTBUE C HOPMATHBHUTE
MIPOMEHU B Hal-KpaTKUS pa3yMEH CPOK, CbOTBETHO B U3PUYHO OMPECICHUS B CaMUs HOPMATUBEH aKT CPOK 3a
MIPUBEKIAHE B CHOTBETCTBUE C POMEHUTE.

10. ITpo¢u HA TUNUYHUS HHBECTUTOP

J® JICK CrabunHoct - HeMcku aknnu e ¢h3IaJeH 3a JINIa, KOUTO:

% TBHPCAT UHBECTHUIIMS C YMEPEH JI0 BUCOK PHUCK;

¢ MPEITNOYNUTAT WHBECTHIMS C BB3MOXKHOCT 3a KamuTanioBa mevyanda, mpu KOATO WUMa 3ammra Ha 99
(meBeTmeceT U JEBET) Ha CTO OT CTOWHOCTTA Ha ITBPBOHAYAITHO BIIOYKEHATA CyMa, TP YCIOBUE Y€ HHBECTUTOPHT
KyITyBa ¥ IipojaBa JsutoBe Ha DoHIa camMo TIpe3 ,,0TBOPEHUS TEPHOT”;

¢ JKeJasT Ja MHBECTUPAT CBOMTE CPEACTBA 38 CPOK HE MO-KPATHK OT 5 FOJUHH;

+* WCKarT Ja IuBepcU(UIMpAT pUCKa Ha COOCTBEHHS CH OPTQET;

®

¢ HCKaT MapuTe UM JIa ce YIPaBJsiBaT OT MPOo(eCHOHAINCTH Ha (PMHAHCOBUTE Ma3apHu.

JsutoBete Ha DoHA ca MOAXOIAIIM 32 MUPOK KPBI' MHBECTUTOPU: KaKTO 32 (DU3MUYECKH JIMIIA, PA3IIOIaraiiu
C OrpaHWYCHHU JIOXOJH, MOPagy KOETO T€ HE MOraT Ja IoeMaT 3HAaYUM WHBECTHUIIMOHEH PHUCK, Taka U 3a
IOPUMYCCKH JIMIA C TO-TOJieMH (HHAHCOBU BB3MOXKHOCTH, KOMTO KEJasT 4acT OT MMYIIECTBOTO UM Jia
MpE/ICTaBISABA HHBECTHUIIHSI, TPU KOATO OT €JHA CTpaHa Jia pasmojiaraT chC 3amuTa Ha 99 (neBeTneceT U JeBeT)
Ha CTO OT TbPBOHAYAITHO BIIOYKEHATA CyMa, IIPH YCIOBUE Y€ HHBECTUTOPHT KYITyBa U MpojiaBa jassioBe Ha DoHga
camo Tpe3 ,,0TBOPEHUs TepHoa”, & OT JIpyra Ja WMaT Bh3MOXHOCT 33 KallMTAJIOBa 1evanda HaJl 3aiUTeHUs
pasMEp MpUu MOKa4YBaHC Ha I/IHIICKC/I/I, C’LCTaBeH/I/I OT aKIlMM Ha BOJACINM HEMCKH KOMIIaHHH. I/IHBCCTI/ITOpI/ITe
CJICaBa Jia uMat npeaABu, 4€ 3aKylIHUJIUTEC OAJIOBE NIPE3 ,,MCIKAUHHUTC HepI/IOIII/I” HAMa Ja Morat Aa pa3dyuTaT Ha
3ammTa Ha 99 (AeBeTHeceT W JIEBET) Ha CTO OT CTOHHOCTTA Ha CBOSTAa MHBECTHUIIMS B Kpas Ha ,,OrPaHUYCHHUS
nepuon’”.

11. Pe3yararu ot geiiHoctTa Ha DoHaa

HaHHI/I 3a PE3YJITATUTE OT JIIeiiHOCTTa Ha (DOH,I[EI 3a OPCAUIINHU TOAUHU MOXKE J1a C€ HaMCpAT B HCTOBUTE
OAUTHUPAHU TOAUIITHU q)HHaHCOBI/I OTYCTH, ,E[O6aBeHI/I KbM HaCTOAIIHA HpOCHCKT " JOCTBHIIHU 3a UHBECTUTOPUTC
10 Ha4Y1Ha, OIIMCAaH Ha CTp. 3otr HpocneKTa.

III. PUCKOB NTPO®UJI U PUCKOBHU ®AKTOPU

WuBecturopute ciensa ga UMaT NpEIBUA, Y€ MHBECTUIUATA B IsioBe Ha DOHIa HEe € OAaHKOB JIEMO3UT U
CJIeIOBATEIHO TS HE € TapaHTHpaHa ChITIAaCHO 3aKOHA 3a TapaHTHpaHe Ha BIOTOBeTe B OaHKWTe. Bhmpexku de
BOJICIIIM MHBECTUITHOHHM I1eiu Ha DoHpa ca 3ammra Ha 99 (meBeTmeceT W JEBET) Ha CTO OT CTOMHOCTTA HA
WHBECTHIINNTE Ha IPUTEXKATEINTE Ha Js10Be BHB POH/IA, KaKTO M (IT0 BE3MOXKHOCT) HAPACTBAHE HA CTOMHOCTTA
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Ha HWHBCCTHIHMUTC Ha IMPUTCKATCIUTC Ha AAJIOBC HaI 3alllMUTCHUA pasMEp, HAMa NbJIHA CUT'YPHOCT, Y€
HHBCCTHpaﬁKH B JsJI0BC Ha q)OHI[a, HWHBECTUTOPUTEC HAMA J1a 33.1"y6$IT napu.

1. PuckoB npogu

NuBectupaneto B asiioBe Ha POHAA € CBBP3aHO € TOEMaHe Ha yMEPEH JI0 BUCOK PUCK.

WuBecTunmonHara crparerus Ha @oHaa MpeIBIKAA IO BpeMe Ha ,,0TBOpeHHs nepuo” aktuBute Ha DoHma
Jla C€ WHBECTUPAT B MHCTPYMEHTH Ha TIAPUYHUS 1a3ap, akluyu/ JUI0BE HA KOJICKTHBHH WHBECTUIIMOHHU CXCMHU
u/ iy O0aHkoBH Jeno3uTh. [Ipe3 ,,orpaHuueHus Mepruoa’ OCHOBHATA YacT OT akTHBHTE Ha DoHAa me ObaaT
WHBECTUPAHU B JBJITOBU IICHHU KHIDKA (B TOBA YWCIIO M3MAJCHH WM TFapaHTHPAHW OT BCHYKH KaTErOpUU
EMHTEHTH, B TOBA YMCIIO OBIrapcKaTa JbpiKana, Apyra JbpiKaBa YieHKa WIN TPETa AbPKaBa, TEXHU IICHTPATHHY,
pETHOHAITHN MM MECTHU OPTaHH, KaKTO W JPYXKecTBa), MHCTPYMEHTH Ha MApUYHHUS Ta3ap W/Hin OaHKOBU
nenosut. C 1ea pealu3upaHe Ha KamuTajioBa redanba, 4acT oT aktuBure Ha DoHga morar na ObuaT
MHBECTHUPAHU 10 TAKBB HAYMH, Y€ Ja C€ OCUTYPU CKCIIO3UIHA KbM MHACKCHU BbPXY aKIIMM Ha HEMCKU KOMITaHUU,
Hali-Beue Ype3 UHBCCTUIIMU B ACPUBATHBHU (1)I/IHaHCOBI/I HWHCTPYMCHTHU.

BB3MOXHHUAT IIO-BHUCOK PUCK Ha q)OH,I[a ce 6a31/1pa Ha MpEABUACHUTC MHBECTUIIUHN B ICPUBATUBHHA (bHHaHCOBPI
HWHCTPYMCHTHU. C’LH_ICBpCMeHHO OCHOBHaTa 4aCT OT aKTHBHUTC Ha q)OHI[a e €€ MHBECTHUPAT B HUCKOPHCKOBU
HHCTPYMCHTH, KOCTO BOAU N0 IMMOHWKXABAHC Ha O6H_II/I$I PHUCK Ha (DOHILa. Hopazu/l TOBa MHBCCTUPAHCTO B JSAJIOBC
Ha (DOH,I[a € CBBP3aHO C MIOCMAHC HAa YMCPCH N0 BUCOK PUCK.

HNuBectupanero B asiioBe Ha JJCK CtaduaHoct — HeMcKkHU akIUM € CBBP3aHO ¢ ONpeaejeHH PHCKOBe.
HNuBecTuTOpHTE CiI€IBa A ce 3aMO3HAAT € TAX, NPeAH 1a B3eMAT HHBECTUIIMOHHO pellleHue.

2. PuckoBu paxropu

OCHOBHHUTE PHUCKOBE, KOUTO MHBECTHTOPUTE HOCST MPH MHBECTUPAHE B AsutoBe Ha DoHAa, ca:
A) CrnenududHu (HeCHCTEMHH) PUCKOBE

Ilazapen puck. Ilazapaure nenn Ha wHBecTHlMUTe Ha DoHIAa MoraTr Ja Bapupar MOpPagdl BBH3HHUKHAIN
NMPOMEHU B WKOHOMHYECKAaTa W Ta3apHara cpeja, NMapuyHaTa TOJNUTHKA Ha IEHTPAIHUTE OaHKH, JesioBaTta
AKTUBHOCT Ha EMUTEHTHUTE, CEKTOpa, B KOWTO ONepHpa eMUTEHTHT U ThPCEHETO U NpeaaraHeTo Ha Mas3apa Ha
(MHAHCOBU MHCTPYMEHTH. B onpeaeseHn MOMEHTH LieHUTE Ha (PMHAHCOBUTE HHCTPYMEHTH Ha Ta3apa MoraT Ja
BapHUpaT 3HA4YUTENIHO. T03M Ma3apeH pUCK 3acsAra HeTHaTa CTOMHOCT Ha akTHBHUTE Ha DOHIA, KOSTO CHUIO IIe
Bapupa B pe3yiTaT Ha NPOMEHHUTE Ha Na3apHHUTE LIEHH HA (MHAHCOBUTE MHCTPYMEHTH, B KouTo DOHIBT e
MHBECTUpaJ. 3a IACTUE, He BCUUKU (PMHAHCOBU MHCTPYMEHTH, ThbPTyBaHHU Ha JaJCH [a3ap U HE BCUUKU a3apH
Ha ()MHAHCOBU MHCTPYMEHTH IIPOMEHSAT LICHUTE CU B €/1HA U ChIlA IOCOKA B Ja/JleH MOMEHT U Hal-pa3iu4HHU ca
(axTopuTE, KOUTO BIUSAT HA Na3apHAaTa IIeHa Ha OTpeJiesieHH (GMHAHCOBU HHCTPYMEHTH (Hanpumep (GUHAHCOBH
OTYETH, pa3KpUBAIM HAMaJCHUE Ha Tiedandarta Ha APYKECTBOTO, H31aI0 GUHAHCOBUTE HHCTPYMEHTH, 3ary0a Ha
OCHOBEH KJIMEHT, ChIeOeH MCK Ha ToJisiMa CTOMHOCT, MPEIsSBEH CPelLy APY>KECTBOTO, MPOMSIHA Ha peryJaluuTe
B ompeeneHa uHayctpus). He Bcnuku nogo6Hu gakropu Morat a ObIaT NpeaBUICHH.

VYrpaBisBaIoTo Ipy>KeCTBO MOXKE Ja HaMajlH, HO HE MOXe Ja eJIMMUHUPa HATbJIHO e(peKTa OT IBHKEHHETO
Ha LIEHUTE Ha MHBECTHLHUTE, ype3 auBepcudukanus Ha noprdeiina Ha PoHOa, KaTO MO TO3M HAYWH HETHATa
CTOMHOCT Ha aKTHBHTE 3a JsUT MOXKE JIa CE MMOHMKHU B OIPEJEICHU IEPHUOIN.

JInxeeH puck. ToBa e puCKbT IPOMEHUTE B NA3aPHUTE JMXBEHH MPOLEHTH A2 C€ OTPA3AT HeOIaronpusTHO
BBPXY J0XOJa WM CTOMHOCTTa Ha akTuBUTEe Ha DOHMAA, CHCTOSAMIM C€ MPEAUMHO OT IBITOBH (PUHAHCOBH
WHCTPYMEHTH U WHCTPYMEHTH Ha nmapudHus naszap. [lo mpuHImm, HapacTBaHETO Ha JUXBEHUTE MPOLIEHTH BOAU
JI0 TIOHI)KEHUE Ha Ma3apHara LieHa Ha ABJITOBUTE MHCTpYMEHTH. [Ipu HHBECTULIMUTE B KPAaTKOCPOUYHU JBITOBU
WHCTPYMEHTH (MHCTPYMEHTH HA MAapU4YHUS Ma3ap) JUXBEHUAT pUCK € mo-mainbk. OT apyra crpaHa oaue,
MOHM)KaBAaHETO HA JTMXBEHHUTE MPOLIEHTH C€ OTPa3siBa HEOJAronpHuaATHO BBPXY JOX0Aa OT KPAaTKOCPOUHH LICHHU
KHWKa, Th KaTO HOBO3aKyIEHUTE MHCTPYMEHTH I1I€ HOCST IO-HUCHK JOXOA. YIPAaBISABALIOTO IPY>KECTBO LI
muBepcuduupa noprdeiina nHa PoHAa, BKIIOYUTENIHO Ype3 MHBECTUPAHE B MHCTPYMEHTHU C IJIaBall AOXOL,
KaKTO M MOXKE J]a OCBIIECTBABA CIEIIKU 10 XEKUPaHe Ha JUXBEHUS PUCK. BpIipeku ToBa € Bb3MOXKHO a UMa
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MIePUOTIH, HATIPUMED TIPH MTOBUIIIABAHE HA JIMXBEHUTE TIPOIIEHTH, KOTaTO TTOHMKaBaHETO Ha HETHATA CTOMHOCT Ha
aktuBuTe Ha PoHIa mie Obae HEU30EXKHA.

Kpenurten puck. ToBa e pUCKBT U3AATENAT (IPY’KECTBOTO — EMUTEHT) Ha ABJITOBU (PUHAHCOBH HHCTPYMEHTH
WIH WHCTPYMEHTH Ha TAapUYHUS TMa3ap, CHOTBETHO JHIIETO, IPENOCTaBHIO obe3rneueHune, Aa Obae B
HEBB3MOXKHOCT J]a WM3NBIHH CBOWTE 3aJbJDKEHHS, B YaCTHOCT Ja H3IUIATH HaBpeMe TJaBHUIATA W/WIH
IBIDKIMATE TUXBU. [Ipu 1oroBopH 32 00paTHO M3KYITyBaHe, ako KOHTpareHTHT Ha DoH/Ia He MOXKE J]a U3ITBIHH
3aIBIDKEHUETO CH Ja N3KYIH 00paTHO (UHAHCOBUTE HHCTPYMEHTH, DOHIBT MOXKe Ja IoHece 3ary0a, JOKOJIKOTO
MPUXOIUTE OT MpoAakOaTa Ha 006e3MeUeHUETO ca MO-MaJIKi OT I[eHaTa Ha 0OpaTHOTO M3KYIIyBaHe, KOTaTo T €
¢ukcupana. Koraro KOHKpeTHHTE ABITOBU (PUHAHCOBU MHCTPYMEHTH W MHCTPYMEHTH Ha MApUYHUS TMasap, B
kKouto DOHABT € WHBECTHpAl, UMaT KPEAUTEH PEHUTHHT, KPEOUTHHUAT PUCK BKIIOYBA BB3MOXKHOCTTA 3a
MOHI)KECHHUE Ha KPESIUTHUSI PEUTHHT.

Onenkute Ha pedTuHroBute areHnuu Standard and Poor’s, Moody’s u Fitch ca mMexnyHapomHO mpu3HaT
0apoMeThbp 3a KPeIUTHHS PHCK Ha TBITOBUTE (PUHAHCOBU MHCTPYMEHTH. HO M Te3m peTHHTH He ca nepeKTHH:
TE ca HalpaBeHH Ha 0a3a Ha MUHAIM CHOUTHS M HE OTPA3sABaT B ChIaTa CTEIIEH HA TOYHOCT BB3MOXKHU OBJICTIH
oOcTosTeNCTBA.

Bb3moxHO € yacT ot uaBecturuuTe Ha DoHna na 6b1aT BB (PMHAHCOBH MHCTPYMEHTH U HHCTPYMEHTH Ha
MapU4HUS [1a3ap, YUUTO €MUTEHTH HAMAT KPEAUTEH PEUTUHI. YIPaBJISABALIOTO IPY’KECTBO CE CTPEMU A
penyuupa KpeAUTHHS PUCK IPU WHBECTUPAHE B HHCTPYMEHTH HA EMUTEHTH 0€3 KpeAUTeH PEHTHHT MOCPEACTBOM
W3BBPIIBAHE HAa KPEAWTEH aHalu3, OUBEpCH(UKALus Ha HHBECTHLMHUTE W HaOJIONeHHe Ha CHOUTHATA H
TEHACHLIMUTE B HMKOHOMHYECKHTE M TIOJIMTHYECKH YycnoBusA. Hsma curypHocT, ue Te3um HAEHCTBUA Ha
VYrpaBisBaIIoTo IPY>KECTBO LIE IPEJOTBPATST 3aryOH.

VYrpaBisBaImoTo APYKECTBO pasriIexaa TP OCHOBHHU BUJA KpeIUTEH pucK: Konmpazenmen puck € pucKbT
OT HEU3IbJIHEHHE Ha 3aJBJDKEHUATA OT HacpellHaTa cTpaHa 0 W3BbHOOpcoBU caenku. Cemwamenm puck e
PHCKBT, BB3HUKBAIIl OT BE3MOKHOCTTa DOHABT J]a HE MOMYYH HACPEIIHH MapUYHU CPENCTBA W (UHAHCOBU
MHCTPYMEHTH OT KOHTpareHT Ha JaraTa Ha CeThJIMEHT, CJie/l KaTo TOW € M3MBIHWI 33b/DKeHUATA 110 NaJCHU
CHEJKH KbM TO3HM KOHTpareHT. MHeecmuyuoHer KpeoumeHr puck € pucKbT OT HaMaJlsiBaHE Ha CTOMHOCTTa Ha
WHBECTHUIIMATA B 1aJIcHA IBJITOBA IEHHA KHUATA MOpaIy KPEAUTHO CHbOUTHE TIPH EMUTEHTA Ha TO3H HHCTPYMEHT.
KpenutHo cpOuTHE BKIIIOYBA OOSBSIBAaHE B HECHCTOATEIHOCT, HEMJIATEKOCIIOCOOHOCT, ChILECTBEHA MIPOMSIHA B
KaIluTajoBaTa CTPYKTypa, HaMaJsiBaHe Ha KPeIUTHUS PEHUTHHT U JIp.

JluxkBuaen puck. ToBa € pHUCKBT NpU ONPENEICHU YCIOBUSA J1a CE€ OKAXKE TPYIHO WIM HEBB3MOXKHO
YpaBisBamioTo IpyKeCcTBO JAa Mpozane npurexxaBann oT PoHga GUHAHCOBM MHCTPYMEHTH HIIM MHCTPYMEHTH
Ha MMapuyHUs Ma3ap Ha U3roJHa lieHa. B 4acTHOCT, TO3M pUCK € Hall-roJIIM OTHOCHO HENIPHUETUTE 32 ThPrOBUS Ha
perynvpan naszap (pUHaHCOBH HHCTPYMEHTH U MHCTPYMEHTH Ha TapUYHHUS Ta3ap.

Banyren puck. HBecTunTe B MHCTPYMEHTH, IEHOMHUHHUPAHU B Uy>KJECTpaHHa BalyTa, MoraT aa ObaaT
HeOJIaronpusATHO 3acerHaTH OT MOHIKCHUETO Ha Kypca Ha Ta3u BalyTa copsAMo Obirapckus jies. [lomoOHM
KypCOBH ITPOMEHH OMXa 3acerHajld HeTHATa CTOMHOCT Ha akTiBHTE Ha DOHIAa 1 HETOBUS JOXO0I. YIPaBIsSBaILOTO
JIPY>KECTBO MOJKE J1a M3BBPILUM ONpPENEesICHH CACIKH 33 XEIKUpaHEe Ha BaTyTHUS PUCK (HANp. BATyTHU OMNLIMH,
MOKyIKa M Npojak0a Ha BalyTa NpH CIOT U (GOPYbPIHH CHEJIKH), KOUTO caMH IO ce0e CH ChIIO HOCAT
OIIpEICJIEHH PUCKOBE.

YnpasJjieHcKkHM PUCK. Bp3HHKBa TTOpa i akTHBHOTO YIIPAaBJICHIE HA HHBECTUITMOHHUSA TOpTdeiin Ha Donma.
ynpaBHHBaHIOTO APYKECTBO LIC IMpujiara MHBCCTUIWMOHHU TEXHUKU U aHAJIN3 Ha PUCKOBETC MPHU B3CMaHCTO Ha
HWHBECTULIMOHHU PCUICHUA, HO HAMA CUTYPHOCT, Y€ KCJIAHUAT PE3YJITAT LIS 61))16 IIOCTUT'HAT.

OneparuBeH puck. To3W pHCK MPOM3THYA OT HAJIMYHETO HAa AWPEKTHH WIM WHAWPEKTHU 3aryOH HIIH
HeouyakBaHU pa3xoau 3a PoHAa B pe3ynTaT Ha HEJOCTAThUCH WM HEaleKBaTeH BBTPEIIECH KOHTPOJI, YOBEIIKH
aKT, OpraHU3aLus WIK BBHIIHO chOuTHe. TO3M PUCK BKIIIOYBA YOBELIKH I'PELIKU WM 3JI0HAMEPEHM JIESTHHUS OT
CTpaHa Ha CIy>KUTEIM Ha YTPaBisABAILIOTO APYXKECTBO, CPUB B WH(POPMAMOHHHUTE CHCTEMH, HpoOIeMHu,
CBBP3aHM C YIPABJICHHETO HAa YOBEIIKUTE PECypCH, KAaKTO M BBHIIHM CHOMTHS KaToO aBapuu, IOXKapH,
HaBOJHEHUS U APYI'H, KOUTO MOraT Aa 3aCerHaT ACHHOCTTa Ha YTPaBJIABAIIOTO APYKECTBO U 110 TO3M HAYUH J1a
Ce OTPa3sT BbPXY OCHIIECTBIBAHUTE OT HETO IEHHOCTH, B TOBA YUCIIO YIIpaBieHHeTo Ha DoHa.
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HNudaannonen puck. Be3MOXHO € pBCTHT Ha UHQIANMATA 1a KOMIICHCHPA 3HAYHUTENIHA YacT WM LENUs
JIOXOJ, Ha IPUTEXKATEIUTE Ha Js110Be 0T DOHJa, TOpagu KOETO UHBECTUTOPUTE BbB DOHMIA 1a HE II0JTy4YaT peancH
JI0X0J1 (HapacHala [OKyTaTelHa CIOCOOHOCT) MITH TOM J1a € He3HauuTesneH. Kato mpoTuBo/eiicTBHE Ha TO3U PUCK
VYrpaBisBaIoTo APY>KECTBO LIE CE CTPEMHM Ja MOLAbpKa MOAXOAAIl OajdaHC MexIy akTuBuTe Ha PoHpaa c
¢uKCcHpaHa ¥ ¢ IPOMEHJIMBA JOXOJHOCT, ChOOPa3eH C HErOBUTE MHBECTULIMOHHH LIENIU U CTPATET s

Puck ot konuentpanus. OTHACS ce 0 BB3MOKHOCTTA OT 3aryOr opaay HelpaBUIIHA AUBEPCUPHUKAIIIS Ha
€KCITO3UIINH KbM EMUTEHTH WM TPy CBbP3aHN €eMHUTEHTH, EMUTEHTH OT €1H U CHII HKOHOMHYECKH OTPACHI
nn reorpadecka oomact. Kakto e mocodero B [IpaBunarta nHa @onna u HacTosmus [IpociexT, HHBECTHITMUTE HA
®doHa HEe ca OrpaHUYCHU 0 EMHTEHTH OT €IUH M ChI] HKOHOMHUYECKH OTPAch] WU reorpadcka odjact, ¢
M3KJII0YEHUE Ha MOCOYEHOTO MO-TOpe OTHOCHO BBb3MOXKHATa TEPUTOpHANIHATa creruanu3anus Ha Douna (sorc.
Uneecmuyuonnu yenu, cmpameauu u noaumuxu — Uneecmuyuonna cmpamezusi u noaumuxa.). B ta3u Bpb3ka
YnpaBnsBamoTo JpyKeCTBO IIe Cla3Ba CTPUKTHO HHBECTUIIMOHHUTE OTPaHUYCHUS, IPOU3THYAIIN OT 3aKOHA U
[IpaBunata Ha PoHIA, OTHOCHO KOHIIEHTpAIUATa HA WHBECTHIIMHTE B €IWH €MUTEHT WJIHM TPYIa CBBpP3aHU
EMUTEHTH.

Puck oT HamajisiBaHe HA HETHATA CTOMHOCT HA aKTUBHTE. B ciTydail Ha 3HAYNTEITHN OOPATHH H3KYITyBaHUS
Ha JI4JI0Be, HeTHAaTa CTOMHOCT Ha akTHBUTE Ha DOHAA MOXKe J]a HaMaslee IO TaKaBa CTETeH, 4e Y MPaBisBaIloTo
JPY’KECTBO JIa B3eMe PElICHUE 3a JIMKBUIALUS Wi TpeoOpasyBane Ha DoHya.

PuckoBe 0T ochbllieCTBSIBaAHE HA CAEJKHU ChC CBbpP3aHu jJuna. CBbp3aHu 32 YIPaBIsABAIIOTO JIPY>KECTBO
JIUIIa ce SABSBAT JIMIA, M0 cMUChia Ha § 1, T. 27 ot JlombnHutennute pasnopenou Ha 3[1OU BB Bp. §1, T. 20 0T
Jomenantenante paznopenou Ha 3/IKUC/IIIKU. Cnenku ¢ TakuBa JuIla € Bb3MOXKHO Ja OBAAT OCHIIECTBEHH
MPH YCJIOBUSA, Pa3iMdHU OT Ta3apHUTE (HampuUMep, KOraTo WHBECTHUTOP C€ SBSBAaT HWHBECTUIIMOHHU WIIH
neHcnoHHN GoHmoBe oT rpymnara Ha OTII bank, YHrapwust). PHCKBT B TO3M ciTydaii ce u3pa3sBa B 3aruIaliaHeTo
Ha JAaHBLHU B pa3Mep, OTTOBAPSII Ha PeaTHO IBIDKUMUS JaHbK IPY CKIIFOYBAHE HA CIENKH TIPH MTa3apHH YCIOBHA,
KaKTO M BbB BB3MOXHOCTTa KOHKPETHA CJIeNKa Ja ObJ/ic 00sIBeHA 3a HEIECHCTBUTEIHA 10 UCKOB PeJl, ChIVIACHO
JIEHCTBAIIIOTO 3aKOHOAATEIICTBO.

Puck, cBbp3aH ChC ChXpAaHEHHETO HAa AKTHBHUTe. [JlaBHATa XapakKTepUCTHKA HA PUCKA MPOU3THYA OT
BB3MOXKHOCTTA OT 3aryOu MOpajv HEMPABIWIHO ChXPAHSIBAHE MIIM HEMPABOMEPHO PA3MOpPEkIaHE C AKTUBUTE HA
®onpa. Cantame TO3W PHUCK 32 HECHIIECTBEH MpeaBU PaKTa, e ChIIIACHO HOPMAaTUBHUTE M3UCKBAHMS BCHUKH
aktuBu Ha DoHJA ce chxpaHsBarT OT Jleno3urap, BbpXy KOHTO Ce OChIIECTBIBA HEITPEKHbCHAT aIMUHUCTPATHBEH
HA/I30p, KAKTO ¥ U30PaHUAT OT Y IIPaBIIABANIOTO JApykecTBo [emo3utap Ha PoH/IA € ¢ TpU3HATA PEIryTalus 1 ce
TIOJI3BA C JIOBEPHUETO HA YYACTHHUITUTE B KAIIUTAIOBHUS Ta3ap.

PuckoBe npu u3no/i3BaHe Ha AepuBaTu. OCBEH rOpemoOCOUYCHUTE Ma3apeH, KPeAUTeH U JIMKBUICH PUCK,
JIEPUBATUTE HOCIT U JOMBIHUTEIHHU, CIIENU(DUIHH 32 TSIX PUCKOBE. Yupaenencku puck. JlepuBaTtute ca CUITHO
CIICIMATU3UPAHA MHCTPYMEHTH, YUETO M3MOJI3BAHE M3KCKBAa pa3OMpaHe KaKTO Ha 0a30BHs aKTUB, TaKa M Ha
MexXaHu3Ma Ha JecTBHUE Ha camus JepuBaT. CIOXKHOCTTa Ha IEPUBATUTE M3MCKBA AJCKBATHU CPEACTBA 32
HAOJIOJICHUE Ha CIEIKUTE C TSAX, aHAIH3 Ha CIeNU(UIHUTE PUCKOBE U CIIOCOOHOCT Jla c€ MPOTHO3UPAT LICHUTE.
Puck na nocmosus egpexm. HebnaronpusitHa MpoMsiHa B IIeHaTa Ha 0a30BUS aKTHB, KypC WM HHACKC MOXe Ja
JToBeJIe J10 3ary0a Ha CyMa, IO-ToJIsiMa OTKOJIKOTO € MHBECTUPaHa B iepuBaTa. Hsixou nepuBaTu UMat MOTSHIIHAT
3a HeorpaHudeHa 3aryba. Crparerusta Ha PoHIa MPeaBHKIa HHBECTUPAHE B JEPUBATH, P KOUTO 3aryouTe,
kouTo POHABT MOXKE /1a MPETHPITH, Ca OTPAHWYESHH JI0 pa3Mepa Ha IUIaTeHarta 3a TAX ueHa. Puck om nozpewino
ouenasane Ha depusama. MHOTO OT IEPUBATHUTE Ca CIIOKHH HHCTPYMEHTH U YECTO OLIEHKATa UM € CyOeKTHBHA.
Bcenencreue Ha ToBa @OHABT MOKE 1a MPETHPIH 3ary0u MpH MOKYTIKAa Ha HAAIEHEHH JepruBaTu. B 3akmouenue,
W3MOJI3BAaHETO Ha JIepUBaTH MOXKE HE BHHArM Ja € YCOEIIHO W Ja C€ OKaXXe IPOTHUBOIOKA3HO Ha
MHBECTULIMOHHUTE 11enu Ha DoHTa.

PuckoBe, cBbp3aHM ¢ M3M0J3BAHETO HAa TEXHHKH 3a e(eKTHMBHO YINpaBjeHHe Ha mnoptdeilia.
M3non3BaHeTO Ha PENoO CHENKH € CBBP3aHO C ONpPENesIEeHH PUCKOBE, KaTO HAIp. PUCK OT HEU3IBbIHEHUE Ha
3abJDKCHUCTO HAa KOHTpAarcHTa. B To3m cnyqaf/i (DOHZ['I)T MOXE Oa NPUCTBHIIN KbM PCAJIM3UPAHE HaA ITOJIYUCHOTO
oOe3neueHne. Ako o0e3neueHneTo € moa ¢GopMaTta Ha LEHHU KHWXKA, CBILECTBYBa PUCK Mpoaaxbata My na
JIOHECE [I0-MaJIKO OT MPeOCTaBeHUTE MMapUYHM CPEACTBA, HE3aBUCUMO AAJIM [I0paju HETOUHO LIEHOOOpa3yBaHe
Ha o6e3nequHeTo, He6JIaI‘OHpI/I$ITHI/I masapHy ABUXKCHUSA, BJIOIIABAHC HAa KPCAUTHUA peﬁTI/IHF Ha €EMUTCHTA Ha
o0e3neueHneTo WM HENMKBUIHOCTTa Ha Ma3apa, Ha KOHTO ce ThpryBa oOesnedeHneTo. CBOTBETHO, aKo
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o0e3neueHneTo e o popMaTa Ha MAPUIHU CPENICTBA, CHIIECTBYBA PUCK TE Jia Ca HEOCTAThYHH 32 3aKyIlyBaHe
Ha ChIIMs Opoi IIEeHHN KHMXa, KOUTO ca OWIIH mpeocTaBeHu o caenkara. OT apyra cTpaHa, peHHBECTUPAHETO
Ha TIOJIy4E€HOTO MapuyHO oOe3neueHue, MOIYUeHO M0 Pero CAENKH, BKIIOYBAa PHUCKOBE, CBBP3aHU C BUAA HA
HaIlpaBEHUTE WHBECTHUIIMU, U PUCKA, Y€ CTOMHOCTTA HAa MAapUYHO 00E3MEUCHHE MOXE Ja CHaJHE IOJ CymarTa,
JbJKMMA HA KOHTparecHTa.

PuckoBe 3a ycTOHYMBOCTTA: CHOUTHE WK YCIOBHE OT €KOJIOTHYHO, COIMAITHO MM YIPABIEHCKO €CTECTBO
(ESG), xoeTo, ako HACTBITA, MOXKE Ja MPUYWHU MEHCTBUTEIHO WIIA IMOTEHITHATHO CHIIECTBEHO OTPHIIATEITHO
Bb3/IEHCTBUE BHPXY CTOMHOCTTA HA HHBECTUIIUSTA.

PuckoBete 3a ycTOHYMBOCT, MPOM3TUYAILM OT BB3JACHCTBUATA BbPXY OKOJIHATA CPEAA, BKIIOUBAT HAIIPUMEP
HEaJICKBaTHO YIPABJICHHUE Ha MPOILIECUTE, CBHP3aHU ¢ M3MECHECHHUETO HAa KJIMMaTa, COLMAIHUTE Bb3IACHCTBUS
BKIIFOYBAT HENpUIaraHe Ha MEXKIYHAPOJHO TMPU3HATH HOPMH Ha TPYAOBOTO 3aKOHOMATEICTBO WIIH
HEJOCTAaThYHHM YCWIHS 32 NMPEMaxBaHE HAa HEPABCHCTBOTO B 3aIUIAN[AHETO MEXY IOJIOBETE, a PUCKOBETE,
CBBP3aHH C KOPIIOPATUBHOTO yIpaBJICHHE, BKIIOYBAT HAlpUMEp HECIa3BaHe Ha IpaBaTa Ha CIy)KUTEIHUTE U
M3WCKBAHUATA 32 3aIIUTa Ha JAHHUTE.

