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

@ ACK CmabusHocm

Hemcku akyuu
ofp group

KONEKTHBHA CXeMa 0T OTBOPEH THUII 34 MHBECTHUPAHE

P MOEMaHE HA YMEPEH 10 BUCOK PUCK

Horosopen ¢onn ,,JJICK CrabuwnmnocT - Hemcku aknun™ (Hapudad mo-noiy ,,JICK CrabumHoct -
Hemcku axuun”, ,JloroBopuus ¢ona” wumu camo ,,PoHna”), opraHu3vpaH U YNpaBIsBaH OT
ympasisBamio apyxectso , JICK VYmpasnenue na aktuBu” AJl (,,YmpaBiasBamoTo IpyXKeCTBO”),
u37aBa/ MpoJaBa JSUI0OBE, MPEAOCTABAIIN €THAKBU IpaBa Ha TEXHHUTE MpUTekaTenu. Beekn paboten
neH QoHABT Npejiara Ha UHBECTUTOPUTE CBOM JSIOBE 3a MPoJak0a U T U3KyIyBa 00paTHO MO TSIXHO
xenaHue. bposaT nsnoBe Ha PoHAA € MPOMEHIIMB, B 3aBUCUMOCT OT 00eMa Ha U3BbPILICHUTE MPOJaKOH
Ha JIJI0BE M HAa OOPAaTHOTO UM U3KYITyBaHe.

Ilpocnexmvm 3a nybnuuno npeonacane Ha osnose na J{CK Cmaburnocm - Hemcku axyuu
(., IIpocnexma”™) cvovporca yanama ungopmayus 3a Ponoa, HeodxoOUMa 3a 83emane Ha peuieHue 3a
ungecmupane 8 uzoadenume om Ponoa 0a106e, GKIIOYUMENTHO OCHOBHUME PUCKO8e, c8bp3aHu ¢ PoHda
u Hecoeama Oetinocm. Mneecmumopume mpsaosa oa pazdumam camo Ha UHOOPMAaAyusama, Kosimo ce
cvovpoca 6 Ilpocnekma. JJCK Cmaburnocm - Hemcku akyuu He e omopusupan Huxoe auye 0d
npedocmass pasiuyHa uHgopmayus. B unmepec Ha uneecmumopume e oa ce 3anosnasm c Ilpocnexma,
npeou oa uneecmupam 6 0snose Ha DoHoa.

Hneecmupanemo 6 0snose, GKIIOUUMETHO U30A0EHU OM 002080PHU (OHO08E, KOUMO UZKYNYB8AM
06pamuo 0s106eme Cu, e C8bP3aHo ¢ onpedeienu puckose. Boic. ,, Puckos npoghun u puckosu paxmopu”
om Ilpocnexma, cvOvporcawu ochosHume puckose, cneyuguynu 3a Ponoa u Hezogume 0s108e.

KOMUCHUATA 3A PUHAHCOB HAJI30P E IOTBBPANJIA ITPOCIIEKTA C PEHIEHHUE
Ne 98-71d OT 08.02.2013 I'., KOETO HE E NPEINOPBHKA 3A HHBECTUPAHE B
HPEIAJIATAHUTE ASJIOBE. KOMUCHUSATA 3A ®PUHAHCOB HAZI3OP HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKALUIUTE CE
B IPOCIIEKTA JAHHU.
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Kvm nacmoswus Ilpocnexm 3a nybauuno npeonazane Ha 0sinose Ha 002080per Gpono ,,JICK Cmaburnocm -
Hemcku axyuu” e npunoscen Ocnosen ungpopmayuonetn 0okymenm na PoHoa 6 Cbomeemcmeue ¢ U3UCK8AHUIMa
Ha Peanamenm (EC) Ne 1286/2014 na Esponetickus napramenm u Ha Cveema om 26 noemspu 2014 2. omuocHo
OCHOBHUME UHPOPMAYUOHHU OOKYMEHMU 34 NAKEMU ¢ UHBECIUYUOHHU NPOOYKMU HA OPebHO U OCHO8ABAUU Ce
Ha 3aCMpaxo8amne UH8eCMUYUOHHU NPOOYKILL.

IIpocmextsT, [IpaBunara, OCHOBHUAT HH(POPMAIMOHEH TIOKYMEHT, IEPUOIMIHATE OT4eTH HAa POH/a, KAKTO
U JIOIBJIHUTETHA MH()OPMAITUS 33 HETO ca JOCTHITHU 32 MHBECTUTOPUTE Ha CIICIHUTE MECTA:

¢ B o¢ucwure Ha ,,barnka JICK” AJl, B kouTto ce TUcCTprOyTUpAaT AstmoBete Ha PoHaa, mocoueHn Ha MHTepHET
cTpanunata Ha ,,banka JICK” AJ]: www. dskbank.bg, B pamkuTe Ha paOOTHOTO UM BpeEME;

¢ B Ynpasissaro apyxectso ,,JICK Yopasnenune na aktusu’” AJl, rp. Codus, yi. ,,Anabun” Ne 36, eT. 3,
ter: +359 (2) 930 1000, en. momra: office@dskam.bg, sure 3a konrakTu: [anuna Iumurposa - Jlupextop
3a BpB3KH ¢ HHBecTuTopuTe HA DOHAA - Bceku paboter neH ot 9:30 mo 17:00 q.;

+ Ha MHTepHeT cTpaHMIiaTa Ha Y IpaBIsBamioTo apyxectso: https://dskam.bg/.


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

Homymocodernte TepMUHN U ChKpaIeHus ce n3monssar decto B IIpocmekra. Hsakou oT Te3m TepmuHH ca
00sICHEeHU 1 Ha ChOTBeTHHTE MecTa B [IpocmexTa.

SAKNUCAIIKMU e 3akoH 3a 1eHHOCTTA HAa KOJMIEKTUBHUTE WHBECTUIIMOHHH CXEMH U Ha APYTH MPEATIPUATHS 32
KOJICKTHBHO WHBECTHPAHE.

3II®PU e 3akoH 3a nazapute Ha (UHAHCOBH HHCTPYMEHTH.
SIIIK e 3akoH 3a myOIMYHOTO MpeJiaraHe Ha HEHHW KHIKA.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 32 M3MCKBaHUsITAa KbM JACHHOCTTa HAa KOJEKTHBHUTE
MHBECTUIIMOHHN  CXEMH, YIpABISABAIIUTE JPYXKECTBA, HANMOHATHUTE HMHBECTUIIMOHHH  (DOHMIOBE,
aIITePHATHBHUTE MHBECTUIMOHHN (POH/IOBE M JINIIATA, YIPABISBAIIHM AITCPHATHBHI HHBECTHIIMOHHHU (DOHIOBE.

Peranament (EC) Ne 910/2014 e Permament (EC) Ne 910/2014 na EBponeiickus napnameHT u Ha ChBeTa OT
23 rormu 2014 ronuHA OTHOCHO €JEKTPOHHATA WACHTU(UKAIINSA U YAOCTOBEPUTEIHHUTE YCIIYTH TPH €IIEKTPOHHU
TpaHCaKIMK Ha BBTPEIIHMS Na3ap 1 3a orMsiHa Ha JupexTtuBa 1999/93/EO.

3EJIEYY e 3aKkoH 3a eNeKTPOHHUS JOKYMEHT U €JIeKTPOHHUTE YJOCTOBEPUTENIHU YCIYTH.
Komucus ¢ Komucusra 3a puHaHCOB HaA30p.

3amMecTHUK-TIpeacenaTe]l € 3aMeCTHUK-TIpEACENaTeNsIT, pPBbKOBOACH] yIpaBieHue ,Hamsop Ha
HHBECTHIIMOHHATA neiHocT Ha Komucusdara.

Perynupan ma3ap no cmucbia Ha wi. 152, an. 1 u 2 ot 3IIOU e MHOrocTpaHHa cuctemMa, OpraHu3HpaHa
W/WIK yOpaBisiBaHa OT Ia3apeH OIepaTop, KOSTO cpella WM ChICHCTBA 3a CPELIaHETO Ha MHTEPECHUTE 3a
NOKyIIKa M Npojaxk0a Ha (UHAHCOBM HMHCTPYMEHTH Ha MHOXECTBO TPETH CTPaHU 4Ype3 CHCTeMaTa U B
CBHOTBETCTBHE C HEHHHUTE HEIUCKPELMOHHM MpaBWJIa MO HAYMH, PE3yJATaThT OT KONTO € CKJIIOUYBAHETO Ha
JIOTOBOP BB Bph3Ka ¢ (PUHAHCOBUTE HHCTPYMEHTH, JIOIYCHATH JIO THPTOBHUS ChIIIACHO HEHHUTE TpaBHiIa U/ U
CHCTEMH, JINLICH3NpaHa U QYHKIMOHHUpAIAa PEIOBHO B ChOTBETCTBUE ¢ M3ncKkBaHmsiTa Ha 3[IDU u akToBete 1o
npuiIaraHeTo My. Perynmpan nasap e v Bcsika MHOTOCTPaHHA CHCTEMa, KOSITO € JIMIeH3UpaHa U QyHKIIMOHUPA B
cbhOoTBeTCTBHE ¢ M3uckBaHusTa Ha Hupexrusa 2014/65/EC. ,brarapcka donmosa 6opca” AJl e perynupan
nasap.

Jpyr peryJiMpaH nasap € peryJvMpas rnasap, pasjinue ot To3u o wi. 152, an. 1 u 2 3I1OU, pyHKmoHnpar
PElOBHO, IPU3HAT U MYOJIMYHO AOCTBIICH.

DUHAHCOBM MHCTPYMEHTH ca [IEeHHU KHWXa, MHCTPYMEHTH Ha TapUYHUSA Ta3ap, A47I0Be Ha MPEeaNpHUITHS 32
KOJIEKTMBHO MHBECTHPAHE, IOTOBOPH 32 Pa3iHKH, JePUBATUBHHU JOTOBOPH U APYTH JI€PUBATUBHU HHCTPYMEHTH.

IpexBbpiasieMH IEHHH KHUKA Ca:
a) aKIMH B JPYKECTBA U JPYTU IICHHH KHWXKA, CKBUBAJICHTHUA Ha aKI[UH;
0) obnuranuu u Apyru GOpMU Ha CEKIOPUTU3UPAH ABIT (JIBITOBH IIEHHU KHIDKA);

B) APYTryu NpEeXBbPJIACMU ICHHU KHUXKA, KOUTO AaBaTt IIpaBo 3a HpI/II[O6I/IBaHC Ha NPEXBBPJIACMU ICHHU KHUXKaA
Upe3 3allMCBAHEC WJIM U3BBPIIBAHC HA 3aMsHA.

AKIUM ca IeHHW KHWKA, TaBallly MPaBO Ha COOCTBEHOCT Ha OIPEJEIICH I OT €lHAa KOMIIaHWUsI, PaBo Ha
rJ1ac B 00IIIOTO ChbOpaHUe Ha aKIIMOHEPUTE, ITPABO HA TUBHICHT U JIUKBUIAIIMOHECH JISIL.

JABJAroBH IeHHH KHUXKA ca OoONWranuu M JPYTH MOJOOHH IIeHHH KHIXa ((DUHAHCOBH HWHCTPYMEHTH),
BB3HUKHAJM B PE3YJITAT Ha PEJOCTABEH 3a€M OT MPHUTEKATENsI Ha KHIDKATa Ha TEXHUS] eMHUTEHT.

HNHcTpyMeHTH HAa MAPpUYHUS Ma3ap ca MHCTPYMEHTH, KOUTO OOWYaifHO ce ThPryBaT Ha MapUYHUS Masap,
KaTo KPaTKOCPOYHH ABP’KaBHH LIEHHU KHMXa (CHKPOBUIIIHU OOHOBE), IEMO3UTHH CEPTH(PHUKATH U THPTrOBCKU
LIEHHU KHIXKa, C U3KIIIOYEHNE HA IJIaTeXKHUTE MHCTPYMEHTH, KOUTO Ca JIMKBUIHU U YUATO CTOMHOCT MOXE Aa
ObJie onpeeneHa TOYHO 0 BCIKO BpeMe.
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KonexkTnBHA HHBECTHLIMOHHA CXeMa € IMPEANpHUITHE, OPTAaHU3UPAHO KAaTO WHBECTHUIIMOHHO IPYKECTBO,
JOTOBOPEH (OH WIIH ISJIOB TPBCT, MONYIHIIO pa3pelieHne 3a H3BbPIIBaHe Ha AeHHOCT chriacHo JupexTrBa
2009/65/EO, 4MATO €AMHCTBEHA Liel € KOJIEKTUBHO WHBECTUpAHE, MPH cla3BaHe Ha MPHHIHUINA Ha
pasnpezeeHne Ha PUCKa, B IPEXBBPIISICMH LICHHN KHIKA WITH JPYTH JTUKBUAHU (MHAHCOBU aKTHBU 1O 4. 38,
an. 1 or 3AKWCAIIKY, Ha napuyHu cpeacTBa, HAOpaHU Tpe3 MyOJUYHO MpeJiaraHe, KaTo JSJIOBETe My ca
Oe3HaJIMYHH U 110 UCKaHE Ha TEXHUTE MPUTEkKATEIH NMOJIeKaT Ha 00paTHO M3KYIyBaHEe MPSKO MU HENPSKO Ha
0a3a HeTHaTa CTOMHOCT HA HETOBHUTE aKTHUBH.

JlepuBaTH, HapWyYaHH ONIE TPOU3BOJHU I[ICHHH KHIDKA, Ca WHCTPYMEHTH, YHATO CTOHHOCT 3aBUCH OT
CTOMHOCTTa W JWHAMHUKATA Ha Jpyra [IeHHa KHWUTA, WHJCKC WM MHBeCTHIUS (0a3oB aktuB). [lopamu 1. Hap.
»e(hekT Ha mocta” (leverage) mepuBaTuTe MOTaT Aa MYJTHILTHUIMPAT KAaKTO MedyalOWTe, Taka M 3aryomTe Ha
WHBECTHUTODA.

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

JIMKBHIHOCT O3Ha4YaBa Bb3MOXKHOCT 32 CBOCBPEMCHHA MPOJiak0a Ha aKTHB BbB BCEKH XKeJIaH MOMEHT, 0e3
Jla ce TIoHecaT IEHOBH 3ary0u MpH Mpoak0ara CpsMo Ma3apHUTE HUBA.

JuBepcudukanusi € MHBECTULIMOHHA CTPATErys 3a HaMaJlsiBaHE Ha PHUCKa IOCPEACTBOM HMHBECTHPAHETO B
Pa3InYHU KaTeropud HWHCTPYMEHTH, BKJIIOYMTENIHO B LIEHHM KHID)KAa OT €IHAa KaTeropus, HO W3JaJeHH OT
Pas3InYHU EMUTEHTH, Pa3JIndHU reorpacki 001acTH WK UKOHOMUYECKH OTPACIIH.

XeqKUpaHe € CTpATErus 3a eMMMUHAPaHe (HeyTpalu3upane) Ha MHBECTUIIMOHHHSA pUCK. YecTo ce ocHOBaBa
Ha CJICJIKU C JICPUBATH.

NuBecTuniuoHeH mMKbJI Ha @oHaa o3HayaBa, uye JEMHOCTTA My HMa UUKIMYEH Xapakrtep. Bceku
WHBECTUIIMOHEH HUKBJ € ¢ MPOIBDKATETHOCT OT MpUOIU3UTE Ho 5 (MeT) TOAWHM M BKITIOYBA JBa OCHOBHH
NepHuoia, HApU4aHU YCIOBHO ,,0TBOPEH Nepruon” U ,,orpaHUYeH Mepuoa”, KaTo B CbOTBETCTBHE C HOPMAaTHUBHUTE
M3WCKBAHUSA JSUTOBE IIIE Ce MPOJaBaT U U3KYyIyBaT 00paTHO 0e3 MpeKhCBaHe Mpe3 JBaTa Meproa (¢ U3KI0UYCHIE
Ha CJIy4anTe Ha BPEMEHHO CIIMpaHe Ha 0OPaTHOTO M3KYITyBaHE), HO Ie Ce MpUiIaraT pa3iIndHu TaKCu/ pa3xoau
3a CMETKa Ha MHBECTUTOPHUTE TIPU U3J[aBaHe U 00pPaTHO M3KYITyBaHE Ha JSIIOBETE.

OTBOpeH Nepuoj € IbPBUAT OCHOBEH IEPHOJ OT MHBECTUIIMOHHUS 1IMKBI HA DoHpa. [IpoasmkurenHocTTa
Ha repuojia e nmpubiausuTenHo 1 (eanH) Mecer.

OrpannyeH mnepuoJ € BTOPUSIT OCHOBEH TIEpHOJ OT WHBECTUIMOHHUS LUKbI Ha @onna.
ITpoIb/KUTEHOCTTA Ha TIEPUO/Ia € NPUOIN3UTENHO S (T1eT) TOMHU.

MesknnHeH MePUOJ € 4acT OT ,,0rpaHUICHUS IEpHOA”, IPe3 KOUTO I1Ie ce MpUIIaraT o-HUCKU TaKCH/ pa3Xxolu
3a CMETKa Ha MHBECTHTOPHTE NpH IMpoaax0a W oOpaTHO M3KyIyBaHE Ha ISJIOBE B CPaBHEHHE C TaKcHUTe/
pasxonuTe Mpu Npojakda n 0OpaTHO M3KyIyBaHE Ha AAJIOBE IPEe3 OCTaHalaTa 4acT OT ,,0OrpaHUYCHHS IepHox’” .
[IpoawsmwxuTenHocTTa Ha nepuoaa € npudimsutenHo 1 (exuH) mecen. Beeku ,,orpannuen nepuoxn’” BKIouBa 4
(ueTupu) ,,MEXIUHHU Tepuoja’, KaTo HAa4ajIoOTO Ha HbPBHSA ,,MEXKIUHEH MEpuoa’ € NpuOIu3uTeaHo 12
(nBaHazeceT) Mecela Ciell HA4YAIOTO Ha ,,0TPAHMUYCHUS TEPHOA”~, a HAYaJOTO HAa BCEKHU CIEBAalll ,,MEKAUHEH
nepuon” € mpubnausutenHo 12 (mBaHameceT) Mecena clie]] Ha9ajloTo Ha MPEIXOIHUS ,,MEKIUHEH TMEPHOI~ OT
CBINNSA ,,0TPAHUYEH MEPHON”.

JAbpxaBa wieHKa 03Ha4aBa JIbpKaBa, KOSATO € WieHKa Ha EBpomeiicKkus Chi03, WK ApyTa IbpKaBa - CTpaHa
o CriopaszymenneTo 3a EBporeiickoTo MKOHOMHYECKO ITPOCTPAHCTRO.

TpeTa AbpKaBa O3HavaBa AbprKaBa, KOATO HE € AbpiKaBa YJICHKA, KaKTO € OIIPECIACIICHA I10-TOpE.

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

Il. AHBECTUIIMOHHUA UEJIU, CTPATEI'MU U ITIOJIUTUKHA

JCK Crabunnoct - Hemcku akuuu e roroBopeH ¢oHa 1no cMuchiaa Ha wi. 5, an. 2 3AKUCAIIKU. ®onabt
MIPEJICTaBIIsIBa KOJIEKTHBHA CXE€Ma OT OTBOPEH THUII 32 MHBECTHPAHE MPEUMYILECTBEHO B LIEHHU KHIDKA, U31aJICHH
WIN TapaHTHpaHH OT ObJrapckara IbpXaBa, OT Jpyra AbpKaBa WICHKA WM TpeTa IbpikaBa, OOIIMHCKU
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o0sranyy, KOpHopaTUBHU OONUTanMy 1/ Wi OAaHKOBH JETIO3UTH B KPEIUTHH MHCTHTYILMH CHC CEIajHIIE B
Peny6nuka benrapusi, B apyra appxaBa WieHKa WIKM B TpeTa abpkaBa. C Lies ocurypsiBaHe Ha KallUTajaoBa
neyanba Ha HHBeCTUTOpUTE POHABT MOKE /12 MHBECTHPA U B APYTH JUKBUAHU (PMHAHCOBU aKTHBU MO CMHCHIIA
Ha wi. 38 ot 3AKUCIIIKHY, B T.u. nepuBaTuBHU (UHAHCOBH MHCTpyMEHTH. DOHIBT MOXKE Jla MHBECTUPA U B
aKUIuK/ Js710BE Ha KOJIEKTUBHHM MHBECTHIIMOHHU CXEMH Che cefanuie B PenyOnuka boarapus unu B 4yxOuna.

Horoopaust (GoHa € 000c00CHO UMYIIECTBO 32 KOJICKTHBHO MHBECTUPAHE B MMOCOYCHUTE MHCTPYMEHTH C
orjie/l MOCTHTaHEe Ha M3IIOKEHUTE IO-I0JIy WHBECTHLIMOHHM neiu. AkTmBuTe Ha POHIA Ce ChXpaHsABaT OT
JemozuTtap.

1. UHBeCTULIMOHHM LIEJIH

OcHOBHHTE MHBECTHUIIMOHHY Ienn Ha DoH/a ca (TIpeJICTaBeH! B CIICIHIS IPHOPHUTET):

+¢ 3amuTa Ha 99 (IeBeTACCET M IEBET) Ha CTO OT CTOMHOCTTA HA MHBECTUIIMHUTE HA IPUTEKATEIUTE Ha ISJI0BE
BBEB DOHIA;

¢ JIOKOJIKOTO € ChbBMECTHMO C TOPEroCcOoYeHaTa IeJl — HapacTBaHe HA CTOMHOCTTAa HA MHBECTHIIUMTE Ha
MIPUTEKATEIUTE Ha JSUIOBE HaJ 3aIUTEHHs pa3Mep MOCPEICTBOM pealn3upaHe Ha MAKCUMAIHUS BB3MOXKEH
noxon oT DoHAA MY MOEMaHe Ha YMEPEH 10 BUCOK PHCK;

‘:’ OCUT'YypsIBAHE Ha MAaKCHUMaJIHA JIMKBUAHOCT Ha HWHBCCTULMUHUTE Ha IMNPUTCKATCIUTC Ha MOAJI0BEC IIPE3
,»OTBOPEHHUS NIEpUoa’”.

3amura Ha 99 (neBeTaeceT U IEBET) HA CTO OT CTOMHOCTTAa Ha MHBECTHIMATA O3HAYaBa HETHATA CTOMHOCT Ha
aKTUBHUTE HA €AMH [sJ, U34MCIIEHA KbM IOCJIEAHUS pabOTeH AEH OT ,,0rpaHuueHHs nepuon’, na Obae He 1mo-
Hucka oT 99 (meBeTmeceT M JAEBET) Ha CTO OT HETHATA CTOMHOCT HAa aKTHBHUTE HA €JHMH JISUI, M3YUCICHA KbM
MoCIeTHAS padOTeH JieH OT ,,0TBOPEHUS MeproA’. 3a MOCTUraHe Ha Ta3W IeNl Y IPaBIIABAINIOTO JPY>KECTBO e
MHBeCTUpa 3a cMeTKa Ha DoHa B OAXOASAIIN HHCTPYMEHTH 110 BUI X CPOYHOCT, IPUJIaraiKyi HHBECTUIIMOHHATA
CTpaTerud MW IIOJIUTHUKA, OIMMCAaHW I10-J0J1y, BKIIIOUUTCIHO HWHBCCTHUUIHUOHHUTC IUKIIM, BKJIIOYBAIlXU T.Hap.
OTBOPCHU M OTPAHNUYCHU IIEPHUOIH.

Hsama CUT'YPHOCT, 4€ ®OHHBT 1€ MOCTUTHE MHBECCTUIIMOHHUTE CH IICIIH.

2. IHBeCTMLIMOHHA CTPaTerus M NoJuTUKa. ChCTaB U CTPYKTYPAa HA AKTUBHUTE

WuBecturmonnata crpaterus Ha MoHma nMpeasmwkaa ¢ e 3ammra Ha 99 (1eBeTmeceT W JEBET) Ha CTO OT
CTOMHOCTTA Ha MHBECTHUIIMHUTE HA MPUTEKATEINUTE Ha JsI0Be BbB DOH/IA, MHBECTUPAHE HA OCHOBHATA YACT OT
AKTHUBUTE B IICHHU KHWXKA, U3/IaJICHU WM FapaHTUPAaHU OT ObJrapckara JAbpiKaBa, JIbpKaBa WICHKA WU TpeTa
JIbpKaBa, OOIIMHCKH OOJIUTAIlNH, KOPIIOPATUBHHU OOHTAINH 1/ WM OAHKOBU JETIO3UTH B KPEIUTHA HHCTUTYIIUN
che cepanuine B Permrybnika benrapus, B ipyra rppkaBa 4iieHKa WK TPETA AbpiKaBa 1/ WK B aKITUK/ JSUI0BE HA
KOJICKTHBHH WHBECTUIIMOHHH CXEMH ChC cefanuiie B briarapus nim gy OuHa.

C men ocurypsiBaHe Ha KaluTalioBa TedainOa Ha wHBecTUTOopuTe DOHIBT MOXKE Ja MHBECTUPA YacT OT
AKTHUBUTE CH B JIPYTH JIMKBUIHU ()MHAHCOBU aKTUBHU 1O cMuchia Ha wi. 38 3AKWUCAIIKH, B T.4. n1epuBaTUBHU
(hMHAHCOBH MHCTPYMEHTH, C KOSTO J1a C€ OCUTYPH €KCITO3UIIHS KbM HHICKCH BbPXY aKIIMH Ha HEMCKH KOMITAHUH.,
Crparerusta TpeaBmwkaa 4pe3 Te3n WHCTpyMeHTH DOHABT Ja ydacTBa B E€BEHTYaJIHOTO ITOBUIIABaHE Ha
CTOWHOCTTAa Ha 0a30BUs aKTHB, BbPXY KOWTO Ca 3aKyNEeHH ChOTBETHUTE ICPUBATUBHU HHCTPYMEHTH, HO
CBINEBPEMEHHO J1a ObJIe MTPE/INa3eH OT NOHWKaBaHe Ha CTOMHOCTTA Ha 0a30BUs aKTUB.

Ilo orHOMmICHKE Ha (DOH)_'[a, HE CC NPCABMIK/A U3IPAKIAHEC HA OTPACIOBA CIICHUATIU3AalNA HA CXEMaTa.

Hpes OrpaHUYCHUTE IICPUOAU (DOHI[’BT MOXKE a MMa TCpUTOpUAIHA ClICUAIU3allusd KbM MKOHOMHKATA Ha
repMaHI/IH Ype3 CKCIOo3ulus KbM BOI[CH_I/I/I I/IH):[GKC/I/I BBpPXY aKOMUM Ha HEMCKH KOMIIaHUH, Haii-Beue qpe3
HWHBECTULIUU B ICPUBATUBHHA (1)I/IHaHCOBI/I WHCTPYMCHTHU.

C orJiea NMMoCTUraHe Ha MHBCCTUIIMOHHUTEC IICJIN Ha CDOH)Ia, HeﬁHOCTTa MYy HWMa HUKIWYCH XapaKTep. Bceku
HWHBECTUIIMOHECH IHUKDBJI € C NPOABIDKUTCIIHOCT OT HpI/I6JII/I3I/ITeJ'IHO 5 (HeT) TOAWHW W BKIIFOYBA ABa OCHOBHHU
nepuoaa. q)OHZI’bT OCBUICCTBABA HEIIPEKBCHATO CBOATA HeﬁHOCT, KaTO BCCKH HOB IIMKBJI 3a11049Ba J1a TCUYC BEHAra
CJICO U3TUYAaHC HAa MPCAXOAHM.
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[IspBUAT OCHOBEH MEPHO/I € HAPEUECH ,,0TBOPEH IEPHO” U € C MPOAB/DKUTEITHOCT OT IPUOIU3UTETHO 1 (euH)
Mmecetl. [Ipe3 To3u nmepuos ce U3BHPINBA AKTUBHO HAOMPaHEe Ha CPEJICTBA OT HHBECTUTOPHTE. TOBA € ¥ IEPUOABT,
pe3 KOMNTO WHBECTUTOPUTE, 3aKyIIIN AsU10Be Ha DOHAA Mpe3 MPEeaX0JHH HHBECTHIIMOHHH [IUKITU U KeJIaeIIn
Jla HampaBAT 00paTHO M3KYIyBaHE, € MPEMOPHUYUTEIHO Ja MpoAaaaT cBouTe AsuioBe oopatHo Ha Donna. Ilo
BpeMe Ha ,,0TBOPCHUS Mepuo)” akThBHUTE Ha DOH/IA Ce MHBECTHPAT B UHCTPYMECHTHU Ha MMapUYHUS 1Ma3ap, aKIuu/
JIII0BE Ha KOJICKTUBHY MHBECTUIIMOHHU CXEMH M/ WM OAaHKOBH JICTIO3UTH.

BTopusaT 0CHOBEH Ieproa € HapeyeH ,,0rpaHudeH Mepruoa” U € ¢ MPOIBIDKATEITHOCT OT MPUOJIM3UTEITHO 5
(met) romuuu. ,,OrpaHMYEHHAT MTEPHO” 3all0YBa Ja Teue HA ITBPBHA IEH CIIEN M3THYAHETO Ha ,,0TBOPEHUS
nepuoxa’. Ilpes ,,orpanndenns nepuoa” OOHIABT OCHIIECTBABA CBOMTE OCHOBHHU LIEJIH — OCUTYpSIBaHE Ha 3aIuTa
Ha 99 (meBeT/eceT U IEBET) Ha CTO OT CTOMHOCTTA Ha MHBECTHIIMSTA HA MPUTEXKATSIUTE Ha AsI0Be BB DoHIa
U pealu3MpaHe Ha KamuTanoBa mevanda. 3ammra Ha 99 (meBeraeceT W JEBET) HA CTO OT CTOMHOCTTa Ha
WHBECTHIIMATA TIPE3 TO3M IEPHOJ O3HAYaBa HETHATA CTOHHOCT HA aKTHUBUTE HA CIUH JIsJI, W3YHUCICHA KbM
nocliieiHus pabOTeH JIeH OT ,,0rpaHuYeHHs Iepuo’, 1a Obje He mo-Hucka ot 99 (IeBeTneceT u JeBET) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha CAUH 4J1, U3YUCIICHA KBbM IIOCICIHHA pa6OTCH AC€H OT ,,0TBOPCHHA
neprox”’.OCHOBHATA 4acT OT akTUBUTE Ha DOH[A Mpe3 TO3U MepHoj Ie ObJaT WHBECTHPAHH B IICHHW KHUXKA,
W3AJICHA WM TapaHTUpPaHW OT OBirapckara Abp)kaBa, AbpiKaBa WIECHKA WM TpPeTa Abp)KaBa, OOMIMHCKH
o0JHranum, KOPIopaTUBHU OONIHUTaiK 1/ WM OaHKOBH JICTIO3UTH.

C men ocurypsiBaHe Ha JTUKBUIHOCT Ha WHBECTHUIMHTE Ha MPUTEKATENNUTE HA ISIIOBE, Mpe3 ,,0rpaHuICHUS
nepuoa” ce MPEABMKIAT HAKOJIKO ,,MEXIUHHY MEPHOIa”, IPE3 KOUTO IIIE Ce MPUJIATraT MO-HUCKH TaKCH/ pa3xoau
32 CMETKAa Ha WHBECTUTOPHUTE NpPHU Mpojak0da W 0OpaTHO W3KYIyBaHE Ha JSJIOBE B CPaBHCHUE C TaKCcHUTe/
pa3xoauTe MpH Mnpojiaxkda 1 00paTHO M3KYITyBaHE Ha JISJIOBE MPE3 OCTaHAJIaTa 4acT OT ,,0rPaHUYCHUS MEpUo”.
WNuBecturopure ciensa 1a ©MaT MPEIBU], U 3aKyIUIUTE ISI0BE MPe3 ,,MeKAUHHUTE MTEPHOIA” HAMA 1a MOTaT
Jla pazdyuTar Ha 3ammra Ha 99 (meBeTaeceT u JEBET) HA CTO OT CTOMHOCTTA Ha CBOSTA MHBECTHIMS B Kpasi Ha
,»OTPAaHUYECHUS TIepUon’” .

C men peanu3upaHe Ha KalUTaloBa redanda, 4acT oT akTuBuTe Ha DoHma MoraT 1a ObIaT WHBECTHPAHH 110
TaKbB HAYWH, Y€ J]a C€ OCUTYPH €KCIO3HIINS KbM HHJIEKCH BHPXY aKI[MM Ha HEMCKH KOMIIaHWH, Haii-Bede upes
WHBECTHIINU B JICPUBATHUBHH (DMHAHCOBH MHCTPYMEHTH.

YpaBisBaioTo JIPyXKeCcTBO e MHGOPMHUpPA MPUTEIKATSIUTE HA JAJI0BE M OCTAHAIUTE WHBECTHTOPH 32
TOYHATA JIaTa, Ha KOATO Il 3a[104Ba BCEKH ,,0TBOPEH”"/ ,,OrpaHUYCH” U ,,MSIKIMHEH ’ TIEPUOJI OT UHBECTUIIMOHHHUS
Kb Ha @ona, Hait-Manko 30 AHM peu 3al0YBAHETO Ha ChOTBETHUS MEPHO/] UPe3 ChOOIICHHMS:

% Ha BCHWYKH ,,TUIIIETa”, HA KOUTO CE MpUeMaT MOPhUKH 3a Mpoaxda 1 00paTHO U3KYIyBaHE HA JISIOBE OT
donna;

+* Ha MHTepHeT cTpaHunaTa Ha Y IPaBISIBAIOTO JIPYKECTRO.

YnpasisiBaoTo APYKECTBO HHTETPUPA PUCKOBETE 32 YCTOWYMBOCTTA M TAXHOTO YIIPABJICHUE B TIpoLieca Ha
B3eMaHe Ha MHBECTULMOHHM PELICHUS NPH ynpasieHne Ha noprdeina Ha @oHna, Taka ye POHABT OTroBaps Ha
n3uckBanuaTa Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha ChBeTa OT 27 HOEMBpPHU
2019 romuHa OTHOCHO OIOBECTSABAHETO Ha HH(GOpPMAIUS BbB BpPbh3Ka C YCTOWYMBOCTTA B CEKTOpa Ha
¢unancosure ycnyru (Permament (EC) 2019/2088).

B cborBercTBHe ¢ wi. 7, maparpad 1 ot Pernament (EC) 2019/2088, Y| nmpenocTaBsi cjeaHaTa
HH(poOpManH:

B nonmbnHeHne KbM pUCKa 32 YCTOWYHMBOCT, Ba’KEH aCMEKT Ca M OCHOBHHUTE HEONarompHsTHU Bb3ACHCTBUS
(Principal Adverse Impact — PAI). He0GnaronpusTHOTO BB3ACHCTBHE BBPXY YCTOWYMBOCTTA MOXE Ja Ce
oTpeJiesid KaTo OTPHULATEIICH pe3yiTaT Ha MHBECTUIIMOHHHUTE PEIICHUs BbpXY (PakTopuTe Ha yCTOWYHMBOCT, T.€.
uHBecTuIMUTe Ha DOHIa MOTaT J]a UMaT MPSIKO MIIM KOCBEHO HEONAaronpUsITHO BB3JICHCTBHE BBPXY (aKTOPUTE
Ha yCTOMYMBOCT (Hamp. YHCTOTa Ha BBh3AyXa, OMOpa3HOOOpas3me, pecypcy 3a MUTeiHa BOJa, YOBEIIKH IIpaBa,
YCJIOBHSI HAa TPY. U JIp.)

[o oTHomIeHNe HA TO3u DOH, YTIPaBIABAIOTO APYKECTBO B3UMA MTPEBUJ HEOIATONIPUATHH Bh3JICHCTBUS
Ha CBOMTE MHBECTHLIMOHHH PEUICHUs BbPXY (DaKTOPHUTE HA YCTOWYMBOCT.
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DoHABT HAMA 32 1Iel JIa HAChPYaBa eKOJOTHMYHU W/VJIH COIMAITHI XapaKTepUCTUKY (He Moraja B 00XBaTa Ha
. 8, maparpad 1 ot Permament (EC) 2019/2088) mnu ycTOWYMBY HHBECTUITNH (HE TIOMaAa B 00XBaTa Ha 9L 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B crotBeTrcTBHE € 4. 7 oT Persmament (EC) 2020/852 na EBponeiickust mapiament n Ha CbBera ot 18
oHHu 2020 roanHa 3a ch3laBaHe HA paMKa 3a yJeCHsBaHe HA YCTOMYHMBHTE HHBECTHIIMHU M 32 H3MEHEeHHne
Ha Peraament (EC) 2019/2088, Y1 npenocTaBs cienHaTa uH(OPMAIUSL:

ITonacrosimem, naBectuinute Ha @oHma He ca choOpazenu ¢ kpurepunte Ha EC 3a ekonornyHo ycToitunBu
MKOHOMUYECKHU JACHHOCTH.

KOHKpCTHaTa CTPYKTYpa Ha aKTUBUTE 3aBUCU OT MOMCHTHUTEC ITa3apHU YCJIOBUA U € JTUHAMWYHA B TPAHULIUTE
Ha MOCOYCHUTE IO-A0JIYy OIrpaHUYCHUA. HO-KOHKpCTHO, akTuBuTe Ha MOHIA ce HWHBECTUPAT B CIICAHUTE I'PYIIU
(pI/IHaHCOBI/I HWHCTPYMCHTHU U B PAMKUTC Ha JOJIYIIOCOYCHUTC MAKCUMAJIHU IMPOLCHTU:

1. O6mo mo 100 Ha cto ot akTHBHUTE HAa DOHJA B:

a) EHHW KHW)Ka W MHCTPYMEHTH HAa TapUyHHS Ma3ap, eMHTUpaHu oT PemyOmuka Bwirapust wiam apyra
I'bpKaBa YJICHKa,;

0) MHCTPYMEHTH Ha NApUYHMS [1a3ap U3BBH T€3U, ThPI'yBaHU Ha PeryJupaH I1a3ap, ako BbPXY €MUCHSTA HIIH
€MUTEHTA Ha T€3W HHCTPYMEHTH CE OCBILIECTBSIBA HAN30P € LI 3allUTa HA HHBECTUTOPUTE WM CIIECTABAHUATA,
E€MHUTUPAaHU WU TapaHTHPaHU OT LIEHTpaJIHU opranu B PermyOnuka bearapus win B apyra nbpxasa Wi€HKa, OT
Bbrarapckata HapopHa 6aHka, OT LeHTpalHa OaHKa Ha Apyra Ibp)KaBa wWieHKa, OT EBponeiickata neHTpanHa
Oanka, oT EBpomneiickusi chro3 win oT EBporneiickaTa MHBECTHLIMOHHA OaHKa, OT TPETa AbP)KaBa, a B CIy4auTe Ha
(denepanHa IbpKaBa - OT €IMH OT WICHOBETE Ha (QenepaiHaTa Ibpapa, OT MyOlIHYHA MEXIyHapoIHa
opraHm3alys, B KOSITO 4IeHyBa IIOHE e/IHa AbpKaBa WICHKA;

B) LICHHU KHIKA U MHCTPYMEHTH Ha MApPUYHUS 1a3ap, eMUTHPAHU WIIM TapaHTHpaHU OT JunaTa 1o 0. ,,6” (6e3
Te€3u 110 0. ,,a”), B TOBA YHCIIO LIEHHN KHIKA 1 MHCTPYMEHTH Ha MapUYHUA Ia3ap, EMUTUPAHHU OT TPETa AbpPXKaBpa,
U IONyCHATH A0 WU THhPTyBaHU HA peryiupal maszap no ui. 152, an. 1 u 2 ot 3I1I®U unu ThpryBaHu Ha ApyT
perynupal nasap B PemyOnuka bearapus wnu B apyra abpkaBa WiCHKa, WIM JOIYCHATH 10 THPTOBHS Ha
odunmanes nasap Ha ¢GoHmoBa Oopca WIM THPTYBaHM Ha APYT PEryJIMpaH Ia3zap B TPETa IbpiKaBa, KOWTO €
BKJIIOYEH B CITUCHK, 07100peH oT Komucusita, unu e npensuieH B [IpaBuiara na ®onna,

T') BJIOTOBE B KPEIMTHA UHCTUTYIINH, IJIATUMHU [IPH IOUCKBAHE MIJIHM 33 KOUTO CHIIECTBYBA MPABOTO Jia ObIaT
M3TErJIEHH TI0 BCSIKO BpeMe, M C JaTa /o Majexa He moBede oT 12 Mecera, MpH YCJIOBHE Y€ KpeauTHaTa
WHCTUTYIHSI € che cepanuie B PermyOnuka beirapus uinu B Ipyra appkaBa WieHKa, a ako € ChC CelanIle B
TpeTa AbpXaBa, IPU YCIOBHE Ye Clla3Ba MpaBuia U € 00eKT Ha Haa3op, kouto Kommucusira e onpenenuia 3a
€KBHMBAJICHTHH Ha TE€3H ChITACHO MPaBOTO Ha EBpomneickus cpro3.

2. 06110 1o 50 Ha cTo ot aktuBuTE Ha POHIA B:

a) IIEHHHW KHIDKA W WHCTPYMEHTH Ha MApU4YHUs Ta3ap, eMUTHPAHU WIHA TapaHTUPAHU OT PETHOHAIHU WIN
MeCTHH opraHu Ha PemyOnmka brirapus, Ha qpyra gbppikaBa 4ieHKa WIM Ha TpeTa AbpKaBa, JOMYCHATH JI0 WIH
THPTYBaHU Ha perynupaH mazap mo wi. 152, an. 1 u 2 ot 3IIOU wim ThpryBaHU HA JIPYT peryavupaH ma3ap B
bwarapus uiu B Apyra IbpikaBa 4iIeHKa, WU JIOIyCHATH J0 THProBHS Ha opHIMalieH ma3ap Ha ¢oHgoBa Oopca
WM THPTyBaHH Ha IPYT PeryJIupaH rasap B TPeTa IbprKaBa, KOWTO € BKJIKOYEH B CIIMCHK, 0100peH oT KoMucusita,
wim e npeasuaeH B [IpaBuiara na @ouna;

0) MHCTPYMEHTH Ha IMapUYHUS M1a3ap, eMUTUPAHU WM TapaHTUPAaHU OT PETHOHAHU WM MECTHU OpPT'aHU Ha
Perry6nuka bearapust wim Ha Apyra qppkaBa WiICHKa, U3BBH TE3W, THPTYBAHU Ha PEryJIMpaH ma3ap, ako BbPXY
EMUCHSATA WM EMUTCHTA Ha Te3W HHCTPYMEHTH CE€ OCBIIECTBSBA HA30p C IIEJ 3alUTa Ha MHBECTUTOPUTE HIIN
CIIECTSIBAHUSITA.