PuckoBete 3a ycToOWYMBOCT MOTaT /1a ObIAT 3HAYUTEITHN caMH 10 cebe cH, HO ako Bb3HHMKHAT, T€ MOTAaT J1a
OKa)kaT CHIIECTBEHO BB3IEHCTBHE U BBPXY APYTH PUCKOBH (PAKTOPH M J1a IOBIUSAT OTPHUIIATEITHO HATIP. BBPXY
HUBOTO Ha Ia3apHUA PUCK, JIUKBUAHUA PUCK, KPCAUTHUA PUCK WM OINCPATUBHUA PUCK, WJIH A ITOBJIUAAT
HEOJIaroMpUATHO BHPXY CTOMHOCTTA Ha MHBECTHUIIMUTE Ha DOH[A, BKIIOYUTEIHO J1a JOBEAAT 10 IBIHOTO UM
o0e3IIeHsIBaHe, U 110 TO3HM HAYHMH J]a OKaKAT OTPHUIIATEIHO Bh3ACHCTBUE BhpXY pe3ynatature Ha ®onpa. [1o tazu
MPUYUHA PUCKOBETE 32 YCTOMUMBOCTTA CE CYMTAT 32 HOPMAITHU PUCKOBE.

PuckoBere 3a yCTOMYMBOCTTA, MPOU3THYAIIN OT €KOJIOTUYHH, COI[MATHU U KOPIIOPATUBHU aCIIeKTH, MOTaT J1a
ce TpOosBAT MO crenuduueH 3a JajgeHa KOMIIAHUS HAadWH, KOraTo Ta3apHara CTOHHOCT Ha (PMHAHCOBUTE
WHCTPYMEHTH, EMUTHPAaHU OT TakaBa KOMIIAHHA, KOSTO HE CIa3Ba M3WCKBAHHATA 332 YCTOWYMBOCT, MOXKE Ja
HaMmaliee B pe3yJiTaT Ha pUCKOBETE 32 YCTOMYMBOCTTA, KOUTO MOTaT Ja ObIaT MPUYNHEHHN OT CHOUTHS, 3acATalln
peoyranydaTa Ha KOMIIAHUATA, CAaHKIWH, 3acidraliyd KOMIIaHUATa, HO CBIIO TakKa H (1)I/ISI/I‘ICCKI/I PUCKOBE,
MPUYUHEHH HAIIPUMEDP OT U3MEHEHUETO Ha KJIMMaTa.

Puckosete 3a ycTOHUMBOCTTA MOTaT Aa Ce MPEBBbPHAT B ONIEPATUBHH PUCKOBE M 110 TO3H HAYWH J1a IPUIUHST
3aryou Ha @oHza, ako YIpaBIsBaIlloTO IPYKECTBO WM HETOBUTE IOCTABYUIIM HA YCIIYyTH (aKO MMa TaKUBa) HE
00BpHAT JIOCTATHYHO BHUMAHUE HAa €KOJIOTMYHUTE, COLIMATHUTE U KOPIIOPATUBHUTE aCTICKTH.

[Ipu B3emMaHETO HA WHBECTHIIMOHHH DEIISHUS, Hapel C JIPYTHTe PHCKOBE, CBBP3aHU C HMHBECTHUIIHITA,
YnpaBnsBamoTo IpyKeCTBO B3eMa MPEABU U HAIUIEKHO OTINTA PHCKOBETE 32 YCTOWYMBOCTTA, IIPOU3THYAIIN
OT eKOJIOTUYHH, COIIMATHH M KOPIIOPAaTUBHY acleKkTH. LlenTa Ha HHTeTpHUpaHEeTO Ha PUCKOBETE 38 YCTOWIMBOCTTA
B MHBECTHIIMOHHHTE PEIICHNUS € Te 1a ObJaT HACHTU(UIINPAHU Bb3MOXKHO Hall-paHo | Jja C€ OCUTYPH IIPABHIHO
YHpaBJICHUC U HaMAJIAIBaHC Ha TAXHOTO BBSHCﬁCTBHe BBpPXY aKTUBUTEC Ha CDOHIla.

B xonma Ha cBoWTe mpolieAypH 3a YNpaBleHWE Ha PUCKA, YTPABISABAIIOTO JPYKECTBO B3eMa IMPEIBUA U
M3MepBa BCHUKH PUCKOBE, IOCOUEHH B TO3U pa3Jiel, KOUTO ca OT 3HaueHHue 3a DoH/Ia, BKIFOUUTEITHO PUCKOBETE
332 YCTOWYMBOCTTA, IPOU3THYAIIN OT €KOJIOTUYHH, COIIMATHU U KOPIIOPATUBHU aCIECKTH, 32 OIIEHKATa Ha KOUTO
Ce M3IMOJ3BAT WHIANKATOPH 3a pUCK. MIHIWKAaTOpUTE 32 PUCK OIEHSBAT PUCKOBETE, MIPOU3THYAIIH OT Pa3IUuIHU
aCTIeKTH Ha PUCKa 332 YCTOWYHMBOCTTA, KATO OTYHTAT KOJMYECTBEHU W KadyeCTBEHU (DAKTOpH. YTPaBISBAIIOTO
IpyxectBo m3nom3Ba ESG peHTHHTM W OLIEHKH, MPEeIOCTaBeHH OT BHHIIEH JOCTABYMK Ha JaHHH 3a (OHIA.
PazguTaiiky Ha mmpoxa 6a3a JaHHH 3a OTAEITHUTE OTPACId W KOMIIAHUH, JOCTaBUYMKBT HA JaHHU 0000maBa u
OILICHABA I10 cneumbnqeﬂ Ha4YMH OTACIHUTEC €KOJIOTUYHHU, COMMAJIHU U KOPIIOPATHUBHU ACIICKTHU U CJIC TOBA I'U
npeBpsbia B enuaed ESG nnaukarop. Y /| usnon3Ba HHAUKATOPHUTE, IPEAOCTABEHU OT JOCTABYMKA HA TAaHHU, B
mpoIieca Ha B3eMaHe Ha WHBECTUIIMOHHH PEIICHMUS.

B) CucremHu puckose

OO0 MAKPOMKOHOMHMYECKM PHMCK. MaKpOMKOHOMHYECKHMAT PUCK € BEPOATHOCTTA Aa ObJe HapylleHa
MaKpOMKOHOMHYECKaTa crabunHoct B bearapus. llomoxutenHure ¢akTopd 3a MaKpOMKOHOMHYECKaTa
CTa0MJIHOCT Mpe3 MOCIEeIHUTE TOJMHM ca: INpUChenuHsBaHETO Ha bearapus kM EBpomelickust cbro3,
noJo0psiBaHE Ha BBHIIHOTBHPIOBCKOTO Call0, 3alla3BaHE HAa JaHBLUUTE Ha HUCKM HHUBA, HApacTBaHE Ha
MPOM3BOJMTENHOCTTa Ha TpyJda, HUCKOTO HWUBO Ha 0Oe3paboTulla, H3rpakIaHe Ha CTPATETHYSCKH Ba)KHU
UHQPaCTPYKTYpHH OOEKTH, O4aKBaHOTO MONOOpsSBaHE HAa TEMIIa HA YCBOSBaHE Ha (POHIOBETE, JOTOBOPEHH C
EBponeickus Cbro3.
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HeratuBHuTte (akTopn 3a MaKpOMKOHOMHYECKaTa CTAOWJIHOCT ca: CHajJ Ha TNPEeKUTe 4YyXKIECTPaHHU
WHBECTHUIINU, HE3aJ0BOJUTEIHOTO (PyHKIIMOHUPAaHE HA ChAEOHATA CHCTEMa, HATHCKBT OT Pa3IUYHU COLUAIHU
TPYIH 3a pSA3KO YBEJIUYaBaHE Ha 3arjIaTUTE.

OOmUAT MONMTHIECKH KOHCEHCYC 3a 3ala3BaHe Ha MaKpOMKOHOMHYECKaTa 1 (pHHAHCOBA CTAOMITHOCT, KAKTO
M HEeMpeKbCHaTaTa XapMOHHU3aIUs Ha OBJITapCKOTO 3aKOHOAATEICTBO C €BPOIMEWCKOTO TaKOBa, HaMalsiBa
3HAYUTEITHO MaKpPOMKOHOMHYECKHs PHCK. BBIIpekn ToBa, B pa3BHBaIla Ceé WKOHOMHKa KaTo ObBITapckarta,
MaKpPOWKOHOMHUYECKHUAT PUCK OCTaBa BaKeH HapaMeThp.

CucreMeH JMXBeH PHUCK. CHUCTEMHHUSAT JIMXBEH PHUCK € BEPOATHOCTTA OT IMOKAYBAHE HA IUXBCHUTC MPOLCHTU
0 HHBa, KOUTO Ja HaMaJI[AT PbCTa HAa HKOHOMHKATa IOCPCACTBOM OrpaHMYaBaHEC Ha KpPCAUTHUPAHETO.
HCTOpI/IIIeCKI/I HUCKHUTEC JINXBCHU HUBA IIPE3 NOCICIHUTEC '0OJUHU B CBETOBHATA NKOHOMHUKA, B €BpO30HATA, KAKTO
nB E’LJ’II‘apI/ISI B 4aCTHOCT, UMaT 6HaFOHpI/IHTHO BJIUAHUEC BHPXY MKOHOMHYCCKOTO PA3BUTUC HA CTpaHATa. HpI/I
3al104YBaHC Ha 3aTATaHC Ha MOHCTapHaTa IOJIUTHKA B €BpO30HATA U B B’LJ’II‘apI/IH, TOBa HIC AaJi€ OTPAXKCHUC BBPXY
HKOHOMHYCCKHUA PBCT U praBJ’IfIBaIIIOTO APYIKECTBO CJICAU TO3U PUCK 0CO00EHO 0TOMH30.

Cucremen BanyTeH puck. CHCTEMHHAT BalyTeH PHCK € CBBbp3aH C CBCHTYyalHa JCBallBAllUsS WIIH
o0e3leHsBaHEe HA JIeBa CIIPSIMO UYXKJICCTpaHHUTE BanyTH. DUKCHpaHETO Ha OBJITapcKara BalyTa KbM €BPOTO
ype3 BhBEKAAHETO Ha BATyTeH Oopa pe3 1997 1. orpanndasa kojiebaHUsATa Ha JIeBA CIIPSMO UyKIIUTE BaTyTH B
paMKUTE Ha KOJIeOaHUATa Ha EBPOTO CIPSMO UYXKAUTE BATyTH. T KaTO KOJICOAHUSATA HA €BPOTO Ca 3HAUUTEITHO
MO-HUCKU OTKOJIKOTO KOJICOaHWsATAa Ha JieBa, TO B MOMEHTa OBJTApCKHUAT JIEB UEPIH BAyTHA CTaOMIIHOCT
Onarogapenue Ha (uxcupanus kKypc. CUCTEMHHUSAT BalyTeH PUCK € MAJKO BEPOSATEH, MMaWKH MPEABHI, 4
NPUHIMITATe HA BalyTHHS OOpJ NPOIBIDKABAT Ja OBJAT 3aJ0KEHH B Mporpamara W Orojkera Ha
MPaBUTENCTBOTO. B TO3M CMHUCHII, HA TO3U €Tall CUCTEMHUST BATYTCH PUCK HE € Pa3rIexkIaH KaTo ChIIECTBEH U
Hall-BEpOSITHO Ie OCTaHE TAaKbB JI0 BHBEXKJIAHETO HAa €JIMHHATA eBpOIeiicka BalyTa KaTo oduIMamHO U
€IMHCTBEHO pa3IlialaTe]THO cpelcTBO B bhiarapus.

Cucremen uH(panuoHeH pucK. CHCTeMHUSIT MH(IAIMOHEH PUCK € BEPOATHOCTTA OT IMOKAuyBaHE Ha
uH(IanMsATa 10 HUBA, KOUTO OIPAaHUYaBAT CUJIHO PhCTa HA MKOHOMHUKATA Ype3 MMOBHUINIABAHE HA KPAWHUTE IICHU
Ha MOTpeOJICHUEe, CBUBAT BBTPEIIHOTO THPCEHE M BOJAT JI0 BUCOKa Oe3pabotuiia. MH}manmoHHUTE Npolecu
BOJISIT 10 HAMAJICHHE Ha pealHaTa JOXOJHOCT, KOSATO MOJIy4YaBaT MHBECTUTOPHUTE. 3a Ja OTPaHUYU TO3H PHUCK,
YnpaBnsBamoTo APY>KECTBO IIe ce CTPEMH J1a MOIAbpKa MoAXoasm] OaraHe, CboOpa3eH C MHBECTUIIMOHHUTE
1enu u crparterus Ha GoHIa, MEX /Ty HETOBUTE aKTUBH C (PUKCHpaHa U IPOMEHIINBA JTOXOTHOCT.

Honurnyeckn puck. IlomuTnyeckuTe pPHCKOBE ca CBBP3aHH C BB3MOXKHOCTTA OT BBH3HUKBAaHE Ha
BBTPEIIHONOIUTHYECKH ChbTPECCHHS U HeONMaronpusaTHa IPOMsIHA B CTOIIAHCKOTO 3aKOHOAATENCTBO. T03H pUCK
€ CBbp3aH C Bb3MO)KHOCTTa IPAaBUTEJICTBOTO HA €IHA AbprKaBa BHE3AITHO Jja CMEHH MOJINTUKATa CU U B pe3yiTar
Ha TOBa CpeJlaTa, B KOSTO paboTAT ApyKecTBaTa, 1a € IPOMEHU HEOJIarONpHUsATHO, a UHBECTUTOPUTE /1a [IOHECaT
3aryou. [IpaBuTencrBara Ha HAKOM CTpPaHM MOraT Ja NpeAlpreMaT MEpKH, BKIIOYHTEIHO yBEIMYEHHE Ha
JAaHBYHOTO oO0JlaraHe, OrpaHMYaBaHE Ha pemaTpupaHeTo Ha meyanda W JAp., KOUTO Morar Ja HMar
HeOIaronpusaTHO BIUsiHUE BbpXY PoHpa.

3akoHoaaTesinn mpomenu. [TonactosieM neyandara Ha OoHga He ce obyiara ¢ KOPIOpaTHBEH JaHBK (8I/C.
Janvuen peacum ...). llpoMsHaTa B JaHBUHUTE 3aKOHH, KAKTO W HA JPYTH MPUIOKAMH 3aKOHH U HOPMATHBHHU
aKTOBe, MOXKE Jla ce€ OTpas3H HeOJaronpusaTHO BhpXy (huHaHcoBuTe pesyntatd Ha JICK Crabumaoct - Hemcku
AKITHH.

Jpyrn cucremMHM pucKoBe. /I[pyrn pHCKOBe, MOPOJEHH OT CBETOBHATA IMOJUTHYECKA M MKOHOMHYECKA
KOHIOHKTYpa, Ca BBb3MOXKHa HECTaOWIHOCT WJIM BOCHHU JEUCTBUS B pervoHa. beacTBuAra W aBapuurte ca
(axTOpH, yCIOXKHSBAIIM BCSIKA CUCTEMA 3a yIIpaBJieHHne Ha pucKoBeTe. [locieacTBusITa ca TpyIHO PEIBUANMH,
HO AOCTBIBT 10 HHPOPMAIHS U IPUIAraHeTo Ha CUCTEMA 3a MIPOTHO3UPaHe U JeHCTBUS B EKCTPEMHU CUTYaLluH
ca Bb3MOKHH HAUWHH 32 MUHUMHU3UPAHE HA OTPULIATSIHUS e(EeKT.

CroiiHocTTa Ha AsijioBere Ha PoHAAa M JOXOABT OT TAX MOrar Ja ce NOHMKAT, me4yanda He e
rapaHTHpPaHAa U MHBECTUTOPHTE MOEMAT PUCKA 2 He Bb3CTAHOBAT MHBECTHLMATA CH B IIbJIEH pa3mep.
HNuBectunuute B asuioBe HA JICK Cradomianoct - HeMcKkH akiuM He ca rapaHTHPaHU OT rapaHUHOHEH
¢onx nnu o Apyr HauMH. BpaemuTe pe3yaratu or AeiHOCcTTa HA POHIA He €A 3abJIKUTEJIHO CBbP3aHu
¢ pe3yJaTaTHUTe OT NMPEeIXOAHU NMEePHOTHU.
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IV. HTHOOPMAIUSA 3A PABXOAUTE

1. TpaH3aKUMOHHM Pa3X0aH

Tesu pasxomu ce 3amiamar JUPEKTHO OT WHBECTUIMATA M ca €AWH OT OCHOBHHUTE (DaKTOpH, KOWTO
WHBECTUTOPHTE CJICIBA J1a TIPEICHSIT, KOTaTO MHBECTHPAT B JsUT0Be HAa DoHIA.

[Mpu mpomax6a Ha sIoBe YTPaBisIBAIIOTO IPYKECTBO BKIIIOYBA B EMHCHOHHATA CTOMHOCT Ha JSTOBETE
Hazn0aBKa B pa3Mep, KakTo clie/Ba:

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

0) 3a ,,orpanndeHus’” epuo: 5% (IeT Ha CTO) OT HeTHATa CTOMHOCT HA aKTHUBUTE HA CIIUH JIS;

B) 32 ,,MeXIUHHNUA Tiepuoa: 1% (eaHO Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE HA €AWH JISI.

JucTpuOyTOPHT HAUYMCIABA 32 CMETKA HAa MHBECTHTOpA TaKCH MpU mpojaxbata Ha jsmoBe Ha donma
(oTmeHO OT ropenocovYeHaTa HamdaBka) B pa3Mep 10:

a) 3a ,,orBopenuss” nepuo: 0.50% (HyIna 1510 1 eTAeceT CTOTHU Ha CTO) OT HeTHAaTa CTOWHOCT Ha aKTHBUTE
Ha €IUH IS,

0) 3a ,,orpanuueHus” u ,,Mexauanusa” nepuo: 0.00% (uyna).

[Tpu 0OpaTHO U3KyIyBaHEe Ha JASUIOBE Y IPABISABAIIOTO IPYKECTBO HAMAIsIBa [IeHATa Ha 00pPaTHO U3KYITyBaHE
Ha JIJIOBETE C OTOUB B pa3Mep, KaKTo Cle/Ba:

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

0) 3a ,,orpanndenus’ nepuona: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IUH JIS;

B) 3a ,,MeXXIUHHHAA TIeprnoa: 2% (IBe Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IWH JISJI.

JuctpuOyTOphT HE HAUMCIIABA 32 CMETKA HAa MHBECTHTOPHUTE TAKCH MPH 00paTHO M3KYITyBaHE Ha IISJIOBE Ha
donna.

VYpaBisBaloTo APY’KECTBO C€ OTKa3Ba M3LSJIO OT Pa3XOAUTE IO EMUTHpAHE U OOpaTHO M3KYITyBaHE Ha
JII0BE, KaTO TE€3M pa3xoJu ocTaBaT B noi3a Ha Ponpaa. [IpenBUIeHOTO B MPEXOJHOTO M3pEUYEHHE HE 3acsAra
npaBaTa Ha IUCTpHOYTOpa MO OTHOIICHHE HA TAKCUTE, KOUTO MOraT Ja ObJaT HAuMCISBAaHH OT HETO ChIIIACHO
MOCOYEHOTO TO-TOPE.

YnpaBnsBamoTo OpyKeCTBO HE MOXKe Ja mpeayara gsuioBeTe Ha DoHIa Ha IeHA MO-HUCKA OT HETHArTa
CTOMHOCT Ha aKTUBUTE HA €OUH I

EBenryanHuTe pa3xoau 3a u3gaBaHe Ha yAOCTOBEpeHHUE OT ,JleHTpanen neno3urtap” A/l 3a mputekaBaHuTe
JISI0BE, aKO MHBECTUTOPHT JKeJlae TaKoBa, 3a U3IpallaHe 1o MoIaTa Ha ajpeca Ha MHBECTUTOpPA Ha IOKYMEHTH,
CBBP3aHM C TOKYIIKaTa U OOpPaTHOTO M3KYITyBaHe Ha JsUIOBE (MOTBBPXKACHUE 332 M3MBIHEHHE Ha MOpBHYKA 32
MOKyIKa/ 00paTHO U3KYyIyBaHe, YAOCTOBepeHHe OT ,,lleHTpanen nemosutap” A/l 3a mpuTexaBaHUTE IsUIOBE),
KaKTO U €BEHTyallHH APYTH Pa3XOIH, ONKCaHU B Tapudara Ha JUCTPUOYTOpa, U CBHP3aHU C IMPEAOCTaBsSHE HA
JIOIBJIHUTEHN YCIYTM Ha WMHBECTUTOPUTE (3a KOMTO APYTH Pa3XOAW HHBECTHUTOPHT, CHOTBETHO HETOBHAT
I'BJIHOMOIIHUK, Ie ObJe YBEAOMEH NpeAM MOKyIKara WM Npojaxkdara Ha ASIOBE), HE C€ BKJIIOYBAT B
€MHCHOHHATa CTOMHOCT Ha 3aKyIlyBaHUTE [SUIOBE, ChOTBETHO B IIeHaTa Ha OOpaTHO W3KyIyBaHe. ToBa ca
JOI'BJIHUTENHU Pa3XxoAx, KOUTO C€ 3aIUlaIlaT OTAEIHO OT HHBECTUTOPA.

3a OTKpHUBaHETO M 0OCITY)KBAaHETO Ha IJIATE)KHA CMETKa Ha nHBecTuTopute B ,,banka JICK” AJl, HeoOxomnma
3a M3BHPIIBAHE Ha TUIAIAHHUATA O M3/1aBaHe/ 00paTHO M3KyMyBaHe Ha AsuioBe oT DoHa, ce 3aruianiaTr TakcH
cpriacHo tapudara Ha ,,banka JJCK” A/l.

B ciyuaii Ha npoMsiHa B pa3xoauTe Mo mpojiak0aTa uiim 00paTHOTO U3KYITyBaHe, Y IPABIISIBAIIOTO APYKECTBO
€ ITHXKHO Ja nH(GOPMHUPA 3a TOBA IPUTEKATENNTE HA JSIIOBE U OCTAHAINTE HHBECTUTOPH Hal-KBCHO JI0 Kpas Ha
JIeHs, cIeIBam] JIeHs, B KOWTO YTIPaBIsABaIIOTO APYKECTBO € Y3HAIIO 32 0I00PEHHETO Ha ChOTBETHUTE MTPOMEHHU
B [IpaBunara Ha ®oHxaa, Upe3 CHOOIICHUE:

+ B oducute Ha ,.banka JICK” AJl, B kouTo ce nuctpubytupar AsutoBete Ha DoHa;

+ Ha MHTepHeT cTpaHMIiaTa Ha YIIPaBIsABAIIOTO APYKECTBO.
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2. 'opniHU OnIepaTHBHM Pa3XoaAu

Tesm pazxomum ca 3a cmeTka Ha JICK CradmnHOCT - HeMckn akiuu - mpucagaT ce oT akTuBuTe Ha PoHIa 1
TaKa KOCBCHO CC€ 1oe€MaT OT BCUYKHU IMPUTCKATCIIN Ha AATIOBC. Te ca BTOPUAT KOMIIOHCHT Ha pa3XoAauTeE, KOMUTO
WHBECTUTOPUTE CIIE/IBA Jla UMAT NIPEeABU/I, MHBECTUpailku BbB DoHAA.

Te3u pa3xoau BKIIOUBAT TOJUIIHOTO BB3HATPAKICHUE Ha YTPaBISABAILOTO JPY>KECTBO B pasmep ao 1.00
(emHO) HA CTO OT CpeAHATA TO/IUIIIHA HETHA CTOMHOCT Ha akTUBUTE HAa DoHIa, KaTO YIpaBIsIBaIOTO IPYKECTBO
MOXE J1a c€ OTKa)Xe OT 4YacT OT TOBa BB3HATPAXKICHUE IO CBOS IMPELEHKAa. Bb3HarpakaeHueTo Ha
YnpaBnsBamoTo APYKECTBO C€ HAYUCISABA BCEKH pabOTEH JIEH, KaTo MO CBOS NpPEleHKa B ONPEACTICHH JTHU
YrpapisBaioTo JPY>KECTBO MOXKE Jla HE HAYMCIW HUKAKBO WJIM Ja HAYUCIM MO-MaJIKO OT JOIYyCTHUMOTO
Bb3HarpaxjaeHue. Hauucnenure mnpe3 Mecela JHEBHU Bb3HArPaXKICHHUS ce 3aljialiaT Ha YIpaBisiBallloToO
JIPY’KECTBO CYMapHO 3a IIeNIUs MeEcCell, 0 5-TO YMCIIO Ha cieaBamus mecell. B cpok mo 30 gauM OT Kpas Ha
KaJleHJapHaTa TOJIMHA, HAAIUIATEHUTE CYMH, ChOTBETHO ABJKMMHUTE CyMH, C€ Bb3CTaHOBSABAT Ha DoHIa,
CBOTBETHO C€ 3aIljiallaT Ha YIPaBSIBAIIOTO JAPYKECTBO, Taka dY€ OOIMHUAT pa3Mep Ha TOAMIITHOTO
BB3HarpaxaeHnue na He Haaspumana 1.00 (e1HO) Ha CTO OT CpeHATA FOAMIIHA HETHA CTOMHOCT Ha aKTUBUTE HA
donna.

OCBeH BB3HArpaKACHUETO Ha YIpPaBIsBaLIOTO JIPY>KECTBO, ONEPATUBHUTE pa3xonau 3a cMmeTka Ha donpa
BKJIFOYBAT H:

¢ BB3HArpaXkaeHue Ha Jlemo3uTaps - ChIriIacHo MPEBHICHOTO B IOTOBOPA C HETO;

¢ BB3HATPAXKJICHUS U TAKCH HA WHBECTUIIMOHHUTE MOCPEIHHIM, OAHKH, PETyIUpaHUTE Ma3apH U JPYTd
MoI00HM, CBhP3aHHU C MHBECTUPAHE HAa akTUBUTE HA DOHIA, YUITO pasMep ce Ompeess ChITIacCHO TOTOBOPHTE,
CKUITOYCHU C TE3U JIMIa U UHCTUTYLIUN I/I/I/IJII/I TEXHUTC CTaHAAPTHU Tapmim 3a TaKCU 1 KOMHMCHUOHH,

¢ BB3HATPKACHHETO HA OJUTOPHTE 32 3aBepka Ha roauiiHus (uHaHcoB orueT Ha DoHma,
BB3HArPaXXICHUETO Ha KOHCYNTAaHTH, Pa3XxOoJuTe 3a pekjamMa U MapkeTHHr Ha DoHAa M 3a KOHTAKTH C
WHBECTUTOPHUTE;

¢ TEKyIIUTE TAKCH 3a HAJI30D, TAKCH 32 U3MOI3BaHE HA THPTOBCKH MapKH, 3a YWICHCTBO U APYTH MOJ00HU Ha
Komucusra, LleHTpamHus neno3urap W APYTH Ibp)KaBHU OpPraHM M MHCTUTYLIHH, CBBP3aHHU C AEHHOCTTa HA
®donma, KakTO U APYTH TaKcH, mocoueHu B Tapudara na Komucusra u Ha LlenTpanen geno3urap;

¢ IpyTH pa3xoau, mocoueHu B IIpaBumara 3a cMetka Ha DoHIa, ChACOHN U APYTH Pa3XOH, CBBP3aHU ChC
3aliuTa MHTEPECCUTC HA MMPUTCIKATCIIUTE Ha J1J10BC BbHB (DOH)Z[a, KaKTO U APYTY U3BBHPCIHU pa3sxodr, CBbp3aHU
¢ neriHoctra Ha DoHAa.

Ilo cBos MpercHKa praBJ’IHBaH.[OTO APYKECTBO MOKE J1a TOEME 3a CBOA CMETKA 4aCT WK IMIbJIHUA pa3MEp Ha
BCHYKHU OBJDKUMHU OT (DOHI[a TaKCHU U APYTH pa3Xxoau.

Koraro VYmpamnsBamoro ApyKecTBO WHBecTHpa akTuBuTe Ha @DoHIA B [I0BE Ha KOJIEKTUBHHU
WHBECTUIIMOHHY CXEMHU WJIH JPYTH TPEANPHUATHS 332 KOJEKTUBHO MHBECTHPAHE, YIPABISBAaHU TMPSKO WIH IO
JIeJIeTanys OT CHIIOTO YIPABISABAIIO APYKECTBO WIIH APYTO APYKECTBO, C KOETO YTIPABIABAIIOTO IPYKECTBO €
CBBP3aHO Upe3 OOII0 YIpaBl€HHE WM KOHTPOJ, WIM Ype3 3HAYUTETHO MPSIKO WM HEMpPSIKO ydacTHe,
YIpaBnsBauioTo ApyKeCTBO MU JIPYTOTO APY>KECTBO HAMAT MPaABO Ja ChOMpaT TakcH 3a cMeTKa Ha DoHa pH
npoAaxkOara ¥ 00paTHOTO M3KYIyBaHE Ha JSUIOBETE HA Ta3W JIpyra KOJCKTHBHA WHBECTUI[MOHHA CXeMa WU
JIpyro MpeanpusTre 3a KOJIEKTHBHO HHBECTHpaHe. be3 1a ce orpaHn4aBa CMUCHIBT Ha PEAXOTHOTO U3PEUEHHE,
koraro POHABT WHBECTHpPA B MAAJIOBE Ha KOJEKTUBHU WHBECTHIIMOHHH CXEMH WM JAPYTH TPEIIpPUATHS 32
KOJIEKTHBHO WHBECTHPaHE, YIPABISABAHHU OT Y IPABJISABAIIOTO APYKECTBO, YUATO AUCTPUOYIHS € Bb3IIOKEHA Ha
TPETO JIHIE, C KOETO YTPABIABAIIOTO APYKECTBO € CBBP3aHO Upe3 OOIIO YIpaBIEHUE WIH KOHTPOJ, WX Ype3
3HAYUTEITHO MPSIKO WJIM HETPSIKO y4acThe, YPaBIIIBaIIOTO JPYKECTBO MIH AUCTPHOYTOPHT HIAMAT MPaBO Aa
cebupar Takcu or PoHma mpu mpojakdata W OOpPaTHOTO H3KYIyBaHE Ha [SUIOBETE Ha KOJEKTHBHUTE
WHBECTUIIMOHHU CXEMU WU JPYTUTE TMPEINPHUSITHS 32 KOJCKTUBHO MHBECTHPaHE, B KOUTO DOHIHT MHBECTHUPA.
CBOTBETHO Ha MPENBHUIACHOTO B MPEAXOJHOTO M3PEUEHHE, KOraTo APYrM KOJEKTUBHU MHBECTULMOHHU CXEMHU
WIN JpYyTd TPENNpHUsTUS 3a KOJCKTUBHO HWHBECTHUPAHE, YOPAaBIABAaHU OT YTMPAaBIABAILIOTO IPYXKECTBO,
uHBecTHpaT BHB DoHOa W AUCTPUOYIMATa HA HETOBHTE [SUIOBE € BB3JIOKEHA HA TPETO JIHIE, C KOETO
YnpaBnsBaioTo APYKECTBO € CBBP3aHO Upe3 OO0 YIIPABICHUE WM KOHTPOJI, WIIK Ype3 3HAYUTEITHO MPSKO WITH
HENpAKO ydacTre, YTPaBIsABaIIOTO APYKECTBO M TUCTPUOYTOPHT HAMAT MPaBO Ja CHOMPAT TaKCH TPH
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nponaxbara U 00paTHOTO M3KyITyBaHe Ha AsuioBe Ha DoHAA OT MHBECTHUpAUTE BHB DOHIA KOJIEKTUBHU
WHBECTULIMOHHU CXEMHU WUJIU APYTU MPEANPUSLTUS 32 KOJCKTUBHO UHBECTUPAHE.

MakcuManHusT pa3MEpP Ha TAKCUTEC 3a YIIPABJIICHUEC, KOUTO MOT'aT a 6’5)13T C’B6I/IpaHI/I OT APYTHUTEC KOJICKTUBHU
HWHBCCTULIMOHHU CXCMHU WJIU NPCANPHUATHUA 3@ KOJICKTUBHO HHBECTUPAHE, B KOUTO (DOHI[LT MOXKE 1a UHBECTHUPA
3HAYUTCIIHA 4aCT OT CBOUTC aKTHUBH, € 3%.

Pazxonute, kouTo He ca u3puyuHO NocoueHu B [IpaBunara Ha @oHJa KaTo TakuBa 3a cMeTka Ha DoHAa, ca 3a
CMeTKa Ha YTIpaBisIBaIoTo apykectBo. [IpaBmmara Ha DoHIa MpeaBmKAAT U3PUIHO, Y€ BCHIKU PA3XOIH TIO
yupensBaneTo Ha PoHIA, BKIIOYUTETHO Takcu Ha KomucusTa 3a n3aBaHe Ha pasperieHne 3a OpraHu3upane u
ympasieane Ha DoHpga, Takca Ha LleHTpanHus nemo3uTap 3a perucTpupane Ha asioBeTe Ha DoHIA, KAKTO U
BB3HArPaXICHUA HAa KOHCYJITAHTH, Ca 32 CMETKa Ha YMPaBIABAIIOTO ApykecTBo. ChIIO Taka, 32 CMETKa Ha
YnpaBnsBaioTo APYKECTBO Ca BB3HATPAKICHHETO Ha IUCTPHUOyTOpa (aKO MMa TaKbB) M pPa3XOIUTE 3a
HA3HAYaBaHETO Ha JUPEKTOP 32 BPB3KH C UHBECTUTOPUTE.

3. UcTopuyecKu JaHHU 32 ONlePATUBHUTE pa3xoau Ha DoHjaa

I/ICTOpI/I‘lCCKI/I AaHHU 3a OINCPATHUBHUTE pa3xOodud Ha ®donpga 3a OpeaAvuIHA TOAWHU MOXKE J1a C€ HaAMEpPAT B
HCTOBUTC OAUTHPAHU TOJUIITHU (bI/IHaHCOBI/I OTYCTH, I[O63,BCHI/I KbM HaACTOAIIUA HpOCHGKT 1 OJOCTBIIHM 3a
HWHBECTUTOPUTC HAa MECTATA, TIOCOUCHHU HaA CTP. 3otT HpocneKTa.