3. Kopniopatueau 00iHranvu U APyrd JBITOBH [IEHHW KHIDKA M MHCTPYMEHTH Ha MApUYHUS Ta3ap U3BbH
Te3W 1Mo T. 1 W 2, JONMyCHATH JI0 WM THPryBaHW Ha peryinupad mazap mo wi. 152, an. 1 u 2 ot 3IIOU nmu
TBPTYBaHM Ha JIPYT peryavpad naszap B Pemybnuka benrapus — 10 20 Ha cTo oT aktuBuTe Ha POH/A;

4. KopropaTuBHH OONHTanMy M APYTH ABITOBH IIEHHU KHW)KA U WHCTPYMEHTH Ha MAapUYHUS 1Ma3ap W3BBH
TE3W 10 T. 1 ¥ 2, TOMyCHATH 10 ThProOBUS WIH THPIYBaHU Ha pPeryaupad nazap no wi. 152, an. 1 u 2 ot 3[1OU
WIM THPTYBaHHU Ha IPYT peryJupaH rnasap B Ibp:KaBa WiCHKa, pa3nnyna ot PenyOnuka bearapus, uim gonycHatu
0 THProBHsI Ha opuIMaieH ma3ap Ha (oHmoBa Oopca WM THPryBaHW Ha APYT perylupaH ma3ap B Tpera
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J'bprKaBa, ChITIACHO CIIUCHK, 0100peH oT Komucusta, unu npeasuzicH B [IpaBuinara Ha @onga — 10 50 Ha cTo OT
akTuBuTe HA DOHIA;

5. Aknuu B Ipy’KeCTBa U JIPYTH [ICHHU KHWKA, CKBUBAJICHTHU HA aKIUU B JIPY)KECTBA, IOMYCHATH 10 WIN
THPTYBaHH Ha peryiupas nasap mo wi. 152, an. 1 u 2 ot 3[IOU wnu TepryBaHu Ha APYT peryjiupaH mnaszap B
J'bpKaBa YJICHKA, KAKTO U JIOIyCHATHU JI0 ThProBUs Ha o(HIIMAJICH MMa3ap Ha OHI0Ba Oopca WM ThPryBaHU Ha
JIPYT pEryJIMpaH ma3ap B TpeTa AbPiKaBa, KOMTO € BKJIIOYCH B CITUCHK, 0700peH oT KoMucusiTa, Wiy npeaBuicH
B [IpaBunara Ha @onga — 1o 60 Ha cTO OT akTHUBUTE Ha DOHMA;

6. JlsimoBe Ha pyTy KOJNICKTHBHU WHBECTUIIMOHHN CXEMH U JIPYTH NPEANPHUSATHS 32 KOJIEKTUBHO HHBECTUPAHE,
KOUTO OTTOBapsAT Ha ycnoBuaTa Ha 4wi. 4, ain. 1 ot 3JJKUC/IIIKH, He3aBucMMO OT TOBa Jaiii ca ChC CEHAUIIE B
JbpKaBa YICHKA, KaTo IPYTUTE MPEINPUATHS 332 KOJICKTHBHO HHBECTHPAHE TPOBA J]a OTTOBAPST HA YCIOBUATA
mo wi. 38, an. 1, 1. 5, 0. ,,a” 3SAKUCAIIKH, u npu yciioBue, 4e ChIIIACHO YUPEIUTSIHUTE aKTOBE WIIH IIPpaBUjIaTa
Ha TE3W KOJCKTHBHH HWHBECTUIIMOHHU CXEMHU WM TIPSANPUATHS 3a KOJICKTHMBHO WHBECTHpAHE T€ MOrar Jia
WHBECTHpAT 001110 He moBeue oT 10 Ha CTO OT aKTHBUTE CH B JPYI'H KOJCKTUBHU MHBECTUIIMOHHU CXCMH HJIU B
JIPYTH MPEINPUATHS 338 KOJIEKTUBHO MHBECTUPaHe - 10 60 Ha cTo oT akTuBHUTE Ha DOHIA;

7. Hackopo u3maneHu NpexBBPIsSeMH LIEHHM KHIDKA, aKO YCJIOBHATA Ha €MHUCHATA BKJIIOYBAT IIOEMaHE Ha
3aIb/DKEHUE Ja Ce MCKa JOIYCKaHe, M B CPOK, HE HO-ABJBI OT €JHa T'OAWHA OT M3IaBaHETO UM, Aa Obaar
JIOITyCHATH JI0 ThProBUA Ha ,,bhirapcka ¢porgoBa 6opca” AJl, Ha ApyT oduinaneH mazap Ha GoHI0Ba Oopca HiIH
Ha JpyT peryiaupad naszap, (pyHKIMOHHMpal] PeJOBHO, NPU3HAT M MyOJINYHO AOCTBICH, KOWTO € BKJIIOYEH B
CIUCHK, 0700peH or Komucusra, wiu e npensuaeH B [IpaBunara Ha @onga — 10 20 Ha CTO OT aKTUBUTE Ha
donna;

8. O6mo 10 40 Ha cTo oT akTHBHTE HA DOHJIA B MHCTPYMEHTH Ha ApUYHUS Ma3ap U3BBH TE3H, ThPIyBaHH Ha
peryiupaH masap, ako BbPXY €MHUCHSATa WM €MHUTEHTa Ha T€3M MHCTPYMEHTH Ce OCBIIECTBSBAa HAA30p C IIeT
3alIUTa Ha UHBECTUTOPUTE WM CIIECTSBAHUATA U OTTOBAPSIIH HA CJICIHUTE YCIOBHSL:

a) U3JaJICHN Ca OT EMUTEHT, YMATO EMHCHS LIEHHU KHIDKA Ce ThPryBa Ha peryivpad nasap mno ui. 38, am. 1, T.
1 -3 3AKNUCAIIKUY;

0) eMUTHpPaHH WIKM TapaHTHPaAHHU ca OT JIMLE, BbPXY KOETO C€ OCBIIECTBSBA PYACHIMAICH Ha{30p ChITIACHO
KPUTEPHH, ONPEACTICHN OT MpaBoTO Ha EBpomelckusi chio3, WK OT JIHIE, KOETO € O0CKT M cla3Ba MpaBuia,
MPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOMTO Ca IOHE TOJKOBAa CTPOTH, KOJKOTO Ca HM3UCKBaHUATA,
OIIPEJIETIEHU OT IPABOTO Ha EBpoONEiCcKUs ChbIo3;

B) M3JQJICHU ca OT eMUTEeHTH 1o wi. 38, an. 1, 1. 9, 0. ,,r” ot 3AKUCAIIKU, otroBapsiiu Ha KPpUTCPHUH,
onobpenu ot Komucusita, rapantupainy, 4e:

aa) MHBECTHILIMUTE B T€3M HHCTPYMEHTHU ca OOEKT Ha 3alUTa Ha HHBECTUTOPUTE, CKBUBAIICHTHA HA 3aIMTATA,
Ha KOSITO TIOJJIeKAT WHBECTHIIUUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B” Ha i 38, an. 1, T. 9 3SAKUCAIIKU;

00) eMHUTeHTBT € APYXKECTBO, YMHTO KamuTajl M PE3epBH Ca B pa3Mep HE MO-MAJIKO OT JIEBOBATa
paBHocToitHOCT Ha 10 000 000 eBpo, koero mpencTaBs W NyONMKyBa TOAWIIHM ()UHAHCOBH OTYETH B
choTBeTcTBUE ¢ YeTBbpTa qupektuBa Ha ChBeTa ot 25 1o1u 1978 r., npueTa Ha ocHOBaHUE wi. 54, § 3, OykBa
X 0T JIoroBopa OTHOCHO TFOJIMIITHATE CYCTOBOJIHU OTYSTH HA HsIKOU BHUOBE ApyxkecTBa (78/660/ENO) wnu ¢
Pernament (EO) Ne 1606/2002 na EBporneiickust napiament u Ha ChBerta oT 19 ronm 2002 . 32 mpuiiaraHeTo Ha
MexnyHapoIHUTE CYETOBOIHU CTaHAAPTH, U € JIUIle, KOeTo (MHAHCHpa Ipyma OT APY>KEeCTBa, B KOATO y4acTBaT
€IHO WIHM HSKOJIKO JpY)KECTBa, NPUETH 3a THPTOBHS Ha PEryJHMpaH Mas3ap, WId JUIe, KOeTo (UHaHCHpa
JPYKECTBa 33 CEKIOPUTHU3ALU, BH3IOI3BAILM ce OT OAHKOBA JIMHUS 32 OCUTYPsIBaHE Ha JIUKBUIHOCT.

9. JlepuBaTuBHM (UHAHCOBM MHCTPYMEHTH, BKIIIOYMTEIHO EKBUBAICHTHH Ha TSIX WHCTPYMEHTH,
3aIBbJDKEHUSTA 1I0 KOUTO Morar Ja ObAaT M3MBIHEHH Ype3 MapuyHO IUIallaHe, IOMYyCHATH 10 ThPrOBUS MU
THPTYBAaHH Ha peryaupaH mazap mo wi. 152, an. 1 u 2 ot 3IIOU wim ThpryBaHW HA IPYT peryavpaH ma3ap B
PenyGuinka brirapus winm B 1bpkaBa WieHKa, KAKTO U JIOITYCHATH JI0 THPTOBHs Ha o(UIMaJIeH azap Ha GOHI0Ba
Oopca mIM ThPryBaHU Ha APYT PETYIUPAH Ma3ap B TPETa IbpiKaBa, ChIIIACHO CIHCHK, 0100peH oT Komucusra,
win npensuzaeH B [IpaBmnara Ha DoHja, W/ Wik JepUBaTUBHH (UHAHCOBH HMHCTPYMEHTH, THPTYBaHH Ha
M3BBHOOPCOBHU MMa3apu, OTroBapsmy Ha ycioBusita mo wi. 38, an. 1, . 8 3AKUCHIIKU — no 40 Ha cTo oT
aktuBuTe Ha POoHNA;
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10. [pyru 1ieHHH KHIKA U HHCTPYMEHTH Ha MApUYHMS [1a3ap, M3BBH IMOCOYCHHUTE B T. 1 - 9 m0-TOpe U U3BBH
te3u mmo wit. 38, an. 1 3AKMUCIIIKHN — go 10 Ha cTo ot akTuBHTe Ha DOHIA.

®DOHIBT HE MOXKE J]a MPUA0OHBA IeHHU (OJIATOPOHM) METATH U CEPTU(DUKATH BBPXY TSIX.
Kpamka ungpopmayus 3a ocnoenume uneecmuyuu na QPonoa

Lvporcasuu yennu kuuxca (JLK). ALK ca 1baroBu neHHH KHUXA, U3aBaHU U TAPAHTUPAHH OT Ibp)KaBaTa.
IlputexaTensaT Ha TakuMBa IIEHHM KHUXa € KpEeIUTOp Ha JIbpkaBara. beiarapckara abpkaBa uznaba LK 3a
MOKPHUBaHE Ha CBOM KPATKOCPOUHH, CPETHOCPOUHH WIIH IBJITOCPOYHH HY KX OT GUHAHCOB pecypc. [IbppxaBHHUTE
[IEHHH KHIKa MOTaT Ja Ob/IaT IEHOMUHUPAH! KaKTo B JIEBa, TAKa M B €BPO, IATCKHU JTOJIAPH WK B PyTa BAIyTA.
Benukn 6parapeku ALK ca rapanatupann ot Penmy6nmka bearapus u ce cantaT 3a HUCKOPHUCKOB FITH O€3PHCKOB
HMHCTPYMEHT.

IHoxpumu obaucayuu. IlokpurruTe 0OIUranuy ca IBJITOBU LIEHHU KHIDKA, EMUTHPAHU B ChOTBETCTBHE CHC
3akoHa 32 MOKPUTUTE OOJMIalliy MM B CHOTBETCTBHE C HAIMOHATHOTO 3aKOHOJATENICTBO Ha JApYra AbpKaBa
yjieHKa 3a TpaHcnonupane Ha Jupekrtura (EC) 2019/2162 na Epornetickus mapiameHT U Ha CbBeTa oT 27
HoeMBpHU 2019 . OTHOCHO EMUTHPAHETO Ha TIOKPUTH OOJIUT ALY U ITy ONMYHHUS HA30p BBPXY TAX U 32 U3MEHECHHUE
Ha aupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 nexkemBpu 2019 1.), KOUTO ca 00e3medeHu ¢
aKTUBH, CIYKCUIH 32 YJOBJECTBOPSBAHE HA MHBECTHTOPUTE B IOKPHUTUTE OOJMHMTallid B KAa4eCTBOTO UM Ha
NPUBWIETHPOBaHH KpeauTopu. [lokpuTu obnuranmy ca u Te3u, KOUTO ca eMUTUpaHu npeau 8§ romu 2022 r.,
M3IaJCHH OT KPEeAUTHA MHCTUTYLMA ChC CENAIHILE B AbPKaBa WICHKA, KOATO MOAJIEKN HA HAA30p € el 3aIlInuTa
Ha IPUTEKATEIUTE HA OOJIUTraliy, BKIFOUYUTEITHO HA M3UCKBAHETO HAOpaHUTE OT EMUCHsTA OOJIMTALIUH CPEICTBA
Ja Ob/1aT MHBECTHPAHU B aKTUBH, KOUTO TPe3 LEeNUs IEPHO Ha EMHICHSTA OCUTYPSIBAT TOKPUTHE HA TIPETCHIIUUTE
BbB BpPB3Ka C OOJNUralMWTe W KOUTO B CIIy4all Ha HECHCTOATEIHOCT HAa €MHUTEHTa Aa ObAaT H3IMO0JI3BaHU
NPUOPHUTETHO 3a W3IUIAIAHE HAa 33aJbJDKEHHUATA KbM MpHUTexarenute Ha oOnurauuu. ITokputure obnuranuu
CBIIO Ca CYNTAHU 32 HUCKOPUCKOB (PMHAHCOB HHCTPYMEHT.

Lennu xuuoca (obaueayuu), uz0a0eHU OM PESUOHATHU UAU MECMHU OpPeaHu HA 0ddeHa Obpicasda.
brarapckute oOIMHN U31aBaT OOMUHCKY 00auraiui. OOMKHOBEHO Ype3 eMUTHPAHETO UM Ce LIeIH HaOUpaHeTo
Ha CpeJ/ICTBA 32 OCHIECTBABaHE HA MHBECTHIIMOHHA TpOrpama, Mojo0peHus B 00IMHCKaTa HHPPACTPYKTypa 1
noto0Hu AeiHocTH. MoraT 1a ObaaT obe3nedeHu (C OOIMHCKA MMOTU WIIM JIPYTH aKTHBH) U HEOOE3NeYCHU
(TapaHTHpaHH caMo C peryTanusaTa Ha oOuIuHara - nzgaten). [lpu no6po hruHAHCOBO ChCTOSTHUE HA OOIIWHATA
E€MHUTEHT WJIN KaueCTBEHO 00E3MeUeHrEe TO3H BUJ ABJITOBH IICHHU KHMXKA CBIIO Ca CMATAHU 32 HUCKOPHCKOBH
(hMHAHCOBH HHCTPYMEHTH.

Kopnopamuenu oonueayuu, mvpzysanu na pezynupan nazap. KopnopaTuBHuTe o0iuranuu ca cpeacTBo 3a
HaOupaHe Ha (UHAHCOB pecypc OT CTpaHa Ha aKIIMOHEPHHTE ApYKecTBa 1Mo popmara Ha 3aeM. PUCKBT Ha BCsIka
eMIHCHsl OOJUraliy 3aBHCH OT JICHHOCTTAa, (PMHAHCOBOTO CHCTOSIHUE M KPEIUTHUS PEHTHHT Ha KOMITAHHATA-
E€MHTEHT, KaKTO U OT HAJMYHETO WM BUJA HA 00€3MEeUSHUETO 1Mo eMHCcHsTa. JI0X0AUTe OT TSIX OOMKHOBEHO ca
MO-BUCOKH OT JIOXOJMTE 110 chu3MepumuTe 1mo cpouHocT JILIK, mokputn nim oOImMHCKH 00 IHTranyy.

Axryuu, mvpeysanu Ha pe2ynupan nazap. AKIMNATE ca ICHHU KHIDKA, TaBallld HA IPUTEKATEIMTE UM IPaBo Ha
COOCTBEHOCT Ha ONpPEENIeH ST OT €IHO IPYKECTBO, 3a€JHO C MPHIISKAIIMTE My IPaBO Ha riiac B OOMIOTO
cbOpaHue Ha aKIUOHEPUTE, IPABO HA IUBUACHT U JTUKBUIALMOHEH Asy1. Ha akiimoHepuTe ChIIo Taka ce moyarat
Y TpaBa 3a 3aliCBaHE Ha MPOIOPIHMOHAJICH Ha MPUTEKABAHUS OT TsIX 51 — Opoil aklMu BbB BPb3Ka C B3ETO
PEUICHUE 3a YBCIIMYAaBAHC HA KalluTalla Ha HY6J'[I/I‘IHOTO APYXKECTBO. HpI/ITe)KaTeJ'II/ITe Ha akKIiuy Morar Ja 1e4yeisT
KakTO OT JIMBUJICHT, aKO TaKbB ObJE paslpelielieH, Taka M OT MOKauyBaHE Ha Ma3apHaTa IieHa Ha aKIMUTe
(xamuTanoBa mevanoa).

Janose Ha konekmueHu uHeecmuyuoHHu cxemu. Te3n OAI0Be ca (MHAHCOBH WHCTPYMEHTH, M3JAJECHU OT
KOJICKTHBHA WHBECTHIIMOHHA CXEMa, KOWTO HM3pa3sBaT MpaBaTa Ha TEXHHUTE NPUTEKATEIN BHPXY HEHHHTE
aKkTuBU. [Is70Be HAa KOJEKTMBHA WHBECTHIIMOHHA CXeMa € OOIIO TMOHSATHE, KOETO BKIOYBA KAKTO JISJIOBE,
W3JIaJICHA OT KOJICKTUBHA WHBECTHIIMOHHA CXEMa, OpraHu3MpaHa Imoja ¢opmaTa Ha JAOTOBOPEH (OHI, Taka U
aKIUM, W3JaJE€HU OT KOJICKTUBHA HMHBECTUIMOHHA CXE€Ma, y4peJeHa KaTO HHBECTULHUOHHO ApPYKECTBO.
OCHOBHOTO TIPaBO, KOETO JUIOBETE HA KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH J1aBaT Ha CBOUTE IIPUTEIKATEIH, €
MPaBOTO Ha O0OpaTHO M3KYIyBaHE Ha JISUIOBETE Ha 0a3a HAa HETHATA CTOMHOCT HAa aKTUBUTE HA KOJCKTHBHATA
WHBECTHIIMOHHA CXEMa, IIPH OTIPABEHO MCKaHe OT CTpaHa Ha MPUTEXaTels Ha AsutoBe. HAKOM OT KOJIEKTUBHUTE
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WHBCCTUIIMOHHM CXEMH H3[aBaT IsJIOBE, KOMTO IOJOOHO Ha aKIMHTE Ha MyOJMYHUTE APYKECTBA ChHIIO
MPEIOCTaBIAT Ha TPHUTESKATESIUTE WM MPaBO Ha AWBHACHT, CHOTBETHO IIPaBO HA IOXOH, pasNpeiciisaH
MPOTIOPIIMOHATTHO HA MIPUTEKABAHUTE JSIIIOBE.

Broeose 6 kpeoumnu uncmumyyuu. JIeno3uT WK BIOT ca MapUYHHU CPEACTBA, OCTABEHH HA ChXpPaHEHHE B
0aHKUTE W TOJUICXKAIM HAa BH3CTAHOBSBAHE HA BHECJIOTO T'M JIMIIC MPHU MPEIBAPUTEIHO YIOBOPEHHU YCIIOBHSL.
Kpenutaure nnctutyiuu (6ankurte) ce nunensupat or bHbB, ako oTroBapsT Ha M3MCKBaHUSATA Ha 3aKOHA H
TSAXHOTO (DMHAHCOBO CHCTOSHHUE ITOIICKH Ha HEMPEKBCHAT KOHTPOI OT YTpaBiieHue ,,bankos Hax3op” Ha BHb.
ITopanu ToBa 1EMO3UTHTE CHIIO CE CMSTAT 32 HUICKOPHCKOBA WHBECTHUIIHS.

LenHu KHUdICA, MbP2YBAHU HA pe2yTUPan nA3Ap 8 ObPAHCABA YIeHKA ULU 8 mpema 0bpicasd. YacT OT akTUBUTE
Ha @onma MoraT na OBAAT MHBECTHPAHH B IIEHHH KHMXA ¢ (PUKCHUpPaHa JOXOMHOCT, ThPIyBaHU HA PerylupaH
nazap B 4yXOWHa, Hall-uyecTo B KBAIM(UIMPAHU IBITOBU IEHHU KHUKA, EMUTHPAHU OT YYXKICCTPAHHU
MIPABUTEIICTBA, MEXK/TYHAPOHYU OpraHU3aIiK, OOIIMHCKHA OPTaHH U OaHKH.

Jlepueamu, HapuyaHW oOlIE MPOU3BOJHU IEHHH KHIDKA (MHCTPYMEHTH), UYUATO CTOMHOCT 3aBHCHU OT
CTOMHOCTTa M HellHaTa IMHAMHWKA Ha JIpyra eHHa KHUra, WHAEKC WM WHBeCTHLHUs (0a30B akTuB). Hampumep
ommuy, QroYbpcH, cyamoBe W apyru. [lopamu T. Hap. ,.edekr Ha mocta” (leverage) nmepuBaTUTe MOTaT Aa
MYJATHIUTALIUPAT KaKTO MevaaOuTe, Taka U 3aryouTe Ha HMHBECTUTOPA.

Onyus - BU JepuBaTHBEH (PMHAHCOB MHCTPYMEHT, JaBalll IPAaBOTO Ha MPHUTEKATEIS CH Jla Ky (OIIIH 3a
MOKYTIKA) WK J1a Tponaze (Omus 3a nmpoaaxk0a) qpyra IeHHa KHUTa Wi GUHAHCOB HHCTPYMEHT IO (PUKCcHpaHa
1eHa (ieHa Ha yIpakKHsIBaHe) JI0 oTpeieneHa Obiena qata (1aTa Ha U3THYaHe Ha OMIIHATA).

Diouvpc - BUI OOPCOBO THPI'yBaH JIepUBaTHBEH (DMHAHCOB MHCTPYMEHT, M3pa3sBalll IpaBaTa v 3aIbJDKCHUITA
3a TMpojak0a WIIM 3aKyIllyBaHE Ha ONpezeseH Opod EeHHW KHWKa WM APYrd (PUHAHCOBH WHCTPYMEHTH IIO
IpeBapUTENHO OIpe/iesieHa IIeHa Ha olpezieieHa Obaelna ara.

Cyan - BUA IOTOBOP MEXIy NIBE CTPaHW 3a pa3MsHa Ha MOpeauIa OT ObJeIM MapuyHH TOTONH, KaTo
HanpuMep (pUKCHpaHU U TUTABAIIH JTUXBEHU NPOICHTH, IOXOJIHOCT OT aKIUU U JIPYTH.