V. HOKVYIIKA " ITPOJAKBU HA JAJIOBE

@DoHIBT € pa3felNicH Ha AAJI0BE, KOUTO MOCTOSHHO e W3/1aBaT/ MpoAaBaT Ha NHBECTUTOPHUTE MIPH YCIOBUATA
Ha MyOJIMYHO TIpeAJIaraHe, u MOCTOSHHO Ce N3KYITyBaT 0OpaTHO OT MHBECTUTOPHTE.

HNuBectuTopute Morar ma 3akymnsar asoBe Ha JICK CrabumHocT - HemMcku akmwm WM 1a My TIpOganat
O6paTHO MPUTCIKABAHUTEC HETOBU OAJIOBE IO II€HA, KOATO C€ OCHOBaBa Ha HETHATa CTOMHOCT Ha aKTHMBHUTE Ha
®onna 3a equn asut. [orstuero HCA e kirrouoBo 3a pazdupaHe Ha Tpolieca Ha HHBECTUpane BEB DoHaa.

1. OnpenesisiHe HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernara croitHoct Ha aktuBuTe (HCA) Ha ®onna, HCA Ha enuH ms1, eMACHOHHATA CTOMHOCT U IIeHATa Ha
00paTHO M3KYITyBaHe Ce N3YUCIIABAT U 00sBABAT BCceKu paboTeH aeH. [Ipu n3uucnasanero Ha HCA ce u3pbpiiBa
Y HaYHCIIsIBaHE Ha JBDKMMOTO Bh3HArpaKACHUE HA Y IIPaBISIBAIOTO APYKECTBO, KAKTO M HA IPYTU PA3XOIH.

HCA na ®onpa ce u3uucisgBa KaTo OT CTOWHOCTTa HAa BCUYKH HETOBU aKTUBU C€ WU3BAJU CTOMHOCTTA Ha
Bcnuku HeroBu macuBu. HCA Ha enun nsn ce monmydaBa kato HCA na JICK CrabunaocT — Hemcku akuuu ce
pasnenu Ha Opos Ha asutoBeTe Ha DoHIa B oOparenne. EMucHOHHATa CTOWHOCT Ha €IMH M1 C€ OCHOBaBa Ha
HCA Ha enuH as51, yBennueHa ¢ pa3xoAnuTe 10 EMUTHPAHETO, a IieHaTa Ha 00paTHO U3KYITyBaHe Ha €IIUH IS Ce
ocHoBaBa Ha HCA Ha enuH 15171, HaMajieHa ¢ pa3XoJuTe 10 00paTHOTO M3KyMIyBaHe (6orc. Paszoen ,,AUngopmayus
3a pasxooume, Tpansaxyuonuu pazxoou’ mMO-TOPE).

1.1. Ouenka Ha aKTHUBHUTE

B croiiHOCTTa Ha aKTHBHTE CE BKIIFOUBA CTOWHOCTTA HAa BCEKH €MH OT MpHUTekaBaHuTe oT DoHAa aKTHBHU IO
oTdueTa 3a ()MHAHCOBOTO CHCTOSIHWE 32 JIeHS, KbM KOWTO Ce M3BBPIIBa OIEHKara. [Ipumoduture, CHOTBETHO
MpEeXBBbpJIeHNTE (PMHAHCOBH MHCTPYMEHTH CE€ OCYETOBOJSIBAT Ha JaraTa Ha ceThiIMeHTa. llpu mppBOHAYaIHO
npupoOuBane (pu3HaBaHe) akTuBHUTe Ha DOHIA ce OIEHsBAT 1O IIeHa Ha MpuaoOuBaHe (T.e. CIpaBeaIMBaTa
CTOWHOCT Ha JaJeHOTO WM TOJIy4eHO BB3HATPAXKACHHE) WM 1O APYr METOJ Ha OIEHABaHE, MPEIBHACH B
[IpaBuaTa 3a onieHKa Ha OPTQeiiia U 3a oNpeeisaHe Ha HeTHATa CTOWHOCT Ha akTUBUTE Ha Donpa ([IpaBuiara
3a onenka). [locnenBamio oleHSBaHE CE W3BBHPINBA 32 BCEKH AKTHB, BKIIOYUTETHO M 32 MPBOHAYATHO
MPU3HATUTE, KbM JIaTaTa Ha OLEHKAaTa M0 peJi U HauuH, npeaBuieHu B [IpaBunaTa 3a oleHKa, MpH ClIa3BaHE HA
W3UCKBAaHHUATA HAa HOPMATHBHUTE AaKTOBE, MEXKIYHAPOAHHTE CTAaHAAPTH M TPAKTHKH, W YyKa3aHWATa Ha
Komucusita, upe3 npunaraHe Ha CIICTHATE METOIH:
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1. CrpaBeniuBaTra CTOWHOCT Ha W3JafeHUTe OT PemyOnuka bbarapus 1eHHM KHHMKa M MHCTPYMEHTH Ha
MapUYHYsI 1a3ap, KaKTo W Ha W3AaJICHUTE OT JIpyra JbpKaBa WICHKA WM OT TpeTa IbpXKaBa IICHHU KHUXKA U
WHCTPYMEHTH Ha MapuyHUs 1Ma3ap, ThPryBaHH HA MECTa 3a ThPTOBUS IPU aKTHUBEH I1a3ap, Ce ONpeaes:

a) Mo IieHa ,,KymyBa” MpU 3aTBapsiHE Ha Maszapa 3a JCHs, KbM KOHTO ce U3BBPIIBA OICHKATA, OOSIBCHA B
EJNIEKTPOHHA CHCTEMa 3a IICHOBA HH(POPMAITHS;

0) B ciaydaii 4e ma3apbsT HE pabOTH B JIeHSA, KbM KOHTO CE M3BBPIIBA OICHKATA - 1O IIEHA ,,KymyBa~ TIPHU
3aTBapsHE HA MMa3apa 3a MOCJIeHUS paboTeH JicH, 00sSBEHA B EIEKTPOHHA CUCTEMa 3a [IEHOBa HH(OpMAIIHs;

B) B CydYail ue IieHaTa, U34YHMCIicHa Ha OCHOBaTa Ha OyKBH ,,a”° — ,,0” ¢ OpyTHa, TS Ce U3IO0J3Ba MPSIKO 3a
npeolieHka. [Ipu ycioBue de 1eHaTa € YuCcTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTCPUCTUKH 110 TIEPUOTUIHOCT U
paBHUIILE Ha TUXBEHUTE KYMOHHU, TS CE peoOpaszyBa B OpyTHA U CJI]] TOBA CE U3IIOJI3BA 3a MPEOIICHKA;

I) OpH HEBH3MOXKHOCT Jla CE HW3IOJI3BAT MNpaBWjaTa mo OykeBu ,a” — ,,07°, ce mpuiara METOIbT Ha
JUCKOHTHPAHUTE HETHU MAPHYHH MOTOIIH.

2. CnpaBe/uiBaTa CTOMHOCT Ha aKIIWH U MIpaBa, IOIyCHATH JI0 WITH ThPTYBAaHHU Ha PEryJIHpaH na3ap Uil APyro
MSCTO 3a ThproBus B Pemybnuka benrapus, ce onpeaens:

a) TI0 CpeTHOIIpeTerJIeHaTa IIeHa Ha CKIIFOYEHHTE C TSAX CHEJIKH 3a JISHs, KbM KOWTO ce M3BBPIIBA OIIEHKATA,
00siBEHA Upe3 CUCTEMaTa 3a ThPrOBHUS WU B OOPCOBHSI OIONETHH, aKO 00EMBT Ha CKIIOYCHHUTE C TAX CHCIKH 32
JieHst e He mo-Mairek ot 0,02 Ha ¢To OT 00eMa Ha ChOTBETHATA EMHUCHS;

0) ako He MOXe J1a Ce OINpeaein IeHa 1o 0. ,,a”, leHaTa ce Ompeeis KaTo CpeAHOApPUTMETHYHA Ha Hali-
BHCOKAaTa IIeHa ,,KylyBa’ OT MOPBHYKHUTE, KOUTO Ca BAIMAHA KbM MOMEHTA Ha 3aTBapsSHE HAa PEryJIMpaHus ma3ap
3a JIeHsd, KbM KOWTO Ce M3BBPIIBA OIIEHKATa, W CPEIHOIMPETETIICHATa [[eHa Ha CKIIFOUEHUTE ChC ChOTBETHUTE
[IEHHH KHUKa CHIEJIKH 3a ChIus JeH. LleHara ce onpeens mo To3u pell caMo B clTydail, 4e iMa CKJIFOUEHU CACITKH
Y TIOJTaJICHU TIOPBYKH C IIeHA ,,KyITyBa”;

B) aKO HE MOXE Ja ce mpuioxu 0. ,,0”, IeHaTa Ha aKIIMATe, ChOTBETHO Ha IIpaBaTa, € CpeaHONpETErIIeHaTa
IIcHa Ha CKJIFOUEHUTE C TAX CACJKU 332 Hal-OJU3KHs JIeH, 32 KOUTO MMa CKIIIOYCHU CICNIKM mpe3 nocieanus 30-
JTHEBEH TEPHO/I, IPEIXOXKIAIT IeH, KbM KOWTO Ce M3BBPINBA OIlcHKAaTa. B ciyuait ue B npeaxoaaus 30-1HeBeH
MEPUOJI € M3BBPIICHO YBEIUYCHUE HAa KamuTajla WM pa3felisHe Ha aKIUUTEe Ha EMUTCHTA WM € OOSIBEHO
M3ILIANIAHETO Ha IUBUJICHT, CPETHOMIPETETICHATA [IEHA TI0 U3PEUYCHUE TBPBO €€ KOPUTUPA ChC ChOTHOIICHUETO
Ha YBEIMYEHHE HA KalWTana, ChOTBETHO Ha pa3lelissHe Ha aKIHWWTE MM pa3Mepa Ha JUBUACHTA, aKO Haii-
OJMBKUAT JeH npe3 nocienaus 30-THeBeH Mepro1 KbM JaTaTa Ha OIIEHKATa, 32 KOWTO UMa CKIIFOUYEHH CHIENKH, ©
TIpeIu JIEHs, Clle[] KOWTO MPHUTEXATeINTe Ha aKIUU HIMAT MPaBO Ja ydacTBaT B YBEIMUEHHETO HA KalHWTaa,
CHOTBETHO JCHS Ha Pa3/IeSTHETO WM JeHs, OT KOWTO MPUTEKATEINTE Ha aKIMH HAMAT MPaBO HA IUBHJCHT.

3. [Ipu HEBB3MOXKHOCT J1a CE MPHUIIOKAT HAUMHUTE 3a OlleHKa 10 T. 2, 0. ,,a” — ,,B” 3a JaJIcHU aKI[UH, KaKTO U
3a aKIMH, KOUTO HE Ce ThPI'yBaT Ha PETyJHUpaHH MMa3apy WIHN IPYTH MECTa 32 ThPTrOBUS — OIICHKATa CE U3BBPIIBA
IO CIICIHUTE MCTOIU:

+“* METOJI Ha ChOTHOIICHUETO IIeHa - evasda Ha APYKEeCTBA aHAJIO3H;

«* MeToJ Ha HeTHaTa OajaHcoBa CTOMHOCT HA aKTUBHTE;

% METOJl Ha TUCKOHTHPAHUTE HETHU MAPUYHU MOTOLH.

Metoaute ce mpuiaraT B mocoueHus mo-rope pei. Koraro majgen meron He Moxe na ObJe M3MON3BaH, ce
peMuHaBa KbM CileaBamus nocodeH. [pumaraneTo Ha JaieH METOT CIeABA J1a CE€ apTyMEHTHpa MMOAPOOHO, KaTo
ce 00OCHOBE METOIMKATa 3a W3YMCICHHE Ha IeHHTe. M30paHuAT METOo] ce mpuiara IoCjieI0BaTeIHO IpH
OlICHKaTa Ha ChOTBETHATA IIEHHA KHUTA.

4.1. B cnyuyauTte Ha pu0o0MBaHe Ha IpaBa OT JaIeHO APY>KECTBO MPH YBEIUYSHHE Ha KalTUTajla Ype3 eMUCHs
HAa aKIMU Ce MPHU3HaBa B3eMaHe (Ha MpaBa) OT JiaTaTa, OT KOSITO MPUTEKATESIUTE HA aKIIMH B IPYKECTBOTO HAMAT
MPABO JIa TIOJyYar MpaBa 3a 3alMCBaHe Ha aKIMU OT YBEIMUCHUETO HA KaluTalla (J1aTara, clie] KOSTO CKIFOYCHU
CIEIKH C aKIMHUTE HE BH3MIEHCTBAT BHPXY MPABOTO 3a MpHI0OWBaHE Ha IpaBa), 10 JlaTaTa Ha perucTpupaHe Ha
nmpaBata B Jemno3uTapHarta MHCTUTYHHA. CTOMHOCTTa Ha B3€MaHETO ce ompeneis 1mo ¢(opmyia, ChIIIACHO
[IpaBuiara 3a oneHka.

Ot narara Ha perucTpanus Ha IpaBaTa B JEMO3UTapHATa UHCTUTYIHSA, CHIIUTE CE€ IMPU3HABAT KaTO aKTHUB B
noptdeiina no neHa, onpeneneHa mo ¢popmyna, ceriaacHo [IpaBunara 3a omeHka.

4.2. IIpu HEBB3MOXKHOCT JIa C€ MPUIIOKAT HAYMHUTE 3a OIIeHKa 110 T. 2, 0. ,,a” 110 ,,B” 3a ONpeAesCHHU MpaBa,
MocJie/IBalaTa OICHKa Ha MpaBaTa ce M3BBPIIBA, KAKTO CIIE/BA: MO IIeHa, IPECTABIABAIA PA3INKaTa MEKITY
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1eHara (onpeneneHa ChIIIACHO HAaYMHHUTE 3a OIIEHKA, MTOCOYEHU B T. 2 - 3) Ha CHIIECTBYBAIINUTE aKIUU Ha
JIPy’KECTBOTO M E€MHCHOHHAaTa CTOMHOCT Ha HOBUTE aKIMU OT YBEIMYEHHMETO Ha KalWTala, YMHOXKEHa IO
CHOTHOILICHUETO Ha OpOs aKIMH B €IHO MPaBo.

4.3. Ot naraTa Ha 3aITUCBaHE Ha aKI[MHUTE B PE3YJITAT HA YIpaXXHSIBAHE Ha IpaBaTa 0 JaTaTa Ha peTUCTpUpaHe
Ha YBEJIMYSHHUETO Ha KalMTala ¥ BIIMCBAHETO MY B JCTIO3UTApHATA MHCTUTYIIHS 3aIMCAHUTE aKI[UH Ce OTpa3sBaT
KaTo B3eMaHe, KoeTo ce (hopMupa KaTo OposAT Ha 3aMMCAHNTE aKIHK C€ YMHOXH IO CymMara OT CTOMHOCTTa Ha
€IHO TIPaBo TI0 TIOCJeIHATa OI[eHKa IIPEIN 3aliCBaHEeTO Ha aKI[MUTE, pa3/ieieHa Ha Opos aKIuy B €IHO MPaBO H
eMHCHOHHATa CTOMHOCT Ha enHa akiusa. OT JaTaTa Ha 3allMCBAHE HA aKIMUTE B PE3YNITAT Ha YIpakKHSIBAHE HA
mpaBaTa 0 Jarara Ha 3alvlallaHe Ha €MHCHOHHATa UM CTOWHOCT BB3HUKBA 3aabibkeHHe Ha DoHIA KbM
JIPY>KECTBOTO — EMHUTEHT.

4.4. Or narara Ha BIKMCBaHE Ha HOBUTE aKIMU B JCMO3WTapHATA MHCTUTYIUS JIO JaTaTa Ha BhBEXKIaHE 3a
THPTOBHS HAa CHOTBETHOTO MSICTO 33 ThPTOBHUsI, HOBUTE aKIIMU CE MIPU3HABAT 110 I[eHa, U34KcIieHa o (GopMyIaTa,
chabpikama ce B [IpaBunaTa 3a oleHKa, a cliel BbBEXKIaHE 32 ThPTOBUS HA CHOTBETHOTO MSCTO 32 THPTOBHS HA
HOBHTE aKIMH TOCJIeIBallaTa UM OIEHKa Ce HM3BBPIIBA CHIITACHO METOIHNTE 3a OICHKA Ha IEHHHW KHWXKAa,
JIOTyCHATH A0 WJIM ThPTYBaHU Ha PEryJIMpaH Ima3ap Wi APYTo MACTO 33 ThPTOBHA.

4.5. B cnydanTe, B KOUTO C€ MPUAOOMBAT aKIMM OT HEMyOJUYHO aKIMOHEPHO APY’KECTBO BCIEACTBHE Ha
IIbPBUYHO Hy6HI/I‘-IHO npeajiarane, akKipuuTe CC€ IMpUu3HaBaT OT JaTaTa Ha pEerucTpaludaTa UM B IACIIO3UTapHATa
MHCTUTYIHS (OT JaTaTa Ha 3aMCBaHE HA aKIIMUTE 10 JaTaTa Ha PETUCTPALMITA UM B IETIO3UTapHATa HHCTUTYLUS
3alMCaHUTe aKIUM Ce OTpa3siBaT KaTo B3eMaHE B pa3Mep, paBeH Ha IUIaTeHAaTa €MUCHOHHA CTOMHOCT).
[NocnenBamaTa olleHKa Ha aKIIMUTE OT AaTaTa Ha PErHCTPANUATa UM B IEMIO3UTapHATa MHCTUTYIIHS JI0 JaTaTa Ha
JIOITyCKaHe Ha aKIMUTE 332 ThPrOBHS Ha CHOTBETHOTO MSCTO 32 THPTOBHS C€ M3BBPIIBA IO IIEHA, paBHA Ha
€MHUCHOHHATa CTOHHOCT Ha efqHa akuus. Ciex BbBEXJaHe 32 THPTrOBHs HAa CHOTBETHOTO MSCTO 32 ThPTOBUS Ha
aKIMUTe TIOCTeIBalaTa uM OLIEHKa ce M3BBPIIBA CHIITACHO METOJUTE 32 OICHKA Ha IEHHHW KHWXA, TOMyCHATH
J0 WKW ThPTYBaHU HA PETYJIMPAH Ia3dap UJIn ApYyro MsACTO 3a TbProBusl.

HpeIIXOIIHI/ITe ImpaBuJia C€ mpujaraT CbOTBETHO U IPH 3allMCBAHC HA aKUOWUU OT Heny6m/1qu AKIIUOHEPHO
JIPY>KECTBO, 32 KOUTO HE C€ MPEABMK/IA MTOCIEIBAIlA PETUCTPAIIHs 32 THPTrOBUS HA PETYIHUPaH Ma3zap WIH JIPYTOo
MSICTO 3a TBProBus (doxoakomo moga e donycmumo om Ilpasunama na @onda), Kato OT AaTaTa Ha 3alKUCBaHE
Ha aKIUWTE O BIMCBaHE HAa YBEIMYAaBaHETO Ha KamuTalla B THPTOBCKUS PETHCTHD 3alMCAHUTE aKIHUU Ce
oTpa3sBaT KaTo B3eMaHe B pa3Mep, PaBEH Ha IUIaTeHaTa eMHCHOHHA CTOWHOCT, a CIie/ AaTaTa Ha BIHCBaHE Ha
yBeIMYaBaHETO HA KalWTala B ThPTrOBCKHUS PETUCTHP, MOCIIEABAIATa OllEHKa Ha aKIIMHUTE Ce U3BBPIIIBA 110 peaa
Ha T. 3 mo-rope.

4.6. B cnyuyaute, B KOUTO C€ IPUI00UBAT aKIMK IIPH yUpeIsiBaHE HA HOBO aKI[MOHEPHO JPYIKECTBO, AaKI[UUTE
ce OIICHSBAT [0 EMHCUOHHATA UM CTOWHOCT JI0 JlaTaTa Ha JIOMyCKaHe Ha aKI[MUTE 32 ThPrOBUS Ha CbOTBETHOTO
MscTO 3a ThproBus. Crien BBBeXJaHE Ha AaKIUUTE 3a THPrOBUS HA CHOTBETHOTO MSICTO 32 ThPrOBHSA
MoCJie/IBalaTa UM OLIEHKA Ce M3BBPIIBA CHITIACHO METOAMTE 3a OLICHKA Ha IIEHHU KHIKA, TOMYCHATH 10 WA
THPTYBaHU Ha PETYJIMPaH Ia3ap Wid IPYro MSACTO 3a ThPrOBUSI.

B cnyuaii, ye ce 3amucBaT akIMU MPH YYpensBaHE HA HOBO AKIIMOHEPHO JAPYXKECTBO, 33 KOUTO HE ce
NpEBIIKAA TIOCNEBAINlA PETUCTPALUsA 3a THPrOBUS HA DPETYJNHpaH Ma3ap WM JPYyro MACTO 3a ThPrOBHUS
(dokonxomo mosa e oonycmumo om Ilpasurama na @onoda), Te ce OLEHABAT M0 EMUCHOHHATA UM CTOWHOCT 10
JlaTata Ha BIMCBaHE HA JPYKECTBOTO B THProBcKus peructbp. Clies BIHCBAaHETO, MOCIEIBAIIATA OICHKA Ha
aKIUHTE Ce U3BBPIIIBA IO peAa Ha T. 3 mo-rope.

5.1. B cnydanTe Ha mpuAOOHBaHE Ha MpaBa OT JaJC€HO JPY>KECTBO MPH €MHUCHs Ha BapaHTH ¢ 0a30B aKTUB
ObJela eMUCHs OT aKIMK Ha APYKECTBOTO ce IPU3HABa B3eMaHe (Ha IpaBa) OT 1aTara, OT KOSITO IIPUTEKATEINUTE
Ha aKkIUM B JPYKECTBOTO HAMAT IpaBO Ja IMOJyyaT MpaBa 3a 3allMCBaHEe Ha BapaHTH (JaraTa, ciell KOSTO
CKJIIOUEHH CIEJIKH C aKIMUTE HE BB3ICHCTBAT BBbPXY NPaBOTO 3a MpUIOOMBAaHE Ha IpaBa), OO HaTara Ha
perucTpupaHe Ha IIpaBaTa B Jemo3uTapHata HHCTUTyuus. OT paTata Ha perucTpaulusi Ha MpaBaTa B
JIETIO3UTapHaTa HHCTUTYLHS, ChIIUTE CEe IPU3HABAT KaTO aKTUB B opTdeiina Ha DoHIa N0 LieHa, ONpeaeieHa
1o nocoyenata B IIpaBunara 3a ouenka gopmyia.

5.2. Ilpu HEBB3MOXKHOCT Jla c€ MPUIIOKAT HAUMHUTE 3a OLIEHKA MO T. 2 CIpaBeIuBaTa CTOMHOCT Ha IpaBa
IIpU €MUCHS Ha BapaHTH Ce OIpezess 1o LieHa, peAcTaBisIBalla pa3IuKa Mex1y LieHaTa Ha ChIIECTBYBAILUTE
aKIUK Ha IpY>KECTBOTO, ONpeesieHa CIIope ] U3UCKBaHUATa Ha T. 2, CBOTBETHO T. 3,  cOopa Ha eMUCHOHHATA
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CTOMHOCT Ha AKIMMUTE OT 0a30BHS aKTHB U EMUCHOHHATA CTOMHOCT Ha BAapaHTUTEC, YMHOXXCHA 10 CbOTHONICHUETO
Ha 61:)05[ Ha BapaHTUTC B €IHO MpPaBo.

5.3. Or pgarara Ha 3alMCBaHE HA BapaHTUTEC B pE3yJiTaT Ha yOpaKHSBaHE HA IpaBara JO JaTara Ha
perucTprupaHe Ha BapaHTUTE U BIFICBAHETO UM B JICTIO3UTAPHATA HHCTUTYIHUS 3alIHCAHUTE BAPAHTH CE OTPa3siBaT
KaTo B3eMaHe, KoeTo ce (hopMupa, KaTo OPOST Ha 3aIMCAHUTE BAPAHTH CE€ YMHOXKH 110 cCyMaTa OT CTOWHOCTTA Ha
€IHO TIPaBo IO MOCIIeAHATA OlleHKa MPEIN 3alTMCBAHETO Ha BAPAHTUTE, pa3jielieHa Ha Oposi Ha BapaHTUTE B €THO
MpaBO W €MUCHOHHATa CTOMHOCT Ha eanwH BapaHT. OT Jarara Ha 3alMCBaHE HA BapaHTUTE B pe3yJiTaT Ha
yIpakHsBaHE Ha MpaBaTa JIo JaTara Ha 3aIulalllaHe Ha eMUCHOHHATa UM CTOMHOCT BB3HUKBA 33bIDKCHHE KbM
JPYKECTBOTO — EMUTEHT.

5.4. Or pgarara Ha BIMCBAaHE HAa BapaHTHTE B JIEMO3UTApHATA MHCTUTYIUS A0 JaTaTa Ha BBBEXKIAHE 3a
THPrOBHSI HA CHOTBETHOTO MSCTO 33 THPIrOBHUs, BApAHTHTE CE MPHU3HABAT 1O IICHA, M3YKCICHA 10 (opMyIa,
ceriacHo llpaBuiara 3a oreHKa, a ciel BbBEXKJaHE HAa BapaHTHUTE 32 THPTOBUS Ha CHOTBETHOTO MSCTO 3a
THPTOBHS CIIPaBEAITUBATA UM CTOHHOCT C€ OTIpeAeisi ChIIIaCHO METOTUTE 32 OIICHKA Ha IICHHU KHIKA, IOIYCHATH
IO WK ThPTYBaHU Ha PETyJMpPaH Ma3ap Wik JPYyTo MsCTO 32 THPTOBHSL.

6. CripaBeyiBaTa CTOMHOCT Ha JSUIOBE HA KOJIEKTHBHU MHBECTUIIMOHHU CXEMH, TTONYYHIN pa3penieHne 3a
W3BBpINBaHE Ha JeiHOoCT chrtacHo JupextuBa 2009/65/EO na EBponeiickus mapnameHT u Ha ChBeTa W/WIIH Ha
JIPYTH IPEATIPUATHS 32 KOJIEKTUBHO WHBeCTHpaHe 1o wi. 38, an. 1, . 5 3AKNCATIKH, BKIIOYUTETHO B CIIydyauTe
Ha BPEMEHHO CNUpaHe Ha OOpaTHOTO W3KYIyBaHe, C€ OMpeelis MO MocienHara o0sBeHa IeHa Ha oOpaTHO
M3KyIyBaHe 3a JACHS, KbM KOWTO ce M3BBPIIBA OLEHKAaTa. B ciydail ye BpeMEHHOTO clUpaHe Ha OOpaTHOTO
M3KYITyBaHE Ha JSUTOBETE € 3a Mepuoj] Mmo-Ibabr oT 30 MHH, TMOcieaBaliata UM OIeHKa Ce HM3BBpIIBA IO
CIpaBeIMBa CTOMHOCT Ha €IWH ST Ype3 MpUilaraHe Ha MeTO/la Ha HETHATa 0allaHCOBa CTOMHOCT Ha aKTHBHTE
CBIIIACHO T. 3, BTOpaTa MOATOYKA.

7. IlocnenBamia oleHKa Ha aKIWW U IAJI0BE, U3aBaHU OT OOPCOBO THPryBaHH (POHAOBE M IpyTrH OOPCOBO
thpryBanu npoaykT (ETFs, ETNs u ETCs), BKIIIOYUTENTHO AsSTOBE HA KOJEKTUBHU WHBECTHIIMOHHH CXEMH U Ha
JIpYTH TpennpuaTvs 3a KOJNEKTHBHO HHBecTHpane mo wi. 38, am. 1, 1. 5 or 3AKUCAIIKU, mpu xowuto
CHINECTBYBAT OTPAHWYCHUS 32 MOKYIKa M OOpPAaTHO W3KYITyBaHE 3a OIpPEJENICH Kiac WHBECTUTOPU W/ WIH
omnpeJieieH pa3Mep Ha MOpbUKaTa, U B PE3yiTar Ha Te3u orpannyueHus GoHABT HE MOXKE Ja 3aKYNH aKIUUTE U
JITOBETE AMPEKTHO OT M3AATeNsl M CHOTBETHO Ja MpeAsBH 32 00paTHO M3KYIyBaHE MPHUTEXKABAaHUTE OT HETO
JISUTOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE OIICHSBAT:

a) 0 [IeHa Ha 3aTBapsHE Ha CKIIIOYEHHTE C TAX CIENKH Ha PEeryJIHpaHus 1ma3ap Ha eHHH KHIKA, Ha KOWTO ce
TepryBat gsiosere u aknuute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cucremara 3a ThProBHS WU B O0PCOBHS
OroneTHH, PHU 3aTBapsSHE HA Ma3apa 3a MOCIeAHNS pabOTeH JeH;

0) Mpu HEBB3MOXKHOCT Jla ce MpuiIoxkH 0. ,,a”° nsioBere u akuuute Ha ETFs, ETNs u ETCs ce orensBar mno
MOCJIEIHATA U3YMCIICHA M 00SIBEHA OT ChOTBETHHS PETYJIMPAH Ma3ap WHINKATHBHA HETHA CTOMHOCT HA aKTHBUTE
Ha enuH 11 (iNAV-indicative net asset value);

B) IIPU HEBB3MOXKHOCT JIa C€ MPHJIOKH HAYMHBT HA OIIEHKA I10 MPEIXO0JHATa TOYKa, KAaKTO U B CIy4yall Ha
criupaHe Ha oOpaTHO m3KynyBaHe Ha fsioBere/ akuunute Ha ETFs, ETNs u ETCs 3a nepuon mo-gbisr ot 30 qaH,
CBIUTE CE€ OIEHSBAT II0 TOCJENHATa ONpe/eieHa M O0sSBEHa OT CHOTBETHHS H3/aTel HETHA CTOWHOCT Ha
aKTUBUTE HA EIWH U1/ aKIs.

8. CnpaBenyuBara CTOMHOCT Ha OOJMTAIMU W JIpyrH (GOPMH HAa CEKIOPUTHU3UPAH IBIT (IBITOBU IIEHHU
KHIKa), JOMyCHATH J0 WIM THPTryBaHM Ha PEryJupaH Iazap WIH APYyro MsCTO 3a ThproBus B PemyOnuka
Bbearapus, ce onpeaens:

a) 10 CPeHOIIPETErNICHATa IICHa Ha CKIIFOUCHHTE C TSAX CHEJIKH 3a JISHS, KbM KOWTO Ce U3BBPIIBA OIICHKATA,
00siIBeHa upe3 cucTeMara 3a ThProBHs WM B OOPCOBHS OFOJICTHH, aKO 00EMBT Ha CKIIOYCHUTE C TAX CHCIKHU 3a
TO3U JieH € He mo-Mairsk oT 0,01 Ha cTo OT 00emMa Ha ChbOTBETHATA EMHCHS;

0) ako He MOXe Jla Ce OTpe eI  IigHa 1o peaa Ha 0. ,,a”°, IIeHaTa Ha OOJIMTalluUTe € CPeTHONPETETIIeHaTa [eHa
Ha CKJTFOUEHHTE C TAX CIENKH 33 Hail-ONM3KUS JIeH, 32 KOUTO MMa CKITFOUYEHH CIIENKH rpe3 mocienaus 30-1HeBeH
MEPHUO/, IPEIX0KIAII AeHs, KbM KOWTO ce M3BHPIIBA OIIEHKATA;

B) B CIIy4auTe, KOTaTo ce ONpeJielis CIpaBeiiBaTa CTOMHOCT Ha OOJIHMIaluy, 0 KOUTO TPEICTOM IUIAlIaHe
Ha JINXBa, ¥ MyOJIMKyBaHaTa B OOPCOBHSI OIOJIETHH LIeHa Ha CKJIIOYCHU C TSIX CACIKH WY [IeHa ,,KyITyBa” € HeTHa,
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nocjie/iBaiaTa oneHka ce popMupa, Karo KbM 00sBeHaTa B OIOJICTHHA IicHA ¢ MPHUOABU JBIDKUMUST JIUXBECH
KYIIOH KbM JIaTaTa Ha U3BbPIIBAHE HA OIICHKATA;

') aKO HE MOKe J]a C€ ONpe/Ieu IigHa 1o pena Ha 0. ,,a”- ,,0”, KakTo U 3a 00JIUraIuu, KOUTO HE Ce ThPryBaT
Ha peryJrpaHu Ma3apy WIH JPYTH MECTa 32 ThPTrOBHS - OIICHKATa Ce W3BBPINBA [0 METO/Ia Ha TUCKOHTHPAHUTE
HETHH MTapPUYHH TTOTOIH.

9. CmpaBemmmBara CTOHHOCT Ha TPEXBBPJSIEMH IEHHM KHIMKA W HHCTPYMEHTH Ha IapHYHUS Iasap,
JIOTTyCHATH A0 WJIM ThPTYBaHHU HAa MECTa 3a ThPTOBUS, IIPH aKTHBEH IMa3ap B UyKOMHA, Ce H3BBPIIIBA:

9.1. 3a IeHHU KHIXA, THPTyBaHH Ha PEryJIMpaHH MMa3apu U JPyTHU MECTa 32 ThPrOBUS:

a) 1O TIOCJIEZIHA TICHA Ha CKIIIOUEHA C TAX CJeNIKa Ha ChbOTBETHHS Ia3ap 3a JICHS, KbM KOWTO Ce M3BBpIIBA
OLICHKATAa;

0) mpu HEBB3MOXKHOCT J1a Ce MPUIOKU HAYMHBT 32 OLIEHKA MO OYKBa ,,a” OLIEHKaTa Ce M3BHPILUBA IO LIeHa
,,KyIyBa” TIpH 3aTBapsHE HA MMa3apa 3a JAeHs, KbM KOHTO ce U3BBPIIBA OIleHKaTa, 00sBEHA B €IIEKTPOHHA CHCTEMA
3a eHoBa nH(OpMAaIUs Ha IEHHU KHIKA;

B) IIpH HEBB3MOXKHOCT JIa C€ MMPUJIOKH HAUMHBT 3a OIleHKa o OYKBa ,,0” OIleHKaTa Ce M3BBPINBA IT0 ITOCIeTHA
IIeHa Ha CKITF0YeHA C TAX CIeNIKa B paMKuTe Ha nocieaans 30-1HeBeH Mepro, TPeaxokaall eHs, KbM KOHTO ce
W3BBPIIBA OLICHKATA;

T) B ClTy4aii 4e [leHaTa Ha OOJUralliyuTe € U34MCIICHa HA OCHOBATa Ha OPYTHU LIEHH, TS c€ U3MOJI3Ba MPSIKO 32
oueHkarta. [Ipu ycioBue 4ye neHara Ha OOJMHMranMUTe € M3YUCICHAa Ha OCHOBaTa HAa HETHM IICHH, CHOTBETHO CE
npuiara T. 8, 0. ,,B”.

9.2. Axo He MOXe aa ce ompenenu nexHa mo T. 9.1, 6. ,,a” — ,,B”, OlleHKaTa Ha IEHHUTE KHIKA CE€ M3BBPIIBa
NP CHOTBETHO TpwiaraHe Ha T. 3, 4.1-4.6, 5.1-5.4 u 8, 6. ,,r”” — B 3aBUCUMOCT OT BHJIa HA KOHKPETHUTE IICHHU
KHIKA.

10.1. CrpaBemymBaTa CTOMHOCT Ha JEPUBATUBHU (PMHAHCOBH WHCTPYMEHTH, JOITYCHATH J0 WIIH ThPTyBaHHU
Ha peryJupaH Masap WIid Ipyro MSCTO 3a Thprosus B bearapus, ce onpenens no peaa Ha T. 2. CripaBeninBara
CTOMHOCT Ha IepUBaTUBHH (PMHAHCOBU WHCTPYMEHTH, JOMYCHATH JI0 HJIM THPTYBaHU HA MECTA 32 ThPTOBHSI, TIPH
aKTUBEH Ta3ap, B 4y>kOMHa, ce U3BBPIIBA 10 peaa Ha T. 9.1.

10.2. IIpu HeBB3MOXKHOCT fa ce mpuioxku T. 10.1, mocnenBamiara oneHKa Ha KOJ-OIIUKN CE OIMpeens 1o
merona Ha Black-Scholes, onenkara Ha myT-onmuuM M BapaHTH C€ M3BBPILIBA IIPU CHOTBETHO NpHIAraHe Ha
Metoja Ha Black-Scholes, a onienkara Ha ¢roubpcu — upe3 nmpuiiarane Ha ¢popmynara, mocodeHa B [IpaBunara 3a
OLICHKA.

10.3. CopaBeanuBara CTOMHOCT Ha EPUBATUBHU (DMHAHCOBH MHCTPYMEHTH, THPTYBaHU Ha W3BHHOOPCOBH
naszapH, ce oIpeiesis Mo IIeHa ,,KyImyBa’ Ha MapKeT-MeHKbp NPH 3aTBapsHE Ha Na3apa B MOCIeIHUS Pa0OTeH JIeH,
MPEAXO0XK Al IeHs Ha M3BBPIIBaHe Ha olleHKaTa. [Ipr HeBB3MOXKHOCT J1a O'bJIe IPHIIOKEHO TOCOYCHOTO MPABUIIO
CrIpaBeaIMBaTa CTOMHOCT Ha OMNIIMHU, THPTyBaHH Ha W3BHHOOPCOBUTE IMa3apH, C€ ONpEAEeNs KaTo ce M3MOJ3Ba
metoasT Ha Black-Scholes, BamyTHuTe Qopybpam ce oueHsBaT MOCpeACTBOM (GopMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oLeHKa, a ApyruTe BUAOBE (GOPYBPAM — IPU CHOTBETHO MpHUJIaraHe Ha METOAWTE 3a OLEHKa Ha
¢broubpcH.

11. CopaBeqyinBaTa CTOWHOCT Ha BJIOTOBETE B OaHKH, MAPUTE HA Kaca M KPATKOCPOUHHTE B3EMAHUS CE
oTpeJieNisi KbM JICHS Ha OIIEHKATa, KaKTO CIie/Ba:

a) CPOYHHTE M OE3CPOYHHTE BIIOTOBE, MAPHUTE Ha Kaca - 10 HOMUHAIIHA CTOWHOCT;

0) KpPaTKOCPOYHHUTE B3eMaHUs 0€3 ONpeIesieH JIMXBEH MPOIEHT WK JIOXOI - [0 ce0eCTONHOCT;

B) KPaTKOCPOYHHUTE B3EMaHHs C OTIPE/ICIICH JIMXBEH MPOLEHT UK JIOXO]I - 10 Ce0ECTOWHOCT.

12. Ilocnenpamara OIICHKa Ha HWHCTPYMCHTUTC HA HNApUYHUA Ias3ap, AOMYCHATU OO WU ThPryBaHHW Ha
peryjiupan I1asap, €€ HM3BBbpIIBA IO pcaa Ha T. 9.1. Ako HE MOXke Ja C€ NPpHUII0XU PCABT 3a OLCHKA II0
NpeaAXOAHOTO U3PCUCHUC, KAKTO U 3a MHCTPYMCHTHUTC HA MMApUYIHHA MTa3ap, KOUTO HE CC ThPTryBaT, OLICHKATAa CC
H3BBPIIBA Ha 0a3a HOMHMHAaIHA CTOI?IHOCT, HAaTpyIllaHa JIMXBa U KallMTaJIOBa revanoa/ 3ary6a KbM MOMCHTA Ha
OII€HKa, KaTO ME€TOAUKAaTa 3a TAXHOTO U3YHCIIIBAHE CC OIIPEACIIA B HpaBI/maTa 3a OIICHKA.
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13. @duHaHCOBHTE aKTWBH, ACHOMHHHpPAHH B UYXIECTpaHHAa BalyTa, C€ IPEH3UUCIIBAT B JIEBOBA
PaBHOCTOMHOCT, OTIpeelieHa 1o eHTpaIHus Kypce Ha brarapckara HapoaHa OaHKa, BAIUICH 3a IEHS, KbM KOHTO
C€ U3BBPIIBA OLICHKATA.

1.2. Ouenka HAa MacUBUTE

CroifHOCTTa Ha TAacHBHTE € paBHa Ha cymara OT OaJaHCOBUTE CTOWHOCTH Ha KpPAaTKOCPOYHHUTE U
IIBIITOCPOYHHTE 33TBIDKSHHS [0 OTYETa 32 GPUHAHCOBOTO CheTosiHUE Ha DoHa, 3a IeHs, KbM KOHTO ce M3BBPILBa
OIIEHKaTa. 3a/IbJKEHUSTA, IEHOMUHUPAHU BbB BayTa, CE IPEU3YNCIIABAT B JIEBOBA PABHOCTONHOCT, ONpeieTIeHa
M0 LEHTpaJIHUA Kypc Ha bparapckara HaponHa GaHKa, BaJMACH 3a ICHA, KbM KOMTO ce M3BBPILBA OL[EHKATA.

[ToBede moapoOHOCTH OTHOCHO pena u HaunHa Ha m3unciasBaHe Ha HCA Ha DoHIa, B 4aCTHOCT, OTHOCHO
OIICHSIBAHETO Ha HETOBHUTE aKTUBH U ITACHBU MOXeE J1a ce rmoirydat ot [IpaBuiara 3a omeHka, KOUTO ca JOCTHITHH
3a ”HBECTUTOPUTE M0 HaYMHAa, onucaH Ha cTp. 3 ot [Ipocnekra.

1.3. [Iy0inKyBaHe HA eMHUCHOHHATA CTOMHOCT M LIEHATA HA 00PAaTHO U3KYNyBaHe

+¢ M3umcneHnTe eMUCHOHHA CTOWHOCT U I[eHa Ha 00paTHO M3KymyBaHe Ha MoH/IA ce OMOBECTSABAT 0 Kpas
Ha pabOTHHS JICH, B KOWTO € M3BBpIICHA OllcHKaTa Ha VHTepHeT cTpaHuIaTa Ha YTPaBisBalioTo JPYKECTBO:
https://dskam.bg/.

YmpaBiasgBamoTro IpykecTBo IyonnkyBa Ha WHTepHeT crpammmara cu (https://dskam.bg/) o6obmena
uH(pOpPMAIK 32 eMUCHOHHUTE CTOMHOCTHU U LIEHWTE Ha 00paTHO M3KyIyBaHe Ha JsuioBere Ha DoHIa enuH mbT
MECEYHO B CpPOK J0 3 pabOTHM THH Cliel] Kpas Ha Mecella, KaTo gopmara U ChAbpP)KaHHETO Ha OOsIBSBaHATa
uHpopManus ce onpeaensrt cbriacao Hapenbda Ne 44 na KOH.

2. YcaoBuss W pea 3a eMuTHpPaHe W oOpaTHO u3kymyBaHe Ha asiioBe Ha JICK
Craouanoct - Hemcku aknun

[Iponaxxbara u 0OpaTHOTO U3KyIMyBaHe Ha asuoBe oT DoHma ce u3BBpIIBAT OT AUCTpUOyTOpa ,,banka JICK”
AJl (sorc. JJucmpubymop na osanoseme na @onda), Ha KOUTO YTIPABISIBAIIIOTO APYKECTBO € JEIETHPAIO Ta3Hu
JEHHOCT 10 cujlaTa Ha JOroBOp. Bb3 OCHOBa Ha CKIIIOYEHUS JOrOBOP AMCTPUOYTOPBHT OCUTYpsBa Mpexa OT
oducH, KBJIETO Ce MpHEeMaT MOPBHUKUTE 32 MPoJakOa U 00paTHO M3KYIyBaHE Ha JSUIOBE U CE OCHIIECTBSIBAT
KOHTAaKTH C TpUTexXaTenute Ha asyoBe Ha (DoHAa, KaKTO W OCUTYpsiBa YCIIOBHS 3a IMpPHEMaHe W IpHeMa
MOPBYKUTE BCEKH paOOTEH JIeH. YIPaBIsSBaILOTO APYKECTBO HE OCHIIECTBSIBA NPSKO JEHHOCTTA MO MPOoJakoa 1
0o0paTHO M3KyMyBaHE Ha JsI0BE, BKIIOYUTEIHO TO HE MpHeMa B oduca CH MOPBHUKU 3a MpoJakda U oOpaTHO
U3KyIyBaHEe Ha JsJIOBE — TakWBa Morar nga ObJaT MOAaBaHM CaMO B OCHTYpPEHHTE 3a LenTa oQHucH Ha
TUCTPUOYTOpA.

JuctprnOyTOphT OCHIIECTBABa KOHTAKTHTE C HHBECTUTOPHUTE, TpHEeMa MOPBHUKATE 3a Mpoaaxda u oOpaTHO
M3KyITyBaHe Ha JsutoBe Ha DoHa, OCUTypsiBa MPHUKIIFOYBAHE HA CACIKHATE TI0 MPpoJak0a u 00paTHO U3KYITyBaHe
Ha JI4710B€, BKJIIOYUTEIHO OCHIIECTBABAHE HA CETHJIMEHTA I10 TSX M BOIM 10 KIMEHTCKHU MOJACMETKH KbM CBOSITA
cMmetka B LleHTpanHus neno3urap NpuaoOUTHTE OT HHBECTUTOpUTE JsutoBe oT DoHa.

JsuoBete Ha DoHMA ce MPOAaBaT ¥ U3KYITyBaT 00OpaTHO Bh3 OCHOBA HA TIMCMEH JIOTOBOP MEXTy HHBECTHTOPA
U TUCTPUOYTOpA, CKIIFOUEH B ChOTBETCTBUE C HOPMATUBHUTE M3UCKBaHUs. [lOTOBOPHT MOXKE Jla ObJIe CKIIOUYCH
OCBeH JHMYHO OT KJIHWEHTa, W 4Ype3 IBhIHOMOIIHUK, KOWTO cllefiBa N1a TPEACTaBH HOTApHAIHO 3aBEPEHO
MIBIHOMOIIHO (B OpWUTHHAJ WM HOTAPUAIIHO 3aBEPEH IMPENHC), ChIBPXKAIIO MPEeICTaBUTETHA BIACT 3a
W3BBPIIBAaHE HA YNPABUTENHH W Pa3MOPENUTENIHW JeicTBHA (M3BBPIIBAHE HA CHENKHA) C (DUHAHCOBH
WHCTPYMEHTH.

B cnyuail, ye 1oroBopbT MeXAy HHBECTUTOPA U IUCTpUOyTOpa ObJe MPeKpaTeH WK pa3BajeH, HE3aBUCHUMO
OT OCHOBAHUETO 3a TOBAa, AUCTPUOYTOPBHT YpexkJa OTHOLIEHUATA C IPUTEXKATeNsl Ha AAJI0BE, CbOOPa3HO
YTOBOPEHOTO MEXY CTPaHMTE.

qDOHI[’bT HAMa IIpaBoO Aa EMUTHUPA OAAJI0BE, YUATO EMHUCHUOHHA CTOMHOCT HE € U3LIIIO0 3aIljIaTeHa.
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2.1. llokynka Ha as1710Be JUPEKTHO 0T DoHAA
Ilooaeane na nopvuku 3a noxynka ¢ ogpuc na ,banka JJCK” A/l

[To mpaBwII0, MHBECTUTOPHUTE MOTAT BCEKH PabOTEH MIeH Ja 0IaBaT MOPHIKH (10 oOpaselr) 3a MOKyIka Ha
nsmose Ha JICK CrabmraocT - Hemcku akiuu aupekTHo oT PoHa B HIKO# oT oducute Ha ,,banka JICK” A/l,
B KOUTO ce TUCTpUOyTUpaT AsioBeTe Ha DoHma B paMKHUTE Ha paOOTHOTO UM BpeMe, HO He MO-KbcHO oT 17:00
9. HOpT)‘IKaTa 3a IOKYIIKa Ha J4JI0BE Tpﬂ6Ba Ja € C HOPMAaTUBHO YCTaHOBCHOTO MUHUMAJIIHO CHALPKAHUC U B
CBHOTBETCTBHE C IPaBUJIaTa HA TUCTPUOYTOpA.

Heob6xoanmo ycioBue 3a mojaBane Ha MOPbUKa 3a MOKyIKa Ha assioBe oT Ponpa B oducure Ha ,,banka JJCK”
AJl e HHBECTUTOPBT Ja pasiojara ¢ HeOOXOJUMHUTE MTAPUIHU CPEICTBA 10 CBOS IUIATEKHA CMETKa (,,cMeTKa”) B
,banka JICK” AJl. [IpeaxoaHOTO M3peyeHUE MOXKE Ja HEe Ce Mpuiara mo OTHOLICHHUE HAa HAKOU KAaTerOpuu
WHBECTUTOPHU, KaTO HAlpUMEp IIEHCHOHHU (POHI0BE, [10 OTHOIIEHHE HAa KOUTO Ca HAJIMIIE CTICLIUATHA U3UCKBAHUS
OTHOCHO OTKPHMBAHETO Ha pa3IUIaIlaTeIHU CMETKH B KPEAUTHU MHCTUTYLIMH, PA3JINYHU OT TEXHUTE JIETIO3UTAPH
WY TIOTICYUTENHN — T€ 3aIUlallaT eMUCHOHHATA CTOMHOCT Ha 3aKyITyBaHHUTE JISUIOBE ¢ OaHKOB MTPEBOJ 110 yKazaHa
ot ductpubyTopa cMeTka. EMUCHOHHATa CTOMHOCT Ha JSUIOBE CE 3aruiaiia OT MHBECTHTOPHUTE MO0 OAaHKOB ITBT;
TUTalaHus B Opol He ca JOMyCTUMH. 3a OTKpUBaHe U 00CITy)KBaHE Ha CHOTBETHATa CMETKA C€ 3aIllaliaT TaKCH
ceriacHo tapudara Ha ,,banka JJCK” A/l

IIpyn monmaBaHe Ha MOPBUYKM 3a MOKYNKAa Ha Jsa10Be oT POHJAa MHBECTUTOPHUTE CIIEABAa N1 MPEACTABAT
JOKYMEHTH 3a UACHTH(QUKALUS ¥/ WIM NPEACTABUTEICTBO CHIVIACHO H3UCKBAHUATA HA INPHIOKHUMOTO
3aKOHOAATEJICTBO M IpaBWilaTa Ha AMCTpUOyTOpa. AKO INpHM IOAAaBaHE HA IMOPHbUKATa HHBECTUTOPBT C€
MPEJCTABIIABA OT I'BJIHOMOLIHMK, MOCIEIHUAT ClIeABa Ja IMPUIOXKH KbM MOPBUYKATA M HOTAPUAIHO 3aBEPEHO
MI'BJIHOMOIIIHO (B OpPUTHMHAJ WJIM HOTapHalHO 3aBepeH mpemnuc). [IpiHOMOIIHOTO TpsiOBa Ja ChABpKA
NpEeACTAaBUTEIHA BIACT 332 U3BBPIIBAHE HA PA3MOPEIUTEITHN ACHCTBHS C (UHAHCOBH WHCTPYMEHTH.

Wudopmarust OTHOCHO JOKYMEHTHUTE 33 HICHTU(HUKAIMA U IPEACTABUTEICTBOTO MOXe Aa Ob/Ie MOTyyeHa OT
oducure Ha ,.banka JICK” AJl, B xouto ce muctpuOytupat nsuioBere Ha Ponpa (mocoyenun Ha HHTepHeT
cTpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

[opwuku, momanaenn 10 16:00 yaca Ha pabOTHHS [IeH, C€ CYUTAT MOJAEHU B CHIIHS TO3H JICH, a MOPHUYKUTE,
noganenu cien 16:00 gaca Ha paOOTHHS JIeH, CE CUUTAT TOIAJCHN Ha CIICABAIINS paOOTEH JeH.

HNuBecTUTOPBHT MOXeE a OTTEer NN (OTMEHH) TOPhYKa 3a MOKYIKa Ha JsutoBe oT DOH/Ia BHB BCEKH OT OHUCHTE
Ha ,,banka JICK” A/Jl, B xouTo ce nuctpubyTtupar assoBete Ha DPoHMA, B paMKHUTE Ha paOOTHOTO MM BpeMe, HO
HE MO-KbCHO OT 16:00 4. B IeHs HA MOJaBaHETO M, a aKO MopbhUKaTa € nonaneHa cien 16:00 4. — qo 16:00 4. Ha
cnensamus paboteH aeH. [Ipu oTTerisHe Ha MOpbYKaTa, BHECEHATa OT MHBECTUTOPA CyMa CE€ Bh3CTAaHOBSBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTEIVISIHE HA TIOPhYKaTa [0 CMETKaTa Ha MHBECTUTODA.

Ilooasane na nopvuku 3a nokynka na osanoee on-line upes nnamgpopmama na ,banka JICK” A/J 3a
enekmponno oankupane (Ilooasane na enekmponnu nopvuKu)

HNuBecTuTOpuTE - (DM3MYECKH JIMIA, KOUTO IMOJI3BaT ImiaTdopmara Ha ,.banka JICK” AJl 3a eleKkTpoHHO
OankupaHe (HapHUIaHU TO-T0JTy 38 KPaTKOCT ,,OH-TTaifH HHBECTHTOPH ), MOTAT J1a TIOJIaBaT SICKTPOHHH IMTOPHUKH
3a MOKyIKa Ha JsutoBe Ha DoHIA, KaKTO M J1a MPOBEPSBAT on [ine aKTyallTHOTO ChCTOSHHE Ha JISUIOBETE, KOMTO
IMpUuTeXKaBaT, U TAXHATa CTOMHOCT KBM IocJICAHaTa Bb3MOJXHA IICHA. HHBeCTI/ITOpI/ITe — IOPUIANYCCKU JIiila, HE
MOTaT Jia u3Mmoi3BaT miardopmara Ha ,,banka JJCK” AJl 3a enexTpoHHO OaHKHpaHE 3a MOKYIKa Ha JSJIOBE; TE
Morar Aa 3aKymyBar AsuioBe Ha @onpa B opuc Ha ,,.banka JJICK” A/l unu oT TpeTH auua.

OOmmte ycrnoBHs 3a MOJ3BAaHE Ha YCIyruTe, AOCTBIHM upe3 minardopmara Ha ,.banka JICK” AJl 3a
€JIEKTPOHHO OaHKHpaHe, KaKTO M Ipyra MOMOIIHA MH(OpMauus ca JOCTBIIHM HAa MHTEPHET CTpaHMULATa Ha
,baaka JICK” AJl (www.dskbank.bg).

OH-JTaliH MHBECTHTOPHUTE CIIEABA Ja MMAT MPEIBUI, Y€ 3a Ja IMoAaBaT MOPHYKHU 3a MOKYIKA Ha ISJIOBE Ha
®donma upe3 mrarpopmara Ha ,banka JICK” AJl 3a enekrpoHHO OaHKHpaHe (EIEKTPOHHH IOPHUYKH), ©
HE00X0IMMO JIa UMaT CKJIFOUEH J0ToBOp C ,,.banka JICK” A/l 3a ocThII 10 €NEKTPOHHUTE KaHAIU Ha OaHKaTa,
KaKTO ¥ JIOTOBOP 3a ThPrOBUSI C JSUTOBE HA HHBECTHIIMOHHM (DOHIOBE, TUCTPUOyTHpaHu OT ,,banka JJICK” A/l.
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WuBectutopute ciensa Ja ca HAasACHO, Y€ MOJIABAHETO HA EJNEKTPOHHU MOPBYKH M MOANMHMCBAHETO UM C
KBaJH(UIIMpaH WIN YChBBPILICHCTBAH €JIEKTPOHEH MONHC € OOBBP3BAILO 32 TAX, 0e3 1a € He00X0ANMO KaKBOTO
u na OWIo [OMBIHUTENIHO IIOJaBaHe WM YAOCTOBEpSBAaHE Ha TMONAJACHU MOPBUKM HA XapTus, Karo
KBaJTM(DUIUPAHUAT €JIEKTPOHEH HOAMNC, C KOMTO ce MOAMNUCBAT MOPBUKUTE, CE CUUTA 33 CAMOPBYEH MOAIUC T10
cunara Ha Permament (EC) Ne 910/2014, a yChbBBPIICHCTBAHUAT EIEKTPOHEH MOANNC (KAKBBTO MPEICTABISABA
m3naneHusT ot ,,banka JICK” AJl nudpos cepruduxar) cwrimacao 3EJAEVYY mie ce cunra 3a caMOpbUeH MOJIITHC
B OTHOILCHUATA MEKAY CTPAHUTE, C KOETO CTPAHUTE 1€ CE ChITIACAT U3PUUHO, HOAIMHUCBANKY JOTOBOPA IOMEXKIY
CH. AKO € yroBOpEeHO B KOHKPETHHS JAOTOBOP C WHBECTUTOpPA, CTPAHWUTE MOTaT Ja CYUTAT U OOWKHOBEHUS
eJeKTpoHeH noanuc mno cMuchia Ha 3EJIEYY 3a camopbueH B OTHOIIEHHUATA TIOMEXKTY CH.

EHCKTpOHHaTa NOopbUKa 3a IMOKYIIKAa Ha A4JIOBE, ChAbpiKallla Hal-MaJiKko 3aABJDKUTCIITHUTE PEKBU3SUTHU IO 4YJI.
65, am 1 ot Hape/:L6a Ne 44, CC IreHepUupa aBTOMATUYHO, KaTO UHBCCTUTOPHT CJICABA [1da MOMIBJIHA CHbOTBETHUTC
IIOJICTa B MOPBYUYKATA U Ja A NOAMNHUIIEC ITO TOPCIIOCOYCHUS HAaYHUH.

On-naiiH MTHBECTUTOPUTE MOTAT Jia MOJaBaT MOPBHYKH 3a MOKYyNKa Ha asutoBe oT DoHIA MO BCIKO BpeMe.
CrneBa 1a ce MMa MpeBU/I, 9€ MOPHUYKUTE CE CMATAT 3a MMOaIeH! Ha ChOTBETHHSI paOOTEH JEH, aKO ca ITOIaJIeHH
1o 16:00 4. Ha To3u meH. [loprukn, moganenu cien 16:00 4. Ha cHOTBETHHUSA pabOTEH JCH, 1€ CE CUMTAT 3a
NoJaJIcH Ha clieiBalius paboTeH neH. [lopkuky, monaaeHu B HepabOTEH JeH, Ie Ce CUMTAT 3a MOJAJCHU Ha
I'BPBHUSA CleBAI pabOTEH JCH.

3a ma 3akynu asioBe oT PoHpa upes miatdopmara Ha ,,banka JJCK” AJl 3a enekrpoHHo Gankupane, OH-
JaifH MHBECTUTOPHT CIIe/IBa [ja pa3nojara ¢ HeOOX0AUMUTE MApUYHHU CPEICTBA M0 CBOsITa CMeTKa B ,,banka JICK”
AJl, nocThIHA 32 MOJI3BaHE HA YCIyTUTe, U3BBPIIBAHU UpE3 €JICKTPOHHUTE KaHaiu Ha bankaTa. 3a mopbuky,
U3IpaTeH! B HEPaOOTHO Bpeme, € HeoOxoaumo OH-TaiiH MHBECTHUTOPBT Aa OCUTYPH CpeICTBaTa MO CBOSATA
CMeTKa He Mo-KbCcHO oT 8:00 4. Ha cineaBammus pabOTeH JcH.

Omn-naifH MHBECTUTOP, MOAAN E€JIEKTPOHHA MOPBUKA 3a IOKyNKa Ha asioBe oT PoHOA, MOXKE J1a OTTEriH
(otMenwu) mopbukara A0 16:00 4. B qeHs Ha MOIaBaHETO ¥ (aKo MMOIaBaHETO € B pabOTEH JICH), a aKO NMOphUKaTa
e moganena cien 16:00 4. — mo 16:00 4. Ha cnexBamums paboteH AeH. [lopruka, momaneHa B HepabOTEH IeH, MOXKE
na Obae orreraeHa (otMeneHa) 1o 16:00 4. Ha mepBHA caenBail paboteH aeH. [Ipu oTTersiHe Ha MOpBUKaTa B
CpOKa MO MPEeIXOoAHOTO HU3pedeHHue, 3amareHata oT OH-TAH MHBECTHTOpa cyMa (ako MMa TakaBa) ce
BB3CTAHOBSIBA B 3-HEBEH CPOK OT JaTaTa Ha OTTETJIIHE Ha MOpBUKaTa 1o cMeTkara Ha OH-IaifH HHBECTUTOPA.

C momaBaHeTO Ha eNleKTPOHHA OPHUKA 32 TIOKYITKa Ha JsutoBe Ha DoHpa ce cunta, ye OH-T1alilH HHBECTUTOPBT
€ TIoJ1a)T MOphYKAaTa JIMYHO U Y€ TIOTBBPK/IaBa aKTyaTHOCTTa Ha H3BECTHUTE HA ,,banka JICK” A/l HeroBu muaHu
JTAHHA W OOCTOSITENICTBA OTHOCHO 3a€MaHe Ha BHCIIA Ibp)KaBHA UIHKHOCT WM CBBP3aHOCT C TaKWBa JIKIA
CBIIIacCHO 3aKOHA 32 MEPKUTE Cpelly M3MHPAHETO Ha Mapd. 3aToBa MPH MPOMIHA HAa JTHUYHUTE UM JaHHU HIIH
JIpyruTe 00CTOSTENCTBA MO MPEAXOJHOTO M3peueHue, OH-1allH HHBECTHUTOPUTE TPSIOBA Jla MPEICTABAT HpPEeaAn
MOJaBaHETO Ha MOPBUKH upe3 riatdopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO OaHKHpaHEe KOIHE OT HOBUS
CH JIOKyMEHT 3a CaMOJIMYHOCT, CHOTBETHO HOBM WM aKTyaJIM3UPaHHU ACKIapalyd, B HAKOW OT oducuTe Ha
»baaka JCK” AJl, B kouto ce auctpuOytupar asnoBere Ha DoHAa WM MO APYr HAuMH, YKa3aH OT
Huctpubyropa. [Ipeau npepcraBsHe Ha JOKYMEHTHTE 110 IPEXOTHOTO U3PEUYCHUE U aKTyalTU3UPaHe Ha TNIHUTE
UM JIaHHH U CTaTyC B elleKTpoHHaTa cuctema, OH-JailH MHBECTUTOPUTE HAMAT MPaBO Ja MOJABaT MOPBHYKH 32
mokynka Ha msmoBe oT PoHma upe3 miargopmara Ha ,,banka JICK” AJl 3a enextponHo Oankupase. llpm
HEU3IIbJIHEHNEe Ha TOBa 3aabDkeHHe OH-TAlH MHBECTUTOPUTE HOCAT OTTOBOPHOCT CHIVIACHO AEWCTBAIIOTO
3aKOHO/ATEINICTBO, KaTO B JIOITBIIHEHNE MOJKE JIa UM ObJIc OTHETa U Bb3MOYKHOCTTA 3a MOJI3BaHe Ha IuiaTdopMaTa
Ha ,,banka JICK” A/l 3a enekTpoHHO OaHKHMpaHE 3a MOKYyIKa U Mpojak0a Ha JsUI0Be Ha ()OHJIOBE.

On-naitH popMuTe Ha MOpbUKaTa 3a MOKYIKAa Ha JsioBe HAa DoHIA UM HA MOTBBPKICHUETO 32 HEWHOTO
U3ITBJIHCHUE ca JOCTBITHU Npe3 miardopmara Ha ,,banka JICK” A/l 3a enekrponHo 6ankupane. lHBecTuTOpHTE
MOTaT J1a IOJyYaT OPUTHHAIHY eK3eMIUIIPH Ha JOKYMEHTHTE TI0 TPEIXOAHOTO U3PEUEHUE B HIKOW OT O(UCHTE
Ha ,,banka JICK” A/, B kouTo ce mucTpuOyTupar asinosere Ha DoHma.

Jecumumen mumynap na nopvukama. JlerutuMeH TUTYJIAp Ha IOPBYKATA 32 IIOKYyINKa Ha AsoBe oT Ponna
Y CbOTBETHO IIPUTEKATEN HA 3aKYIICHUTE ASJI0BE € JIULETO, TUTYJIAP Ha CMETKATa, OT KOATO CE IIPEBEXJaT IapuTe
3a U3IIbJIHEHUE Ha IOPBUKATa, OCBEH aKO0 JPYTo cJIeBa OT 3aKOHA UM OT OpayeH JI0roBOp, 33 YUETO ChIAbPKAHUE
JuctpubyTophT € yBeJOMEH.
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Emucuonna cmoitnocm (noxynua yena). /Isnosere va JICK Crabmnnoct - Hemcku akiuu ce 3aKyIyBaT OT
WHBECTUTOPUTE IO EMUCHUOHHA CTOWHOCT, paBHA HA HETHATa CTOWHOCT Ha akTuBUTE Ha DoHMA HA eAMH I,
yBEJIMYCHA C Pa3XOJUTE MO u3/1aBaHe (mpoaax0a) Ha JsUTOBETe, KAKTO CIIC/IBA:

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

0) 3a ,,orpaHn4eHus’” nepuox: 5% (MeT Ha CTO) OT HeTHaTa CTOMHOCT HA aKTHBHUTE HA €IIUH JIS;

B) 3a ,,MeXXIUHHNAA Tiepruoa: 1% (eaHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €AWH ST

JlsmoBeTe ce 3aKyIyBaT 10 €MHUCHOHHA CTOWHOCT 3a paOOTHHS ICH, ClIeaBaml AcHS Ha IoJaBaHE Ha
MmophYKara.

Taxcu, nauucnaganu om oucmpuodymopa. llpu Bp31arane Ha JUCTpUOyHsITa Ha fs10Be HA DOHIA HA TPETO
JUIe, TUCTPUOYTOPHT HAUMCIISIBA 32 CMETKA Ha WHBECTHTOpA Takca Mpu Hpojaaxbara Ha nsioBe Ha DoHpaa B
pasmep 10:

a) 3a ,,orBopenus” nepuo: 0.50% (HyIa 1510 U IeTAeCeT CTOTHU Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBUTE
Ha eJIUH [T,

0) 3a ,,orpanndenus’ u ,,Mexauaaus” nepuo: 0.00% (ayma).

Tesu Takcw ce ABKAT Ha TUCTPUOYTOpa OTACITHO OT Pa3XOAWTE IO M3AaBaHE HA IAIOBETE, MMOCOUYEHH I10-
rope.

ﬂonwmumejmu pa3xodu. Tosa ca Pa3xXoqUTE 3a U3AaBaHE U M3IPAIIaHE 110 IoulaTa Ha YAOCTOBEPEHUEC OT
,,]_ICHTpaJ'IGH ,ELGHOSI/ITap” AI[ 3a IPUTCIKABAHUTEC OAJIOBC, dKO TaKOBAa € NMOMCKAHO OT MHBECTUTOPA, KAKTO U 3a
u3npaniaie 1mo nomara Ha IMMOTBBPXKACHUC 3a U3SINBJIHCHUC Ha NOPHUYKATa, aKO HHBECTUTOPHT € 3adBUIL
MOJIy4aBaHETO MY I1O TO3U HAYUH. Te3u TOIbIHUTEIHN pa3xoau HE C€ BKIIIOYBAT B ECMUCHUOHHATAa CTOMHOCT H Ce
3aliamatr OTACIIHO OT MHBECCTUTOPUTC Ha ,Z[I/ICTpI/I6YTOpa CbI'’JIaCHO Taqu)aTa My. Axo HWHBECTUTOPDBT € 3a4BUTI,
Y€ Kejac Ia IoJi3Ba JOIIBJIHUTCIHUTE YCIIYId, HO HE € 3aIJIaTHUII JOIIBJIHUTCIIHUTE pa3sXoau 3a TAX, TOBA HE €
IIpE€YKa 3a U3II'bJIHCHUEC Ha IOPBYKATa, HO MHBECTUTOPHT HAMA Ja IMOJIYYH JOIMBJIHUTCIHUTE YCIIYTI', 3@ KOUTO HE
€ 3aIliaTul.