3. IHBeCTHIMOHHH OTPaHUYEHMSI

1. YmpaBnsBamoTo JIpy>KECTBO HE MOXKE Ja HMHBECTHpA IMOBEYE OT 5 Ha CTO OT akTuBUTEe Ha DOHIA B
MIPEXBBHPISIEMH [IEHHU KHIDKA WA B UHCTPYMEHTH Ha TApUYHHS 1a3ap, U3aJCHN OT €IHO JIUIIE.

2. YrpaBisBalloTO IPY>KECTBO HE MOXKE J1a MHBECTHpa moBeye oT 20 Ha CTO OT akTuBUTE HAa POHIA BbHB
BJIOTOBE B eIHO Jmre 1mo wi. 38, ai. 1, T. 6 or 3AKMCIIIKH.

3. PuckoBara excniozuiusi Ha DoHIa KbM Hacpel[HaTa CTpaHa MO CJAejKa C U3BBHOOPCOBO THPryBaHH
JACPpUBATUBHU (I)I/IHaHCOBI/I WHCTPYMCHTU HE MOXKC Ja HaAXBBPJIA 10 Ha cto OT AKTUBUTEC, KOraTO HacpeluiHaTa
cTpaHa € KpeauTHa uHCTUTYHHs 1o wi. 38, an. 1, 1. 6 3AKUCIIIKH, a B ocTaHanuTte coydad - 5 Ha CTO OT
AKTHUBUTC.

4. YpaBisBamioTo Ipy>KeCTBO MOXe Jla mHBecTHpa 10 10 Ha cTo OT akTUBUTE Ha DOHJIA B IPEXBHPIISIECMHU
IEHHY KHIKA WM B MHCTPYMEHTH Ha MApWUYHHS Ta3ap, M3AaJEHU OT €IHO JIMIE, MPH yCIOBHE 4e oOlIiara
CTOMHOCT Ha MHBECTULIUUTE B JHUIaTa, BbB BCAKO OT KOUTO DOHIBT MHBECTHpA MOBEYE OT 5 HAa CTO OT CBOUTE
aKkTHBH, He HaaBumana 40 Ha cTo oT akTuBUTE Ha PoHa. OTPaHUYCHHUETO MO NPEAXOJHOTO U3PEUCHHE HE Ce
MpuJiara OTHOCHO BIJIOTOBETE B KPEIUTHU UHCTUTYLUHU, BBPXY KOUTO CE€ OCBIIECTBSIBA NPYACHIIMAICH HAI30D,
KaKTO U KbM CIICIKUTE C U3BHBHOOPCOBO THPI'YBaHU JEPUBATHBHU (PIMHAHCOBY MHCTPYMEHTH C T€3W WHCTUTYIIHH.

5. HesaBucumo ot orpanmueHusita mo 1. 1 — 3, MOHIBT HE MOXE Ja KOMOWHHpA WHBECTUIIUWTE B
MIPEXBBPIISICMHU IICHHA KHIDKA WA WHCTPYMEHTH Ha MApUJHUS T1a3ap, U3AaIeHN OT €IHO JIUIIE, BIOTOBETE MPH
TOBA JIMIIE, KaKTO W EKCIIO3UIUATA KBM CHIIOTO JIMIIE, BR3HUKHAIA B PE3yJITaT Ha CICIKA C M3BHLHOOPCOBO
THPTyBaHH JICPUBATUBHU (PMHAHCOBY MHCTPYMEHTH, KOTATO B Pe3yJITaT Ha TOBa KOMOMHHpaHe 00I1aTa CTOMHOCT
Ha T€3U MHBECTULINU 11e HaaBUIIU 20 HA CTO OT aKTUBUTE MY.

6. ynpaBJ’[fIBaH.[OTO APYXKECTBO MOXKE J1a MHBECTHUPA 10 35 Ha CTO OT aKTUBHUTE Ha (DOH,I[a B IIPEXBBPIIICMU
[OCHHU KHHWKAa W HWHCTPYMCHTU Ha MNAPpUYHUA maszap, MU3AaAACHHU OT CAHO JIMIC, aKO HICHHUTC KHUXKA U
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WHCTPYMEHTHUTE Ha MMapUYHUS Ma3ap ca U3aJeHu WK rapantupanu ot Pemybnuka bearapus, ot npyra apprxaBa
YJIeHKa, OT TEXHW PErmOHATHU WIH MECTHH OpTaHW, OT TpeTa Abp)KaBa WM OT IMyOIMdYHA MEXTyHapoiHa
OpraHu3allysl, B KOSITO WICHYBA MOHE €JJHA IbpKaBa WICHKA.

1. praBJ’IHBaHIOTO APYKECTBO MOKE Oa HHBECTHUpA OO 25 Ha CTO OT aKTHUBHTC Ha (I)OHILa B IOKpPUTH
O6HI/IF3LH/II/I. O6HIaTa CTOMHOCT Ha HWHBECTUIUHUTEC 11O U3PCUCHUC IIBPBO, HAAXBBPJIAIIA OTPAHUYCHUECTO II0 T. 1
3a CKCIIO3UIIMN KbM €MH EMUTCHT, HC MOXKE J1a HAAXBbPJIA 70 Ha CTO OT aKTHBUTE HA (DOHI[a.

8. [IpexBbpIisieMuTe IICHHU KHWKA U HHCTPYMEHTHTE Ha TAPUYHUS TTa3ap 1o T. 6 U T. 7 He ce B3eMaT NPeABH/T
3a [eJIUTe Ha OTPAaHNYEHHUETO 110 T. 4.

9. lHBeCTHIIMOHHUTE OTpaHWYCHUS 10 T. 1 — 7 He MoraT Aa ObJaaT KOMOMHUPAHH, KOTaTo B pe3yNTaT Ha TOBa
KOMOWHHpaHe 00IIaTa CTOMHOCT Ha WHBecTUIHTE Ha DOHAA B MPEXBHPIIIEMH IEHHU KHIDKA FITH HHCTPYMEHTH
Ha TApUYHUS Ta3ap, U3AaJeHU OT €IHO JIUIIE, BIOIOBETE MPHU TOBA JIMIIE, KAKTO M €KCIO3UIUATA KbM CHIOTO
JUIIE, Bh3HUKHAIA B PE3YJITAT Ha CIEIKH C JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH ChIIacHO T. 1 — 7, mie
HAJBUIIHU 35 HA CTO OT aKTUBHUTE MY.

10. [dpyxecTBaTa, BKIIOYCHA B €JHA TPyIa 3a LEIUTE HAa ChCTaBIHE HA KOHCOJUAUPAH (PUHAHCOB OTHYET
ChIJIACHO TPH3HATHTE CYETOBOJHU CTAHJAPTH, C€ pa3MIeKIAT KaTo EIHO JIMIC TNpH TMpUIaraHe Ha
OTPaHUYCHUSATA 110 MPEIXOTHUTE TOUKH.

11. ObmaTa CTOMHOCT Ha WHBECTHUIIMHUTE B MPEXBBHPISEMH IIEHHN KHIDKA WM MHCTPYMEHTH Ha IMapUIHUS
nasap, EeMUTUPaHU OT APY>KECTBATa B €JHA IPyIIa, HE MOKe Ja HAAXBBpJiA 20 Ha CTO OT CTOMHOCTTA HA aKTUBUTE
Ha DoHpa.

12. YrpapnsBamoTo Apy>KeCTBO MOXKe Jla MHBecTHpa He moBeue oT 10 Ha cTo oT akTuBUTE Ha DOHA B AsII0BE
Ha €JIHA ¥ ChIlla KOJICKTUBHA WHBECTUIIMOHHA CXEMa UJIU JIPYTO MPEANPHUATHE 3a KOJEKTUBHO HHBECTHUPAHE 110
. 38, an. 1, 1. 5 3AKUCIIIKHY, He3aBucHMO nainu € ChC CeaNIUIIE B AbpKaBa WICHKA WU HE.

13. YmpasnsiBamoTo qpy>kecTBO MOXe Ja HHBecThpa He oBede ot 60 Ha cTo oT akTuBUTE Ha DOH/IA B SUITOBE
Ha MPEeANPUATHS 38 KOJIEKTHBHO HHBECTHUPAHE, KATO OOLIUAT pa3Mep Ha MHBECTULIUHUTE B JsJIOBE HA IPEATIPUATHUS
3a KOJIGKTHBHO MHBECTHPAHE, Pa3IMYHH OT KOJEKTHBHA MHBECTUIIMOHHA CXeMa, He MOKe /a Hajsumasa 30 Ha
CTO OT akTuBUTE Ha PoHAA.

14. Obmara croifHOCT Ha ekcriozunuaTa Ha ®oHa, cCBbp3aHa ¢ IepUBaTUBHU (PUHAHCOBU MHCTPYMEHTH U
omnpeneneHa ceriacuo wi. 43, an. 5 3[AKUCIIIKY, ne moxe mga 0bae mo-royisiMa OT HETHATa CTOWHOCT Ha
akTuBuTe My. KoraTo npexBbpiisieMu 1eHHH KHM)KA WM WHCTPYMEHTH Ha MapUyYHUS Ma3zap ChIbpKaT BrpajeH
JIEpUBAaTHBEH MHCTPYMEHT, eKcro3unusaTa Ha GoHIa KbM TO3HU IEPUBATUBEH HHCTPYMEHT CE B3€Ma MPeIBU/I IIPH
M3YHCIISIBAHETO Ha oOlara eKCIOo3UIMA MO MPEeaXOOHOTO u3pedeHue. YJ| m3uncnsaBa oOmarta pHCKOBa
excno3uiys Ha PoHA ChITIACHO METO/Aa Ha MOETUTE 33AbJDKCHUS P ClIa3BaHe Ha M3UCKBaHMATa Ha Hacokute
Ha KomureTa Ha eBponelcKkuTe peryiaTopy Ha IIEHH! KHIDKA 32 M3MEpBaHe Ha PUCKa M M3UMCIIsABaHe Ha o01iaTa
PHCKOBA €KCIIO3UIIMS M PHCKA Ha HAacpeIHAaTa CTpaHa MPH KOJIEKTUBHUTE HHBECTULIMOHHH CXEMHU.

15. ®oHaBT MOXKE J]a MHBECTHPA B JIEPUBATUBHU ()MHAHCOBU MHCTPYMEHTH IIPH ClIa3BaHE Ha M3UCKBAHUSTA
Ha T. 8, 10 u 11 mo-rope M NpH YCIIOBHE, Y€ EKCIO3UIUATA KbM 0A30BUTE AKTHUBH OOIIO HE HAIXBBPIIS
orpanuuenwusra 1o 1. 1-11. Koraro ®ouabsT nHBECTHpPA B IEpUBATHBHU (MHAHCOBH MHCTPYMEHTH, Oa3UpaHH HA
WHJIEKCH, T3 NHCTPYMEHTH He ce KOMOWHUpAT 3a IeTINTE Ha MHBECTHUIIMOHHUTE orpaHudeHus mo T. 1 - 11.

16. ®oHnbT HE MOKE JIa MPUIOOKBA TTOBEYE OT:

16.1. necer Ha cTO OT akuMKUTe O6€3 MPaBO HA IJ1ac, U3JaJICHH OT €IHO JIULIE;

16.2. necer Ha CTO OT OOJIUTaMUTE WK APYTH ABJITOBU LIEHHU KHUKA, U31aJA€HHU OT €IHO JIHIIE;

16.3. ABajeceT U MET Ha CTO OT ASJIOBETE Ha €/1Ha M ChIA KOJEKTHBHA MHBECTHUIMOHHA CXEMa WU JIPYro
MpEeANPUATHE 32 KOJIEKTUBHO HHBECTUPAHE, KOETO OTroBaps Ha U3UCKBaHusATa Ha wi. 4, an. 1 ot 3JKUCAIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HAa MAPUIHMSA T1a3ap, U3AJACHU OT €IHO JIUIIE.

Orpanndenusita mo T. 16.2. - 16.4. He ce mpuiarar, KOraTo B MOMEHTa Ha TPUIOOMBAHE HA MOCOYCHUTE
WHCTPYMEHTH He MOe Jia Objie u3uncieHa OpyTHaTa cyma Ha JIBJITOBUTE [IECHHU KHIKA, HA UHCTPYMEHTHUTE Ha
MapUYHMS M1a3ap WM HETHATa CyMa Ha EMUTHPAHUTE LIEHHHU KHIDKA.
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[IpenxomuuTe OrpaHUYEHUs HE Ce TpuiaraT, KoraTo ce yIpakKHABAT MpaBa Ha 3alrCBaHe, MPOU3TUYAIIN OT
MPEXBBPISIEMH [IEHHU KHIDKA M HHCTPYMEHTH Ha TTApUYHUS T1a3ap, KOUTO ca 4acT OT akTuBuTe Ha DoHfa.

Coburo TakKa, IIpu npeo6pa3yBaHe, B kKoeTo ®oHIBT y4acCTBa KaToO MpueMailla KOJICKTHBHA MHBECTUIIMOHHA
cX€Ma, 3a KOATO Komucusra e koMneTeHTeH opras, D@oHABT MOXKE Ja HE npuwiara orpaHu4CeHuUsATa 110 T. 1- 13,
KaTO HC CC€ OTKJIOHsBaA CHIICCTBCHO OT TAX OO 6 Mmecena oT JaTaTta Ha BIIMCBAHC HA CIMBAHCTO HUJIM BJIIMBAHCTO B
CBbOTBCTHUA PECTUCTHP.

IIpn HapymieHVe Ha WHBECTHIMOHHHUTE OTPAHWYEHHS MO MPUYMHU M3BBH KOHTPOJA Ha YTPaBISBAIIOTO
JIPY’KECTBO WM B PE3yNITaT HAa YIpPaXHSIBAaHE HA TpaBa Ha 3alHCBaHEe, TO € JUTHXHO MPHOPHUTETHO, HO HE TIO0-
KBCHO OT IIIECT Mecela OT Bh3HWKBAHE Ha HAPYIICHUETO, Ype3 CACNKH 3a Mponakoa Ja mpuBee aKTHBHTE Ha
®oHJa B CHOTBETCTBHE C MHBECTUIIMOHHUTE OTPAHMYEHHS, KaTO OTYNTA WHTEPECUTE Ha MPUTEKATENUTE Ha
nsmoBe. B To3u ciywail YmpaBiasBamioto IpYy>KECTBO € JUTBKHO B CEIEMIHEBEH CPOK OT H3BBHPIIBAHE Ha
HapyuieHueTo Aa yeenomu KOH, karo mpemoctaBu nH(MOpMaIus 3a NPUYMHHUTE 332 BH3HUKBAHETO My M 3a
MPEIPUETUTE MEPKU 3a OTCTpaHsBaHeTo My. MHdopmanus 3a TpeanpuUeTHTe MEPKU 10 MPEIXOIHOTO
U3peUeHue He ce MpeCTaBs, ako HapyIIEHUETO € OTCTPAaHEHO J0 MPECTaBsIHE Ha YBEJOMIICHHUETO.

4, JIombJHUTEJIHH H3UCKBAHUS KbM CTPYKTypaTa Ha AaKTHBUTE W IMACHBHUTE.
JIukBugHoct Ha PoHaa

CrpykTyparta Ha akTUBUTE U nacuBuTe Ha PoHIa TPAOBaA Aa OTrOBaps U Ha CIEIHUTE N3UCKBAHMS:
+¢* He mo-Manko ot 70 Ha CTO OT HHBECTUIMKTE B akTUBH 1o wi. 38, an. 1 3KUC/IITKU tpso6Ba na 66aaT B
aKTHBH C Ma3apHa IICHA U MapuiHu CPEACTBa, 10 CMUChIa HA T. 1, 0. ,,a7 - ,,0”, T. 3, T. 6, U3p. IBPBO, T. 7, 0. ,,a”
-,0’,1.8,0.,a"—,0",110.1,0.,2” — 8", 7. 11, T. 12, . 19 u 1. 21, u3p. nbpBo 0T Ilpunoxenue Ne 1 kbM
[TpaBunara 3a oueHka Ha noptdeiina u 3a onpeaensHe Ha HETHATa CTOWHOCT Ha akTUBUTE Ha DoHAa;
% He mo-Maiuko ot 10 Ha cTo oT akTuBHUTEe Ha POHAA TPAOBA 1A ca MApUYHH CPEACTBA (BKIIOYHTEIHO BIOTOBE
B KpeIuTHH WHCTHTYIWH 1o wi. 38, an. 1, 1. 6 ot 3JKUC/IIKN), neHHn kHMKa, MHCTPYMEHTH Ha TTapUIHUS
naszap WiId Ipyry IJIaTeXHU CPEICTBA, KAKTO ClIE/Ba:
a) LEHHM KHIKA 1 MHCTPYMEHTH Ha MapUyHMA Na3ap, eMUTHpaHu oT PeryOnuka bearapus;
0) IIeHHH KHIDKA U MHCTPYMEHTH Ha TIApUYHUS T1a3ap, eMUTHPaHH OT AbpiKaBa - UieHKa Ha EBponelickus
CBI03, OT JpyTa AbpKaBa, KOSTO MPUHAIEKH KbM EBpONeiickoTo MKOHOMHYECKO MPOCTPAHCTBO MU OT
TpeTa Jbp)KaBa;
B) MapU4YHU CPEJCTBa (BKIIOUMTEIHO BJIOTOBE B KPEIUTHH MHCTUTYIMU 1o wi. 38, am. 1, T. 6 oT
3AKNCAIIKN) BbB BasyTa Ha BenukoOpuranus, CAILL, HIseiiuapus, Ainoxus, B 1eBa 1 B €BpO.

@DoHABT TpsAOBa 1a pa3nosiara ¢ MUHUMAaJIHU JIMKBUIHU CPEACTBA, KAKTO CIE/Ba:

% TMapU4YHU CpeAcTBa (BKIIOYUTEIHO BIIOTOBE B KPEAUTHH MHCTHTYIMH 1o wi. 38, am. 1, T. 6 oT
3AKNCAIIKN), npexBbpisieMu LIEHHW KHIKA, MHCTPYMEHTH Ha HmapuuHus nasap mo wi. 38, an. 1, 1. 1 - 3 or
3AKUCIIIKHW u nsmoBe Ha KOJIEKTUBHU MHBECTULIMOHHU CXEMHU W/ WM JPYTH MPEINPHUATHS 32 KOJCKTUBHO
unBecTupane mo wi. 38, an. 1, 1. 5 3AKUCIIIKU ¢ na3zapna 1ieHa no cMuchbia Ha T. 1, 0. ,,2”° - ,,0”, T. 3, T. 6,
u3p. mepBo, 1. 7, 6. ,,4° —,,6°, 1. 8, 6. ,,8° —,,6”, . 10.1, 6. ,,a” —,,B”, T. 11, T. 12, T. 19 m T. 21, u3p. mBPBO OT
[Mpunoxenne Ne 1 kpMm [IpaBuara 3a orjeHka Ha opTQeiina 1 3a onpeJiesisiHe Ha HeTHATa CTOMHOCT HA aKTHBHUTE
Ha QoHAA, MHCTPYMEHTH Ha Mapu4HuA nazap no wi. 38, an. 1, 1. 9 3AKUCAIIKHN u kpatkocpoyHH B3eMaHHUS -
B pa3Mep He no-mManko oT 100 Ha cTo OT NpeTerNIeHNnTe TEKYIIH 3a1bJkeHns Ha DoHAa; u

* TapUYHU CPEJCTBA BKIIOYUTEIHO BJIOTOBE B KPEIUTHH WHCTUTYynMH mo wi. 38, am. 1, T. 6 or
3AKUCAIIKY, neHHu KHIKa ¥ MHCTPYMEHTH Ha Mapu4yHMA Na3ap, eMUTUpaHu oT PemyOnmka bearapus, ot
JIpyra Ibp)KaBa 4iIeHKa WK OT TpeTa IbpKaBa, U HHCTPYMEHTH Ha Mapu4HAA na3ap mo wi. 38, an. 1, T. 9, 6yksa
»a” 3AKHUCIIIKU - B pazmep He mo-Manko oT 70 Ha CTO OT MPETETJICHUTE TEKYITH 3aab/hkeHus Ha DoHpa, ¢
M3KIIIOYEHNE Ha 33bJDKEHUATA, CBhP3aHH C yYacTHE B YBEJITMUCHHNETO HA KalUTajla Ha MyONnyHH IpY/KeCTBa.
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5. NHBeCTHLIMOHHU CTPATErUM U TEXHUKH 32 e(peKTHUBHO yNpaBJieHHe

5.1. Xemxupane

3a mocTuraHe Ha OCHOBHUTE WHBECTHIIMOHHH 11esi Ha DoHAa YTIpaBiIsgBaIIoToO IPYKECTBO MOXKE Ja Ipujiara
Y TIOJXOMSIIU CTPATETUU M TEXHHUKH 3a MPEJANa3BaHe OT Ia3apeH, BalyTeH U JIPYTH PUCKOBE (,,XeKupaHe”):
CJCIIKH C OMIH, (PrOYbPCH, CyaroBe U Apyru aepuBatu. CICNKUTE C JEPUBATU Ca CBbP3aHU C Pa3IMYHU U T0-
BUCOKH PHCKOBE, OTKOJKOTO IPH TPAAULUOHHUTE MHBECTULMH (60ic. ,, Puckos npogun u pucxosu gpaxmopu:
Puckose npu usznonzeane nHa oepusamu’”). Hima curypHOCT, 4e TMOJOOHHM CHETKHA M TEXHHUKH, aKko ObIaT
OCBIIIECTBEHHU, e OBJIAT YCIEeNTHA. Bh3MOXKHOCTTA 32 M3MOJI3BAHE HA TOCOUYCHUTE CTPATETHU U TEXHUKH MOXE
Ja ObJie OrpaHruYCHA OT Ma3apHUTE YCIOBUS, KAKTO U OT PeryJaTUBHU MPAaBHJIA U H3UCKBAHUSI.

5.2. Penio cnesku

DOoHABT MOXE Ja HW3MO0J3BA TEXHUKM W HHCTPYMEHTH, CBBP3aHHM C MPEXBBPISEMH IIEHHH KHWXKA H
MHCTPYMEHTH Ha MApUYHMA Ta3ap 3a €EeKTHBHO YyNpaBieHHWE Ha MOPTQEis, mpeacTaBIsBalld AOTOBOPU 3a
MOKYTIKA W MPoAak0a Ha (MHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00paTHO M3KYITyBaHe (PETo CAENKH), IPH
YCIIOBHE Y€ CAEJKUTE Ca MKOHOMUYECKH IMOIXOAALIM, PUCKOBETE, MPOM3THYAINM OT TAX, Ca aJeKBaTHO
uAeHTH(GULIMPaHH B IpoLieca Ha YIPABJICHUE Ha PUCKa U MIPH yCIIOBUE, Y€ CIIYKaT 32 U3I'bJIHCHUE HA IIOHE eHa
OT CIIEHUTE LIETIH:

1. HamansBaHe Ha PUCKA;

2. HaMallsBaHe Ha Pa3XOJIUTE;

3. TCHCpUPAHC HAa JOIIBJIHUTCIHU ITPUXOIU 3a q)OHZ[a C HUBO Ha pUCKa, KOETO CbOTBCTCTBA HA PUCKOBUA MY
npohnT U Ha TIpaBUIIaTa 3a TUBEpCH(HUKAINS HA PUCKA.

W3non3BaHeTo Ha T€31 TEXHUKU HE MOXKE J1a BOAU 10 IPOMSIHA B MHBECTULIMOHHUTE LIEIH ¥ OTPAHUYEHUS MITH
JI0 3aBUILABaHE Ha PUCKOBU Mpodm Ha PoHAa, KakTo ca popMmysupanu B Herosute IIpasuna.

DOHIBPT MOXKE J]a CKJIF0YBA PEMO CACNKH caMO ¢ (PMHAHCOBM MHCTPYMEHTH, B KOMTO MOXE J1a WHBECTHpa
ceriaacHo wi. 38 3JKMCHIIKN u un. 9, an. 2 ot IlpaBunara cu, U caMO akO HACPEIIHUTE CTPAHM IO TAX ca
KpEeIUTHU WK (GUHAHCOBHU MHCTHTYIIMH, KOUTO MOJUISKAT Ha MPYACHIINAIICH Ha/[30p OT CTpaHa Ha KOMIIETCHTEH
opran oOT JAbp)KaBa YJ€HKa WM Jpyra abpikaBa, crpaHa mno Crnopasymenuero 3a OpraHuszanusra 3a
MKOHOMHUYECKO ChTPYAHUYECTBO U pa3BuTHe. PuckoBaTa ekcrio3unysa Ha PoHa KbM BCSIKa OT/IEIHA HAaCPelIHa
CTpaHa He MOJXKE Jia HaaAXBbpJis 10 Ha CTO OT aKTUBUTE MY, KOTaTO HacpelllHaTa cTpaHa e 0aHka mo wi. 38, ain. 1,
1. 6 3SAKUCHIIKH u 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIydau.

DOHABT MOXKE J1a CKIIFOUBA PEIIO CHIEJIKU 3a IpoJak0a Ha prHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 0OPaTHOTO
UM U3KyIyBaHe oT cTpaHa Ha PoHpa (,,peno” clesIKu OT reiHa Touka Ha DoHa) Ha IeHa U B CPOK, ONPEIEIICHH
B JIOTOBOpa MEX/y CTpaHHUTE, KaToO IPH HACThIIBaHE Ha Najeka DOHIBT € ATBXKEH Ja pa3nojara ¢ JOCTaTbuHO
CpE/ICTBA 3a N3ILIAIAHETO HA CyMaTa, IOTOBOPEHa 3a 00PaTHOTO U3KYIIyBaHEe HA (PUHAHCOBUTE MHCTPYMEHTH.

DOoHABT MOXKE J1a CKITIOYBA M PEIO CJICIKH 3a MOKYITKa Ha (PMHAHCOBU HHCTPYMEHTH C YTOBOPKa 32 0OPaTHOTO
UM U3KyIlyBaHe OT IpojiaBaua (00paTHU PEro CIeJIKU OT IJieJHa Touka Ha DPOoH/a) Ha 1IEHA U B CPOK, OIPEIEJICHH
B JIOTOBOPA MEX]Ty IBETE CTPAaHU, U IIPH CIIa3BaHE Ha CJIETHUTE YCIOBUS:

1. 1OroBOPBHT U3PUUHO J1a IPEABIKAA BB3MOXKHOCT 3a IIPEACPOUHOTO MY MpeKpaTsBaHe oT cTrpana Ha PoHza,
IpU KOETO TOH J1a M3KyNH 00paTHO Ja/leHUTE B 3aeM (PMHAHCOBU MHCTPYMEHTH, IPEAMET Ha JOTOBOPA, WK Aa
NOJy4YH 00paTHO ITbJIHATA IApUYHA CyMa,

2. CTOMHOCTTa Ha CKIOYeHHUTE peno caenku or ®oHna He TpsAOBa Aa BB3MPENATCTBA W3IIBIHEHUETO HA
3aJIbJDKEHUETO MY IO BCAKO BpeMe Jia M3KyIyBa OOpaTHO JISNTOBETE CH MO MCKaHE HAa TEXHHUTE TPUTEKATEINH.
CpouHH pero CAeIKH U 00pPaTHU PETo CAETKH, YUATO MPOIBIDKUTETHOCT HE HA/IBHINIABA CEIEM JHH, C€ CUUTAT
3a CHENIKH, YUHUTO YCIIOBHS MO3BOISIBAT POHIBT MO BCAKO BPEMeE Ja U3KYNH OOpPaTHO aKTHUBHUTE.

3. GUHAHCOBUTE MHCTPYMEHTH, KOUTO MOTAT Jia ObJIaT OOEKT Ha ClIeIKa, ca!

a) MHCTPYMEHTHU Ha apUyuHUs Na3ap 1o cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCAIIKY;

0) olOsmrauuy, M3AaJCHW WM TapaHTUPaHH OT Abp)KaBa WIEHKa WM JApyra AbpiKaBa - CTpaHa II0
CriopasymMenuero 3a OpraHu3anusara 3a HKOHOMHYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHU LICHTPAIHU OaHKH,
TEXHM OpraHd Ha MECTHOTO caMmoyIpaBieHue, OT EBpomeilickara neHtpanHa ©Oanka, EBpomeiickara
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WHBECTUIIMOHHA 0aHKa WIIM OT MyOJIMYHA MEKAYHAPOHA OpPTraHHU3aIus, B KOSTO WICHYBa IOHE €JTHA JbpKaBa
YJIeHKa, KaKTO U KBATU(UIIMPAHU JBITOBH LIEHHW KHWKA, U3JAJICHH WIN TAPAHTUPAHH OT TPETH JIBPIKABHU C
KpEeIUTEH PEUTHHT, HE TO-HUCHK OT HHBECTHLIMOHEH, TPUCHIEH OT areHIHsI 38 KpeAUTEH PEHTHHT, peTUCTPUPaHa
i ceptudunmpana cerinacao Pernament (EC) Ne 1060/2009;

B) aKIUY WM JSUIOBE, U3/IaJICHHA OT KOJICKTUBHA MHBECTUIIMOHHA cxeMa 1o wi. 38, an. 1, . 5 3SAKHUCAIIKU;

r) obnuranuy, THPTYBaHM Ha pEryJupaH Ma3ap B IbpKaBa WICHKAa WIM Apyra AbpXaBa, CTpaHa II0
Crniopaszymenriero 3a OpraHu3anusaTa 32 HKOHOMHYECKO CHTPYAHUYECTBO U PAa3BHTHE, THPrOBUITA C KOHTO
00JIUTaNuy € JOCTATHYHO JTUKBUJIHA;

JI) aKIu¥k, THhPryBaHW Ha pETyJHpaH Ta3ap B JbpKaBa UWICHKAa HIU Jpyra JbpXaBa, CTpaHa II0
Crniopaszymenriero 3a OpraHu3anusra 32 HKOHOMHYECKO CHTPYTHHUYECTBO U Pa3BUTHE, TIPU YCIOBHE 4Ye TE3U
aKIUH ca BKIIIOYECHU B MHACKC, MTOAIBPKAH OT TO3M Masap.

IlosmMTHKA OTHOCHO NMpPEKNTe W KOCBEHH ONEPATHBHYU PA3X0AH M TAKCH B pPe3yJTaT HA M3MOJI3BaHe HA
e(peKTHBHU TEXHUKH 32 yIpaBJjieHHe HAa noptdeiina: HeTHUTE NPUX0AU (OPYTHUTE MPUXOAN MUHYC MTPEKUTE
Y HETPEKH OTEPAaTUBHU PA3XOAU M TaKCH), TIOIy4YaBaHH B PE3yNITaT Ha M3NOJI3BaHE HAa e(DEKTUBHH TEXHHUKHU 32
ynpasiieHHe Ha noptdeiina, ocraBaT BbB Ponaa. Mudopmanus 3a npeku 1 HENPEeKH ONEPaTUBHHU PA3XOAU U
TaKCH, KOUTO MOTaT Ja Bb3HUKHAT B TOBA OTHOLICHUE, 1€ ObAAT HAJTMYHU B TONUILHUS oTyeT Ha PoHpa.

Nudopmanysi OTHOCHO PHCKOBETE, CBBP3aHM C M3IOJI3BAHETO HA TEXHHWKU 32 €(PEKTUBHO YIIpABICHHE Ha
nopTdeiina e mpeacTaBeHa B pa3zen ,,Puckos npodun u puckoBu (hakrtopu’”.

[TorenunaneH KOHQIUKT HA UHTEPECH NPH CKIFOUBAHETO HA PENO CHENKHU O MOI'BJI Ja Bb3HHKHE, KOTaTo
HacpemiHa cTpaHa mo caenkute e Jlemosurapst Ha Ponma. WHbopMmamus OTHOCHO YIIpaBIEHHETO Ha
MOTEHIIUATHN KOH(IMKTH Ha nHTepech Mexxay Ponpa u Jlemo3uTaps e Hanu4dHA B pasfen ,,Jlemoznrtap”.

5.3. Cyan 3a 001a 10X0AHOCT

DOoHABT HE W3ION3BA cyall 3a 00IIa AOXOTHOCT WM JIPYTd IEPUBATHUBHU (PMHAHCOBH WHCTPYMEHTU ChC
CBIIUTE XapaKTEPUCTHUKH.

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

K®M HacTosmms MoMeHT QOHIBT HE € CTpaHa 110 C/ICNKH 3a (UHAHCHPaHe C IEHHH KHIKA B CyaroBe 3a 0011a
JOXOAHOCT. AKO B ObJiele ObIaT CKIIOUSHH TaKWBa CACIKU U TPEeAn CKIIOYBaHETO UM, [IpocneKTsT e Ob/e
aKTyaJIM3MpaH, KaTo ce BKIIOYM MHGOpMalus cbriacHo pasnen b na npunoxenuero kbM Permament (EC)
2015/2365 na Eponeiickust napiameHT U Ha CbBeTta oT 25 HoemBpu 2015 r. OTHOCHO MPO3PavyHOCTTA MPH
cenkuTe 3a puHaHCcHpaHe ¢ IIeHHN KHW)Ka U ITPU TIOBTOPHOTO M3II0JI3BaHe, U 3a u3meHenue Ha Pernament (EC)
Ne 648/2012.

6. [ToauTHKA 32 00€3IMEeYEHUATA

[Ipu u3non3BaHe Ha TEXHUKH 33 C(PEKTHUBHO YIpaBJieHHEe Ha moprdeiaa U MpU CKIOYBAHE HA CICIKH C
M3BBHOOPCOBO THPTYBaHU JICPHBATUBHH HHCTpyMeHTH, DOHABT MOXe Ja MoiydaBa oOe3ledeHHe ¢ IIel
HaMaJIeHHe Ha PUCKa OT HEIUIATeKOCIOcOOHOCT Ha KoHTpareHTa. Besko obesneuenue, koero @oHIBT NOTy4aBa
3a TasW Iejl, Cle/[Ba J]a ChOTBETCTBA HA MPWIOKUMOTO 3aKOHOJATEJICTBO U TO-CIIEIMATTHO 110 OTHOIICHUE Ha
N3HUCKBaHUATA 3a TUKBUAHOCT, OLCHABAHE, KAYECTBO HA EMUTCHTA, KOpElauusaTa U puCKa, CBbpP3aH C YIIPABJIICHUEC
Ha oOe3neveHuneTo. [loaydeHoTo obe3neueHne TpsOBa M0 BCAKO BPEMeE Jia OTTOBaps Ha CICIHUTE KPUTEPUU:

a) JINKBUJTHOCT — BCSKO IMOJTy4eHO 00e3MeueHue, ¢ M3KIF0UYCHNE HAa TApUIHHUTE CPEJICTBA, TPSOBA 1a € C BUCOKA
JUKBUJHOCT M Jla CE ThPryBa Ha pEryjHpaH Ta3ap WIM MHOTOCTPaHHAa CHUCTEMa 3a THPrOBUS C MPO3PAYHO
oTpeielisTHE Ha [IEHUTE, Taka 4e Ja Moxe J1a ObJie Mpo/aIeHo ObP30 Ha IeHa, OJIM3Ka IO HeroBaTa OLEHKA IpeIn
npoaaxoOara. [loayueHoTo oOe3neyeHue cieaBa 1a oOTroBaps Ha n3nckpanuara Ha wi. 49 3IKNCATIKU;

0) oreHsIBaHE — MIOYYCHOTO O0e3MeueHre ciaeaBa ga Oblie OIEHIBAaHO HAl-MajIKO BEIHBK JHEBHO. AKTUBU
C BHCOKa BOJIATWJIHOCT HE ce IpUeMar Kato obe3neueHne, OCBEH aKo € MPEBUICH JOCTaThUHO KOHCEPBATUBECH
MPOIIEHT, ¢ KOWTO Ce HaMmassiBa mpeaocTaBenoro obesneuenwue (haircut);

B) Ka4€CTBO Ha EMUTEHTA - MTOJIy9EHOTO 00E3IIECUCHUE CIIe/IBa J]a € C BUCOKO Ka4eCTBO;

T') KOpemnalus — 00e3MeUeHUETO ClIe/iBa a ObJie U3/1aJICHO OT CYOCKT, KOUTO € He3aBUCHUM OT KOHTpareHTa Mo
cJeNIKaTa M KOWTO Ce 0YaKBa Jia HE MPOSIBH CHUITHA 3aBUCUMOCT OT PE3YJITATUTE OT IEHHOCTTA Ha KOHTPAreHTa;
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1) nuBepcuUKaIisa Ha 00€3IeUEHUETO — 00€3IEUEHUETO CiIeiBa 1a ObIe JOCTAThUHO AUBEPCUDHUIIUPAHO 10
OTHOIIICHUE HA IbPKABUTE, TIA3apUTE M EMUTECHTHTE, KATO CKCIIO3UIIUATA KbM ONPE/ICIICH EMUTCHT HE TPpsiOBa Jia
npepumasa 20% OT HETHATa CTOMHOCT Ha akTUBUTE Ha DOH/IA;

€) PUCKOBE, CBhP3aHH C yIPABICHUETO Ha 00E3MEYCHUETO — Te3W PUCKOBE CJIe/IBa J1a ca HICHTU(DUIIMPaHH,
YIpaBIsiBAHU U CMEKYCHH TTOCPEJICTBOM IPOIIeca Ha yIPaBJICHUE Ha PUCKA;

)K) J1a MOXKe He3a0aBHO J1a ObJIe M3IMO0J3BaHO OT Y IPaBIABAIIOTO APYKecTBO Ha DoHa (1a ce MPUCTHIN KbM
U3ITbITHEHNE) 0e3 Mo30BaBaHe Ha HACcpEITHATa CTpaHa WiId 0I00pEeHNE OT Hes.

VYnpaBisBamoTo JpyKecTBo MprueMa Kato ode3rnedeHne 3a cMetka Ha PoHpa:

1. [TapuaHU CpencTBa;

2. OOmuranmu, W30aJeHH WM TapaHTHpPaHW OT Jbp)KaBa WICHKAa WM Jpyra Ibp)KaBa, CTpaHa II0
CropasymMenuero 3a OpraHu3aiuara 32 HKOHOMHYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHU LICHTPAIHN OaHKH,
TEXHH OpraHd Ha MECTHOTO caMmoyIpaBieHue, OT EBpomelickara neHTtpanHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA 0aHKa WJIM OT MyOJMYHA MEKAyHApOJAHA OpPTraHU3alus, B KOSTO WIEHYBa MOHE €IHa AbprKaBa
YJICHKAa, KaKTO 1 KBaIII/I(I)I/IHI/IpaHI/I ABJITOBU LCHHU KHHWXXA, U3JAACHU WU rapaHTUpPaHU OT TPETHU AbpPKABU C
KpEIUTeH PEUTHHT, HE ITO-HUCHK OT HHBECTUIIMOHEH, IPHCH/ICH OT areHIHs 32 KPeAUTeH PEUTHHT, PEruCTpUpaHa
i ceprudunmpana cerinacHo Permament (EC) Ne 1060/2009.

YnpaBisBaoTo APYKECTBO ONpEAeis HM3MCKyeMara CTEHNeH Ha oO0e3leYeHHe B ChOTBETCTBHE C
npuinoxxumute 3a GoHa TMMHUTH 32 PUCK KbM KOHTPAreHTa U OTYUTANHKU €CTECTBOTO U XapaKTEePUCTUKUTE Ha
CIIEJIKUTE, KOHTPAreHTa U HeroBaTa KPeAUTOCIIOCOOHOCT U peobiiajaBalliuTe Ma3apHu yCIOBUSL.

VYupasnsBamoro apyxectBo Ha PoHa MpaBu HaMalleHUe Ha NpefocTaBeHoTo obesneuenue (haircut), karo
B3eMa IpeBUJl CICTHUTE (HhaKTOPH:

% Bunx Ha nosiy4eHoTo oOe3neueHue;

¢ Maryputet Ha 00e3MeUeHUETO (aKO € MPHIT0KHUMO);

R/

¢ Kpemuten pedTHHT Ha eMHUTEHTa Ha 00e3MIeYeHHeTO (aKO € IPHUIIOKUMO).

I[OH’LJ'IHI/ITCJ'IHO HaMaJICHUC (hairCUt) Ha IpeaA0CTaBCHOTO 00e3IeueHEe MOXKE Ja 6’L,Z[e HaIlpaBE€HO, KOIraTo TO
€ BbB BaJlyTa, pa3JIndHa OT €BPO.

Hemapuunoto o6e3mnedenrne ce chbxpaHsBa 1o mojacMerka Ha @onja npu HeroBus Jleno3utap. To He Moxe na
ce MpoJiaBa, peMHBECTUPA MK 3ayiara. OHABT MOXKE J1a TpoaaBa (UHAHCOBUTE HHCTPYMEHTH, MIPEIOCTABEHU
KaTto 00e3MneueHne, B ciiydyanTe, KOraTto HacpellHaTa CTpaHa He € U3IBJIHUIIA CBOM 3aBJKEHUS IO I0TOBOpa 3a
pero clienKa U ChIIacHO JOr0BOpa HEM3ITBIIHEHUETO JlaBa TakoBa npaBo Ha DoH/a.

[NapuunuTe cpencTsa, MpUEeTH KaTo oOe3reueHre, MoraT fa Ob1aT MHBECTHPAHH CaMO IO CJISTHUS HAUWH:

+¢ Jla ObJat BIOKEHM Ha AEMO3MUT B juie mo wi. 38, an. 1, T. 6 3AKUCAIIKU;

¢ Jla ObJaT UHBECTHPAHHU BHB BUCOKOKAYECTBEHH AbPIKABHU [ICHHU KHHXKA,

+ Jla ObJAT W3MOJI3BAHU 3a IIEJIMTE HA OOPATHU PEro CHACNIKH, PU YCIOBUE Ue CIACIKUTE Ca C KPSIUTHU
WHCTHTYIINH, KOUTO ca 00EKT Ha IpYAeHIINAaIeH Ha30p, 1 ue DOHIBT IO BCSIKO BpeMe MOXKE J1a TIOJTyYHd 00paTHO
I'BJTHATA TIAPUTHA CYyMa 3a€THO C JIBJDKUMUTE JINXBH;

+¢ Jla ObJaT UHBECTHPAHH B KPaTKOCPOUYHU (DOHIOBE HA MAPHYHHS Ta3ap.

[TapuuHuTe cpeincTBa, NMPHETH KaTo OOE3MEYCHHE, C€ WHBECTHpAT NP Cla3BaHE HA MPHHIHUIHUTE 3a
nuBepcudUKaiys, IPUI0KUMHA KbM HEITAPUIHOTO 00e3IeUeHHE.

(DOH,I[’LT MOXE [Oa MNpEeThbpIHn 3ary61/1 Ipu HWHBECTUPAHC HA MNOJYYCHOTO HNapUYHO 06C3He‘lCHI/I€, aKo
CTOMHOCTTa Ha HallpaBC€HaTa HWHBECTUIIUA CC ITOHWIKHU. Tomu me 6’[),[[6 3abJKCH J1a TOKPpHUC pa3jInKaTa B
CTOMHOCTTA MCXKAY OBbPBOHAYAIHO IMOJYYCHOTO O6C3H€‘lCHI/Ie, MNOoAJICIKAIIO Ha BPBHIIAHC Ha KOHTpArcHTa, U
I[ojry4ceHara oT npona>K6aTa Ha MHBECTUIUATA CyMa, KOCTO IIC JOBEAC N0 3ary6a 3a (DOH,Z[a.

He ce mpenpmwxkna @oHIBT 1a MoTydaBa o0e3neueHune, mo-roiassmMo oT 30% OT aKTUBUTE MYy.
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7. Wudopmanusi 0THOCHO HamepeHueTo Ha MoHAa [a U3N0J3BA 3aBHUIIEHH
OrpaHUYeHUd 32 TuBepcuuKanus, NocoyeHu B 4i. 46, aa. 1 3IKUCAITKA

WuBecTnnronHara nonutuka Ha GoHAa HE MpeABIKIa Bb3IPOU3BEXKIaHE HA ChCTAB HA MHJEKC Ha aKIHUU
WIM Ha OONHUranuy W YTpaBisBaIlOTO IPY)KECTBO HE Bb3HAMEPsBA Ja MOJ3BA 3aBUILCHH OTPAHUYCHUS 3a
JuBepcH(UKaLs, ChIIIACHO IIOCOYEHOTO B Wil. 46, ain. 1 ot 3AKUCHIIKH.