Munumanen pazmep Ha ungecmuyusama. MUHIMaIHaTa CTOMHOCT Ha JAJI0BETE, KOUTO HHBECTUTOPHT MOXKE
Jla 3aKyny 10 eIHa CHeNKa, KaKTO MpH I'bpBOHAYAJIHA WHBECTUIUS, Taka M IPHU BCSIKO CIIEABAIO HEWHO
yBenuueHue, € 500 (meTcToTuH) JeBa.

Paszmep (cmoitnocm) na ungecmuyuama. PazmepbT Ha MHBECTULIUSATA CE€ ONPEAEN M0 €AUH OT CIeIHHUTE 2
HaunHa: (1) Bapuanm I — ,,bpoit nanose”; wnu (2) Bapuaum 2 — ,,CTOMHOCT Ha TIOpbYKaTa ~ B JIeBa.

[Ipu Bapuanm [ B ner T WHBECTUTOPHT 3asBsBa OPOS II0BE, KOUTO Jkeae Aa 3akynu. C 1e cra3BaHe Ha
M3HUCKBAHETO 32 MHHUMAJICH pa3Mep Ha MHBECTUIUATA, CTOMHOCTTA Ha TO3W OpOil [s10Be, yMHOKeEH 10 90% ot
cyMmaTa OT eMHCHOHHATa CTOMHOCT, ompeieneHa 3a ieH T—1 (6 pabomuu onu, m.e. pabomnus 0ern npeou OeHs Ha
nooasane Ha NOpPvLYKAMA), U TaKcaTa Ha TUCTpUOyTOpa cieaBa 1a € He mo-manka oT 500 (mercroTuH) nesa. B
JIEHCTBUTEITHOCT, MOphYKATA e CE M3IBJIHM, KAaTO 3asBEHUAT OpoW JsUIOBE CE€ YMHOXKaBa 10 CyMaTra OT
EMUCHOHHATa CTOHHOCT 3a pPa0OTHUS JIeH, CIICABAIll JIeHS Ha II0JlaBaHEe Ha MOpbhYKATa M TaKcara Ha
IucTpuOyTOpA.

[lpu Bapuanm 2 WHBECTUTOPHT 3asBsiBa CyMa, KOSATO Kellae Ja WHBecTHpa B nssioBe Ha ®onma. C men
cra3BaHe Ha M3UCKBAaHETO 32 MUHUMAIIEH pa3Mep Ha MHBECTHUIIMTA Ta3W CyMa cjellBa Ja € He mo-Manka ot 500
(mercToTnH) neBa. bposT mAmOBE, KONTO MHBECTUTOPHT PEATHO 3aKyITyBa B TO3HM CIIy4aid, ce OMperdels KaTto
BHECEHATa OT Hero cyMa ce pa3Jeis Ha cyMaTa OT eMHCHOHHATa CTOMHOCT 3a pabOTHUS JeH, CIelBaIl ACHS Ha
Mo/IaBaHe Ha MOpBHUYKATa U TaKCaTa Ha TUCTPHOYTOpa, KaTO CE U3BBPIIBA 3aKPBITIABAHE KHM ITO-MAIKOTO YHCIIO,
M3YHUCIIEHO JI0 YeTBBPTHA 3HAK CJIe]l AeCeTHYHATa 3ameTasl.

Hnamaue no coenxkama 3a nOKynkKa

Ilpu Bapuanm | (uaBecTuLys ,,bpoii n410B€”), KbM MOMEHTa Ha MOJIaBaHE HA MOpbHUKATa 10 CMETKaTa Ha
nHBecTHTOpa B ,,banka JICK” A/l creaBa na nMa HanM4YHa cyma, paBHA Ha 3asBEHUS OpOi JII0BE, YMHOXKEH 110
110% oTr cymata OT eMHUCHOHHaTa CTOHMHOCT, OmpezaesieHa 3a AeH T-1 m Takcata Ha AMCTpUOyTOpa. AKO
WHBECTUTOPHT JKeJae HW3IaBaHe M IMOJIy9aBaHE Ha yHocToBepeHue ot ,llentpamen nmemosurtap” AJl 3a
IPUTEKaBaHUTE [SUIOBE W/ WM NOJMy4yaBaHE Ha MOTBBPKICHHUE 3a M3IIBJIHEHHE Ha MOpbBUKaTa IO MOLIATa, I10

35



Ilpocnexm 3a nyboauyno npeonazaue Ha 0s106e HA
doeosopen ¢ono ,, ICK Cmabunnocm — Hemcxu akyuu”

HEroBara 1jaTeXKHa CMCTKa CJICZIBA J1a UMa HaJIMYHa CyMa U 3a IMOKPUBAHC Ha JOIMIBJIHUTCIHUTE pa3Xoau. ,,BaHKa
,HCK” AI[ 3aabJKaBa CMETKaTa Ha MHBCCTHUTOPA C TOPCIOCOYCHUTEC CYMHU, 3a KOCTO MHBECTUTOPBHT CJIC/ABA
MpEeABAPUTECIHO Ja € JaJI ChbIJIaCUuc. HpI/I OTMfAHA Ha MOpBYKATa CHIIUTC CC BH3CTAHOBABAT IO CMCTKATa Ha
KiueHTa. B cnyqaﬁ Ha HaABHCCCHU CYMH IIPH MOKYIIKA Ha AAJIOBE, TC CC Bb3CTAHOBABAT B 3—,Z[H€B€H CpOK OT
JaTaTa Ha U3I'bJIHCHUC HAa IOPBhUKATA IO CMETKATa Ha KJIIMCHTA.

B paboTHus neH, crneaBaml AeHs Ha MMofaBaHe Ha mopbukaTa (neH T+1), cnen n3ducisBane Ha eMICHOHHATA
CTOWHOCT, IPHIIOKMMA 32 TIOpPhUYKaTa, CMETKaTa Ha MHBECTUTOpA ce IeOuTHpa ¢ pa3nukara (ako MMa Takasa),
MEX]y: a) CyMaTa, paBHa Ha JIbJDKUMaTa €MHCHUOHHA CTOMHOCT Ha €IMH I, YMHOXXEHA MO Oposi 3aKyleHH
JII0BE — TPEAMET Ha IMOphYKara Ha HHBECTHTOPA, IUIIOC CTOHHOCTTa HA TOPEIIOCOYCHUTE EBEHTYATHH
JIOITBTHUTEITHH Pa3XO0/M TUTFOC TaKcaTa Ha JUCTPUOyTOpa u 0) MpeIBapuTeIHO 3adb/DKeHaTa cyMa. B cinyyait ue
M0 CMETKaTa HAMa JOCTaThYHO CPECTBA 32 MOKPUBAHE Ha Pa3jiMKaTa MeXy IbIKUMHTE EMUCHOHHA CTOMHOCT
Y TaKkca Ha JUCTPUOYTOpa U MPEABAPUTEITHO 33IbIKEHATA CyMa, IOpPhUYKaTa HE CE U3IThIIHSBA.

[pu Bapuanm 2 (npu uaBecTHHS ,,CTOMHOCT Ha MOpHYKaTa”), KbM MOMEHTA Ha MOJ[aBaHe Ha MOphUKaTa 1o
cMeTKaTta Ha MHBecTHUTOpa B ,,banka JICK” A/l cmensa ma mMa HaiWdHa CyMa B pa3Mep Ha CTOMHOCTTa Ha
HopbyKaTa. AKO HHBECTUTOPHT XKellae W3[aBaHe U M3IMpallaHe 10 MOoIaTa Ha yJOCTOBEpeHHe oT ,,lleHTpanen
nerozutap” A/l 3a mpuUTeKaBaHHUTE JSUIOBE W/ WIIK MOJTyYaBaHe Ha TIOTBBPKIACHUE 32 M3ITBIHEHUE Ha IOPhYKATa
IO TIOIIaTa, 10 HEroBaTa CMETKa Clie/iBa Jja MMa HaJluyHa CyMa U 3a TOKpHBaHe Ha Te3H JOMBJIHUTEIIHU Pa3X0/H.
,»banka JICK” AJl 3agpmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPENOCOYEHUTE CyMH, 33 KOETO HWHBECTUTOPHT
cleqBa MpeaBapuTeIHO Ja € fan cbriacue. [Ipun oTMsAHa Ha MOpbUYKaTa ChUIUTE CE€ Bb3CTAHOBSBAT 110 CMETKAaTa
Ha KJIMEHTA.

Ilpuoobueane na oanoseme. Iloppukara ce M3MBIHABA OOMYANHO 10 Kpasi Ha paOOTHHSA JIeH, CIIeBaIl JeHS
Ha HEHHOTO ToaBaHe, HO He TO-KBCHO OT 7 JHU OT JICHS Ha TOJIaBaHETO M, Upe3 3aBepsIBaHe Ha IMMOJCMETKATa 32
(hMHAHCOBW WHCTPYMEHTH Ha MHBECTHUTOpA KbM CMETKaTa Ha AUCTpuOyTopa B ,llenrpanen memosurap” A/l ¢
Oposi Ha 3akyneHuTe JssI0Be. JIMCTpUOYTOPHT MpH MbPBa BH3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha IbpPBUS
paboTeH JieH, ClIeBAIll U3IIBIHEHUETO Ha MOPBhYKATa, B 3aBUCUMOCT OT YTOBOPEHOTO C HHBECTUTOPA:

A) mpefocTaBs Ha JHIIETO, MOIAI0 OPbYKATa, MOTBBPXK/ICHHUE 32 U3ITBIHCHUETO M Ha TPACH HOCUTEI WIIH

B) usnpamia Ha nuiieTo, NoJaNIo MOphYKaTa, MOTBHPKICHHUE 32 U3ITBIHEHUETO M Ha XapTHEH HOCUTEIL.

B cayuas mo 6. ,,A” MOTBBpPXICHHUE 32 M3MBIHCHUETO HA MOPBHYKATA MOXKE J1a ObJC MOMYYCHO JIMYHO OT
WHBECTUTOPA WM YPE3 HErOB IMMBJIHOMOIHHUK C HOTAPUAITHO 3aBEPEHO U3PUYHO MBIHOMOIIHO BB BCEKH O(pUC
Ha ,,banka JICK” AJl, B KOoiTO ce mucTpuOyTHpat mstoBeTe Ha DoHza.

[Mpu 3amaniane Ha TOMBJIHUTEIHH Pa3XxoId OT MHBECTUTOPA, OTBBHPIKICHAETO 32 U3ITBIIHEHNE Ha TTOPBYKATa
ce M3Mpalla Ha XapTUEH HOCHTEN ChriacHo 0. ,,b” oT gucTpuOyTopa mo momiara Ha ajapec, MOCOYeH OT
HWHBECTHUTODA.

B ciryuaii Ha BpeMeHHO cripaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JISUIOBE, HOPhYKATa 3a MOKYIKa Ha ASJI0BE OT
®oHza, noJaaeHa ciell MOMEHTa Ha CIMpaHe Ha 00paTHOTO U3KYIyBaHe, HE MOJUIeXKH Ha H3ITbIHEHHE, Thi KaTo,
CBIJIACHO 3aKOHA, MPU CIHMpaHe Ha 00paTHOTO M3KYIyBaHE ce MPEyCTAHOBSBA 3a CHIIUS CPOK M M3IAaBAaHETO
(mpomaxxbata) Ha psmoBe (8. ,, Bpemenno cnupane Ha obpammomo uskynyeaue’). JUcTpuOyTOpPBHT
BB3CTAHOBSIBA CYMUTE Ha MHBECTUTOPUTE, TIOAAIH HOPHUKH 32 TIOKYTKA Ha ASJIOBE, 10 OaHKOBaTa UM CMETKa J10
Kpast Ha paOOTHUS JieH, CiIe[Ball JeHs Ha I0JaBaHe Ha INOpbhYKHUTE. B TO3M ciydail mokynkara Ha IsUI0BE Ce
U3BBPLIBA Ype3 MI0JaBaHE Ha HOBA IIOPBUKA cje] Bb300HOBABAHE Ha OOPAaTHOTO M3KYyIyBaHE HA AAJIOBE OT
donna.

2.2. O0paTHO U3KyIlyBaHe Ha JsJi0Be 0T DoHIA
Ilooasane na nopvuku 3a oopamno uskynysaue ¢ ogpuc na ,banxa /JCK” A/l

[To mpaBwmII0, HHBECTHTOPUTE MOTAT BCEKH PaOOTECH MIEH Ja IMoAaBaT MOPBUKH (IO oOpaselr) 3a oOpaTHO
M3KyTyBaHe Ha cBowTe AsutoBe HAa DoHIa B HAKOM OT oducute Ha ,,banka JICK” AJl, B KouTo ce TucTpuOyTHpaT
nsnoBete Ha PoHJIA, B paMKUTE Ha pabOTHOTO UM BpeMe, HO He mo-KbcHO oT 17:00 4. ITopbukara 3a oOpaTHO
H3KYITyBaHC Ha JAJIOBE TpSI6Ba Ja € C HOPMAaTHUBHO YCTAHOBCHOTO MUHUMAJIHO CHABbPKAHUC U B CbOTBECTCTBUEC C
MpaBuiaTa Ha AUCTPHOYTOPA.
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Heobxoaumo ycinoBue 3a 00paTHO M3KYIyBaHE Ha JSUIOBE € T¢ Ja Ca HAJIMYHU M0 KIMEHTCKA MOJICMETKa Ha
uHBecTUTOpa 1pH ,,banka JICK” AJl u na ca ronHu 3a NpexXBBbPISHE -T.C., Aa He ca OJIoKupaHu B ,,l{eHTpaneH
Jenosurap” AJl wiu na ca OIOKHpaHW Ha JPYro OCHOBaHUE (KO JISUIOBETE Ca PErHCTPHPAHU 10 KIUCHTCKA
MOJICMETKA MPH WHBECTHUIIMOHEH MTOCPETHUK WIIH TI0 JINYHA CMETKA Ha MHBecTUTOpa B LleHTpanaus gemosurap, e
HeoOXOAMMO Hali-Halpe WHBECTHTOPHT Ja Hapenu MPEeXBBbpPJSHE Ha [JI0BETE IO CBOS MOJICMETKA MpH
JuctpubyTopa). OcBeH TOBa, HHBECTHTOPHT CIIEABA Ja MMa OTKpUTa cMeTKa B ,,banka JICK” AJl, mo kosTo 111e
ObJIe TpeBeXIaHa CTOMHOCTTa Ha OOpPaTHO HM3KYIEHUTE IsuIoBe. lIpemxomHOTO W3pedeHHe MOXE Ja He ce
mpwiara MO0 OTHOIICHWE Ha HAKOM KATETOPHH HWHBECTHUTOPH, KAaTO HANpuMep NEHCHOHHHM (OHIOBE, IO
OTHOIIICHUE HAa KOUTO Ca HAJIMIIE CHECIHAIHA W3UCKBAHUS OTHOCHO OTKPUBAHETO HAa pa3IUIANIATEIIHU CMETKH B
KPEJAUTHU UHCTUTYIUH, PA3IMYHHA OT TEXHUTE JICTIO3UTAPH WM MOTICYUTEITH, KaTO B TO3U CITydali CTOMHOCTTA Ha
00paTHO U3KYIyBAaHUTE JSIIOBE CE MPEBEXK 1A HA MHBECTUTOPUTE ¢ OAHKOB IIPEBO/1. 32 OTKPUBAHE U 00OCITYKBaHE
Ha CHOTBETHATa CMETKA CE 3aIlialliaT TaKCH chriiacHo Tapudara Ha ,,banka JICK” AJl. U3mnamane croitHocTTa
Ha 00paTHO U3KYTIEHUTE JSI0BE B OpOi HE ce I0MyCKa.

[Ipu momaBaHe Ha TOPHYKK 3a OOpaTHO M3KyIyBaHE Ha IsutoBe OT (DOHIA MHBECTUTOPHUTE ClIeJBa Ja
MPEACTaBAT AOKYMEHTH 3a UWIASHTH(OWKAnWig ¥ WIA TIPEACTaBUTEICTBO CBITIACHO W3WCKBAaHUATA Ha
MPUJIOKUMOTO 3aKOHOJATEJICTBO M IpaBUjaTa Ha JIUCTpUOyTopa. AKO NpU TMOJaBaHE HA MOpPBHYKATa
WHBECTUTOPHT C€ IPEICTaBIsABa OT ITBIIHOMOIIHUK, TOCICAHHST CJlelBa Ja TMPWIOXKH KbM MOpBUYKATA U
HOTapHAJTHO 3aBEPECHO ITBJIHOMOIIHO (B OPUTHMHAJ WM HOTAPUAIIHO 3aBepeH mpemnuc). [IbIHOMOIIHOTO TpsiOBa
Jla ChIbpKa MPEIICTABUTENHA BIACT 32 U3BBPIIIBAHE HA PA3IIOPEAUTEITHH JSHCTBHS ¢ (PUHAHCOBU MHCTPYMEHTH.

Wudopmariist OTHOCHO JOKYMEHTHUTE 33 HICHTU(HUKALMA U IPEACTABUTEICTBOTO MOXeE Aa Ob/Ie MOIyyeHa OT
oducure Ha ,,banka JICK” AJl, B kouto ce muctpuOytupar asuioBete Ha DoHpa (mocoyenn Ha MHTEepHET
crpanwurnara Ha ,,banka JICK” AJl: www. dskbank.bg).

[Mopbukn, momamenu a0 16:00 gaca Ha paOOTHUS JCH, CE CIUTAT MMOJAJCHH B CHITUSA TO3H JCH, a MOPHUKATE,
nonazenu cien 16:00 yaca Ha paOOTHUS JIeH, C€ CUMTAT MOaICHU Ha CleBaIlus pabOTeH JCH.

MHBecTUTOPHT MOXKE Ja OTTErIM (OTMEHHU) MOPBhYKa 32 00paTHO U3KYIyBaHe Ha JsjioBe Ha DOH/Ia BbB BCEKU
ot oducure Ha ,,banka JICK” AJl, B kouto ce nuctpubytupar asuioBere Ha DoHa, B paMKHUTE Ha PpaOOTHOTO UM
BpeMe, HO He MO-KbCHO OT 16:00 4. B JeHs Ha MOJaBaHETO M, a aKo MopbhUKaTa € nmogajaena ciuen 16:00 4. — go
16:00 4. Ha cnenBamysa pabOTeH JeH.

Ilooasane na nopvuku 3a oopamno uzKkynyeane na osanoee on-line upes nnamgopmama na ,,bauxa /[CK”
A/l 3a enekmponno oankupane (Ilooasane na enekmponnu nopvuKu)

WNuBecTuTOpUTE - (DU3MYECKH JIMIA, KOUTO IMOJI3BaT ImiaTdopmara Ha ,.banka JICK” AJl 3a eneKkTpoHHO
OGankupaHe (HapHU4aHU TO-J0Ty 3a KPaTKOCT ,,OH-TaifH UHBECTUTOPH ), MOTAT JIa MTOJIaBaT €IEKTPOHHU MOPHUKU
3a 00paTHO W3KyIyBaHe Ha JsmoBe Ha DOHIA, KaKTO W Ja TPOBEPSBAT on line akTyamTHOTO CHCTOSHHE Ha
octaHanus OpoW [7I0BE, KOUTO MPHUTEKABAT, M TAXHATA CTOWHOCT KbM TIOCIEIHATA BBH3MOXKHA IICHA.
HuBecTuTopuTe — IOPUINYESCKH JIMIA, HE MOTAT Jia M3M0JI3BaT iardopmara Ha ,,banka [ICK” A/l 3a enekTpoHHO
OaHKHMpaHe 32 00paTHO U3KYIYBaHE Ha JISJI0BE, HO MOTaT Ja IPOIajiaT CBOUTE JsUIoBe 00paTHO Ha DoHa B oduc
Ha ,,banka JICK” A/l unu Ha TpeTu nuLa.

OOmuTe ycioBus 3a TMOJI3BaHE HAa YCIYTHTE, NOCTBHIIHM 4pe3 rmiatdgopmara Ha ,banka JICK” AJl 3a
€JIEKTPOHHO OaHKHpaHE, KaKTO U Jpyra IOMOIIHA MH(OpMalnus ca JOCTBIIHM Ha MHTEPHET CTPaHMIATa Ha
,baaka JICK” A/l (www.dskbank.bg).

WuBectutopute ciensa Ja ca HAasACHO, Y€ MOJABAHETO HA E€JNEKTPOHHU MOPBYKH M TOANMHMCBAHETO UM C
KBaJTM(UIPAH UIH YChBBPIIEHCTBAH EJIEKTPOHEH MOANHKC € 0OBBP3BAIIIO0 3a TAX, 6€3 Ja € He0OX0IUMO KaKBOTO
u na OWIo [OMBIHUTENIHO IIOJaBaHEe WM YAOCTOBEpSBAaHE Ha MONAJACHU MOPBUKM Ha XapTus, Karo
KBaJTHM(DUIUPAHHUAT €JIEKTPOHEH MOAMKC, C KOMTO ce MOAMMUCBAT MOPBUKUTE, CE CUUTA 33 CAMOPBUEH MOAIUC T10
cunara Ha Permament (EC) Ne 910/2014, a yChbBBPIICHCTBAHUAT EIEKTPOHEH NOANNC (KAKBBTO MPENICTABISABA
uznaneHust ot ,,banka JICK” AJl mudpos ceprudukar) cerioacao 3EJIEYY mie ce cunra 3a camopbueH MoAImc
B OTHOILICHUATA MEKAY CTPAHUTE, C KOETO CTPAHUTE 1€ CE ChITIACAT U3PUUHO, HOAIMHUCBANKHI JOTOBOPA IOMEXKIY
CcH. AKO € yroBOpeHO B KOHKPETHHS AOTOBOP C MHBECTUTOpPA, CTPAHUTE MOraT Ja CUMTAT U OOMKHOBEHUS
eJeKTpoHeH noanuc mno cMuchia Ha 3EJIEYY 3a camopbueH B OTHOIIEHHUATA TIOMEXKTY CH.
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Enexrponnata mopbpuka 3a oOpaTHO M3KyNyBaHE Ha [AJIOBE, ChIAbpIKAIA Hal-MalKO 3aIbJDKUTEITHHUTE
pexBu3UTH 1Mo wi. 65, an. 1 ot Hapenba Ne 44, ce reHepupa aBTOMAaTW4YHO, KaTO MHBECTHTOPHT cielBa 1A
MOITBJIHYA CHOTBETHHUTE MOJIETa B MOPBUKATa U J1a 5 MOMHUILE 110 TOPENOCOUYEHUs HaunH.

OH-naitH MHBECTUTOPHUTE MOTAT Ja TI0JaBaT MOPBHYKH 32 00PaTHO U3KYITyBaHe Ha JisioBe 0T DOHIa 10 BCAKO
Bpeme. CrieziBa 1a ce MMa IpeIBUI, Y€ TIOPHUYKUTE Ce CMATAT 3a MOJMAJCHNA Ha ChOTBETHHS pabOTEeH JCH, ako ca
noganenu 1o 16:00 4. Ha To3u neH. [loppukn, moganenu cirexn 16:00 4. Ha CHOTBETHUS paOdOTEH JIEH, 1€ CE CUUTAT
3a MOJIaZICHN Ha cieaBanus padoteH faeH. [loppuky, monazaeHn B HepaOOTEH JIeH, e Ce CYUTAT 3a MOAaIeH! Ha
I'BPBHUSA ClEABAI pabOTEH JCH.

OH-n1aiiH UHBECTHUTOP, MOJIAJ SJICKTPOHHA MOPhUKa 32 00paTHO M3KyMyBaHe Ha JsutoBe oT DoHma, MoXe na
orreriv (OTMEHHU) mophukara A0 16:00 4. B AeHS Ha MMOJaBaHETO ¥ (AKO IMO/JaBaHETO € B PabOTEH JIeH), a ako
nopbukara ¢ noaaneHa cien 16:00 4. — mo 16:00 4. Ha ciensamust paboteH AeH. [lopbukarta, momazcHa B
HepaboTeH JieH, MoXxe 1a Obae orrerieHa (orMeHeHa) 1o 16:00 4. Ha mepBUs ceaBamy padoTeH JIeH.

C nonaBaHeTO Ha €JIEKTPOHHA MOPBUKaA 3a 0OpaTHO W3KyIyBaHe Ha AsioBe Ha PoHpa ce cunta, ye OH-JaliH
WHBECTUTOPHT € MTOIaJl MOPhUKATA JTMYHO U Y€ MTOTBBPIKIaBa aKTyaTHOCTTa Ha M3BECTHUTE Ha ,,banka JICK” AJ]
HETOBM JIMYHM JJaHHU M OOCTOSTEICTBA OTHOCHO 3a€MaHE Ha BHCIIA Ibp)KaBHA JITBXHOCT WIH CBBP3AHOCT C
TaKMBa JIMIA ChITIACHO 3aKOHA 32 MEPKUTE CPEelly M3MUpPaHEeTO Ha Mapu. 3aToBa MpH NPOMsIHA Ha JUYHUTE UM
JaHHW WM JpyrUTe OOCTOSTENCTBAa IO TNPEAXOAHOTO U3peueHue, OH-NAH WHBECTUTOPHTE TpsOBa Ia
NpeACTaBsAT Npear MoJaBaHe Ha MOPBUYKH upe3 miaTdopmara Ha ,,banka JICK” AJl 3a enekTpoHHO OaHKUpaHe
KOIIHE OT HOBUS CH AOKYMEHT 3a CaMOJMYHOCT, ChOTBETHO HOBU WIIM aKTyaJIM3UpPaHU AEKJIapallid, B HAKOH OT
oducure Ha ,,banka JICK” AJl, B kouto ce nuctpuOyTupar asuioBete Ha DoH/A WK TIO IPYT HAYHH, yKa3aH OT
Huctpubytopa. [lpeau nmpencraBsHe Ha JOKyMEHTa IO MPEAXOJHOTO U3PEUCHUE U aKTyaJM3UpaHe Ha JTMYHUTE
UM JJAaHHU U CTaTyC B €NEKTPOHHAaTa cuctema, OH-JailH MHBECTUTOPUTE HIMAT IIPAaBO Ja MOJaBaT MOPBUKHU 3a
obOpaTtHO M3KymyBaHe Ha Is10Be oT DoHma upes miaTdopmara Ha ,,barnka [ICK” A/l 3a enekTpoHHO OaHKUpAHE.
IIpu HemsBIIHEHUE HA TOBA 3aab/keHne OH-TaiiH HHBECTUTOPHUTE HOCAT OTTOBOPHOCT CBHITIACHO AEHCTBAIIOTO
3aKOHOJATEINICTBO, KaTO B JIOITBIIHEHUE MOJXKE JIa UM ObJIc OTHETa U Bb3MOYKHOCTTA 3a MOJI3BaHe Ha IuiaTdopMara
Ha ,,.banka JICK” A/l 3a enekTpoHHO OaHKMpaHe 3a MOKYIKa U poJak0a Ha JsutoBe Ha GoHIOBE.

Omn-naiin GopMuTe Ha MopbUYKaTa 3a OOPaTHO M3KyIyBaHe Ha JsuioBe Ha POHAA M HA MOTBHP)KACHUETO 32
HEHHOTO M3MBIIHEHHE ca JOCTBIHH Tpe3 muatdopmarta Ha ,.banka JICK” AJl 3a emekrpoHHO OaHKHpaHe.
HHBecTuTOpUTE MOTraT J1a MOJIyyaT OPUTHHATHY €K3EMIUIAPH HA JOKYMEHTHUTE 10 MPEIXOAHOTO U3PEUCHHUE BbB
Bceku ouc Ha ,,banka JICK” AJl, B koiiTo ce nucTpudyTrpat msutoBe Ha DoHpa.

Jecumumen mumynap na nopvukama. llpurexaren Ha JAJI0BETE U JISTUTUMEH TUTYJIAP HA MOpBUYKATa 32
00paTHO U3KYITyBaHE € JINIIETO, BIIMCAHO KaTo TakoBa B peructpute Ha Llenrpannaus aenozurap u Ha banka JICK,
OCBEH aKo JPYyro cJie/[Ba OT 3aKOHA WIH OT OpadeH JJOroBop, 3a YHETO ChAbpKanue JJucTpubyTophT € yBeIOMEH.

Llena na oopamno usxkynysane. JICK CradunHoct - Hemckn akuuum n3KymyBa oOpaTHO CBOHMTE JISUIOBE IO
IleHa Ha 00paTHO M3KyIyBaHE, paBHA Ha HETHATa CTOMHOCT Ha akTHBHTE Ha DOHJA Ha €WH NI, HAMaJleHa C
pasxoauTte o o0paTHO U3KYIMyBaHE Ha JSUIOBETE, KAKTO CIIC/IBA:

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

0) 3a ,,orpanndenus’ nepuon: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IUH IS,

B) 3a ,,MeXXIUHHAA TIeprnoa: 2% (IBe Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IWH JISJI.

JsutoBete ce m3kymyBat oopaTao oT DoHa 1Mo 1ieHa Ha 00paTHO U3KYyITyBaHe 3a paOOTHHS JI€H, CIIeBAII ICHS
Ha 0/IaBaHE Ha MOpHUYKATa.

Takcu, nauucnaganu om oucmpuodymopa. llpu Bp31arane Ha JUCTpUOynmsITa Ha fs10Be Ha DOHIA HA TPETO
JUIIe, TUCTPUOYTOPHT HAMA MPABO Jia HAYKHCIISABA 32 CMETKA Ha MHBECTHTOPA TAKCH IIPU 00PaTHO U3KYITyBaHEe Ha
nanoBe Ha DoHna.

Jlonvanumennu pazxoou. ToBa ca pa3xoauTte 3a U3JaBaHe W U3IpallaHe 10 MoIlaTa Ha yIOCTOBEPEHUE OT
,LleHTpanen nemo3utap” AJl 3a mpuTekaBaHUTE JSI0BE, aKO TAKOBA € TIOUCKAHO OT WHBECTHTOPA, KAKTO U 3a
W3IIpamiaHe 1o TomaTa Ha IMOTBBPXKISHHE 3a W3MBIHEHHE Ha IMOpPBhYKATa, aKO HHBECTUTOPHT € 3asiBHUI
MOJTy4aBaHETO My MO TO3W HA4MH. Te3W JOMBJIHWTENHW pPa3XoIyd HE C€ BKJIIOYBAT B IIEHATa 3a OOpaTHO
W3KyIyBaHe W ce 3aljamar OTAETHO OT WHBECTUTOpa Ha AHMCTPUOyTOpa ChIIacHO Tapudara My. AKO
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HMHBECTUTOPLT € 3adBUJI, YC KEJIAC Aa IMOJI3Ba AONBJIHHUTCIHUTEC YCIYTHM, HO HC € 3aIlIaTUJI JOI'BJIHUTCIHUTC
pa3xoan 3a TAX, TOBA HC € IpPCYKa 3a U3INBJIHCHHC Ha NOPbHUKATa, HO HHBECTUTOPHT HAMA Ja IMMOJIYy4YU
JAON'BJIHUTCIIHUTC YCIIYTH, 3@ KOUTO HE € 3a1lJIaTUIL.

Munumanuna cmoiiHocm Ha NOPBUKA 3a OOPAMHOMO U3KynyeaHe. MUHUMaTHATA CTOMHOCT HA JISUIOBETE,
KOUTO MHBECTUTOPHT MOXe Aa Hpoxane oOparHo Ha PoHma mo exHa crenka, € 500 (mercToTwH) yieBa. AKO
CTOMHOCTTA Ha MPUTESKABAHUTE OT MHBECTUTOPA IITOBE € To-Maika oT 500 (IeTCTOTHH) JeBa, TOW MOXeE Ja TH
nponane ooparHo Ha PoHma ¢ eaHa mopbuka. ChINO Taka, ako CleN W3IBIHCHHE Ha MOpPHhUYKa 3a oOpaTHO
W3KYIyBaHEe OCTATBHKHT OT JASJIOBE Ha WHBECTUTOpa Om OMi Ha croiHOCT mo-Manka or 300 (Tpucta) yesa,
nopbyKara 3a 00paTHO H3KyITyBaHe cie/iBa Aa ObJie MoiaieHa 3a BCHUKH MIPUTEKaBaHU OT HHBECTHTOPA ASJIOBE.

Paszmep (cmoiinocm) na oopamuomo uskynyeawe. Orpenens ce 1o equH oT ciaenHute 2 HauwHa: (1)
Bapuanm 1 — ,,bpoii ganose”; unu (2) Bapuanm 2 — ,,CTOHHOCT Ha IOpbYKara’”.

ITpu Bapuanm 1 B aeH T MHBECTUTOPHT 3asBsiBa Opos IAIOBE, KOMTO JKelae aa mpozaanae odparHo. C 1en
Cra3BaHe Ha U3UCKBAHETO 32 MHHUMAJHA CTOMHOCT Ha MOPBhYKATa 32 00PATHO W3KYIyBaHe, CTOMHOCTTA Ha TO3H
Opoit gsoBe, ymMHOXKEH 110 90% oT meHaTa Ha oOpaTHO M3KYITyBaHe, onpeneieHa 3a neH 1-1 (B paboTHu aHMH,
T.€. pabOTHHMS JICH TPEIH JACHS Ha MToaBaHe Ha ITOpBhUYKaTa), clieaBa aa ¢ He mo-Maiako oT 500 (meTcToTuH) JieBa.
B neficTBUTENHOCT, MOPBYKATA e CE M3ITBJIHU KaTO 3asIBEHUST OpOii Is7I0BE ce YMHOXKAaBa I10 IIeHaTa 3a 00paTHO
W3KyIyBaHe 3a paOOTHUS JICH, CIIE/IBAIL ICHs Ha MOIaBaHe Ha MOPhUKATa.