8. Ipyru orpaHuveHusi

HpI/I YHOpaBJICHUCTO Ha (DOHI[a praBJ’IHBaHIOTO APYKECTBO 1IC Clia3Ba BCUYKU HOPMATUBHHU HU3WCKBAHUA U
OrpaHUYCHUS, BKIIFOUUTCIIHO ONPCACICHUTE C PCIICHMS, ITPAKTUKU WJIM YKa3aHUA Ha Komucusra.

®DOHIBPT HE MOXKE J1a U3BBPIIBA JACHHOCT, Pa3IMYHA OT KOJICKTHBHO MHBECTHPAHE B MPEXBBHPJIAEMHU ILICHHU
KHWKa U IPYTH JIMKBUJHU (PUHAHCOBU aKTHBH, TocodeHu B [IpaBuiara u HacTosmus [IpocnekT, Ha mapuIHuTe
Cpe/cTBa, HAaObpaHU Ype3 MyOIMYHO Mpeyiarane Ha asiaoBe Ha DoHa, ¢ OrJie/l MOCTUTaHe HA WHBECTUIIHOHHHTE
nenu Ha @oHpa, KaKTo U 00paTHO M3KYIMyBaHEe HA JSJIOBE Ha 0a3a HETHATa CTOWHOCT Ha akTUBUTE Ha DOH/A, 1Mo
HCKaHE Ha IMPUTEKATEIUTEe Ha JSJIOBE, OCBEH aKo Jpyrara JICHHOCT ¢ HeoOXOJMMa 3a OCHIICCTBSIBaHE Ha
(ocHOBHATa) IEHHOCT MO MHBECTUPAHE, ChOTBETHO HA JCUCTBHUATA [0 00pPaTHO M3KyIyBaHe Ha JssioBe. OcBeH
ToBa MOHABT HAMA MIPABO J1a EMUTHPA JISJIOBE, YAATO CTOMHOCT HE € U3IISUIO 3aIIaTeHa, ChIVIACHO U3MCKBAHETO
Ha ui. 24, ain. 1 ot 3AKUCIIIKH.

YnpasisiBaioTo APYKECTBO MOKE J1a B3eMa peLIeHue 3a npeodpasyBane Ha DoHIa caMo Upe3 CIUBaHe WIN
BJIMBaHEe, KaTO B IPeo0pa3yBaHETO YYacTBAT CaMO KOJEKTHMBHU HMHBECTULHOHHM CXEMH C IPOM3XOJ OT
Perrybnuka beirapust mimm apyra IbprkaBa WiICHKA.

YnpaBnsiBalloTO JIPY>KECTBO, KakTo U Jlemo3urapsr, koraTto aeicTBar 3a cmerka Ha doHaa, HE Morar na
NPEAOCTABAT 3a€MH, HUTO Ja OBAAT TapaHTH Ha TPeTH Juna. JleiicTBusTa, N3BBPILIECHN B HApYyLICHUE HA Ta3H
3a0paHa, ca HEICWCTBUTENHW CHOPSAMO TpUTEKATEIUTe Ha [suioBe. HezaBUCHMMO OT oOrpaHWyeHusTa 3a
MpeIoCTaBsIHE Ha 3a€MM M FapaHTUpPaHe 33AbJDKEHUATA Ha TPETH JIUIla, YTPaBIABAIIOTO JPY>KECTBO, KAKTO U
Heno3utapsr, korato geWcTBar 3a cMeTka Ha DoHAa, MOTaT Ja MPUAOOMBAT MPEXBHPISEMH IICHHU KHIXKA,
WHCTPYMEHTH Ha TapUYHUS Ta3ap WKW Jpyrd (UHAHCOBM MHCTPYMEHTH mTo wi. 38, am. 1, 1. 5, 7, 8 u 9
SAKUCHIIKHY, B ctyyante KOraTo CTOMHOCTTa UM HE € HaITbJIHO U3ILIATEHA.

YpaBisBanioTo IpyKecTBO U Jleno3urapsr, Koraro M3BbPIIBAT JEHHOCT 3a cMeTka Ha DoHpma, He Morart /1a
CKJIFOUBAT JIOTOBOP 3a KBHCH MPOJIAKOM HA MPEXBBPIIIEMH ICHHU KHW)KA, HHCTPYMEHTH Ha MAPUYHUS Ta3ap WK
Ha IpYrd (pUHAHCOBM MHCTpyMeHTH 10 wi. 38, an. 1, T. 5, 7, 8 u 9 3SAKUCAIIKHA.

VYrpaBnsBamoTo APYKECTBO, NEHCTBAIO 32 CMETKA HAa BCHYKH YIPABISABAHH OT HETO KOJEKTUBHU
WHBECTUIIMOHHM CXEMH WJIM APYTH MPEANPHUATHS 32 KOJICKTUBHO HHBECTUPAHE, HE MOKE J1a IPUI00MBA aKIMH C
MPaBO Ha IJIaCc, KOUTO OMXa My IO3BOJWIM Jia yNpakKHSIBa 3HAYMTEIIHO BIUSHUE BBPXY YIPABICHUETO Ha
€MUTEHT. 3HAUUTEIHO BIMUSHUE 110 CMUCHJIA HAa U3PEUECHUE TBPBO € HAIMIIE B CIIyYauTe Ha MPSKO WA HETIPSKO
npurexaBaHe Ha 20 Ha CTO WJIM TIOBEYE OT IJIacOBETE B 0OIIOTO ChOpaHHe Ha EeMUTEHT, OPEJIEIICHN ChITIaCHO
4i. 145 u 146 ot 3IITILK.

DOHABLT HE MOXKE J1a TIOJI3BA 3a€MH, OCBEH B CJICJIHUTE CITyYau:
¢ 3a TpuAOOMBaHE Ha 4Yy)KICCTpaHHA BajyTa IOCPEJACTBOM KOMIICHCAIIMOHEH 3aeM IIPH YCIIOBHS,
onpexaencHu ¢ Hapenoa Ne 44,
+¢ IpM HaJTMYKE Ha paspenieHre oT KoMucusTa 3a 3aeM Ha croiHocT 10 10 Ha cto aktuBuTe Ha POHIA, aKO
€IHOBPEMEHHO Ca M3ITBJIHEHH CIICAHUTE YCIOBHUS:
v’ 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPH MECEIA, U € HEOOXOAMM 32 MOKPUBAHE HA 3abIDKEHHATA 10
00paTHOTO U3KyMyBaHe Ha AsuioBeTe HA DoHfa;
v/ yclioBuUsTa Ha JIOTOBOPA 3a 3a€M HE Ca M0-HeOIaronpusSTHH OT O0OMYaifHUTE 3a masapa.

I[eﬁCTBI/I}ITa, U3BBPIICHU B HAPYUICHUC HaA pa3n0pezl6HTe Ha MpEAXOAHOTO U3PCUYCHUEC, Ca HeﬂeﬁCTBI/ITeJ'IHI/I
CIIPSAIMO IIPUTEKATEIINTE HA IAJIOBE.
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9. HpOMeHI/I B UHBCCTUIIUOHHA CTPATECTrUsd, MNOJIUTUKA U OI'PAHHYCHUSA

T'opernocoueHnTe MOJOKEHUSI OTHOCHO WHBECTHIIMOHHATA CTpATETHsl, MOJIUTHKA W OrPaHHYCHHUS Ca
omnpenenenu B [IpaBuiata Ha @oHIa M CHOTBETCTBAT HA HOPMATUBHUTE M3MCKBAHUS KbM JaTtaTa Ha [Ipocmekra.
AKo0 TOBa HAMA J1a MPOTUBOPEYH Ha JACHCTBAIIHS 3aKOH, HIKOW OT T€3M TOJIOKEHHUSI MOTaT 1a ObJaT MPOMEHIHU
10 pelieHre Ha YTPaBIsiBaIlOTO JPYKECTBO, IIPH YCIOBHE Y€ TOBA € B Hal-IOOBP HHTEPEC Ha HHBECTUTOPUTE
WIN CIIe[iBa OT 3aKoHa WiK pemieHre Ha Komucusra. 3a ma uma aeiicTBHe, TakaBa MPOMsHA cieaBa aa Obje
onobpena ot Komucusra.

HesaBucuMo OT ropHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXK]y HHBECTULIMOHHATA CTPATETUs, IOJIUTHKA U
orpanndeHus Ha DoHpa, Taka KakTo ca uznoxkenu B [Ipocnekra, u nocnensamu npomenu Ha 3AKUCIIIKU u
Ha MO/3aKOHOBUTE aKTOBE IO HETOBOTO IPWJIAraHE OTHOCHO M3UCKBAHUATA U OTPAHUYEHHUATA KbM ChCTaBa U
CTPYKTypaTa Ha MHBECTULIMUTE U KbM JIelHOCTTa Ha PoHna, Heroute IlpaBuia npeaBwXaaT Aa ce mpuiiarat
HOBHUTE HOPMAaTHUBHU PA3MOPE0OH aKo T€ ca MO-OTPaHUIUTETHH OT pasnopenoure B [IpaBunara. B te3n ciayqan
VYnpasnsBamoto apyxectso we npusee [Ipasunara u IIpocnekra Ha @oHAa B CbOTBETCTBHE C HOPMATUBHUTE
MIPOMEHH B Hal-KPaTKHsI pa3yMEH CPOK, CbOTBETHO B U3PUYHO ONPEICIICHHS B CaMUs HOPMAaTUBEH aKT CPOK 3a
IIPUBEXKAAHE B CBOTBETCTBUE C IIPOMEHUTE.

10. Ipo¢pna HA THUNMYHUS HHBECTUTOP

J1® JICK CrabunHocT - HemMcku akuuy e ¢h3aaaeH 3a JIUIa, KOUTO:

% THPCAT UHBECTHILUSI C YMEPEH JI0 BUCOK PHUCK;

¢ MPENOYNTAT WHBECTHIMS C BB3MOXKHOCT 3a KalHMTaloBa Ieyanba, MpH KOATO WMa 3ammra Ha 99
(meBeTmeceT u I€BET) HA CTO OT CTOMHOCTTA Ha ITHPBOHAYAIHO BIOKEHATA CYMa, TIPH YCIOBHE Y€ HHBECTUTOPHT
KyIlyBa U IIpojiaBa JsuioBe Ha DoHa camMo Tpe3 ,,0TBOPEHUS TEPHO”;

¢ JKenasT Jja MHBECTUPAT CBOMTE CPEIICTBA 3a CPOK HE MO-KPAThK OT 5 ToInHY;

¢ WCKaT Ja MTUBEpCU(DUIIUPAT prcKa Ha COOCTBEHUS CH TIOPTQEHT;

+* WCKAT MapuTe UM JIa C€ YIPABJSIBAT OT MPO(HECHOHATTUCTH HAa (PUHAHCOBUTE Ma3apu.

Jsmoere Ha DOHAA ca MOIXOMASIIH 32 IIUPOK KPBI' MHBECTUTOPH: KAKTO 32 (PU3MUESCKH JIUIIA, pa3oiaraiii
C OrpaHUYeHHU JIOXOJH, MOPaaU KOETO Te HE MOrar Jia IoeMaT 3HaYyuM HHBECTHIIMOHCH PHCK, Taka M 3a
IOPUIMYECKU JIUIAa C TO-ToJieMU (DMHAHCOBU BBH3MOXKHOCTH, KOUTO KEJAsAT 4YacT OT HMMYIIECTBOTO UM Ja
TpeICTaBIIsIBA HHBECTHUIIHS, TIPH KOSTO OT €IHA CTPaHa Jia pasmojiaraT ¢hC 3amuTa Ha 99 (n1eBeTmecer u JAeBeT)
Ha CTO OT MbPBOHAYAJHO BJIOXKEHATA CyMa, IIPH YCIOBHE Y€ MHBECTUTOPHT KYIyBa M IpojiaBa JsuioBe Ha DoHga
camo mpe3 ,,0TBOPEHUs MepHoA”, & OT Jpyra Ja UMaT Bh3MOXHOCT 3a KalHMTAIOBa revyanda Hajl 3alluTeHUs
pasMep MpH MOKaYBaHEe Ha WHICKC/H, ChbCTaBEH/W OT aKIMM HA BOJCIIM HEMCKH KOMIAHWH. MIHBECTHTOpHTE
cle/iBa ]a UMAT MPEBHI, Ue 3aKyIMWINTE JSUIOBE MPE3 ,,MEKIMHHUTE TIEPUOIM” HSIMA J]a MOTaT Jia pa3unuTar Ha
samuTa Ha 99 (IeBeT/eceT M JEBET) Ha CTO OT CTOWHOCTTA HA CBOSITA MHBECTHIIMS B Kpas Ha ,,0rpaHHYCHUS
nepuon’”.

11. Pe3yararu ot AeiliHocTTa HAa POHAA

[annu 3a pesynrature oT AeHocTTa Ha MoOHMA 3a NMPEIUIIHM TOJUHU MOXE Jja C€ HAaMEPAT B HETOBUTE
OJIUTHPAHU TOJUIIHU (UHAHCOBH OTUETH, JI0OABEHH KbM HACTOSIIMS [IpOCIIEKT 1 JJOCTHITHHU 38 HHBECTUTOPUTE
M0 HAa4YMHAa, onrcaH Ha cTp. 3 ot [IpocnekTa.

I11. PUCKOB ITPO®UJTI U PUCKOBU PAKTOPHU

MuBecTuTOpUTE ClieIBa 1a UMAaT MPEABU, Y€ WHBECTUIINATA B JsUT0Be Ha DoHAA HE ¢ OAHKOB JCTO3UT H
CJIeIOBATEITHO TS HE € TapaHTHpaHa ChIIacHO 3aKOHA 3a TapaHTHpaHE Ha BJIOTOBeTe B OaHKUTE. Bhupeku ue
BOJICIIN WHBECTUIMOHHM nenn Ha Pomma ca 3ammra Ha 99 (meBeTaeceT W JeBET) Ha CTO OT CTOWHOCTTA Ha
WHBECTHUIIMUTE HA IPUTEXKATEINTE Ha JsUT0Be BbB DOH/Ia, KakTO U (10 Bh3MOXKHOCT) HApACTBaHE HA CTOMHOCTTA
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Ha WHBECTUIIMUTE HA TPHUTEKATCIUTE Ha MJIOBE HaA 3aIUTCHHsI pa3Mep, HAMa IThJIHA CUTYPHOCT, He
WHBECTHpaiky B asutoBe Ha DoHIa, MHBECTUTOPUTE HAMA Ja 3aryOsT mapu.

1. PuckoB npodu

WuBectupaneto B qsutoBe Ha POHA € CBHP3aHO € TIOEMaHEe Ha YMEPEH JI0 BUCOK PHCK.

WuBecTumnmonHara crparerus Ha GoHa MpeABIKAA 10 BpeMe Ha ,,0TBOpeHwusI repruoy’’ aktuute Ha DoHma
Jla C€ UHBECTHPAT B MHCTPYMCHTH Ha MAPUYHUS 1a3ap, aKIuK/ JIsUI0BE HA KOJICKTUBHU MHBECTUIIMOHHHU CXEMU
u/ nnu 0aHKOBU Aemo3uTH. [Ipe3 ,,orpaHuucHUs Iepruo’ OCHOBHATA 4acT OT akTuBuTe Ha DoHjpa me Obaar
WHBECTUPAHU B JBJTOBU IICHHH KHIKA (B TOBAa YMCJIO HM3AJCHH WIM TapaHTHPAaHU OT BCUUKH KaTErOpUU
EMUTCHTH, B TOBA YUCIIO OBJITApCKaTa IbpikKaBa, Jpyra JbpiKaBa WICHKA WU TPETa AbPKaBa, TEXHU ICHTPATHH,
pPETHOHAHU WM MECTHH OpraHH, KakTO W JPY>KECTBA), MHCTPYMEHTH Ha MapU4YHUs Ta3ap W/Win OaHKOBU
nmeno3ut. C 1men peanm3upaHe Ha KamuTalioBa redanba, dacT oT aktuBuTe Ha Donma morar ma Obaar
WHBECTHPAHU 10 TAKhB HAYMH, Y€ 1a CE OCUTYPH EKCIIO3UINS KbM WHAEKCH BHPXY aKIIMU Ha HEMCKH KOMITAaHUH,
Haii-Beue Ype3 MHBECTUIINH B IEPUBATUBHU ()MHAHCOBU MHCTPYMEHTH.

Br3moxHUAT 0-BUCOK prck Ha @oHAA ce 6a3upa Ha ITPEIBUICHUTE HHBECTUIINH B JICPUBATUBHH (DMHAHCOBU
UHCTpyMEHTU. ChIIEBPEMEHHO OCHOBHATA 4acT OT akTHUBUTE Ha DoHAa Ile ce MHBECTHpPAT B HUCKOPHUCKOBU
WHCTPYMEHTH, KOSTO BOJHM JIO TIOHMXaBaHe Ha o01us puck Ha @onpma. [lopangu ToBa HHBECTHPAHETO B JISJIOBES
Ha DoHJIa € CBBP3aHO ¢ TOEMaHe Ha YMEPEH /10 BUCOK PUCK.

HNuBectupanero B asiioBe Ha JICK Cradouanoct — HeMcku akIuM € CBBP3aHO ¢ ONpeaeeHn PUCKOBe.
HHBecTHTOPHUTE CJIeABA 1A Ce 3AMO3HAAT € THAX, MPeIH A2 B3eMaT HHBECTHIIHOHHO pellleHHe.

2. PuckoBu pakTopu

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCST IMPU MHBECTUpaHe B nstoBe Ha DoHpa, ca:
A) Cnenu¢puynu (HeCUCTEMHH) PHUCKOBe

Ilazapen puck. [lazapaure nenu Ha uHBecTHHMUTE Ha POHIA MOraT Aa Bapupar MOpPaiu Bb3HUKHAIN
NPOMEHM B MKOHOMHMYECKAaTa W Ma3apHaTa cpela, MapuyHaTa IOJWTHKA Ha LEHTPaJHUTE OaHKH, JejoBaTa
AaKTHBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO ONEpHpa eMUTEHTHT M THPCEHETO U NMPEATIaraHeTo Ha masapa Ha
(mHaHCOBHM MHCTPYMEHTH. B ompeneneHn MOMEHTH IIeHUTE Ha (MHAHCOBUTE MHCTPYMEHTH Ha Ma3zapa Morar Jia
BapupaT 3HA4YUTENHO. TO3M Ia3apeH PUCK 3acara HETHATA CTOMHOCT Ha akTHBUTE Ha DOHAA, KOATO CBHILO IIE
Bapupa B pe3yiTaT Ha MPOMEHHUTE Ha Ma3apHUTE IIeHW Ha (PUHAHCOBUTE MHCTPYMEHTH, B KOUTO DOHIBT e
WHBECTUpA. 3a IAacTHe, He BCHUKH (PMHAHCOBU MHCTPYMEHTH, THPTyBaHHU Ha JaJICH Ma3ap U He BCUUKHU Ma3apH
Ha ()MHAHCOBU MHCTPYMEHTH IIPOMEHAT LICHUTE CH B €/IHA U ChIla IOCOKA B JaJIcH MOMEHT M Hall-pa3jIMyHHU ca
(hakTopuTe, KOUTO BIMAAT HA N1a3apHaTa [IeHa Ha ONpeAeIeHN (prHAaHCOBU MHCTPYMEHTH (HarpuMep GHUHAHCOBU
OTYETH, Pa3KpUBAILY HAMaJCHUE Ha IledasidarTa Ha APYKECTBOTO, U31a10 (PUHAHCOBUTE MHCTPYMEHTH, 3ary0ba Ha
OCHOBEH KJIMEHT, Ch/IeOEH MCK Ha TOJIsIMa CTOMHOCT, PEIsBEH CPeIly OPY>KECTBOTO, IPOMSHA Ha PEryJIalluuTe
B ompejenieHa uHycrpus). He Bcnuku nojjo0HN dakTopu Morar a ObIaT MpeBUICHH.

YnpasisiBaioTo JAPYyKECTBO MOXKE Jla HAMAITH, HO HE MOJKe JIa eTMMHUHUPA HAITBITHO e(eKTa OT JIBUKEHUETO
Ha [IEHWTE HAa WHBECTHIHMHUTE, upe3 auBepcrudukannsa Ha noprdeiina Ha DoHma, KaTo MO TO3W HAYMH HETHATa
CTOMHOCT Ha aKTUBUTE 34 JIS1J1 MOKE Ja CE IOHMKU B OIPEACIEHU IEPUOIU.

JInxBeH puck. ToBa e pUCKBT MIPOMEHUTE B Ma3apHUTE JTUXBEHH MPOLEHTHU Ja C€ OTPa3sIT HeOIaronpuiaTHO
BBPXY A0XOJa WJIH CTOHHOCTTAa Ha akThBUTe Ha POHAA, CHCTOALIM CE€ NPEAMMHO OT IBJITOBH (PMHAHCOBU
WHCTPYMEHTU U MHCTPYMEHTH Ha Napu4Hus nasap. [lo mpuHIMI, HapacTBaHETO HA JMXBEHUTE MPOLEHTU BOAU
JI0 TIOHM)KEHNE Ha Ma3apHaTa IIeHa Ha JBITOBUTE HHCTPYMEHTHU. [Ipn HHBECTUIIMNTE B KPATKOCPOYHH JTBJITOBU
WHCTPYMEHTH (MHCTPYMEHTH Ha MapW4yHHs Ta3ap) JUXBEHUAT PHUCK € mo-maimbk. OT apyra cTpaHa obade,
MOHIKABAHETO HA JINXBEHUTE MPOILIEHTH Ce O0Tpa3siBa HEOIArONPHUATHO BbPXY AOXOAA OT KPATKOCPOUYHH IIEHHU
KHIKA, Thb KATO HOBO3AaKYINEHUTE MHCTPYMEHTH I1I€ HOCST IO-HUCHK JOXOJ. YIPaBIsABaLIOTO JPYKECTBO IIIE
nuBepcuduimpa noprdeiina nHa DoHa, BKIIOYUTEIHO Ype3 WHBECTUPAHE B MHCTPYMEHTH C ILIaBall JOXO],
KaKTO U MOXKE /1a OCBILIECTBABA CAEIKH 110 XEIKUPAHE Ha JUXBEHUS pUCK. BhIpeku ToBa € Bb3MOXKHO J1a UMa
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MICPUOIM, HAITPUMEP IIPH IOBUIIIABAHE Ha TUXBEHUTE IPOIICHTH, KOraTo MOHMKABAaHETO HAa HETHATA CTOWHOCT Ha
aktuBuTe Ha DoHma me Obae HenzOexHa.

Kpenurten puck. ToBa € puCKBT H3IATEIAT (IPY>KECTBOTO — EMUTEHT) Ha JBJITOBH (PMHAHCOBU HHCTPYMEHTH
WIA MHCTPYMEHTH Ha TMapUYHUs Ta3ap, CHOTBETHO JHMILETO, MPEJOCTaBHIO o0e3rleyeHue, na Oblae B
HEBB3MOXKHOCT J1a W3MBIHM CBOWTE 3aJbJDKEHHs, B YaCTHOCT Ja W3IUIATH HaBpeMe TJIaBHULIATa W/HiH
IBIDKAMUTE TuXBH. [Ipu moroBopu 3a 00paTHO M3KYyIyBaHe, aKo KOHTpPAareHThT Ha DoHIa HE MOXKE a U3IBIHN
3aIBJDKEHUETO CH J]a 3Ky 00paTHO (PMHAHCOBUTE HHCTPYMEHTH, DOHABT MOJKeE /1a TOHEce 3ary0a, JOKOJIKOTO
MPUXOIUTE OT MpoJakOaTa Ha 00e3MeUeHNEeTO ca O-MaJIKH OT I[eHaTa Ha 0OpaTHOTO M3KYITyBaHe, KOTaTo TS €
(ukcupana. Koraro xoHKpeTHUTE OBITOBH (YMHAHCOBM WHCTPYMEHTH M MHCTPYMEHTH Ha MApHYHUS ma3ap, B
kouto DOHABT € WHBECTHpAT, UMAT KPEAWTEH PEHTHHT, KPEAWTHUAT PUCK BKIIOYBA BH3MOXKHOCTTA 32
MOHWKEHHUE Ha KPETUTHUS PEUTHHT.

Onenkute Ha peiftunroure arennuu Standard and Poor’s, Moody’s u Fitch ca mexaynaponHo mpusHat
0apoMeThp 3a KpeAUTHHS PUCK Ha IBITOBUTE (prHAHCOBH HHCTpYMEHTH. Ho 1 Te3u peliTuHry He ca mepeKTHH:
TE ca HalpaBeHU Ha 0a3a Ha MUHAJIM CHOUTHUS M HE OTPa3sBaT B ChIaTa CTEIIEH HAa TOYHOCT BE3MOXKHU ObJICIIN
00CTOSTENCTBA.

Bb3moxHO € gacT ot uaBectuiiuuTe Ha @oHAa 1a ObAaT BEB GMHAHCOBU WHCTPYMEHTH W HHCTPYMEHTH Ha
MapUYHMs Ta3ap, YUUTO €MUTEHTH HSAMAT KPEAWTEH PEHTHHT. YTPaBIsABAIIOTO IPYKECTBO CE€ CTPEMH Ja
penynupa KpeIUTHAS PUCK ITPU WHBECTHPAHE B MHCTPYMEHTH Ha eMUTEHTH 0e3 KpEAUTEH PEHTHHT MTOCPEACTBOM
H3BBPIIBAHEC Ha KPECAWUTCH aHalius3, I[I/IBCpCI/I(pHKaHI/Iﬂ Ha HUHBCCTHLHMHUTC U HEI6JIIOI[CHI/IC Ha CBHLOMTHSITA U
TCHACHIUUTC B HWKOHOMHUYCCKUTC U TIOJIHUTHUYCCKU YCIIOBUA. Hama CUT'YPHOCT, Y€ TC3U I[GP'ICTBPIH Ha
YrpaBnsBaiioTo APY>KECTBO 1€ MPEJOTBPATAT 3aryOu.

YpaBiisBaioTo APYKECTBO pasriexkaa TPH OCHOBHH BUJIA KPEIUTCH PUCK: Kowmpazcenmen puck € pucKbT
OT HEU3MBIHCHUE HA 3aJBJDKCHUATA OT HAcpelHAaTa CTpaHa Mo U3BBHOOPCOBU caeiku. Cemwbimenm puck ¢
PHUCKBT, BR3HUKBAIIl OT Bb3MOKHOCTTa DOHABT @ HE MOJNYYH HACPEIIHU MApUIHU CPEJICTBA WK (PUHAHCOBU
WHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha CETBhJIMEHT, e/l KATO TOW € M3MBJIHII 3aIbJKCHUATA TI0 TaJCHU
CHETIKH KBbM TO3M KOHTpareHT. MHeecmuyuonen KpeoumeHr puck € pUCKbT OT HaMaJIIBaHE HAa CTOWHOCTTA Ha
HUHBCCTULIUATA B JaJC€HA ABJIN'OBA ICHHA KHUI'A nopam/l er):[I/ITHO CT)6I/ITI/Ie HpI/I CMUTCHTA HAa TO3U I/IHCTp}/MeHT.
KpeautHo chOuTHe BKJIIOUBA O0SBSBaHE B HECHCTOSATEIIHOCT, HEILJIATEXKOCIIOCOOHOCT, ChIECTBEHA MTPOMSHA B
KalUTAJIOBaTa CTPYKTYpa, HAMaJIsIBAHE HA KPEJAUTHHS PEUTUHT U JP.

JlnkBugen puck. ToBa € PHUCKBT MpH ONpEIENEHH YCIOBHSA Ja C€ OKaXe TPYIHO WIU HEBHB3MOXKHO
YnpasisBaoTo APYKECTBO Ja MpoAaje MpurexaBaHu oT PoHaa GUHAHCOBH MHCTPYMEHTH MM HHCTPYMEHTH
Ha MApUYHUS 1a3ap Ha M3rO/IHA LIeHa. B yacTHOCT, TO3M PUCK € Hal-TOJIIM OTHOCHO HENPUETUTE 32 ThPrOBUS HA
perynupas na3ap ¢pMHaHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha MapU4HUS 1azap.

Banyren puck. MlHBecTHIIMUTE B MHCTPYMEHTH, ICHOMUHHUPAHHU B 4y)KIECTPaHHA BallyTa, MOTrar Jia ObaaT
HEOJIAroNpusATHO 3aCErHATH OT NMOHM)KEHHETO Ha Kypca Ha Ta3W BajlyTa CpsMo Obiarapckus JieB. [lomoOHn
KyPCOBH ITPOMEHH OMxa 3aCerHajM HETHATa CTOMHOCT Ha akTUBUTE Ha DOHIa M HErOBHS JI0XO0/1. Y IPaBJIsABAIIOTO
JIPY’KECTBO MOXKE Jla M3BBPIIN ONPENEICHN CAETKU 32 XeKUPaHe Ha BaJTyTHUS PUCK (HAIp. BaYTHHU OIIHH,
MOKyIKa ¥ TpoJiak0a Ha BajyTa MpH CIOT U (GOpybPIHHU CIENKH), KOUTO CaMH IO ce0e CH CBIIO HOCST
OTIPE/IEIEHH PUCKOBE.

YupasieHcku puck. Bb3H1KBa HOpaay akTHBHOTO yNpaBieHUE Ha HHBECTULMOHHUS nopTdeiin Ha DoHpa.
YIpaBnsBaioTo APYKECTBO 1€ MpHUIIara HHBECTUIIMOHHN TEXHUKU U aHAJIM3 Ha PUCKOBETE IIPH B3EMAaHETO Ha
VMHBECTUIIMOHHU PELICHUs], HO HIMa CUTYPHOCT, Ue JKEJIAaHUAT pe3yJTar e Ob/1e MOCTUrHAT.

OmneparuBen puck. To3u puCK TPOM3THYA OT HAIMYUETO HA JUPEKTHH WIM WHIUPEKTHU 3aryOouW WIn
HEOYaKBaHU pazxoau 3a DoHIa B pe3yaTaT HAa HENOCTAThUCH WIIM HEQJCKBATECH BHTPEIICH KOHTPOJ, YOBEIIKH
aKT, OpTaHU3aI|s WM BHHITHO CHOMTHE. T03M PUCK BKIFOUBA YOBEITKH TPEIIKU MW 3JIOHAMEPEHU JESHIS OT
CTpaHa Ha CIY)KHTEJIM Ha YIPaBJIABALIOTO APYKECTBO, CPUB B HH(POPMAIIMOHHUTE CHUCTEMH, MPOOJIEMH,
CBBP3aHH C YMPABICHWETO HA YOBEIIKUTE PECYPCH, KAKTO W BHHIMHH CHOUTHA KAaTO aBapwu, TOXKapH,
HABOJHEHUS U IPYTU, KOUTO MOTaT J1a 3aCerHaT ACUHOCTTa Ha Y IPaBIsBAILOTO APYKECTBO U MO TO3U HAYUH Aa
C€ OTpa3sIT BbPXY OCBHILECTBABAHUTE OT HETO ACMHOCTH, B TOBA YUCIO yrnpaBieHueTo Ha Doupa.
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Hudaanuonen puck. Bp3MOXHO € phCTHT Ha WHGIAMMATA a KOMICHCHpPA 3HAYUTEITHA YacT WIIH IEITHS
JTIOXO]T Ha IpUTEXaTeIuTe Ha JAsutoe oT DoHa, Topaan KOeTO HHBECTUTOPUTE BHB DOH/IA /1a HE TTOTyJaT peaieH
Joxo]1 (HapacHaJIa IMOKYIaTeIHa CIIOCOOHOCT) WK TOM J1a € He3HaunTelIeH. Kato mpoTHBOICHCTBHE HAa TO3U PHCK
YpaBisBanioTo JpyKeCTBO IIe Ce CTPEMH Ja MOJIbpiKa MOIXOMSI OanaHc MexIy akTuBuTe Ha DoHpa c
(hukcupaHa ¥ ¢ MPOMEHJIMBA JJOXOTHOCT, ChOOpa3eH ¢ HErOBUTE MHBECTUIIMOHHH LI U CTPATETUS.

Puck ot konuentpamus. OTHACs c€ 0 B3MOXKHOCTTA OT 3aryOu opaay HelpaBUIHA TUBEPCUPHUKAIIS Ha
eKCITO3UINH KbM EMUTEHTH WIIH TPy CBbP3aHU €MHUTEHTH, EMUTEHTH OT €UH U CHIIl HKOHOMUYIECKH OTPaChII
nn reorpadcka oomact. Kakro e mocoueno B [IpaBunaTta Ha @onma n HacTosmus [IpocekT, HHBECTUITUUTE HA
®oHIa He ca OTrpaHWYEeHU O EMHUTEHTH OT €IMH W ChI MKOHOMHUYECKH OTPach]l WM Treorpadcka obmact, ¢
M3KIIIOYEHNE Ha TIOCOYEHOTO MO-TOpe OTHOCHO BB3MOXKHATA TePUTOpHAiIHaTa crennain3anus Ha Qouaa (sorc.
Husecmuyuonnu yenu, cmpameauu u noaumuxu — Mueecmuyuonna cmpamezusi u noaumuka.). B 1a3u Bpb3ka
YpaBnsiBaoTo ApyKECTBO 1€ Clla3Ba CTPUKTHO MHBECTUIIMOHHUTE OTPAHUYCHMUS, MPOU3TUYAIIM OT 3aKOHA U
IIpaBunata nHa PoHIa, OTHOCHO KOHIEHTPALMITA HA WHBECTUIIMUTE B €IUH EMUTEHT WIHM Tpyla CBBbP3aHU
CMUTCHTU.

Puck oT HamaJIsiBaHe HA HETHATA CTOMHOCT HA AKTUBHUTE. B CiTy4aii Ha 3HAYNTETHN 00paTHU U3KYITyBaHHUS
Ha JISUI0BE, HeTHaTa CTOWHOCT Ha akTuBUTEe HAa DOHIA MOXKE 1a HaMasee 10 TakaBa CTEIeH, Y€ Y IPaBisiBaILOTO
JPY>KECTBO J1a B3eMe PELICHHUE 3a IMKBUALMS I TpeoOpa3yBane Ha DoHpa.

PuckoBe 0OT ochllecTBSIBaHe HA CAEJIKH ChC CBbp3aHM Jumua. CBbp3aHu 32 YTIPABISBAIIOTO APYKECTBO
JIUIIA Ce SIBSBAT JIUILIA, 110 CMUCHIA Ha § 1, T. 27 ot Jlombaautenuure paznopenou Ha 3[IOU BuE Bp. §1, T. 20 oT
Jonbnaurennute pasnopenou Ha 3JKMCIIIKHW. Cnrenku ¢ TakuBa Juia € Bb3MOXKHO Ja ObJaT OCHIICCTBCHH
MpU YCJIOBHS, PA3NIMYHUA OT Ma3apHUTE (HAmpuUMep, KOTraTO WHBECTUTOP C€ SBSBAT WHBECTUIIMOHHU WIIU
neHcuoHHu Goupose ot rpynara Ha OTII bank, YHrapus). PUcCKbT B TO3M cityuaii ce u3passiBa B 3aiamjaHeTo
Ha JAaHBIIW B pa3Mep, OTTOBAPSII] Ha PeaTHO JBDKUMUS JaHBK IIPH CKITFOYBAHE HA CACIKH IIPH MTa3apHH yCIOBHSA,
KaKTO M BbB BB3MOXXHOCTTa KOHKPETHA CJIeNKa Ja Ob/ie 00sIBeHa 3a HEJISHCTBUTEIHA TI0 MICKOB Pell, ChIIIaCHO
JIEHCTBAIOTO 3aKOHOAATEICTBO.

Puck, cBbp3aH ¢bC CbXpaHEHHMETO HAa AKTHBHUTe. [JlaBHaTa XapaKTEpHCTHKA Ha PHCKA MPOM3THYA OT
BB3MOXHOCTTA OT 3aryOu MOopajy HEMPaBUITHO ChXPaHsSBaHE WM HEMPABOMEPHO Pa3lopexkiaHe ¢ aKTUBHUTE Ha
®onyma. CunTaMe TO3M PHUCK 32 HECBHIIECTBEH NMPEABH (aKTa, 4e ChIIIaCHO HOPMATUBHUTE W3UCKBAHHS BCUYKH
akTBU Ha POHJA ce ChXpaHsABaT OT Jleno3uTap, BbpXy KOHWTO Ce OCBHIIECTBIBA HEMTPEKHbCHAT aIMUHUCTPATHBEH
Ha/130p, KAKTO U U30paHUAT OT YTpaBIsBailoTo ApyxectBo Jlemno3urap Ha DoHsa € ¢ pU3HATa PEnyTalys U ce
MI0JI3BA C JOBEPHETO HAa YUYACTHULIUTE B KAaIIMUTAJIOBHS MMa3ap.

PuckoBe npu u3no3BaHe Ha AepuBaTH. OCBEH rOpernocouYeHUTE Na3apeH, KPeIUTeH U JTUKBUACH PUCK,
JepUBATUTE HOCST U JOIBJIHUTENIHH, CICHU(PUYHN 32 TAX PUCKOBE. Ynpaenencku puck. JlepuBatute ca CHIIHO
CTCNUATN3UPAHNT UHCTPYMEHTH, YUETO W3IOJI3BAHE M3HMCKBA pa30OHMpaHe KaKTO Ha 0a30BHs aKTHB, Taka U Ha
MeXaHU3Ma Ha JieiictBue Ha camusi aepuBaTr. CIOXKHOCTTA Ha JEPUBATUTE WM3UCKBA aJIeKBATHU CPEACTBA 3a
HaOJIF0/IeHNEe Ha CIICITKUTE C TSIX, aHAIN3 Ha CIIEU(UYHUTE PUCKOBE U CIIOCOOHOCT J1a e MPOTHO3UPAT LIEHHTE.
Puck na nocmosusn egpexm. HebnaronpustHa npoMsiHa B IIeHaTa Ha 0a30BUS aKTHB, KYPC WM HHICKC MOXE Ja
JIOBeJIe JI0 3ary0a Ha cyMa, TIO-ToJIsiMa OTKOJIKOTO € MHBECTHUpaHa B JiepuBarta. Hsikou iepuBaTi ©IMaT MOTEHIIHAI
3a Heorpanu4ieHa 3aryba. Crparerusita Ha DoHa NpeIBUKIA HHBECTUPAHE B JIPUBATH, MPH KOUTO 3aryoure,
kouTo POHIABT MOXKE /1a IPETHPIIY, ca OTPAaHHYCHHU 0 pa3Mepa Ha IUIaTeHaTa 3a TsIX LeHa. Puck om nozpeuino
ouensasane na depusama. MHOTO OT IepUBATHUTE Ca CJIOXKHHU HHCTPYMEHTH U YECTO OLIEHKAaTa UM € CyOeKTHBHA.
Bcnenctue Ha ToBa @OHABT MOXKeE Aa PETHPIIM 3aryOH IPH MOKYIIKa Ha HA/ALCHEHHU JepuBaTy. B 3akimouenue,
M3MO0J3BAHETO HA JAEPUBAaTH MOXKE HE BHHArd Jla € YCIEIMIHO M Ja C€ OKaKe NPOTHBOIOKa3HO Ha
HHBECTULIMOHHUTE 11enu Ha Donna.

PuckoBe, cBBbp3aHM C H3MO0J3BAaHETO HAa TEXHUKHM 3a e(EeKTHBHO YNpaBjieHHMe HAa mopTdeiina.
W3non3BaHeTo Ha Peno CAEIKU € CBbP3aHO C ONPENeJIEHH PUCKOBE, KAaTO HAIp. PUCK OT HEU3IBIHEHUE Ha
3aABJDKCHUETO Ha KOHTparcHra. B To3mu cnyqaﬁ (DOHZI'bT MOXE Aa NPUCTHIIN KbM pCaIM3NPaHEC Ha ITOJIYYCHOTO
oOe3neueHre. AKO 00€3MeUeHUETO € MoA (GopMara Ha LEHHM KHUXKA, CBILECTBYBa PHUCK Mpojaxkdara My na
JIOHECE M0-MAJIKO OT MPEeIOCTaBEHUTE MapUYHH CPECTBA, HE3ABUCUMO AAJH MOpaJn HETOUHO LIEHOOOpazyBaHe
Ha 00e3MeueHNeTo, HeOIaronpHATHH Ma3apHH JBI)KEHHS, BIOIIaBaHEe HAa KPSIUTHHUS PSUTHHT Ha eMUTEHTA Ha
o0e3neueHneTo WM HETUKBUAHOCTTa Ha Ia3apa, Ha KOHTO ce TbpryBa oOesnedeHnero. CBHOTBETHO, akKo
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o0e3reueHneTo e o[ popMara Ha MAPUIHU CPEACTBA, CHIIECTBYBA PUCK TE JIa Ca HEAOCTATHYHHM 32 3aKYITyBaHE
Ha ChIHs Opoi IIEeHHN KHIKa, KOUTO ca OWiIH MperocTaBeHu 1o caenkarta. OT apyra cTpaHa, peHHBECTUPAHETO
Ha TOJy9EeHOTO MapuyHO 0Oe3leueHue, MOIYUIeHO M0 PEero CAENKH, BKIII0OYBA PHUCKOBE, CBBP3aHU C BH/IA Ha
HANPaBCHUTE WHBECTUIIMHU, U PUCKA, Y€ CTOWHOCTTA Ha MapUYHO OOE3MEUYCHUE MOXKE Ja CIajHe MOJ cyMara,
I'BIDKIMA Ha KOHTpPareHTa.

PuckoBe 3a ycTOWYMBOCTTA: CHOUTHE WIH YCIOBHE OT €KOJIOTHYHO, COIIMATHO WIJIH YIPABJICHCKO €CTECTBO
(ESG), xoeTo, akO HACTBIM, MOXKE JIa TPUYNHHN JCHCTBUTEIHO WM MOTEHIMAIHO CHINECTBEHO OTPHUIATEIIHO
BB3/ICUCTBHE BbPXY CTOMHOCTTA HA UHBECTULUATA.

PuckoBere 3a yCTOWYMBOCT, MPOMU3THYAIIN OT BB3ICUCTBUATA BBPXY OKOJHATA CPEJla, BKIOYBAT HAIPUMED
HEa/IeKBaTHO YIIPaBJIEHHWE Ha TMPOILECHUTE, CBHP3aHM C M3MEHEHWETO Ha KJIMMAara, COIUAIHHUTE BH3IACHCTBUS
BKIIFOYBAT HENpWiaraHe Ha MEXIyHapOJHO TPU3HATH HOPMH Ha TPYAOBOTO 3aKOHOAATEICTBO WIIH
HEJIOCTAaTHhYHU YCWIMS 332 IPEMaxBaHE HA HEPABEHCTBOTO B 3aILIAIIAHETO MEXIY IOJIOBETE, a PUCKOBETE,
CBBP3aHU C KOPIOPATUBHOTO YTMpaBlIEHUE, BKIIOYBAT HAIIPUMEP HECIa3BaHEe HAa MpaBaTa Ha CIY>KUTEIUTE U
M3UCKBAHMATA 32 3alllUTa Ha TaHHUTE.