HpI/I BapuaHm 2 HWHBECTUTOPDHT 3asiBABa CyMa, KOSATO KEJ1a€ 1a NOJIyYH B pE3YyJITaT Ha O6paTHOT0 H3KYITyBaHC.
C IIeJ CcHa3BaHE Ha M3HMCKBAHETO 3a MHHMMAaJIHA CTOMHOCT Ha nopbyKaTa 3a O6paTHO HU3KYyITyBaHC Ta3u CyMa
cJI€aBa Ja € HE I10-MaJlka OT 500 (HGTCTOTI/IH) JICBA. BpOHT JAJI0BC, KOUTO MHBECTUTOPHT PCATIHO IIpOJaBa B TO3U
cnyqaﬁ, CC OIPCACd, KaTO 3asBCHATA 3a IOJIydaBaHC CyMa CC pa3AcCjid Ha LEHAaTa 3a O6paTHO H3KYITyBaHC 3a
pa60THI/I$[ JC€H, CJI€ABall JCHA Ha IMOJaBaHE Ha IMOPBYKATa, KaTO C€ U3BBPINBA 3aKPBITIABAHE KbM I10-TI'OJIAMOTO
YHUCJI0, U3YUCIICHO OO0 YETBBPTHUA 3HAK CIIEA NECECTUYHATA 3aricTas.

Heooxo0um opoii 0san106e 3a 06pamno usKynysame

Mpu Bapuaum 1 (,,bpoii nsmoBe”), KbM MOMEHTa Ha TOJaBaHE Ha MOpPHUYKATA 32 OOpPATHO HM3KYITyBaHE
WHBECTUTOPHT CJIEBa J1a IPUTEk)aBa HEOOXOIUMHS Opoii TOAHU 32 IPEXBBPISIHE AsIoBe. IHBECTUTOPBT MOXKe
Jia Ipe/IsiBY 3a 00paTHO M3KYMyBaHE BCUYKH HJIM YacT OT MPUTEKABaHUTE OT HETo AAJIOBE (npu cnaszeane u Ha
20penoco4eHOmo UsUCKEAHEe OMHOCHO MUHUMATHA CMOUHOC HA 00pamHOmMO U3Kynyeane), Ho BCUUKH ASJI0BE —
npeaMeT Ha MopbhbukaTa 3a 0OpaTHO M3KyIyBaHe, cielBa Aa ObIAaT TOAHHU 3a HNPEXBBPISHE, KATO B NPOTHUBEH
cilydail mopbuKaTa HsMa Ja Ce U3II'bJIHU H3001110.

[Ipu Bapuanm 2 (,,Jlopbuka 3a CTOWHOCT’), KbM MOMCHTA Ha TOJJaBaHe Ha OPHYKATa HHBECTUTOPHT CIIEABA
Jla IPUTEXKaBa roOJHH 32 MPEXBBPIISHE II0BE, YUATO CTOMHOCT MpH 00paTHO WU3KYIyBaHe, M3UMCIICHA Ha 0a3a
90% ot nenara Ha 0OpaTHO U3KYIyBaHEe Ha JsUT, ONpeieieHa 3a AcH T-1, mokpuBa 3asiBeHaTa 32 U3ILIAlaHe CyMa.
Benuku fs15moBe Mo mpeaxoAHOTO W3PEUCHUE CIICBA Jia Ca TOAHM 3a MPEXBBPIISHE, KaTO B MPOTHBEH CydYai
MophYKaTa HIMa JIa CE U3IThJIHU U300110.

Ihawane na yenama 3a oo6pamuo uskynenume osanoee. Iloppuka 3a 00paTHO U3KYITyBaHE Ha JISJIOBE CE
UBITBJIHABA OOMYAWHO 10 Kpas Ha pabOTHUS JieH, cielBall AeHs Ha MOJIaBaHEeToO UM, HO He MO-KbCHO oT 10 gHm
clie]l To/IaBaHe Ha MOPBHYKATa, KAaTO IBIDKUMATa CyMa cpelly oOpaTHO M3KYINEHHTE ISJI0OBE CE MpeBexkaa Ha
nHBecTHTOpa 1o cMeTKaTa My B banka JICK B To3u cpok. Cymara mo cemnka 3a 00paTHO M3KyITyBaHE Ha JISI0BE
ce HaMaJsBa ChC CYMHUTE 32 IOMTBJIHUTEHA PAa3X0/I1, aKO UMa TaKHBa.

Ilpexevpnane na oopamuo uszkynenume oanoée. B mnpBust paboTeH JIeH, CJIeBaIl JICHS Ha MOJaBaHEe HA
nopbyKara 3a 00paTHO U3KYIyBaHe, HO He MO-KbcHO OT 10 ITHM ciienl moJjaBaHe Ha MmophyKaTa, MoJCMeTKaTa 3a
()MHAHCOBM MHCTPYMEHTH HAa MHBECTUTOpPA KbM CMETKaTa Ha TUCTpUOyTOpa B ,,lleHTpanen aemnosutap” A/l ce
3aabikaBa C Oposi Ha OOpaTHO W3KYNMEHUTE MAsuioBe. JIUCTpUOYTOPBT MPEeNoCcTaBs NOTBBPKICHUE 3a
W3MBJIHEHUETO HA TIOPhYKATA B CPOKA U IO pefia, OMUCAHU MO-rope B ,, [Ipudobusarne na osnoseme”.
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3. BpeMeHHO ciMpaHe HA 00PATHOTO M3KYIyBaHe

[lo pemenne Ha YTpaBiIsBamoTO APYKECTBO MOXKE BPEMEHHO Ja ObJe CIPSHO 00paTHOTO M3KYyNyBaHE Ha
nsutoBe Ha DoHNA, caMo B M3KITIOYHMTEIHU CITy4YaH, ako 0OCTOSITENICTBATA TO HAJaraT U CIIUPAHETO € ONPaBIaHO
C OIJIeJ] Ha UHTEPECHUTE Ha MPUTEKATENIUTE Ha JsJI0OBE, BKIIIOUYUTENHO B CIETHUTE CITyJdau:

1. xorato Ha perynmpaH maszap, Ha KoWto moBeue oT 20 Ha cTo OT akTuBUTE Ha POHIA ce KOTUpAT WU
THPIyBaT, CKIIOYBAHETO HA CIEIKU € MPEKPATeHO, CIPSHO WIH € MOJIOKEHO Ha OTPaHUYECHMsS — 32 CpOKa Ha
CITUPAHETO WJIH OTPaHUYaBaHETO;

2. KOTaTo He MOraT Ja OBIaT OICHEHU MPABWIIHO aKTUBHUTE WM NMacuBuTe Ha DoHIa wim YTpaBisaBaloTo
JIPY’KECTBO HE MOJKE J1a ce pa3nopexkaa ¢ aktTuBuTe Ha DoHza 6e3 1a yBpeau HHTEPEeCUuTe Ha IPUTEKATENNTE Ha
JISTOBE — 33 CPOK, JIOKAaTO Tpae HEBH3MOKHOCTTA;

3. mpu B3eMaHe Ha pelIeHHe 3a MpeKpaTsIBaHe WK peodpa3yBaHe upe3 ciauBaHe Win BinBaHe Ha DoHnma npu
YCJIOBHSITA U IO pena Ha riaBa uetupunanecera oT 3JJKMCAIIKHM — 3a cpok 0T MOMEHTa Ha B3€MaHE Ha PEIICHHE
3a MpeKpaTsBaHe Ui npeodpasyBaHe Ha PoHA 10 MPUKITIOUBAHE Ha MPOLEAYpaTa;

4. B ciyyail Ha pa3BajsiHe Ha JoroBopa c Jlemo3urtaps mopaayd BUHOBHO HErOBO MOBEICHUE, OTHEMAaHE Ha
JUIEH3a My 3a ACHHOCT WIM HajlaTaHe Ha JPYTH OIPaHUYCHUS Ha JNEWHOCTTa MY, KOUTO MPaBAT HEBB3MOXKHO
MBITBIIHEHUETO Ha 33IbJDKEHUSATa MY 10 IOTOBOPA 32 JETO3UTAPHH YCIYTH MM MOTAT Ja YBPEISAT UHTEPECHUTE
Ha TIPUTEKATENNTE Ha Jsut0Be Ha DOHa — 32 MUHUMATHHAS He0OXO MM CPOK, HO HE TMOBeYe OT 2 Mecela.

YnpaBnsBamoTo APYKECTBO, Ype3 OBIACTEHHS OT HEro MUCTPUOYTOp, He3abaBHO crmmpa mpojaxkdara Ha
JIUTOBE, B CIIy4all 4e BpeMEHHO € MPEeyCTaHOBEHO 0OpaTHOTO M3KYITyBaHe Ha JsioBe Ha PoHma. B te3u cmyyan
NPEKPaTsSBaHETO Ha MyOJMYHOTO MpeJiaraHe € 3a Cpoka Ha BPEMEHHOTO CITUpaHe Ha 00paTHOTO M3KYITyBaHE,
CBHOTBETHO 32 TMEPHUOJa, C KOWTO € yIBIDKEH CPOKBT Ha BPEMEHHOTO CIIMpaHE Ha OOpaTHOTO M3KyIyBaHE Ha
JISTIOBE.

[MoppukuTe, MoAaNeHH Cle MOCICIHOTO OOSIBIBAHE Ha IICHAaTa HAa OOpaTHO M3KYyIyBaHE NP HavaaHaTa
JlaTa Ha CPOKa Ha BPEMEHHOTO CIHMpaHe, He Ce M3ITBIIHABAT. Y IPABISABAIIOTO JAPYKECTBO BH3CTAHOBSIBA CYMUTE
Ha WHBECTUTOPHTE, TTOJIATH IIOPHYKH 3a IOKYITKA Ha IAJI0BE, 110 OaHKOBAaTa MM CMETKa J0 Kpas Ha paOOTHUS JCH,
CJIeIBaIl JeHs, B KOMTO € B3eTO peIIeHre 3a CITUpaHe Ha eMUTHPAHETO Ha JSIIOBE.

VYnpasisBaIoTo ApYyKECTBO YBEAOMIBA 3a CIMPAHETO Ha 00paTHOTO U3KyIlyBaHe KomucusiTa 1 cbOTBETHUTE
KOMIIETEHTHU OPraH Ha BCUYKHU JbP>KaBU WICHKH, B KOUTO Tpeiara asuoBete Ha PoHMA (aKO MMa TaKkHUBa),
KakTo u [lemo3uraps 10 Kpasi Ha pabOTHUS JIeH, a IPUTEKaTeIuTe Ha ASAJIOBE — Ype3 ONTOBECTSIBAHE HA PEIIEHUETO
3a CIMpaHe Ha 00PaTHOTO M3KYITyBaHe:

+ B oducure Ha ,,banka JICK” AJl, B xkouTo ce nuctpudyrupar asioBere Ha Downya;

+ Ha MHTEepHEeT cTpaHMIaTa Ha YIPaBIsSBaLIOTO JPYKECTBO.

B ciryqaii ge ce Hanara yabsibkaBaHe Ha CpOKa Ha BpEMEHHOTO CITUPaHe Ha 00paTHOTO U3KYITyBaHEe Ha JISUTOBE,
YupansBaioTo apyxkecTBo yBenoMsiBa Komucusita u Jlernosutaps He Mo-KbCHO OT 7 IHU MPEIX U3TUYAHETO Ha
MIBPBOHAYAIHO ONpEeNIeHUsI CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPaThK OT CEAeM JHHU, BKIIOUYNUTEIHO B
Clly4auTe, KOraro OoOpaTHOTO H3KYIyBaHE € OWUJIO CIPSHO MOPaad TEXHUYECKH IPUYHMHHU, YIPaBJISABAIIOTO
APYXKECTBO M3BBPIIBA YBEAOMJICHHATA IO NPECAXOJHOTO U3PECUCHHUE OO0 Kpasd Ha pa6OTHI/IH ACH, MPEAXOXKAaIl
JlaTata, Ha KOsTO € TpsOBayIo a ObJe MOJHOBEHO 0OPaTHOTO U3KYITyBaHe.

OO0OpaTHOTO U3KYITyBaHE CE Bb30OHOBSBA OT Y IPABJISBAIIOTO JIPYKECTBO C U3THYAHETO HA CPOKA, ONIPEICIICH
B PEIIICHUETO 3a CIIUPaHe Ha 00PATHOTO U3KYMYyBaHe, ChOTBETHO B PEIICHUETO 3a YIBJDKABAHE CPOKA HA CITUPAHE
Ha 0OpAaTHOTO M3KyMyBaHE. YBEJIOMSBAHETO 3a BH30OHOBSBAaHE CE M3BBHPIIBA MO PEia, MOCOYEH MO-Tope 3a
YBEIOMSIBaHE OTHOCHO CITUpaHEe Ha OOpPATHOTO M3KynmyBaHe. EMHCHOHHAaTa CTOMHOCT W IleHaTa Ha OOpaTHO
M3KYyIYyBaHE Cjiea Bh300OHOBSBAaHE HAa OOPAaTHOTO M3KyIyBaHe TPsOBa Ja ObaaT OOSBEHH B JICHS, MPEIXOMKIAII
BB300HOBsIBaHEeTO. CleBalOTO ONpe/CsiHe U 00sBSIBaHE HAa €MHCHOHHATA CTOWHOCT M IICHaTa Ha OOpaTHO
W3KYIyBaHe € M3BBPIIBA B JHUTE U TI0 OOIIHs pel, mocoueHH B [IpocriekTa.
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4. Peryaupanm mna3zapu, Ha KOUTO ca mnpueTrH 3a ThproBusi asinoBere Ha JICK
Craouanoct - Hemcku aknuu

K®M narata Ha Hactosimust [Ipocniekt YmpaisBamoTo ApyKeCTBO HE Bb3HAMEpPsBa Ja MCKa IpUEeMaHe Ha
nsmoBete Ha JICK CrabmmHocT - Hemcku akiun 3a Teprosust Ha b®b wim Ha npyr perynupas naszap.

5. IIpexBbpiisiHe Ha Asi10Be HA DoHAA

ITopamu BB3MOXKHOCTTA 32 TMOCTOSHHO OOpAaTHO HW3KyMyBaHe Ha JsutoBere Ha DOHIA, 3HAYCHHETO HA
BB3MOXHOCTTA 32 MPEXBBHPISHE HA JSIOBETE HE € chiecTBeHO. MHBecTuTOpHTe BHB DOHIA, KOUTO BCE MAK
JKeJIasAT Ja MpoJanaT CBOMTE JSJIOBE HAa TPETO JIMIE, a HE Ja M MPEASBAT 3a 00paTHO HM3KYIyBaHE OT CaMus
®donn, cnexaBa Aa 3HaAT, ye mi3mamgenute ot ,,JICK CrabwmmHoct — Hemckn akmuum” JsUI0BE €€ TPEXBBHPIIAT
cBOOOHO, O€3 OrpaHWYCHUS U YCIOBUS, HO TIPH ClIa3BaHEe HA OTHOCHMUTE HOPMATUBHH PAa3Iopeon.

Cnenku ¢ nsnose Ha DoHIa Morar Jia ce U3BBPIIBAT MPSIKO MEXIY CTPAHUTE — MPO/IaBay M KyIyBay, KaTo 3a
MPEXBBPISHETO HA JSUIOBETE TOCPEICTBOM perucrpanus B ,,llenrpanen nenosurap” A/l ciaenBa na ce moispar
YCIIyTUTE HAa WHBECTHIIMOHEH MOCPEAHUK. VHBEeCTHTOpUTE ClieABa Ja MMAT NPEIBUJ, Y€ MO OTHOIICHUE Ha
CHIEJIKH, CKJIOYCHU HE MPU YCIIOBHATA HAa OOpAaTHO M3KYIyBaHE Ha JSNOBE, JaHBUHUTE TpedepeHInu (8.
Pasoen ,,/lanvuen pesicum”) He ce npunarat. [Ipu mapeHue W HaclesBaHE Ha JSUTOBE CIICABA Ja C€ MOJI3BAT
YCIYTUTE HAa WHBECTHIIMOHEH MOCPEIHUK — PETHCTPAIHOHEH arcHT 3a OCHIICCTBSIBAHE HA PErHCTpalysITa Ha
MPEXBBPIISTHETO HA AsuToBeTe B ,,l{eHTpanen nemo3utap” A/l.

[IpexBBpasSHETO HA ASIOBETE MMa JACHCTBUE OT MOMEHTA Ha perucrpanusira B ,,llenrpanen genozutap” A/l

V1. VIIPABJIEHUE HA JICK CTABMJIHOCT - HEMCKH AKLHWMU.
AEINIO3UTAP. ITUCTPUBYTOP HA JIAJOBETE. OAUTOP HA ®OHJIA

Karo moroeopen ¢onn, JJCK Crabunnoct - HeMcku akuuu HE € FOPUIUYECKO JIUIC U HSAIMAa OpraHH Ha
ympasieane. QOHABT ce OpraHU3Wpa W YNpaBIsiBa OT Ympasassawo opyxcecmeo ,, JICK Vnpasrnenue ma
akmueu” AJ], 3a KOETO MOCIETHOTO HpuTexkaBa pazpemeHue or Komucuara. OCHOBHUTE BBIPOCH OTHOCHO
CBINECTBYBAHETO, (PYHKIMOHMPAHETO M TpeKparsBaHero Ha DoHIA, MMYIIECTBOTO My M IpaBara Ha
MIpUTEXKATEINTE Ha JSUI0OBE OT Hero ce ompenenar ¢ [Ipasunata vHa MoHIA, KOUTO Ce MPUEMAT U U3MEHST OT
YnpaBnsBaIioTo JpyKecTBO.

CrriracHo IIpaBunaTta Ha @oHma, YIIpaBiIssBamoTo APy>KecTBO yipasisisa @oHa, KaTo B3eMa HEOOXOIMMHUTE
pelIeHus, CBbp3aHy C HeroBara opraHu3amnus, (GyHKIIMOHUPaHEe U MpeKpaTsaBaHe. Te3u pemeHus ce B3eMaT OT
VYrpaBuTeaHus CbBET HA Y IPaBJISBALIOTO APY>KECTBO, a B CIIy4auTe, IPEABUACHH B HETOBUS yCTAB, PELICHUITA
ce omoOpsBaT ot HeroBus Ham3open chBeT. [IpeyiockeHusTa OTHOCHO HHBECTHpaHe Ha akTUBUTE Ha dDoHpaa ce
JaBaT OT UHBCCTUITMOHHUTE KOHCYJITAHTHU Ha anaBnﬂBaumTo APYKECTBO B CbOTBETCTBUC C NHBCCTUIITMOHHUTEC
LEJIH, CTPATerusTa U orpanndyeHusTa Ha @onja. PemieHusara, cCBbp3aHu ¢ TEKYIIOTO ONEPATUBHO YIPABICHUE HA
®onpma, ce B3eMaT CHBMECTHO OT [JIaBHUS W3OBIHUTENCH TUPEKTOP U M3MBIHUTENHHUS IUPEKTOpP Ha
YnpaBnsBamioTo JpyKecTBO.

(I)OH,I["bT CC IpCACTaBJIsIBA IPCA TPETHU JIMLA OT praBJ’ISIBaH_IOTO APYKECTBO UPE3 HCTOBUTC MPCACTABJISIBALIIN.

1. YnpasasiBaio Apy:KecTBO

VYnpapnsBamoro apyxkectso ,,JJCK Ympasnenue Ha aktuBu” AJl e ydpeneHo (BNHCAHO B THPTOBCKHUS
peructbp) Ha 22.12.2004 r., mpuTekaBa JTUIEH3 32 U3BBPIIBAaHE Ha JEWHOCT KaTo YMPaBISABAIIO JPYKECTBO,
m3nazeH Ha ocHoBaHue Pemrenmne Ne 862 — V]I ot 15.12.2004 1. u Pemenne Ne 523 — V]I ot 17.08.2005 . Ha
K®H. ,,JICK Ymnpasnenue Ha aktuBn” A/l nMa cenanmine u agpec Ha yrpasierue B Ip. Codus, p-0 Obopwurie,
yi. ,,MockoBcka” Ne 19; piicano € B Thprockus peructbp Ha CI'C o ¢.1. Ne 13978/2004 r., mapt. Ne 89471,
toM 1140, ctp. 98, mpeperucTpupaHo € B THPrOBCKUS PETHCThP KbM AreHmusara mo nucBanusta ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enexrponen anpec (email): office@dskam.bg
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u WuTtepHet crpanuna (web-site): https://dskam.bg/. YnpapisBamnoro ApyKeCTBO € yUpECHO 3a HEOTPAHUYCH
cpok. OcHoBHUAT Kanutan Ha ,,JJCK Ynpasnenue Ha aktuBu” AJl, KOWTO € 3amucaH U U3IsUI0 BHECEH, € B pa3Mep
Ha 1 000 000 1B. YnpaBisiBaioTo APY>KECTBO € ycTaHOBeHO B PenmyOnuka bbiarapus, KosTo € U JbpkaBara 1o
npousxoq Ha PoHJa. YTIpaBIsSBalIOTO APYKECTBO WMa JIBYCTENeHHA (JopMa Ha yIIpaBlieHUE: YIIpaBUTEICH U
Hanzopen cbBer.

1.1. YeHoBe Ha YIIPABUTEJHUSA ChbBET
praBI/ITeJ'IHI/IﬂT CBbBCT Ha ynpaBHﬂBaH_[OTO APYKECTBO CC CHCTOU OT TpUMaA YJICHOBC!

1. ITerko KpbereB KpbeTeB - mpencenaten Ha YIpaBUTEIHUS CHBET U I1aBEH U3IIBIHUTENCH JUPEKTOP Ha
Y1paBnsBaIioTo ApyKecTBO.

OcHnoenu Oetinocmu, uzevpuiganu uzevh ,,/JCK Ynpaenenue na akmueu” A/[ — anen Ha HagzopHus cbBeT Ha
VYupasnsasamio apyxectBo ,,OTII Kamuran” AJl — VkpaitHa, wieH Ha YmpaBuTenHus chBeT Ha DoHma 3a
KOMITCHCHpaHE Ha HHBECTUTOPHUTE.

2. Juvutbp XpuctoB ToHueB — wieH Ha YNpaBUTENHUS CHBET M HU3IBJIHUTENEH JAUPEKTOpP Ha
VYpaBisBaIioTo Ipy>KecTBo.

Ocnoenu Oetinocmu, uzevpueanu usevk ,,/{CK Ynpasnenue na axmueu” AJ] — r-H ToHYEB HE H3BBPIIBA
JIMHOCT U3BbH Y TNPABIIABAILIOTO JAPYKECTBO.

3. Mapko HukosiaeB MapkoB — uieH Ha YIIpaBUTEIHMS ChBET Ha YIPaBISABAIIOTO APYKECTBO.
OcHnoenu Oetinocmu, ussvpuieanu uzevt ,,/{CK Ynpaenenue na axmusu” AJ[ — r-H MapkoB He H3BBpIIBA
JIEHOCT U3BBH Y IPABIABALIOTO APY>KECTBO..

1.2. Ynenose Ha Hag3opuus cbBer
Ha,[[30pHI/I$IT CHBCT Ha praBHﬂBaH.[OTO APYKECTBO CE€ CbCTOU OT UCTUPHUMA YJICHOBC!

1. Isopx UmBan Enep — npencenaren vHa HaazopHus ceBeT Ha YIpaBsABaIOTO APY>KECTBO.
Ocnoenu Oetinocmu, uzevpueanu uzevh ,,JJCK Ynpaenenue na axmueu” AJ] — TIaBeH W3NBIHUTENCH
IAPEKTOP W WieH Ha YmpaButenHus cbBeT Ha ,,OTII ®oung meammkMbHT” JITH., YHrapws.

2. bosn ®uaunoB CrtedoB — 3aMecTHHK -Tpemcenaren Ha Ham3opHus chBeT Ha YIpaBisABamIoTO
JIPYKECTBO.

OcnosHu Oetinocmu, uzgvpuieanu uzewvh ,,/[CK Ynpasnrenue na axmugu’ AJ[ —diieH Ha YTIPaBUTEIHUS CHBET,
W3mbpnHATENeH TUpekTop U pbroBoauTen Ha Hanpasnenue ,,Kopnopatusno 6ankupane” B ,,banka JJCK” A/l

3. T'abop Pa3zexam — uneH Ha Han30pHUA ChBET Ha YNIPaBISIBAILIOTO APYKECTBO.
OcHnognu Oetinocmu, uzevputeanu u3ewvH ,,J{CK Ynpaenrenue na akmusu” AJ] — nadanauk otaen ,[lazapu” B
OTII bauk, Yurapus.

4. I'epreii baaax Capka - wieH Ha Hag3opHus cbBeT Ha YTIpaBiIsIBaIIOTO APYKECTBO.
Ocnosnu Oetinocmu, uzevpuisanu uzevh ,,JJCK Ynpasnenue na axmusu” AJ] — pbKOBOIUTEN HA OTIEN
,Pa3zBuTHe Ha MpoxyKTH U MexayHaponeH ousHec” B OTII ®ong MeHUIKMBHT, YHrapus.

1.3. AkunoHepu Ha YNIpaBJIsSABALIOTO APYKECTBO

Axtmonepu B YmpasisiBamioro apyxkectBo ca OTII @oun MenumkmbaT JITa., Yarapus, csc 75% u ,,banka
JACK” Al ¢ 25% u oT xanuTana Ha YNpaBisBalloTo ApyxecTBo. Ha HacTosmus eTan akiMoOHEepUTe UMaT He
CaMo KalHuTaJOBO y4acTHE B YIIPABISABALIOTO APYKECTBO, HO ca M MPSKO aHTaKHPaHM C Pa3BUTHETO M ycIiexa
Ha HeroBarta JACHHOCT Ype3 NPEeOCTaBsIHE Ha HOY Xay, ONUT, TEXHUYECKa U JpyTa IOAKpena.

OTII ®onag MennmxkmbHT Jlumuren, Yurapus (,OTII ®M™) e akIMOHEPHO HEIyOIUYHO APYKECTBO,
BaJIMIHO YUPEJCHO W CHIIECTBYBAIIO CHIIIACHO 3aKOHOJATENICTBOTO Ha PemyOmmka YHrapus, ¢ perucTpupan
anpec: H-1134 bymamema, yn. ,,Bamm” Ne 33, ¢ mpemMer Ha HEWHOCT: NEHHOCT C IICHHM KHIDKA — arcHT,
yrpaBJieHHe Ha (OHIO0BE, THBECTHLIMOHHA KOHCYNTaHTcKa AerHocT (Pasperenue Ne PSZAF 111/100.015-6/2003
T.), BIIMCAHO B ThPTOBCKUS perucThp Ha bynanemenckus rpancku b mo gemo Ne 01-10-043959.
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wbanka JICK” AJl uma cenanuiie u aapec Ha yrnpasienue rp. Codus, pation ,,000puiie”, yi. ,,MockoBcKa”
Ne 19. ,,banka ICK” A/l e Bnucana B Tproeekust peructsp Ha CI'C mo ¢pupmeno nemno Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupaHa B ThPrOBCKHS PErucTbp KbM AreHuusaTa no BmnucBanusTa ¢ EMK
121830616, mputexaBa pa3pelieHne Aa U3BBPIIBA IEHHOCT KaTO HHBECTUIIMOHEH TIOCPEIHUK CHIIACHO OOIIHS
M JuieH3 3a O0aHkoBa neiHocT (3amoBen Ha YmpaButens Ha BHB Ne PJ122-0882/26.09.02 u Ne PJ122-
2251/16.11.2009) u IIpotokon ma KIIK®b Ne 58/18.10.2000 r., EMK 121830616; UuTepHeT cTpanuma (web-
site): www.dskbank.bg.

1.4. Apyru aaTepHATMBHM WHBECTUIMOHHU (POHIOBe WM KOJEKTHUBHH WHBECTHLHHOHHU
cXeMHU, YNPABJISABAHHU OT YNPaBJISBALIOTO APYKECTBO

KbM MOMeHTa Ha aktyanusupase Ha [Ipocnexra YpasisBanoTo Apy>KECTBO yIpaBJisiBa Ol AEHHOCTTA Ha
15 naBecTunronHu oraa — 11 oT TX ca KoJiekTuBHU uHBeCcTUIIMOHHH cxemu: 1D ,,JICK Cranaapt”, 1P ,,JICK
bananc”, 1® ,,JICK Pacrex”, 1® ,,JICK I'nobanuu 3amutau komnanuu” , JJ® ,,JICK Espo Axtus”, 1® ,,JICK
Crabumnoct — EBponeiicku akiun”, JJ® ,,JICK Cradunnoct — EBponeiicku akuuu 27, JI® ,,JICK Cradminoct —
Esponeiickn axmuu 37, 1d ,, JICK Koncepsatusen ¢oun’, AP ,,JICK I'mobamaun xommannun” u Jd ,,JICK
JuHamuka”, a yeTupu ca HanmoHai HH WHBecTHIMOHHU (ponmose: HJD ,, JICK-OTII Ilpemuym Mukc”, H/1D
,»ACK Crabunmaoct — EBponeticku akmuu 4”7, HA® ,,JICK Crabumaoct — EBponeiickn akmuu 5 u HA® ,,JICK
CrabumHoct — EBpoobmuramnmm’.

1.5. Ynpasienue u pynkuuonnpane Ha JJCK Craduanoct - Hemckn akuuu

YnpaBnsBamioTo ApYyKECTBO, UWISHOBETE HAa HETOBHUTE YIPABUTEIHH W KOHTPOIHH OpraHH, u
WHBECTUIIMOHHUTE KOHCYJITAaHTH ca JIBKHU Ja JAeWCTBAT B Ha-I0OpHs MHTEpEC Ha BCUUKH MPHUTEKATEIN HA
nsitoBe BBB DOHMA, KaTO ce pPHKOBOIAT CaMO OT TO3W MHTEpEC MpH yIpaBieHneTo Ha DoHpa.

VYrpaBisBaIoTo APYKECTBO € ATBKHO Ja ymnpaBisiBa AeidHOCTTa Ha DOHIA KaTo M3BBPIIBA HaOHpaHE Ha
MapuYHU CPEACTBA Ype3 MyOInYHO mpeanaraHe Ha JsuioBe (pojak6a Ha nsutoBe Ha dDoHa), MHBECTUpaHEe Ha
HaOpaHUTe NapUYHU CPEJCTBa BbB (DMHAHCOBHM MHCTPYMEHTH U IPYTH JIUKBUIHU (PUHAHCOBH aKTUBH U OOpaTHO
u3KynyBaHe Ha fsutoBe Ha @onpa. [IpomaxbaTta m 00paTHOTO U3KyMyBaHe Ha fAsoBe oT DoHIa ce U3BBPIIBAT
OT AMCTPUOYTOP, Ha KOHTO YIPaBIsABAIOTO APY>KECTBO € JENeTupajio Ta3H ACHHOCT MO cujaTa Ha JOTOBOp,
CKJIIOUEH MEXIY YTPaBIsSBaILOTO APY>KECTBO U AUCTPUOYyTOPA.

OyHKkIuUTE Ha YTIPaBISBAIIOTO JPYKECTBO 10 WHBECTHPAaHE Ha HAOPAaHUTE MAPUYHU CPEICTBA BKIIFOYBAT
aHaJ M3 Ha Mazapa Ha (UHAHCOBH MHCTPYMEHTH, popMupaHe Ha MopTdeiin oT GUHAHCOBU HHCTPYMEHTH U APYTH
TUKBUIHA (DMHAHCOBU aKTHUBHU, pEBH3US Ha (opMHUpaHUs MOPThEHI 1 orleHka Ha HeroBaTa eexTuBHOCT. [Ipu
OCBIIECTBSIBAHE HAa JCHHOCTTa CHM YNPAaBJSABAIIOTO IPYKECTBO (OPMHpPAa WHBECTHIIMOHHHM PEIICHUS U TH
H3IIBJIHABA WM JaBa HApPCXKIAHUA 3a TAXHOTO MIIIBJIHCHHUE Ha YIBJIHOMOIICHUTC OT HETO MHBCCTHUUHUOHHHN
MOCPETHUIM TIPU ClIa3BaHEe Ha M3UCKBaHUATA Ha wi. 87, an. 2 ot 3AKUCIIIKU.

[pu nponaxbaTa 1 0OpaTHOTO U3KYITYBaHE HA JISJIOBE Y MPaBIISBAIIOTO ApYykecTBO u3uncisisa HCA Ha enun
JIT, eMUCHOHHATa CTOMHOCT WM IIeHaTa Ha oOpaTHO M3KyIyBaHe Ha jasioBere Ha DoHma mojx KOHTpola Ha
Henosuraps (soc. ,, Ynpasnenue na JJCK Cmabunnocm - Hemcku axyuu: /Jenosumap ™), BOIA CIETOBOJICTBOTO,
MONIbPKa W ChXpPaHSIBA OTUYETHOCTTA W WM3MBIHSIBA BCHYKH JAPYTH MOJOOHHU 3aqbJDKCHHSA. YTPaBISBAIIOTO
JIPY’KECTBO YyTpaBIIsiBa ISUIOCTHATA MapKEeTHHTOBA JeiHOCT Ha DOoHAA W MomIbpKa MHPOpPMAIHI 32 HETO Ha
cBosiTa cTpaHuIa B MHTepHET. YNpaBisgBaIioTo APY>KECTBO U3BBPIIBA U BCUUKU JIPYTH NEHHOCTH, KOUTO Ca
HEOO0XOJMMH BbB BPb3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U MpeKpaTsBane Ha DoHa.

[Tpu ochiecTBABaHE HAa TOPEIIOCOYCHUTE (DYHKIIMU Y TIPABIISBALIOTO IPYKECTBO B3eMa PEILICHHUS 110 BCUUKU
BBIIPOCH, CBBP3aHU C OPraHM3alMATa, ISHHOCTTa U IpeKpaTaBaHeTo Ha DOHA, BKITIOUYUTEIHO:

“* B3eMa pelleHHe 3a M3MeHeHHe M JonbiBaHe Ha [IpaBunmara ma @onma, [lpaBmiata 3a oleHka Ha
noprdeiina, [IpaBunaTa 3a yrpasieHre Ha pUCKa U JPYTH BTPEILIHU aKTOBE, KAKTO M OTHOCHO aKTyaJH3HUpaHe
Ha To3u [IpocrnekT;

¢ CKJIIOYBA, KOHTPOJIMPA U3ITBIHEHNETO, MPEKPaTsBa U pa3Baiis goroBopure ¢ Jlemosuraps, ucTpuOyTopa
Ha JA70BeT€ M HWHBECTUIIMOHHHUTE ITOCPEIHUIM, W3IIBIHABAINN WHBECTHIMOHHHUTE HAPEKIAHUS OTHOCHO
yIpaBJieHHeTo Ha rmopTdeiina Ha PoHxa;
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+* u30upa 1 0CBOOOXKAaBa perucTpupanuTe oauropu Ha DoHxa;

% W3rOTBS W MpHUeMa TOAUIIHUS (UHAHCOB oTdyeT Ha DOHAA cjeq 3aBepka OT W3OpaHHTE PETUCTPUPAHU
OJIUTOPY;

¢ BCEKHU pabOTEH JICH OMpe/ieNis B JIeBa HETHATA CTOWHOCT Ha akThBHUTE Ha DOHMIA U Ha Ta3u 0a3a omnpenerns
HCA Ha enuH 115171, eMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE Ha HETOBUTE JISJIOBE;

¢ B3eMa pellieHHs 32 BPEMEHHO CIMpaHe/ Bhb30OHOBsSIBAHE HA 0OpPATHOTO M3KYIYyBaHE W 3a YAbDKaBaHE Ha
CpoKa Ha BpEMEHHOTO CITUpaHe Ha 00paTHOTO U3KYITyBaHE;

+* B3eMa peIlCHHE 3a CKJIF0YBAaHE Ha JOTOBOP 3a 3aeM;

¢ ompenens AUPEKTOp 32 BPB3KU ¢ MHBeCTUTOpUTE BHB DoH/a;
» B3eMa pelICHHS OTHOCHO NpeoOpa3yBaHe U npekparsBane Ha DoHna;
» M30Mpa JIMKBUIIATOP/U MPH HACTHIIBAHE HA OCHOBAHUE 3a NpekpaTsiBaHe Ha DoHpa.

*0
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>

*,
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YnpaBnsBamoTo IpyKeCTBO MOXe 110 CHJIaTa Ha CKJIFOUEH JIOTOBOP Jia JIeJeTUpa Ha TPETO JUIle PYHKIUU U
nedctBud o wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCHIIKY npu cnasBaHe Ha U3MCKBAHUATA Ha ACHCTBAILIOTO
3akoHonmaTesncTBo. KpM marara Ha Hactosmms IIpociekT YmpaBisBamoTo Opy>KeCcTBO € CKIIOYHIIO TOTOBOP 3a
nucTpuOyIus Ha msoete Ha DoHa ¢ TpeTo nule — ,,banka JICK” AJl, mo cuiaTta Ha KOHTO € Jelerupaio Ha
bankara (QyHKIIMU W JEHCTBHSA, CBBp3aHM C MpoaaxOara W OOpaTHOTO M3KyMyBaHe Ha asuioBe Ha DoHza.
YnpansBanioTo ApyxKecTBO € cKiroumio ¢ ,,banka JJCK” AJ] u ciopazymeHne 3a KOMILIEKCHO 00CITyKBaHe 32
UT ycnyru.

1.6. IlomTHKa 32 Bb3HAIrpa;KJICHUsATA HA praB.]]HBaIIIOTO APYKECTBO

VYnpaBnsBamoTo Opy)kecTBO € mpueno u mnpwiara llomntmka 3a ompenensHe W HW3IUIANIaHE Ha
BB3HArPAXKICHHUATA, KOATO 0OXBalla BCHYKH (OPMH Ha BB3HATPAKACHUS, KATO 3aIIaTH U APYTH (PUHAHCOBH
W/WITA MaTepUallHi CTHMYJIH, BKJFOUMUTEIHO OO0JIard, CBbpP3aHH € IOOPOBOJHO IMEHCHOHHO W/WIIM 3JIPaBHO
OCHUTYpSIBaHE, 3a CJIEIHUTE KaTerOpHH MepCcoHa:

1. cny>xutenuTe Ha pPbKOBOAHM JUIBKHOCTH;

2. CAyXKHUTEIHUTE, YUATO IEHHOCT € CBhp3aHa C IOeMaHe Ha PHCKOBE;

3. CIy>)KUTENHTE, M3TBIHABAIIA KOHTPOJIHU (PYHKIINH;

4. BCUYKH APYTH CIYKUTEIH, YUUTO BB3HATPAXKICHUS Ca ChU3MEPHMH C Bh3HATPAXKICHUATA Ha CITYKUTEIN
mo T. 1 1 2 u unuTo MpoecnoHaTHN AEWHOCTH OKa3BaT CHIIECTBEHO BIHSHWE BHPXY PUCKOBHUS Mpodni Ha
YnpaBisBamoTo JpPYKECTBO M BBPXY PHCKOBUS TpoQHI Ha YOPaBISIBAaHUTE OT HETO KOJEKTHBHHU
WHBECTULIMOHHH CXEMHU.

[NonuTHkaTa 3a onpeaensHe U U3IUIALIAHE HA Bb3HATPAXKACHUATA ChOTBETCTBA Ha IPUHLIUIIUTE 3a Pa3yMHO U
e(eKTHBHO YyIpaBJIeHHE Ha PHCKa U IO HachbpyaBa, KaTO HE MOOLIPsBA MOEMAaHETO HA PUCKOBE, KOMTO HE ca
ChOOpa3eHN C PUCKOBHUTE MPOQIIIN, YCTaBa, MpaBUiIaTa WM YUPEAUTETHUTE JOKYMEHTH Ha yIpaBJISBAaHHUTE
KOJIKTHBHH HWHBECTUIIMOHHU cxemu. [lommTukata e choOpaseHa ¢ OusHec crparermara Ha Y]I, memute,
[IEHHOCTUTE W MHTEPECHTE Ha YIPaBISABAIIOTO APY>KECTBO M HA YIPABISIBAHUTE KOJEKTHBHA WHBECTHIIMOHHU
CXeMH WM Ha WHBECTHTOpUTE B TAX. [lommTHKara ce mpumiara mpu cria3BaHe HAa M3UCKBAHUATA 32 MEPKH 3a
n30sirBaHe KOH(IUKT HA HHTEPECH.

[MomuTHkaTa 3a ompelneNssHe W U3IUIAllaHe Ha Bb3HAIPAXACHUATA B YIPABISIBAIIOTO JPYXKECTBO €
nyOJrKyBaHa Ha MIHTepHET cTpaHuIiaTa Ha YTpaBJsBaIloTo APYKECTBO, B pyOpukara ,,3a Hac”/ ,,JlokyMeHTH”.
YnpaBnsBaoTo APYKECTBO JACKIApHUpa, Ye MPH MOWCKBAHE OT WHBECTHTOP, e MY IMPEIOCTaBU OE3IIATHO
konue Ha [lonuTrkara 3a onpeensHe U U3IIalaHe Ha Bh3HATPAKICHHUITA HA XapTUCH HOCUTEI.

Ot akTHUBHTE Ha (DOH,I[a HiAMa aa CE€ U3IlIalaT 1moa HUKaKBa (bopMa BBb3HArpaXJACHUs, CTUMYJIU U oOJraru Ha
CIIYKHUTCINUTC HA YHpaBHHBaH_IOTO APYIKECTBO.

2. lenmo3urap

YnpapnsBamoTo IpyxectBo e muzbpano 3a Jlemosurap Ha Donpa ,,Anuann bank bearapus” AJl, EMK
128001319.

3a,H’bJI)KCHI/I$[Ta Ha I[enosmapﬂ CBIIaCHO OOT0BOpa BKIIFOYBAT:
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1. la cpxpaHsiBa BCHUKW akTvBH HAa DOHNA U 1a OTKpHE HEOOXOIUMHTE KJIMEHTCKH MOJICMETKA KbM CBOSITA
cMmeTka B ,llentpanen nenosurap” A/l 3a paznuuHuTE BUAOBE O€3HANMYHM (DMHAHCOBU WHCTPYMEHTH, Ja
ChXpaHsiBa YyKACCTPaHHUTE (PMHAHCOBU MHCTPYMEHTH Ha DOHAA WK yIOCTOBEPUTEIHH JJOKYMCHTH 32 TaKHBa
MpH 9y’KJecTpaHHa OaHKa, C KOSITO WMa JOTOBOp 3a TOBa NpHW Clla3BaHE Ha M3WMCKBAaHWATA 3a JellerHmpaHe Ha
¢yHKIMH Ha TpeTo Juie cbrinacHo wi. 37a 3AKUCAIIKU;

2. Jla npuema napuuHute cpesictBa Ha PoHMA U J1a ChXpaHsIBa CHIIUTE 0 pelia U NP yCJIOBUATA HA T. 3 U 4;

3. la ochliecTBsiBa HaOMIOEHUE HA MapUYHUTE MOTOIM Ha POHJA, BKIIOUHUTENHO J1a CIEOU Jall BCUYKU
TUTAIAHKS], U3BBPIICHU OT UHBECTHTOPUTE WM OT TSAXHO MME M 3a TSIXHA CMETKA IPU 3alMCBAHETO Ha JSUIOBE HA
®DoHza, ca MONTyYeHH U OCUETOBOJICHH MO0 CMETKHU, KOUTO:

a) ca OTKpUTH Ha nMeTo Ha DOH/Ia WM HAa UMETO Ha YTIPaBIISIBAIIOTO IPYKECTBO, IEHCTBAIO OT IMETO U 3a
cMmeTka Ha DoHJa, MK HA UMeTO Ha Jlero3uTapsi, IeCTBaIl OT UMETO U 3a cMeTka Ha DoHpa;

0) ca OTKpUTH B IICHTpaJIHA OaHKa, OaHKa, JUIICH3WpaHa M0 pena Ha 3aKoHA 3a KPEAUTHUTE WHCTHTYITHH,
OaHKa, TUIIEH3WpaHa B IbpKaBa WICHKA, WA OaHKa, TOyYHIIa pa3pelIeHre B TpeTa IbpKasa, i

B) Ce yIpaBisBaT MPH Clla3BaHe Ha T. 4.

4. Jleno3uTapsT ynpasisiBa NapuuHUTE cpeacTBa Ha PoHAa, KaTo:

4.1. moanbpIKa OTIETHOCT U BOAU CMETKHUTE 110 HAUYWH, KOMTO MO3BOJISABA BHB BCEKU €MH MOMEHT He3a0aBHO
Jla Ce pasrpaHuyYaT IbpKaHUTe akTUBU Ha DOHIA OT aKTUBUTE, IbPXKAHH 3a JAPYr KIMEHT, KAaKTO H OT
coOcTBeHNTE aKTUBHU Ha [leno3uraps;

4.2. moarbprka OTIETHOCT M BOJM CMETKUTE 110 HAYWH, KOWTO OCHTYPSIBa TSIXHATA TOYHOCT;

4.3. oChIIECTBSBA PEIOBHA NMPOBEPKA 32 CHOTBETCTBHE MEXAY CMETKHTE, KOUTO BOAAT YTPaBISBAIIOTO
npyxectBo u JlemozuTapsar 3a aktuBuTe Ha DoHAa, a B ciydyanTe Ha Jenerupane Ha (yHKIIMHA HA TPETH JIUIA 1O
1. 37a 3AKUCAIIKW — u cbc cCMETKHUTE, KOUTO BOJIU TPETOTO JIUIIE;

4.4. mpenmpueMa HEOOXOAMMHTE MEpPKH, 3a Ja OCHIYpPH, Y€ BCHYKM Hapu4YHHU cpeacTBa Ha DoHpa,
JISTIO3MPaHU NP TPETO JIUIE, MOTAT J1a ObJaT CHO pa3rpaHHuYEHH OT MAPUYHUTE CpelcTBa Ha Jlermo3uTaps u Ha
TOBA TPETO JIMIIE YPE3 UHAUBH/IyaTHH CMETKH Ha TUTYJISIPUTE, BOJIEHH OT TPETOTO JIULIE, WM YPEe3 CKBUBAJIICHTHH
MEpPKH, KOUTO MOCTUTAT CHIIOTO PABHUIIIE HA 3aINTA;

4.5. npeanpruemMa HEOOXOJUMHUTE MEPKH, 3a 1a OCUTYPH, Ue MapuIHNUTe cpeacTBa Ha DoHa O CMETKUTE IPU
yure o T. 3, 0. ,,0” ce ABPKAT M0 MHIUBUAYaTHa CMETKA HITH TI0 CMETKH OTAEITHO OT BCHYKH CMETKH 32 IbpiKaHe
Ha MAapUYHM CPEJICTBA Ha JIMLIETO, HA YUETO UME Ce ChXpaHsIBaT akTUBUTE Ha DoHIa; AKO MApUYHA CMETKH ca
OTKpPUTH Ha MMeETO Ha Jlemosurtaps, IelcTBall OT MMETO U 3a cMeTKa Ha POHIa, MO TE€3U CMETKH He ce
OCYETOBOJISIBAT MAPUIHUTE CPEACTBA Ha JInIle 1o T. 3, 6. ,,0” 1 COOCTBEHNTE MapUIHU CPeICcTBa Ha Jlemo3uTaps.

4.6. BpBEXJa MOAXOMSIIIA OPraHu3alysl 1 IpeInprueMa HeoOX0IMMHTE AEHCTBHS 3a CBEXKAAHE 10 MUHUMYM
Ha pUCKa OT 3ary0a WM OT HaMajlsIBaHETO MM B pe3ylTar Ha 3joynorpeba, W3Mama, JIOUIO YIpaBlCHHE,
HETPaBUITHO BOJIEHE W ChXPaHEHNE Ha OTYETHOCT, BKIIFOUUTEITHO MPH HEOPEXKHO TOBEICHHE.

5. la cpxpansBa puHaHCOBHTE MHCTpYMeHTH Ha DoHMa, KaTo [lemo3urapsr:

5.1. ceXpaHsiBa BCUYKH O€3HATNYHU (PMHAHCOBU MHCTPYMEHTH, KOMTO CE€ BIIUCBAT 10 CMETKa 3a ()MHAHCOBU
WHCTPYMEHTH, OTKpUTA U BOZieHa OT [lemo3uTtapsi, ¥ BCHUKH APYTH (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Aa
Opaat pu3mdecku npenaacHu Ha Jleno3uTaps (GUHAHCOBH HHCTPYMEHTH IO ITOTICYHTEIICTBO);

5.2. rapaHTupa, 4ye BCHUYKU Oe3HATMYHU (HUHAHCOBH MHCTPYMEHTH C€ BIIMCBAT MO CMETKa 3a (PUHAHCOBH
WHCTPYMEHTH, OTKPUTA U BOjAEHAa OT [lemo3urtaps mpu crna3BaHe HAa M3MCKBaHUATA Ha T. 4 — 4.6, 0 OTAETHU
CMETKH, OTKPUTH Ha UMETO Ha YTpPaBIsSBaILOTO APYKECTBO, AECHCTBAIO OT UMETO U 3a cMeTKa Ha PoHpa, 1o
HAYMH, KOWTO IMO3BOJISIBA BHB BCEKH €IMH MOMEHT J1a ObJIaT UACHTU(UIIUPAHU KaTO (DMHAHCOBU MHCTPYMEHTH
Ha ®oHma WM OTKPUTH TUPEKTHO Ha nMeTo Ha DoHna.

6. [1o oTHONIEHNE HA APYTUTE aKTHBH, PA3IMYHU OT TE3U 110 T. 5, Jleno3urapsr ce 3aabpirkaBa aa:

6.1. mpoBepsiBa coocTBeHocTTa HAa DOHAA BHPXY TE3M aKTHBHU, KaTO yCTaHOBsBA Aaiai DOHIBT € COOCTBEHUK
BB3 OCHOBA Ha MH(OPMANNS WIN JOKYMEHTH, IPEIOCTaBEHN OT Y IPaBISABAIIOTO IPYKECTBO, M BH3 OCHOBA Ha
JIPYTH JOKa3aTeJCcTBa, aKk0 MMa TaKUBa MPEAOCTaBeHH OT TPETH JINLIA;

6.2. moAABpIKa U aKTyallu3upa PeTUCThpP Ha Te3U aKTHUBH, 32 KOUTO CE € yBepuJI, ue ca codcTBeHocT Ha Donna.

7. Jla moyara nepKUMaTa Tprka Ha JOOBP ThPTOBEI] MPH M3IIBIHCHNUE HA 3aABJIKEHUAITA CH, 1a OCHIIECTBIBA
3aIBJDKEHHUATA CH YECTHO, CTIPaBEAITUBO, PO ECHOHAIHO, HE3aBUCUMO 1 €IMHCTBEHO B MHTepec Ha PoHMa 1 Ha
MIPUTEKATEIUTE Ha JI7I0Be OT DOH/a, BKIIFOUUTEITHO KaTo:
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7.1. U3BBpIIBA B paMKUTE Ha HOPMATHUBHO OIPEJIEICHUTE CPOKOBE TUIAIAHHS U MPEBOJIH, TPOU3THYAIIH OT
JloroBopa 3a Jeno3uTapHU YCIyTH, 3a cMeTka Ha DoHa, OCBEH ako HacpellHaTa cTpaHa € HEeM3IpaBHA UIIH ca
HaJIMLE OCTaThYHO OCHOBAHHUS Ja C€ CMATA, Y€ € HEU3IPaBHa;

7.2. ce pa3nopexaa ¢ IOBEPEHUTE My aKTUBHU Ha POHIA caMO [0 U3PUYHO MUCMEHO HApEKJaHE HA 3aKOHHUS
MPEACTaBUTEN Ha Y IPABIIABAILIOTO APY>KECTBO, BIUCAH B THPIOBCKUS PETUCThHP WU U3PUYHO OBJIACTEHO OT HETO
JIMLE C HOTAPUAIHO 3aBEPEHO IMTBJIHOMOLIHO;

7.3. ce oTYHATA €KEMECEYHO 3a MOBEPEHUTE My aKTHBH, BKJIIOYHTEIHO IMAPUYHU CPEACTBA W (PMHAHCOBU
MHCTPYMEHTH M 3a M3BBPIICHHUTE OMNEpalldil C TIX TMpea YNPaBsIBAIOTO IPYKECTBO, BKIIOYHTEITHO KaTo
MpeIocTaBs MIbJIEH OMUC Ha akTUBUTE Ha POHA, B CPOK A0 5-TO YHCIIO Ha CIEABAIIUSI MECELL.

7.4. ocurypsia u3naBaneTo (mpoaaxbara), 0OpaTHOTO U3KYIyBaHe U 00e3CcHIBaHETO Ha AsioBeTe Ha DoHaa
B chotBeTcTBUE cbe 3JKMCIIIKM n akroBere mo mpumaranero My, Ilpocnexkra u IlpaBunaTta 3a oLeHKa;
o0ciTyBa M31aBaHeTO U 00PaTHOTO U3KYITyBaHEe Ha JIAJIOBE, KATO pa3KpWBa CIelHaiHa pa3uialaTesHa CMeTKa
3a TOBa; IPU HEJOCTUI HA CPEACTBA MO HEs BeJHAra yBeAOMsiBa YMPAaBIABAILOTO APYXKECTBO U U3MBIHSBA
HapeXJIaHUATa Ha OCIEAHOTO.

7.5. KOHTpONHpa U3YHCISIBAHETO HA eMUCHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYyITyBaHE Ha JISJI0BETE
Ha QOHJA Ja ce M3BBHPIIBA OT CTpaHa Ha YMPaBIABAIIOTO APYKECTBO B choTBeTcTBHE Cche 3AKMCIAIIKU,
aKTOBETe 10 nmpuiaranero My, Ilpasumnara mo wr. 13, an. 2 ot 3AKWUC/IIKH, IIpocniekra u [IpaBuiara 3a orieHKa
Ha akTuBHUTE Ha DOHIA.

7.6. ocurypsiBa cCbOMpaHETO W U3MOJI3BaHETO Ha mpuxoanute Ha PoHga na ObJe B CHOTBETCTBHE ChC 3aKOHA H
[IpaBunara Ha ®OHJA no un. 13, an. 2 or 3AKUCAIIKH, xakTo U Aa cienu Aalyd Bb3HAIPaXACHUETO HA
VYpaBisBaoTo ApyKECTBO € U3UKUCIEHO U INIATEHO B ChOTBETCTBUE ChC 3aKoHa U [IpaBunata Ha @oH[a, 1O Y.
13, an. 2 ot 3AIKUCIIIKU.

7.7. yBemoMsiBa IUCMEHO Y IPABIISABAIIOTO JAPY>KECTBO B CPOK OT TPH PaOOTHU THH, aKO CHPAMO HEro Oble
MpUJIOKEHa aJMIHUCTPAaTUBHA MsipKka 1o wi. 103, an. 2, 1. 16, 24 wnu 25 oT 3akoHa 3a KpeIUTHUTE WHCTUTYIHH
WM ObJle CAHKIIMOHUPAH 3a HapyllieHHe Ha u3uckBanusaTa Ha 3JJKUC/IITKU.

7.8. yBenoMsaBa He3a0aBHO YTPaBISBAILIOTO APYKECTBO, KOraTo € OTKA3al J1a U3IIBIHU OTIPABEHO A0 HETO
HapexaaHe, Mopaau MPOTUBOpPEUHE C JEHCTBAIIOTO 3aKOHOJATENCTBO, IIpaBuiara min ocTaHaJIUTe aKTOBE Ha
®onpa, unu ¢ Jorosopa.

7.9. mpenaBa 4ype3 YITBIHOMOIICH CIY)KUTEN W MpHeMa BCAKAKBU JOKYMEHTH W WH(OpMAIHs, CBbP3aHU C
neitHocTTa Ha POHMA, CHITIACHO HETOBUTE MHCTPYKIWHU W/WIIA N3UCKBAHUATA HA CHOTBETHUTE HOPMATHBHH WJIH
JIPYTH aKTOBEe, a aKO TaKWBa HAMAa — B TPHIHEBEH CPOK OT TAXHOTO IONy9aBaHE, M yBeIOMsIBa He3a0aBHO B
nucMeHa Gopma YIpaBIsBamoTo APY>KECTBO 3a U3BBPILICHOTO JICHCTBUE, KATO 3a€HO C TOBA MY IIPEIOCTaBs U
MOJYYEHUTE 33 HETO JJOKYMEHTH/WHPOPMAIHsL.

7.10. He pasriacsiBa HHPOPMALHsI OTHOCHO aBTEHTHYHOCTTA HA JOKYMEHTHTE, TOJYYECHHU OT Y IPaBIsSBaILOTO
JpyxecTBo 1o JloroBopa, KakTo U BCSIKAKBU JPYTH MOBEPUTENHHU JaHHHU, OCBEH aKO 3aKOHBT IMPEABMKIA APYTO
WIH aKo YTIpaBISBAIOTO JIPYKECTBO € JAJI0 MPEABAPUTEHO MUCMEHO CHIVIACUETO CH 3a TOBA.

7.11. u3BBpILBA MO U3KIIOYEHUE YIPABUTEIHU ACHCTBUS 0 OTHOLIEHHE HA DOH/IA 3a EPUO, HE HO-IbIIbI
OT TPH Mecela, 10 CKITI0YBaHEe Ha IOTOBOP C APYTO YIIPABISABAIIO JPY>KECTBO HITH 10 ITpeodpazyBaHeTo Ha DoHma
4ype3 CIMBAHE WIK BJIMBAHE, B CIydall HA OTHEMAHE Ha JUIEH3a 34 U3BBPIIBAHE HA JEHHOCT, IPU NPEKpPATIBAHE
nn 00sIBSIBaHE B HECHCTOSITETHOCT Ha YTIPABIISABAIIOTO APY>KECTBO, KATO MOCIEIHOTO € JUIBKHO J1a TIpeaaie Ha
Jeno3uraps ugnara Hanu4yHa MPH HETO HHPOpMAIHS U JOKYMEHTAIUs BbB Bpb3Ka ¢ ynpasieHneTo Ha Donna.

8. Jla ocurypu cpOupaHeTO M H3MON3BaHETO Ha mpuxoautre Ha PoHOAa B CHOTBETCTBHE CHhC 3aKOHA U
[IpaBunara na ®oxpa.

9. lla momara HEOOXOIUMUTE TPIKU 3a ChXpPaHCHHWE Ha TOBEPCHUTE aKTUBUM W (UpMEHATa TallHA Ha
VYpasnsBamoro apysxectso U OoHpa.

10. Jla ochluecTBsiBa peAOBHA MPOBEPKA 38 CHOTBETCTBUE MEXAY CMETKUTE, KOUTO BOJAT Y IPABIIABAILIOTO
npyxectBo u Jlemozurapsar 3a aktuBuTe Ha DoHAA, a B cydyanTe Ha JeNnernpane Ha (yHKIIMHA HA TPETH JIUIA O
111. 37a 3SAKUCIIKUA — 11 chC CMETKUTE, KOUTO BOJH TPETOTO JIATIE.

11. da yBemomsiBa He3abaBHO YTIPaBIsBAIIOTO JPY>KECTBO, B CiTydail ue aktuBuTe Ha DoHa HiMa J1a ObaaT
WM BeYe HE ca 3aIIUTCHU TIPU HEChCTOSITETHOCT Ha TPETO JIMLIE, Ha KoeTo [lerno3uTapsr e aenerupan GyHKIUH
110 ChXpaHEHHE B CbOTBETHATA AbPIKaBa.

12. B cnywyaute Ha AenerupaHe Ha (YHKUMUTE OT cTpaHa Ha Jlemos3wTaps, CBHIIMAT ce 3agbibKaBa Ja
MpPeIoCcTaBs Ha Y IPaBIABAIOTO IPYKECTBO MOAPOOHA MHPOPMAIIHSA 332 TPETOTO JIUIE, Ha KOeTo Jlerno3urapsr e
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nenerupan (yHKIUY TI0 ChXpaHEHUE, KAKTO U MPY MOUCKBAHE /1a TIPEIOCTaBU HA YTIPABJISABAIIOTO JIPYKECTBO
uH(pOpPMAIIUI OTHOCHO KPUTEPUUTE, U3MIOJI3BAHH IPU N300p HA CHOTBETHOTO TPETO JIUIIC U MEPKUTE, TIPEATNPUCTH
3a TEKyIIl KOHTPOJI Ha JeNIETHPaHUTe (DyHKITUH.

C orne M3MbJIHEHNE HA QYHKIMUTE CH 10 ChXPaHCHUE Ha ((UHAHCOBH HHCTPYMEHTH JIemO3UTapsIT MOABPIKA
HEOOXOMUMHUTE cropasyMeHus ¢ bbiarapckata HapomHa Oanka — mo otHomrenue Ha JIIK, c¢ ,Ilentpanen
nernosutap” Al — mo oTHomIeHHe Ha OC3HAIMYHUTE [IEHHU KHIDKA, PETHCTPUPaHH TaM, KakTo u ¢ Clearstream
Banking S.A., Luxembourg — 1o OTHOIIICHHE Ha 9yKAeCTpaHHUTE ((MHAHCOBU HHCTPYMEHTH, PETHCTPHUPAHH TaM.

[Ipu u3BbpIIBaHE HA ACHHOCTTA cU Jlenmo3uTapar e cmas3Ba pasmnopeadara Ha wi. 25, an. 3 3AKUCIIIKU,
CBIIIACHO KOATO Jlemo3uTapst He MOXKe J1a M3BbpIIBa AeHHOCT 3a PoHaa wiK 3a YIpaBisBanioTo IpY>KECTBO,
JieiicTBaio ot uMeto Ha DoH/a, KOSATO MOXKE Ja TOPOIH KOH(IIMKT Ha HHTepecH Mex 1ty DoHIa, THBECTUTOPUTE
B HEro, YTPaBJIsIBaIlOTO IPYKECTBO U camus Jlerno3nuTap, OCBEH aKo HE € HAIHIIEC (PYHKIIMOHAITHO U HepapXudHO
paszeneHue Mexay u3nbiHsABaHUTe 0T JlenosuTaps ¢pyHkuuu 3a @oHa U APYruTe My GYHKIUH, KAKTO U aKO
KOH(IUKTHTE HA UHTEPECH, KOUTO MOXKE J]a B3HUKHAT, C& ChOTBETHO YCTAHOBEHH, YIIPABIISIBAHH, HAOIOaBaHU
W pa3KpUBaHU MpeJl KHBECTHTOPUTE BbB DOH/A.

Mexny Jleno3uTtaps OT €/JHa CTpaHa U Y IPaBJISIBAILIOTO PYKeCcTBO, POHAA, KAKTO U HHBECTUTOPUTE B HETO
HsaMa CbIICCTBYBAIA KOH(i)JII/IKTI/I Ha MHTEPECHU U HE CC OYaKBa Jla UMa TaKHBa. HCHOSI/ITapHT u praBHﬁBaHIOTO
JIPY’KECTBO HE MPUHAJUIEKAT KbM €/lHa U ChILA Ipyna; MexXy Jlerno3uraps U YpasisBaloTo APYKECTBO HIMaA
KaKBaTo ¥ Jia OMIIO IOpUANYECKa Bpbh3Ka KAaKTO C OIJIE] JIUIIATa, IPUTEKABAIIM PSIKO WIIM KOCBEHO KaKBOTO H Ja
OWII0 JSUTOBO y4acTHE B KamuTajda WIM B MPaBara Ha IJIac, Taka M C OIJIe] YICHOBETEC HA YIPABUTEIHUTE U
KOHTPOIIHUTE WM OpraHH, M BB3MOXXKHOCTHTE 3a YIpaXHSABaHE Ha BIUSHUE BBHPXY TAX. Jlemosurapsar u
YnpaBnsBamioTo APyKECTBO MMAaT OTHOIICHHUS €IMHCTBEHO MO TOBOJ HA TOBa, 4e J[emo3uTapsAT mpemocTaBs
JIETIO3UTAPHH yCIYTH Ha HIKOW OT YTNPABIIABAHUTE OT YIPABISBALIOTO JPY>KECTBO WHBECTHIIMOHHH (HOHIIOBE,
KakTO ¥ TIO0 CWJIaTa Ha OTHENIEH JOTOBOpP € €IWH OT YITBIHOMOIICHWTE WHBECTHIMOHHH ITOCPEIHHIHN 32
H3IBJIHCHUE HAa WHBCCTULMOHHUTE HAPCXKAaHNUA Ha praBHHBaHIOTO APYXKECTBO 3a CMCTKA Ha YIIPaBJIABAHUTC
ot Hero (onnoBe. [loTeHnMaNHN KOHPIMKTH Ha MHTEpecH Mexay Jemo3utapst U YIpaBisBaloTo APYKECTBO
O0uxa MOrIHM J1a BB3HUKHAT BHB BpPB3Ka C TOBAa, 4e Jlemo3urapstT WM3MbIHSABA ACTO3UTApPHU (DYHKIUH IO
OTHOIIICHUE U Ha JAPYTU (QOHIIOBE, YIPABISBAHU OT JPYTH YIIPABISABAIIM JPYKECTBA ChC CXOHA WU PA3INYHA
WHBECTHUIIMOHHA CTPATETHS U MOIUTHKA, KaTO Y IIPaBIISABAIIOTO APYKECTBO CUUTA, Y€ KbM MOMeHTa Jlemo3urapst
MPeIOCTaBs ACMO3UTAPHHU YCIYTH TP Ma3apHU YCIOBUS M TpeTUpa paBHOCTOWHO DoHIA 1 npyrute GoHIO0BE,
YIpaBIsBaHU OT Y IIPABIIABAIIOTO JIPYKECTBO.

[ToTenmmanan KOHGIMKTH Ha MHTEPECH O¥Xa MOTJIX J1a Bb3HUKHAT M TIOpaau TOBa, ue [lermo3uTapsrt Ha DoHma
,Amnann bank bwearapus” AJl € u eIUH OT WHBECTUIIMOHHHUTE MOCPEIHUIIA, KOUTO Ca YIBIHOMOIICHU 12
M3ITBJIHABAT HAPEXKIAaHUATA HA Y TIPABIIABAIIOTO APYKECTBO 32 CHIEIKH ¢ PUHAHCOBU MHCTPYMEHTH 3a CMETKA Ha
®onpa. [eno3utapHUTe U UHBECTUIMOHHUTE YCIYTU CE€ MPEJOCTABAT OT PA3NMYHU OTACIU U CIY>KUTEIU Ha
,,Amuann bank boarapus” AJl, kaTo OCBeH TOBa, HMHBECTULIMOHHUTE PELICHUS CE B3eMAT OT YNPAaBISBALIOTO
JIPY>KECTBO, a CAMHCTBEHO TEXHUYECKOTO UM H3ITBIHEHHE CE OCBHIIECTBSABA OT YIBIHOMOIIEH HHBECTUIIMOHEH
MMOCPETHUK, ChOTBETHO IPUJOOUTHTE B PE3YJTAT HA U3MBITHEHHETO UM (PHHAHCOBH MHCTPYMEHTH CE€ ChXPaHSIBAT
nipu Jleno3uraps o onucaHus Mo-rope HaurH. JJOKOJIKOTO HHAIIMATHBATA 32 YeCTOTATa, XapaKTepa U eCTECTBOTO
Ha WHBECTHIIMOHHUTE PEIICHHUS M HAPESKIAHUS MPUHAICKN M3IUI0 Ha YTPaBIABAIIOTO JPYKECTBO, U HE €
CJICICTBHIC HAa CHBET WJIW IIPETOPHKa OT CTpaHa Ha MHBECTHUITMOHHUS ITOCPEIHHUK, HE CE 0YaKBa CHBMECTSIBAHETO
Ha (YHKIMUTE Ha HHBECTUIIMOHEH MOCPEIHUK U Jeno3uTap Ha DoHma 1a goBeje 10 KOHGIMKTH Ha HHTEPECH.

K®sM MomeHTa HCHO3I/ITapHT HEC NIpUTCIKaBa A4JI0BE BLB (-DOHI[a 1 HC CC€ OYaKBa J1a UHBECTHUPA B TaKHUBaA.

Bcuuky KOH(QIIMKTH Ha MHTEPECH, KOUTO OMXa MOTJIH Jia Bb3HHUKHAT, 111e ObJIaT TPETUPAHH B ChOTBETCTBHUE C
m3uckBaHero Ha uwi. 25, an. 2 3JKUCHAIIKU, chrimacHoO KOMTO Opu M3IMIBIHEHHE Ha 3aAbJDKCHHUSITA CU
Jeno3urapsrt mosara rprkata Ha ITOOBP THProBell, OCHIIECTBSIBA 3abDKEHUSATA CH UYECTHO, CIIPABEIIUBO,
npoheCUOHATHO, HE3aBUCHMO U €IMHCTBEHO B MHTepec Ha DOHa U Ha MPUTEXKATEIUTe Ha sUT0Be BHB DoHA.
BbB Bcuukm citydan Ha Bb3HUKBAaHE Ha KOH(DJIMKTH Ha WHTEPECH, YTPABIABAIIOTO APYKECTBO U Jlemo3urapsr
IIe Ce CTapasT Aa TH HACHTH(DHUIMPAT U H30sTBAT, a aKO € HEBB3MOXKHO J1a ObaT N30erHaTH — IIe TH Ha0JIro1aBar,
YIIpaBJISIBAT M PA3KpHUBAT C 1€ MPEAOTBPATIBAHE HA HEOIATONPUATHOTO UM BE3JIEHCTBHE BHPXY HHTEPECUTE Ha
®DoHMIa U TPUTEIKATEIUTE HA JSUIOBE B HETO.
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KbM natara Ha [Ipocniexra Jleno3urtapsar e nenerupai GyHKIMH 10 ChXPaHEHUE Ha aKTUBHU Ha yIIPaBJISIBAHUTE
ot Y] ,,JICK Ynpasnenue Ha aktur” AJl moroBopHH (JOHIOBE HA CICTHUTE TPETH JIMIA (ITOICTIO3UTAPH):

1. Bank of New York Mellon SA/NV;

2., YauKpemut bynbank” A/l.

K®sM marara Ha HpocneKTa HC Ca U3BCCTHHU HUIIH I/I,Z[CHTI/I(I)I/II_II/IpaHI/I KOH(I)J'II/IKTI/I Ha UHTCPECHU, CBBP3aHU C
H3II0JI3BAHETO Ha YCIIYTUTEC HAa TOPECITIOCOUYCHUTE MOAACIIOZUTAPH.

VYTIpaBisBamoTo APYKECTBO JEKIapHpa, ue MpH IMOMCKBAHE OT MHBECTHTOP, 1€ My NMPEIOCTaBH aKTyalTHa
WHPOPMAIS OTHOCHO:

a) JAaHHUTC 3a I/IIICHTI/I(bI/IKaI_[I/ISI Ha HCHO?,I/ITapH, OIIMCaHHUEC HAa HECTOBHUTEC 3aABbJI)KCHUA U Ha KOH(i)J'II/IKTI/ITe Ha
WHTEpECH, KOUTO MOTAT Ja Bb3HUKHAT;

0) Bcuuku (yHKIMH O ChXpaHEHHe, AeJeTHpaHu OT JlemosuTapsi, CIMCHK Ha JHUIaTa, Ha KOUTO ca
JeTICTHPaHu WM TpeiesieTupaHd (YHKIMH, W €BEHTYAIHHTE KOH(JIMKTH HAa WHTEPECH, KOUTO MOTraT 1a
BB3HUKHAT OT TOBA JIeJICTUPAHE.

3. IucTtpudyrop Ha asisioBere Ha DoHaa

VYHpaBisBaoTo APYKECTBO € CKIIOYMIIO JOTOBOp 3a AUCTpUOyLHs Ha assioBeTe HAa ®onna c ,,banka JICK”
AJl, ¢ xoiiTo e nenermpaio Ha baHkaTa OCBIIECTBSBAHETO Ha CJIEAHUTE (QYHKIMU M AeHCTBUS (T. Hap.
»»JJICTPUOYTOPCKH YCIIyTH” CHIITACHO TOTOBOPA 32 JUCTPUOYIIHS):

¢ TpHeMaHe Ha TOPBUYKH 3a IMpoaaxba M 00paTHO M3KYITyBaHE HA JSUIOBE M M3UCKYyEMHTE PPy KaBaIln
TH TOKYMEHTH;

“* U3TOTBSHE W MpEJaBaHe HAa WHBECTUTOPUTE Ha JOKYMEHTH, CBBP3aHH C Mpojaaxdara W 0OpaTHOTO
H3KYITyBaHC Ha O4JIOBE KAaTO IMOPBHUYKH U MOTBBPKACHUA 3a U3IMNBJIHCHUTC MOPBUYKH, CHAbPIKAIA HOPMATUBHO
OTIPENIENIEHOTO ChAbPIKAHUE, KAKTO M JEKJIapalliy 1o 00pasel KbM TIX;

% neOuTHpaHEe Ha IMOKYyIHATa IeHa (EMHCHOHHATa CTOMHOCT) OT CMETKa Ha WHBECTHTOPA, OTKPHTA IMPU
nucTpuOyTOpa, M MpeBexkaane 1o cmerkara Ha ®@onya B Herosus [lenosuTap;

¢ TOJMyYaBaHE Ha CTOMHOCTTA Ha JSUIOBETE NPU 00paTHO M3KYITyBaHE U MPEBEXkKAAHE MO Pa3IUIAIATEITHUTE
CMETKH Ha MHBECTHTOPUTE Ha IOJIATAIUTE UM CE€ CyMH B PE3yJITaT Ha 0OPaTHOTO M3KYITyBaHE Ha SUIOBE;

¢ U3BBPIIBAHE HAa BCHYKH HEOOXOAMMH JeicTBHA 3a peructpupane B L/] Ha W3maBaHETO, CHOTBETHO
00paTHOTO U3KYIyBaHe Ha asioBe oT DoHa;

‘:‘ CbXpaHsABaHC U aIMUHUCTPUPAHE OT bankara karo WHBECTUIIUOHCH IMOCPEAHUK HA OAJIOBETC, U3AaBaHU OT
®oHza, B3 OCHOBA Ha CKIIIOUEHHS JOTOBOP MEXIy MHBecTUTOpa 1 baHkaTa;

** TpeNoCTaBsHE Ha MHBECTUTOPUTE Ha MMyOIn4Ha HH(POPMAIHs OTHOCHO JieiiHocTTa Ha DPOoHa ¥ M31aBaHUTE
OT HEro JSI0BE, BKII. MPOCIEKTa, OCHOBHUS MH(OpMaoHeH TokyMeHT Ha PoHna, nHopmarys 3a HeTHaTa
CTOMHOCT Ha akTuBHTe Ha DOHMA, 32 EMHCHOHHA CTOMHOCT M IIeHaTa Ha OOPaTHO M3KYyIyBaHE Ha JISJIOBE Ha
®donpna, MepUOJUYHATE OTUYETH, pEKJIaMHHU MaTeprand Ha PoHna u 1p.;

¢ IpYIU NpaBHU U TEXHUYECKH AEHCTBUS, CBBP3aHH C IIOCOUYCHUTE B MPEIXOJHUTE TOUYKH ACHHOCTH MIN
KOWUTO Ce Hajara Jia ObJaT M3BBPIIBAHU CHITIACHO 3aKOHA MM €CTECTBOTO Ha BB3JIOKEHATa paboTa, C Oriex
3aKOHOCHOOPA3HOTO OCBHILECTBABAaHE HA MpoaaxbaTa u 0OpaTHOTO M3KYIyBaHe, KAKTO M WH(POPMHPAHETO Ha
WHBECTUTOPUTE.

4. Onutop

HeszaBucumusr ¢unancoB oaut 3a 2022 1. Ha @onna e u3BbpiieH ot bpuet u Aur Ogur OO/, rp. Codus,
[Monurpadus opuc uentsp, Oyn. Lapurpancko moce 47A, etax 4.

5. Uudopmanust OTHOCHO KOHCYJTAHTCKH (PUPMM UJIM BHHIIHU KOHCYJTAHTH, YHETO
Bb3HArPaKJAeHue ce U3IIAA OT akTUBUTEe HA DoHIA

KbM marata ma akryanmmzamusi Ha [lpocriexrta, YmpaBisiBamoTo Ipy»KECTBO HE IONI3BAa yCIyTUTE Ha
KOHCYJTaHTCKY ()MPMH WIIA BHHIIIHM KOHCYJITaHTH, HAa KOWTO Ce 3aIutamia cke cpeacta Ha Donna.
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VII. JAHBYEH PEXKUM

1. lanbuno odaarane Ha JICK CraduiaHoct - Hemckn aknuu

[Tewanbara wa JICK CrabmiHocT - HeMcku akiuu KaTo HOTOBOpeH (OHM, HEe ce objara ¢ KOpropaTHBEH
naubK (w1, 174 om 3axkona 3a kopnopamushomo nodoxooHo ooaazaue - ,,3KI1107).

2. O6s1arane A0XOIUTE HA MPUTEKATECJINUTE HA IS1JIOBE OT donga

Hernusar noxom ot wmaBectHpane Ha aktuBure Ha JICK CrabmmHocT - Hemcku akmmu ce oTpassBa B
HapacTBaHE HAa HETHATa CTOMHOCT Ha aKTUBUTE MY, a OT TaM M BbPXY CTOMHOCTTa Ha jissioBeTe oT DoHaa. Thit
kato cbriaacHo cpourte [IpaBuma JICK CrabumHoct - Hemcku aknum He pasnpenens ITOXOOH MEXKIy
HWHBECTUTOPUTE, IPUTECIKATCIIUTC HA JAJI0BE OT (-DOH,Z[a Morat aa yCBOAT YBCIIMUCHATa CTOMHOCT Ha HHBECTHIUATA
cu mon opmara Ha KamuTanoBa MevanOa (MOJIOKUTEIIHA pa3jiuKa MEXIy NpOJaKHATa IICHA W IIeHaTa Ha
npuI00MBaHE Ha JSIIOBETE), T.€. KATO MPOJIaIaT MPUTEKABAHUTE OT TAX JSJI0BE 00paTHO Ha DoHIA WK HA APYTO
TIie.

I[OXO,Z[I/ITQ OT CACIKH C OAJIOBE Ha (DOH,Z[a (peaJ’[I/ISI/IpaHaTa KanuTajaoBa neqan6a) He ce oOnarar u ¢ JaHBbK
IIpU U3TOYHUKA.

HO-ILOJ'Iy € NpE€aACTAaB€H JAaHBYHUAT PEXUM OTHOCHO KallMTajoBaTa rmeyajgba B 3aBHCUMOCT OT pPa3INYHUTE
KaTCropuu 1ojry4aTeiivi Ha J0Xoaa 1o/ Q)OpMaTa Ha KaluTajJoBa eyajuoa:

MectHuU puzndecku auna. Jfoxonute ot cueiku ¢ asinose Ha PoHfa (peanu3upaHaTa KayuTanoBa rnedanda)
He ce o0Jarar, KoraTo nojyJarels Ha JJ0X0/a ca MecTHH (usumuecku ymna (wi. 13, am. 1, . 3 BeBBp. § 1, T. 11 OT
JlombTHUTETHUTE pa3nopeady Ha 3aKOHA 33 JaHBIUTE BbPXY NOXOAUTE Ha (huzndyeckute nuna — ,,31J1DJT”).

Du3nvecKu JUIA, YCTAHOBEHHU 32 JaHBYHU LeJH B JbpkaBa—wieHka Ha EC uam B apyra abp:kaBa-
wieHka Ha EBponeiickoTo nkoHoMnuecko npocrpanctso (, EUIT”). [loxoaute ot cnenku ¢ nsnose Ha DoHna
(peanM3mpaHara KamwTajoBa Iedyanda) He ce oOyarar, Koraro IMmojydaTell Ha Joxoja ca (YM3WYECKH JIHIA,
YCTAaHOBEHH 3a JaHBYHU IIeTTH B IbpkaBa — wieHka Ha EC nmm B npyra aepkaBa — wienka Ha EUIT (wr. 37, an.
7 BBB Bp. wiI. 13, am. 1, 1. 3 311DJI).

du3uvecKu JMIA, YCTAHOBEHM B TpeTa abp:kaBa. Jloxoaute oT caenku ¢ AsuioBe Ha Donna
(peaniu3upaHaTa KamnuWTajgoBa I[e4yayibda), IOJyuYeHH OT (U3UYECKH JIMIa OT TPETH JAbPKaBU, H3BBH
ropernocoueHuTe (MECTHH 32 bhJirapusi, ycTaHOBEHHU 3a IaHBUHU IEJIM B IbpiKaBa - uieHka Ha EC wim B npyra
nbpxaBa-wieHka Ha EUI), ce obnarar ¢ okoH4aTeNeH qaHbk B pasmep Ha 10% BbpXy obnaraemus qoxo (4.
37,an. 1, 1. 12 n un. 46, an. 1 3/1I®JI). CinenBa na ce nma npeaBua, 4e korato Mexay Permryonuka beirapus n
qyX/1a ’bpyKaBa, MECTHO JIMIIE HA KOSITO € MOJIyJaTeNsIT Ha I0X0/1a, UMa CKIIFoUeHa CIorojoa 3a n30srBaHe Ha
JIBOMHOTO naHbYHO oOmarane (,,CUJI/10”), HeitauTe pasmopendu ce mpuiaraT npuoputeTHo. [Iporeaypara mo
npujaraHe Ha JaHbYHHUTE OOJIEKYeHHs 3a Uy>KAECTPaHHU JIUIlA, TpeABHaeHH BHB Bie3nu B cuina CUAJO, e
ypezeHa B I1aBa mecrtHazecera, paszaen III ot J[aHbYHO-0CUTyPUTETHUS TPOLIECYalleH KOJIEKC.

MecTHM IOpUIHYECKH JHLA M YYKIECTPAHHU IOPUAMYECKH JIMIA OT MSICTO HA CTONMAHCKA /IEHOCT B
Peny6uaunka bvarapus. loxoaute ot caenku ¢ gsutose Ha Donja (peann3upaHaTa KauTajloBa neyanda) He ce
o0marar, KOoraTo moyryyares Ha J0X0/1a € MECTHO IOPHINYECKO JIMIE WK YYKIESCTPAaHHO IOPHINYECKO JIUIIE Ype3
MSICTO Ha CTOTIAHCKA IEHHOCT B Bhirapus, WM Mo-TOYHO C Te3H JAOXOIM Ce HaMajsBa CYETOBOIHUS (PMHAHCOB
pe3yInTaT Ipyu ONpe/eNsTHe Ha NaHbUHUS (PUHAHCOB pe3ynTar Ha Te3u Jmna (wi. 44, an. 1 BeB Bp. § 1, T. 21 oT
Jompmautenaute paznopendou Ha 3KI10). CrnenBa 1a ce nMa npeasu odbade, de Mpu 3aryoa oT CACIKH C JII0Be,
TE3W JIMIA IIe CIIeIBa Ja yBEeNWYaT CUYETOBOIHHS CH (DHHAHCOB PE3yNTaT C OTPHUIATEIIHATA Pa3jihKa MEXIy
mpojaKHaTa U NpUI00MBHATA IIeHa Ha JsUTOBETE, T.€. 3ary0ara He ce 0OTYMTa Kato pa3xoj (wi. 44, an. 2 3KI10).

Yy:xaecTpaHHH IOPUIMYECKH JULA. JloX0onuTe OT cAeKu ¢ AsinoBe Ha PoHma (peanusupaHara KalnuTaaosa
neyanba) He ce o0narar ¢ JaHbK Mpy U3TOYHUKA (Wi. 196 BBB Bp. § 1, T. 21 oT JonbaHUTENHUTE pa3nopeadu Ha
3KIIO).

49



Ilpocnexm 3a nyboauyno npeonazaue Ha 0s106e HA
doeosopen ¢ono ,, ICK Cmabunnocm — Hemcxu akyuu”

3. 3aab/KeHne 3a MpedoCTaBsiHe HA MHGoOpPMaNMs OT CTPaHA HA YNPaBJIABAILIOTO
JAPYKECTBO

YnpaBnsBamoTo ApYKECTBO € ITHKHO Ja MPEeAOoCTaBs Ha M3MBIHUTEIHHs IupekTop Ha Harmumonannara
areHnus 3a mpuxoauTe HHPopManuara mo wi. 1426 ot JJaHpYHO-OCUTYPUTEITHUS MPOIECYATIeH KOJIEKC B CPOK
1o 30 roHM Ha TOAWHATA, CJICABAIlla TOIMHATA, 3a KOSATO CE OTHACH.

YnpapnsBamoTo APYKECTBO € IITBKHO Aa TpemoctaBs Ha HamumoHamHata areHIwsl 3a TPHUXOIUTE WU
uHpOpMaIlKs 3a U3IUIATCHUTE TIPe3 TOAMHATA JOXOAH [0 Pelia ¥ pH yclioBusaTa Ha 4. 73 ot 3/]JIDJI B cpok 10
28 ¢eBpyapu Ha roavHaTa, CIeABaIla FOJMHATA, 33 KOSITO CE OTHACH.

HNudopmanusra, chABPIKAIA ce B HACTOAIIMSA pa3/ies, He € H3UepnaTejHa U He NMPeACTABJISABA MPaBHA
WM JaHbYHA KOHCYJTauus. B mHTEpec Ha MpuUTe:KaTeIMTe HA ASVIOBE U HA BCMYKH HHBECTUTOPHU € 12 ce
KOHCYJITHPAT 10 Te3H U APYTH JaAHbYHHU BBIPOCHU € JAHbYHU €KCIIEPTH, BKIYUTEIHO OTHOCHO JaHBYHMS
e()eKT B 3aBUCHMOCT OT KOHKPETHATA CHUTYalusl.

VIII. AOIBJHUTEJIHA HHP®OPMAIIUA 3A ACK CTABUJIHOCT -
HEMCKUJ AKIINU

1. O6ma nadpopmanms 3a ICK Craduanoct - Hemcku akuuun

JCK CrabunaocT - HeMcku akiiuu e ToroBopeH (GoHI 1o cMHUCHIa Ha 9. 5, an. 2 ot 3JJIKUCIKH, yupenen
U BIIMCAaH B PETUCTHPA HAa KOJECKTUBHUTE HHBECTULIMOHHU cxeMH 1o 4il. 30, an. 1, T. 5 or 3K®H, xaro cbriacuo
ui. 5, an. 2, u3p. nepBo 3AKUCAIIKHA, ®onabT ce cunta 3a yupeeH ¢ BIUCBAHETO MY B TO3H peructbp. oHabT
€ Ch3/JalIeH 3a HEOrPaHWUCH CPOK. YTpaBisaBamo ApyxkecTro ,,JICK Ympasienue na aktusn” A/l e momayduino
paspeliieHre 3a opraHuzupaHe u ympasieHue Ha PoHpaa cbriacHo Pemenue Ne 98-JIdD ot 08.02.2013 r. Ha
Komucusra. YpaBisBamoTo Ipy>KecTBo yipasissa Ponna mox Haazopa Ha Komucusra.

®onast uma EUK (enunen unentudukarpones kon) no BYJICTAT 176460689

LEI xox: 5299000SAD04LZSBLP92

Emucusgra nsnose Ha @onma uma ISIN kox: BG9000004135

dunancoBara roauHa Ha DoHnma crBmana ¢ kaneHaapHara (1 sayapu - 31 nekeMBpH).

Cormacro 3JJKHMCAIIKM VYnpasmaBamoTo ApPYKECTBO € [UIBKHO 1a mpencTaBu Ha Komucusara u Ha
00I11eCTBEHOCTTA!

1. romumen order B cpok 90 IHM OT 3aBbPIIBAHETO Ha (PMHAHCOBATAa TOAMHA, H3TOTBEH CBIVIACHO
M3UCKBaHUITa HA MeXIyHapOJHUTE CUETOBOJHU CTaHAPTH;

2. meCTMECEUYeH OTYET, 00XBalall IbpBUTe 6 Mecela Ha (PUHAaHCOBaTa ToAnHa, B cpok 30 ITHU OT Kpas Ha
OTUCTHUSA IICPUOI.

VYnpapnsaBamoTo ApyxecTBo 10 10-0 4MCI0 HAa CHOTBETHMSI MECELl OIIOBECTSBA HA HHTEPHET CTpaHHUIATa CU
00061eHa nHGOpMAaIHs 3a CTPYKTyparta Ha nopTdeiina Ha @PoHIa KbM MOCIeAHATA AaTa Ha MPEAXOJHHUS Mecell,
KOSITO ChAbpKa Hali-MaJKO JaHHU 3a MPOLEHTA OT akTHUBUTE Ha POHAA, MHBECTHPAHU B PA3IUYHUTE BUIOBE
(bMHAHCOBU MHCTPYMEHTH.

CwraacHo llpaBunara cu, PoHIBT HE pas3npeness T0X0I MEXIy MIPUTEKATETUTE Ha IAJI0BE; PeaTU3npPaHNATE
JIOXOMIM W TedanOu oT neifHocTTa Ha POHJa ce peMHBEeCTHpaT B HEToBaTa JEWHOCT C OTrjiel HapacTBaHE Ha
HETHATa CTOMHOCT HA HETOBHUTE aKTHBH, B MHTEPEC HA MPHUTEKATEIUTE Ha JsuioBe. IHBECTUTOpUTE MOTaT Ja
YCBOSIT YBEJIMUEHATA CTOWHOCT Ha MHBECTHUIIUATA CH KATO MPOAanaT MPUTEKABAHUTE OT TAX JSUIOBE 0OpaTHO HA
®DoHMa WK HA IPYTO JUIIE.
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2. I/IHq)OpMaHI/Iﬂ OTHOCHO MMYIIECTBOTO U IAJIOBETE HA doHga

2.1. ImymecTBo. HeTHa CTOWHOCT HA aKTUBUTE

Karo moroeopen donn JICK Cradunaoct - Hemcku akiuu HsiMa KammuTai Mo CMUCHIIA Ha ThProBCKUs 3aKOH,
KOHTO J1a ce BIHCBAa B THPTOBCKUSA perucTbp. DOHIBT € yUpeneH ¢ BIUCBAHETO My B PETHCTHPA, BOJACH OT
Komucusira, 6e3 na e HaOpanm mapu4HH CpeiacTBa W 0e3 Ja IpHUTeXaBa HMYIIECTBO (aKTWBU). BHOcku B
nMyIecTBOoTO Ha DOHAA ce TIPaBAT camo B TapH.

Hernara croiinoct Ha akTuBUTEe Ha DOHAA ce yBenWYaBa WM HaMalsBa ChOOpa3HO MpomsHaTa B Opos
W3aJeHu 1 00paTHO U3KYTICHHU JSUI0OBE, KAKTO M B PE3YJITAT Ha MpOMSIHATa Ha Ma3apHaTa [ieHa Ha MHBECTUIIUHUTE
Ha DOHJIa ¥ HETOBUTE 3aIBJKCHUS.

2.2. HomuHa Ha CTOIHOCT U Opoii 1s110Be

NwmymectBoto Ha DoHMA € pa3aeneHo Ha asutoBe. Homunanmaara ctoiHoCT Ha psutoBete Ha JICK CrabmmHOCT
- Hemcku aknmum e 1.00 (equn) nes. JlsutoBere Ha DoHIa ce MpUAOOMBAT 1O €MHCHOHHA CTOWHOCT. bposaTt Ha
nsutoBere Ha DoHIA ce IPOMEHS B pe3yJITaT Ha TAXHATA Mpoaax0a v 0OpaTHO U3KYITyBaHe.

2.3. Bua Ha asisioBere. Ilpasa no asiosere

JlsiioBeTe, Ha KOUTO € pas3/esieHO YMCTOTO UMyIecTBo Ha DoH/Ia, ca Ge3HATNYHN HHAHCOBU MHCTPYMEHTH,
perucTpupanu 1mo cMetku B LlenTpanen aeno3utap. LIeHTpamHuAT Jemo3uTap, o HCKaHe Ha MPUTEKATETUTE Ha
JSUTIOBE, M3/1aBa YAOCTOBEPEHHS 32 MPHUTESKABAHUTE OT TSAX JSJIOBE, KATO MPEXBBPIITHETO HA YIOCTOBEPECHUETO
HE BOJAW 0 TPEXBBPJSHE Ha IAJIOBETE, OMUCAHW B HEro. J[AloBeTe Ce MPEXBBPIAT Ype3 0OpaTHOTO UM
n3KymyBaHe oT MOHIa WK TTOCPEACTBOM IPEXBHPIISTHETO MM Ha TPETO JIMIIE IO PEa U TIPH YCIOBUATA, OTIMCAHH
nonpobHo B Paszodenu ,, [lokynxu u npodasxcou na osnoge — Obdpamuo uskynysaue na osnoseme om ®@onoa” u
., IIpexevprane na osinose na @onoa’”.

Benuku nsmoBe gaBat eTHaKBY MpaBa Ha TEXHUTE MpuTekaTend. OCHOBHUTE TpaBa I0 JSIIOBETE BKIIFOUBAT
MpaBoO Ha OOpaTHO M3KYIyBaHe Ha JssioBere oT DOHA MO MCKaHE Ha MPUTEXKATENS, MPaBO Ha WH(OpPMAIIHS,
MpaBo Ha JUKBUAANMOHEH JsUT IpU TpekparsBane Ha DoHma 1 MpaBo Ha MojaBaHe Ha xaiba. Te3u mpaBa Morar
Jla ObJIaT OTIpeIeTIeHN KaTo OOIUTallMOHHY TIPaBa; ISUIOBETE He 1aBaT Ha MPUTEKATEINTe CH BEIIIHH ITPaBa BEPXY
uMmytecTBoTo Ha POoHAA, B TOBA YHCIIO BHPXY (PHHAHCOBHUTE HHCTPYMEHTH, BKIIFOUSHH B HETO.

Ilpaso na obpamno uskynysane Ha osnoseme om @onoa. Beeku nuaBectuTop BB MOHIA MMa MPABO MO BCSIKO
BpeMe, B paMKUTE Ha pabOTHHUTE AHHM U BPeME, HO HE MO-KbCcHO OT 17:00 4., ma ucka AsjioBeTe My na ObaaT
U3KyIeHu oopaTHo ot @oHaa pu ycnoBusaTa, npeasuieHu B [Ipasunara nHa ®ouja u [Ipocnekra, 0CBeH KOTraTo
00paTHOTO U3KYIyBaHE € CIPSHO B MpEABHJICHUTE B 3aKkoHa U B [IpaBunarta Ha ®@onga coyyan. Vckanerto 3a
00paTHO M3KYMyBaHE MOXKE JIa CE OTHACS 3a YACT MJIM 32 BCHYKH MPUTEKABAHU OT UHBECTHUTOPA JIAIOBE.

Ilpaso Ha ungopmayus. Bcexn MHBECTHTOp MMa MpaBo Ha WHoOpMamus, chabpxkamia ce B [Ipocnexra,
OcHoBHHA WH(POpPMAIMOHEH IOKYMEHT W TepHoAnYHuTe oTdeTH Ha (POHIa, KaKTO W Ha Jpyra ImyOIndHa
nHpopMarust oTHOocHO DoHma. YNpaBmABamIOTO IPYXKECTBO MPENOCTaBs OE3IIaTHO, NPH TOWCKBAaHE OT
MHBECTUTOPUTE, TOPETIOCOUEHUTE JOKYMEHTH U OTYETH.

Ilpaso na nuxeuoayuonen Osn. Bcekn MHBECTUTOP MMa MPaBO HA YacT OT UMYIIecTBOTO Ha DoHIA TpH
HEeroBara JIMKBUIAIUS, ChOTBETHA HAa MPUTEXKABAHUTE OT HETo Jss10Be. ToBa MpaBo € YCIOBHO - TO BH3HUKBA U
MOXe Ja Oble ynpaKHEHO caMo B ciyd4ail, 4e (M JOKOJKOTO) Ipu JuKBHjarusaTa Ha DoHpma, cuen
YAOBJIETBOPSIBAHETO HA MPETEHIIMUTE Ha BCHYKU KPEAUTOPH, € OCTAHAJIO UMYIIECTBO 3a paslpeaeisiHe MeX Iy
MIPUTEXKATETUTE HA JIJIOBE U JI0 pa3Mepa Ha TOBa UMYIIECTBO.

Ilpaso na nooasamne na sxcarba. Bcexn MHBECTHTOP MMa TIPABO J1a MojaBa *ajxdu Oe3 Ja 3arurama Takca.
Hudopmanusa orHocHo Ilonmrukara 3a sxanoute Ha ,,JICK Vmpaenenne na aktuBu” AJl € HamumyHa Ha
€JICKTPOHHATA CTPaHMIIA Ha Y IIPaBJIABAILIOTO ApyxkecTBO: https://dskam.bg/.

3a pas3jKa OT aKIMUTE OT KallrTala Ha MHBCCTUIIMOHHUTC APYKECTBA OT OTBOPCH THII, AAJIOBETEC HE JaBaT
IMpaBO Ha TJ1aC HAa MPUTCKATCIUTE CHU, Thit kKaTo DOHOBT € HeHCpCOHI/I(I)I/IL[I/IpaHO 000cobeHo UMYHICCTBO, a HC
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aKIIMOHEPHO JAPYKECTBO, U HIMA IPYKECTBEHU OPTraHH, B TOBA YUCJIO 0010 CHOpaHNe Ha aKIIMOHEPHUTE WK APYT
mo100eH OpraH.

3. IlpexkparsaBane Ha Ponxa

@OHIBT Ce NMpeKpaTsBa:

1. moOpOBOJNIHO - TO pelIcHHEe Ha YTPaBJISABANIOTO APYKECTBO, BKJIIOYUTEIIHO B Ciyyas Ha OOpaTHO
W3KYITyBaHE HA BCUYKH JSUIOBE;

2. IPUHYAUTEITHO:

a) MpH OTHEMaHe Ha pa3pelleHHeTO Ha YTPaBISABAIIOTO APYKECTBO 3a OpPTaHW3WpaHe W yIpaBIeHHE Ha
donga or Komucusra;

0) koraTo B CpOK 1O TpPH Mecema cjea OTHEeMaHe Ha JHICH3a, MPEKpaTsSBaHEe WM OOSBSBaHE B
HECHCTOSITEITHOCT Ha YTIPaBIsBAIIOTO APYKECTBO HE € N30paHO HOBO YIPABIISIBAILO APYKECTBO Wil DOHABT He
e mpeoOpa3yBaH upe3 CIMBAHE WK BIWBAHE;

3. B IpyTH MPEIBUICHU B 3aKOHA CITy4au.

3a nobpoBoaHO npekparsBane Ha Donpa e HeoOxomuMo paspenienue oT Komucusra. B cpok mo 14 num ot
pEIIeHUETO Ha YTIPaBJIABALIOTO APYKECTBO 3a JOOPOBOJHO HpekpaTsaBaHe Ha DoHA, TO € [UTHXKHO Ja MoAae
no Komucusara 3asBieHHe 3a M3[aBaHe Ha paspellicHUe 3a npekparsBaHe Ha DoOHAA, KbM KOETO Mpujara:
PCIICHUETO HAa KOMIICTCHTHHS OpraH Ha YTMpaBIABAIOTO JPYKECTBO 3a MpekparsBaHe Ha DoH[a; MiaH 3a
JMUKBUJAIMS, B KOHTO 3QJBJDKHTEIHO C€ MPEIBIDKAAT MEPKM 3a 3allhTa Ha MPUTEKATENUTe Ha JSUIOBE,
BKIIIOUMTENTHO 3a0paHa Ja ce W3BBPIIBAT CHCIKM ¢ akThBU Ha DOHJA, OCBEH ako TOBa Ce Halara oT
JIUKBUJAIMATA; (UHAHCOB OTYET CHIVIACHO M3MCKBaHMATA Ha Wi, 29, an. 9 oT 3akoHa 3a CYETOBOJACTBOTO KbM
JlaTaTa Ha HACTHIIBAHETO HA OCHOBAHMETO 3a NMpEeKpaTsIBaHEeTO; U3ncKyemuTe chriacHo Hapenda Ne 44 nanuu u
JIOKYMEHTH Ha U30paHusl JINKBUIATOP, KAKTO U IpYyrH npensujcHu B Hapenoa Ne 44 naHHM U TOKyMEHTH.

[To oTHOWICHKME Ha MMKBUAaNUATa Ha DOHIA ce mpuaraT CbOTBETHO Pa3nopenouTe Ha wi. 267, wi. 268, an.
1 u3,am 270,271 u 273 ot ThproBekust 3aKoH, KaTo (pyHKIUUTE Ha PHKOBOAHUS OpraH 1o wi. 270, aim. 2 u 4.
272, an. 4 T3 ce u3bAHABAT OT Y IPABISABALLOTO APYKECTBO. JIMKBUAATOPHT € JTBKEH 1a IOKAHU KPEIUTOPUTE
Jla TIPEIISABSIT B3EMaHUATA CH, JIa TOBBLPIIN TEKYIIUTE CACIKH, a cChOepe B3eMaHUATa U MPEBHPHE OCTAHAIOTO
nMyIIecTBo Ha DOHA B TTapH, CJIe KOSTO J1a yAOBIECTBOPH KPESIUTOPUTE M Pa3IIPESIIH OCTAaHAIOTO OCPeOpeHO
uMytiecTBo Ha DoHJa (aKO MMa TaKOBa) MEXKIy NMPUTESKATEIUTE Ha SITOBE, Chpa3MEPHO Ha MPUTEKABAHUTE OT
TAX Is1I0BE BbB DoHpa.

[Ipu npunyauTenHo npekparasane Ha PoHJa B caydyauTe, KOraTo B CPOK 10 TPU Mecella ciie]l OTHEMaHe Ha
JIMIIEH3a, IPeKpaTaBaHe Ui 00sSBsABAaHE B HECHCTOSATEIHOCT Ha YTPaBIABAIIOTO APYKECTBO HE € M30paHo HOBO
YIpaBJIsBaIIO APYKecTBO WK POHABT HE € MpeoOpa3yBaH Ype3 CAMBAHE WIN BIMBAHE [0 PEAa U IPH YCIOBHUATA
Ha w1. 109 ot Hapen6a Ne 44, 3anouBa nporienypa 3a nmpekpatsBane Ha DoHIa IpH CHOTBETHO MPHIIOKEHUE HA
npolenypara 3a JOOpOBOJIHO NpekpaTsiBaHe, omnucaHa no-rope. Ilo Bpeme Ha mponenypara o 3aMsiHa Ha
YupasnsaBanioto npyxkectso Mo wi. 109 ot Hapemba Ne 44, Bcekn MHBECTUTOP MMa TIPABO J1a TIOMCKa 00paTHO
M3KYITyBaHe Ha JIAJI0BETE CH, 0€3 1a IBJIKH T0-BUCOKU TAaKCH U 0€3 IPYTH TOMBIHUTEITHH PAa3X0IH C U3KITIOYCHHE
Ha pa3xoJuTe 3a 00paTHO U3KYyIyBaHe, aKO UMa TaKHBa.
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