PI/ICKOBGTC 3a YCTOI‘/'ILII/IBOCT Mmorart agaa 6’bI[aT 3HAYUTCIIHU CaMU 110 0666 CH, HO aKO Bb3HHUKHAT, TC MOTaT Ja
OKa)KaT CHINECTBEHO BB3JIEHCTBIE U BHPXY APYTH PUCKOBU (DAKTOPH M J]a TIOBIHUSAAT OTPHUIIATEITHO HATP. BHPXY
HUBOTO Ha TA3apHUS PUCK, JIMKBUIHUS PHUCK, KPEIUTHHUS PUCK WM OIEPATUBHUS PHCK, WU Ja TIOBJIHSST
HEOAarONpPUATHO BBPXY CTOMHOCTTa Ha WHBecTHIMUTE Ha DOHMA, BKIIOYHTENTHO Ja JOBENAT IO MBIHOTO UM
o0e3IeHsIBaHe, U 110 TO3W HAYHH JIa OKaKaT OTPHUIIATETHO BB3ACHCTBUE BHPXY pe3ynrtarure Ha ®onpa. [1o tazn
MIPUYHMHA PUCKOBETE 32 YCTOWYUBOCTTA CE CUMTAT 32 HOPMATHH PHUCKOBE.

PI/ICKOBGTC 3a yCTOfI‘IHBOCTTEI, HpOI/I3TI/I‘-IaH_[I/I OT €KOJIOTHYHH, COIUAaJIHU U KOpHOpaTI/IBHI/I aCIICKTH, MOrar Ja
Cce HpOﬂB}IT 1o CHC]_[I/I(bI/I‘-ICH 3a JaacHa KOMIIaHUWs Ha4iYHWH, KOTIraTo na3apHaTa CTOI7[HOCT Ha (bI/IHaHCOBI/ITe
WHCTPYMEHTH, EMUTHUPAHU OT TaKaBa KOMIIaHH, KOSTO HE CIla3Ba M3UCKBAHUATA 3a YCTOMYHMBOCT, MOXKE Ja
HaMmaliee B pe3yJITaT Ha pUCKOBETE 32 YCTOMYMBOCTTA, KOUTO MOTaT Ja ObIaT MPUYWHEHH OT CHOUTHS, 3acsralin
pemyTanuaTa Ha KOMIIAHUATA, CAHKIMH, 3acATalld KOMIIAHUATA, HO CHINO Taka W (DM3MYECKH PHUCKOBE,
MPUYUHEHHN HAIPUMEP OT M3MEHEHHUETO Ha KJINMAaTa.

PuckoBere 32 yCTOHYMBOCTTa MOTAT JIa C€ IPEBHPHAT B ONIEPATUBHU PUCKOBE U T10 TO3W HAYWH Ja TPHUUUHAT
3aryou Ha ®oHpa, ako YTpaBisBam[oTo APYKECTBO WIIM HETOBUTE JIOCTABUUIN HA YCIIYTH (aKO UMa TaKWUBA) HE
O6’praT JOCTaThbYHO BHUMAHHUC HAa CKOJJOTUYHHUTEC, CONUATHUTE U KOpHOpaTI/IBHI/ITe ACIICKTH.

IIpn B3eMaHETO Ha MHBECTULIMOHHU PELICHUS, HAapel C JAPYTMTE€ PUCKOBE, CBbP3aHU C WHBECTULUATA,
YpaBnsBamioTo Jpy>KECTBO B3eMa MPEABUI U HAJICKHO OTUYUTA PUCKOBETE 38 YCTOWIMBOCTTA, MPOU3THIAIIN
OT €KOJIOTHYHH, COIIMAITHU U KOPIIOPATHUBHU acIiekTH. LlenTa Ha HHTErpupaHeTo Ha PUCKOBETE 32 YCTOUYHUBOCTTA
B MHBECTHIIMOHHUTE PEIICHHUS € Te 1a ObJaT UACHTU(UIIUPaHN BH3MOXKHO Hali-paHO U J]a C€ OCUTYPH IIPABUITHO
yIpaBleHVE U HaMallsiBaHE Ha TIXHOTO Bb3JeCTBHE BhPXY akTuBUTE Ha DOHAA.

B xoxa Ha cBouTe mpoueAypH 3a YNPaBICHUE HA PUCKA, YIPABISBAIIOTO IPY>KECTBO B3eMa MPEABUI U
M3MepBa BCHYKH PHCKOBE, TIOCOYEHH B TO3HW pa3Jiel, KOUTO ca OT 3HaueHHue 3a DOH/Ia, BKIIFOUHUTEITHO PUCKOBETE
3a yCTOﬁ'—IHBOCTTEl, HpOI/I3TI/IT-IaHII/I OT €KOJIOTMYHH, COIITMAJTHH U KOpHOpaTI/IBHI/I ACIICKTH, 3a OIICHKaTa Ha KOHUTO
Ce M3I0JI3BAaT MHIUKATOPH 3a pUCK. HIMKATOpUTE 32 PUCK OIEHSABAT PUCKOBETE, MPOU3TUIAIIN OT PA3THIHU
ACIICKTH Ha PUCKa 332 YCTOHYMBOCTTA, KATO OTYMTAT KOJMYSCTBEHU M KaYeCTBEHU (DAKTOPH. YTPaBJISABAIIOTO
JIpy’kecTBO m3moiikBa ESG pelTHHTH W OLICHKH, MPEIOCTABEHU OT BBLHINCH JOCTAaBUYMK HA JaHHU 3a (poHma.
Pazunraiiku Ha mupoka 0aza JaHHU 3a OTJCIHUTE OTPACIIA M KOMIIAHWH, OCTABYMKBT Ha JaHHU 0000IIaBa u
OIICHSIBA 1O CTIeNU()UYCH HAYMH OTACTHUTE CKOJOTHYHH, COIIMATHN U KOPIIOPATUBHU ACIIEKTU W CJIE]] TOBA T'H
npeBpbila B enuned ESG unnukarop. Y /| uznon3sa HHAUKATOPUTE, IPEAOCTABEHU OT AOCTABYMKA HA IAHHU, B
Mpolieca Ha B3eMaHe Ha MHBECTULIMOHHU PEIICHHUS.

b) CucremHu puckoBe

OO0 MAKPOMKOHOMHYECKH PHUCK. MaKpOMKOHOMHUYECKHIT PUCK € BEPOSITHOCTTAa Ja ObJe HapylieHa
MaKpoMKOHOMHU4YeckaTa crabuinHoct B bearapus. [lomokutennure ¢akTopu 3a MaKpOMKOHOMHUYECKaTa
CTaOMITHOCT Tpe3 TMOCIEAHUTE TOAWHU ca: NPUCHhEIWHSBAHETO Ha bbarapus kbpM EBpomeiickus cbios,
noJo0psiBaHe Ha BBHIIHOTHPIOBCKOTO Caliio, 3alla3BaHe Ha JaHBLUUTE HAa HUCKM HHUBA, HapacTBaHE Ha
NPOM3BOAMTENHOCTTA Ha TpPyJda, HUCKOTO HUBO Ha 0Oe3palboTHlla, HM3rpaxIaHe Ha CTPaTerMYeCKH BayKHU
MHQPaCTPYKTypHH OOEKTH, OYaKBaHOTO MOAOOpsIBAHE HAa TEMIIa HA YCBOsIBAHE Ha ()OHAOBETE, JOTOBOPEHH C
EBpomeiickus cpro3.
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HeraruBaure ¢aktopn 3a MaKpOMKOHOMHYECKAaTa CTAOMIIHOCT ca: CHaj Ha MPEeKUTE UYyKISCTPAaHHH
WHBECTHIINY, HE3aI0OBOJIUTETHOTO (PyHKIMOHUpaHE Ha chieOHATa CHCTeMa, HATHCKBT OT Pa3lUYHHA COLUATHU
TPYIIU 32 PSA3KO YBEIUYAaBaHE HA 3aIUIATHUTE.

OOIIUAT MOTUTUYESCKH KOHCEHCYC 3a 3aa3BaHe Ha MaKPOUKOHOMUYECKaTa U (PHAHCOBA CTAOMITHOCT, KAKTO
U HEMpeKbCHaTaTa XapMOHU3aIUsi Ha OBJITapCKOTO 3aKOHOAATEICTBO C CBPOICHCKOTO TaKOBa, HaMmallsBa
3HAYUTEITHO MAaKPOMKOHOMHYECKHUS PUCK. BBIpekn ToBa, B pa3BUBAIlla C€ MKOHOMHKA KaTo ObJrapckara,
MaKpPOUKOHOMHYECKHUSAT PUCK OCTaBa BaKeH HapaMeThP.

CucreMeH JuxBeH pucK. CUCTEMHUAT JIMXBEH PUCK € BEPOSTHOCTTA OT IIOKAYBAHE HA JIMXBEHUTE IPOLICHTH
O HUBa, KOMTO Ja HaMasIT PbCTa HAa HKOHOMMKATa IIOCPEACTBOM OrpaHMYaBaHE HA KPEOUTHUPAHETO.
HcToprudeckn HUCKUTE JTUXBEHU HHUBA IIPE3 MOCIIEIHUTE TOIUHN B CBETOBHATA UKOHOMHUKA, B €BPO30HATA, KAKTO
U B bbarapus B 4acTHOCT, UMAT OJaronpuATHO BIUSHHUE BHPXY MKOHOMHYECKOTO pa3BUTHE Ha cTpaHaTa. [lpu
3aroy4BaHe Ha 3aTAraHe Ha MOHETapHaTa IOJINTUKA B €Bpo30HaTa U B bearapus, ToBa 1mie f1ajge oTpaxkeHUue BbpPXY
MKOHOMHYECKHS PBCT U Y IPaBISIBALIOTO APYKECTBO CIEIAHN TO3H PUCK OCOOEHO OTOIH30.

Cuctemen BajgyTeH puck. CHCTEMHHAT BallyTeH PHUCK € CBBbpP3aH C €BEHTyaJllHa [eBalBalud WIH
o0e3leHsABaHe Ha JIeBa CIPAMO YyXAECTpaHHUTE BadyTH. PHUKcHpaHETO Ha ObJIrapckara BallyTa KbM €BPOTO
4ype3 BbBEXKAAHETO Ha BATyTeH Oopx mpe3 1997 1. orpannvaBa kojeOaHUATa Ha JIeBa CIPSMO UYXKIUTE BATYTH B
pPaMKHTE Ha KOJIeOaHUITa Ha €BPOTO CIIPSIMO Uy KIUTE BayTH. Thil KaTo KojeOaHusATa Ha €BPOTO Ca 3HAUUTEIIHO
MO-HUCKH OTKOJIKOTO KojJeOaHWATa Ha JieBa, TO B MOMEHTAa OBJITapCKHUST JIeB YEPIH BalyTHA CTAOMIHOCT
OnmaromapeHue Ha QuKcHpaHus Kypc. CHCTEMHHUAT BallyTeH PUCK € MaJIKO BEpOATEH, WMAWKH MpeaBHI, 4e
OPUHIMIIMTE Ha BalyTHUS OOpJ Npoab/DKaBaT Aa OBbJaT 3aloKEHH B IporpaMmara W OroJbkeTa Ha
IIPaBUTCIICTBOTO. B 1031 CMHCBJI, HAa TO3HU €Tall CHCTCMHUAT BAJIYyTCH PUCK HE € PA3IJICKIaH KaTO ChIICCTBCH U
Half-BEPOSITHO IE€ OCTaHE TAaKbB JO BBHBEKIAHETO HAa CJUHHATA €BPOIICCKAa BalyTa Karo OQUIMAIHO H
€IMHCTBEHO pa3IlIallaTeIHo cpeacTBo B bearapus.

CucremeH MH(JanuoHeH pucK. CHCTEMHUAT HMHQUIALIMOHEH PHCK € BEPOSTHOCTTa OT IIOKayBaHE Ha
uH(IAMUATa 10 HUBA, KOUTO OTPaHMYaBaT CHJIHO PbCTa HA MKOHOMMKATA Ype3 MMOBUIIABAHE HA KPAHUTE LIEHH
Ha HOTpebJieHNe, CBUBAT BHTPEIIHOTO THPCEHE M BOAAT OO BHCOKa Oe3zpaboruma. HbnanumoHHUTE mpouecH
BOJAT J0 HamajieHHe Ha peajlHaTa JOXOIHOCT, KOSITO MOJIy4aBaT MHBECTUTOPUTE. 3a Jja OTPaHUYH TO3U PHUCK,
YnpaBisiBaoTo JAPYKECTBO II€ Ce CTPEMH Ja TOIbpiKa MOAXO0IAII OanaHc, choOpa3eH ¢ HHBECTHIIUOHHHUTE
nenu u crparerus Ha PoHa, MEeXK/Ty HErOBUTE aKTHBHU C (PUKCUpaHa U IPOMEHIINBA JOXOAHOCT.

HoauTnyeckn puck. I[loauTHYECKUTE PHUCKOBE Ca CBBP3aHM C BB3MOXKHOCTTA OT BbB3HHUKBAHE Ha
BBTPEUTHOMIOIUTHYECKN ChTPECEHHS W HEOJIaroMpHUaTHA IPOMSHA B CTOMAHCKOTO 3aKOHOAATENICTBO. T03H pUCK
€ CBBbp3aH C Bb3MOKHOCTTA IIPABUTEIICTBOTO HA €1HA AbpPKaBa BHE3AITHO Aa CMEHU NOJIMTUKATA CH U B PE3yJITaT
Ha TOBA Cpe/iaTa, B KOATO paboTAT qpy’KecTBaTa, Ja ce MPOMEHHU HEeOJIAaronpHusaTHO, @ UTHBECTUTOPHTE J1a TIOHECAT
3aryou. [lpaButencTBara Ha HSKOW CTpaHH MOTAT Ja TMpeanpHeMaT MEpKH, BKIIOYUTEITHO YBEJIHMYeHHE Ha
JMAHPYHOTO oOO0JaraHe, OrpaHWYaBaHE Ha penaTpUpaHeTOo Ha medanda W Jp., KOUTO MOrar Ja uMmaT
HeOIaronpuaTHO BiIUsSHUE BhpXy DoHaa.

3akonoaaresnn mpomenu. [Tonacrosimiem nevan6ara Ha GoHma He ce obsara ¢ KOPIMOPaTHBEH AaHBK (6/C.
Hanvuen pescum ...). llpomsiHaTa B JaHPYHUTE 3aKOHH, KAKTO ¥ HA JPYTH MPUIOKUMH 3aKOHH ¥ HOPMATHBHH
aKTOBE, MOKE J1a C€ OTpa3u HeONaronpusaTHO BbpXy (Gunancosute pesynratd Ha JICK CrabunHoct - Hemcku
aKIUu.

I[pyrl/l CHCTEMHHU PHCKOBE. I[pyrn PUCKOBE, MOPOACHHU OT CBCTOBHATA MNOJUTUYCCKA WU HKOHOMHYCCKA
KOHIOHKTYpa, €Ca BH3MOXHa HECTAOMIIHOCT UM BOCHHU ﬂeﬁCTBHH B peruoHa. BC,I[CTBI/IHT& U aBapuuTe cCa
(baKTOpI/I, YCIIOXXHSBAIIX BCSKAa CUCTEMA 3a YIIPABJIICHUEC HA PUCKOBCTC. HOCJ’IC,Z[CTBI/I?IT& Ca TpyaAHO NpCABHUINMHU,
HO JOCTBIIBT A0 HHq)OpMaIIHH " IIpujIaraHeTo Ha CUCTEMaA 3a ITPOTrHO3UpPaHe U ,ZI€I7[CTBI/I$I B CKCTPEMHU CUTYyalluU
Ca Bb3MOXXHHU HAYWHU 3a MUHUMU3SUPAHE HA OTPULATCIIHUA e(i)eKT.

CroiiHocTTa Ha JasiioBere Ha @OoHAQa M AOXOABLT OT THAX MOraT Aa ce MOHMKAT, Meyajda He e
rapaHTHPaHa ¥ UHBECTUTOPUTE MOEMAT PUCKA 2 He BH3CTAHOBAT MHBECTHIUATA CH B IbJeH pa3Mep.
HNuBectununte B asoBe Ha JJCK Cradunnoct - HeMcky akuuu He ca rapaHTHPAHM OT TapaHIUOHEH
(ona nimm mo Apyr HauuH. bpaemuTe pesyaraTu ot AeliHocTTa HAa POHAA He ca 32IbJIKNATETHO CBBP3aHU
¢ pe3yJITATHTE OT NMPeIXOAHHU IEePHONH.
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IV. ”H®OOPMAILIUA 3A PASXOAUTE

1. TpaH3aKUMOHHM Pa3X0aH

Te3n pa3xoiu ce 3amaimar JUPEKTHO OT WHBECTHIMATA U Ca €IWH OT OCHOBHUTE (DaKTOpH, KOUTO
WHBECTHTOPHTE CJICABA J1a TIPEIICHAT, KOTaTO MHBECTHPAT B AsutoBe Ha DoHIA.

[Ipu nponax6a Ha JsUTOBE YTPaBISBAIIOTO JPYKECTBO BKIIOYBA B EMUCHOHHATA CTOMHOCT Ha JSUIOBETE
Ha/0aBKa B pa3Mep, KakTo CIie/IBa:

a) 3a ,,orBopenust” nepuo: 0.00% (Hyrna);

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

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

JucTpuOyTOopbT HauMCIsABAa 3a CMETKa Ha WMHBECTUTOpPA TaKCH IMpH NpojaxkOara Ha nsuoBe Ha DoHpa
(oTmenHO OT ropenocoueHara HagdaBKa) B pa3mep J0:

a) 3a ,,otBopenus” nepuo: 0.50% (Hyna 110 U HeTAeCceT CTOTHH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBHUTE
Ha eIUH IS,

0) 3a ,,orpannueHus” u ,,MexauaHusA” epuoa: 0.00% (uysta).

ITpu oOpaTHO M3KYMyBaHE Ha JSUTOBE Y IPABIISBAIOTO APYKECTBO HAMAIISABA [IEHATA HA 00PATHO M3KYITyBaHE
Ha JSJIOBETE C OTOUB B pa3Mep, KaKTo ClIe/Ba:

a) 3a ,,otBopenus” mepuo: 0.00% (uya);

0) 3a ,,orpannucHus’ niepuoa: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA CJIUH JISLI;

B) 3a ,,MEXIUHHUA TepuoJi: 2% (ABe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IMH /s

JuctpuOyTOophT HEe HAYNCISABA 32 CMETKA Ha HMHBECTUTOPHUTE TAKCH IPH 00paTHO M3KYITyBaHE Ha JISIIOBE HA
donpa.

ynpaBJ’IfIBaH_IOTO APYKECTBO CE€ OTKA3Ba M3LAIIO OT PA3XOAUTC IO EMUTHUPAHC U O6paTHO H3KYIIyBAHC Ha
JAJIOBE, KATO TE3U pa3XOoAu OCTaBaT B I1OJI3a Ha CDOH,Z[a. Hpe,Z[BI/II[eHOTO B IIPEXOJHOTO M3PCUCHUEC HE 3aciara
ImpaBaTa Ha )Z[I/ICTpI/I6YTOpa IO OTHOIICHHUEC Ha TAKCUTC, KOUTO MOrar Ja 6’bI[aT Ha4YHUCJIABAHU OT HEIroO ChITIACHO
IMOCOYCHOTO MO-Trope.

YrpaBnsBamoTo APYyKECTBO HE MOXKE Ja Ipemjara JsioBeTe Ha DOHIA Ha IIeHA MO-HHCKAa OT HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH JSII.

EBeHTyanHHMTE pa3xoau 3a U3ZaBaHe Ha yIOCTOBEpPEeHHUE OT ,,[lenTpanen nenosutap” A/l 3a npurexaBaHute
JSUIOBE, aKO MHBECTUTOPBT JKeJlae TAKOBA, 3a W3IIpaIllaHe I10 MoIaTa Ha aJpeca Ha HHBECTUTOpa Ha TIOKYMEHTH,
CBBP3aHH C IOKYyNKaTa U OOpaTHOTO M3KyIyBaHE Ha IsUl0Be (MOTBBPXKICHHUE 33 M3IIBJIHEHHE Ha MOpPHUKA 32
NOKyIKa/ 00paTHO M3KyIyBaHe, YAOCTOBEpeHHE OT ,,lleHTpasieH nemosutap” A/l 3a mpuTexaBaHuTe AsIIOBE),
KaKTO U €BEHTYaIIHH JAPYTH Pa3XoJH, ONMMCcaHu B TapudaTta Ha AUCTPUOYTOPA, U CBHP3aHU C TPEIOCTaBsSIHE Ha
JOMBJIHUTETHU YCIYTHM Ha WHBECTUTOPHUTE (32 KOWTO APYTH Pa3xoAW WHBECTUTOPHT, CHOTBETHO HETOBHST
IBJIHOMOIIHHK, e ObJe yBEJIOMEH MpeAd IOKyNKaTra WIM IMpojaxOaTa Ha ISUIOBE), HE C€ BKIIOYBAT B
E€MICHOHHATa CTOWHOCT Ha 3aKyIllyBaHUTE JSUIOBE, ChOTBETHO B IIeHaTa Ha 0oOpaTHO W3KymyBaHe. ToBa ca
JIOITBITHUTEIHH Pa3X0/1, KOUTO CE 3aIjamaT OTAEIHO OT HHBECTUTOPA.

3a OTKpUBaHETO U 0OCITY)KBAaHETO Ha IJIaTEXHA CMETKAa Ha MHBecTuTopuTe B ,,banka JICK” AJl, HeoOxonnma
3a U3BBHPINBAHE HA TUIAIIAHUATA [0 W3JaBaHe/ 0OpaTHO M3KYIMyBaHE Ha JisioBe OoT DOHIA, ce 3aruialar Takcu
cbriiacHo Tapudara Ha ,,banka JICK” AL

B ciryuaii Ha mpomsiHa B pa3XxoauTe Mo MpoakdaTa mim 0OpaTHOTO U3KYITyBaHe, Y IPaBISIBAIIOTO JPYKECTBO
€ JUTkXHO J]a MHPOPMHUpA 32 TOBA IPUTEKATEIHUTE HA JISUIOBE U OCTAHAINTE HHBECTUTOPU HAal-KBHCHO JI0 Kpas Ha
JIeHS, CJIE/IBAIIl ICHs, B KOMTO YIIPaBIABAIIOTO APY>KECTBO € Y3HAJIO 3a 0JJOOPEHUETO Ha ChOTBETHUTE IPOMEHH
B [IpaBunara na ®onHxa, upe3 croOIIeHIE:

¢ B oucure Ha ,,banka JICK” AJl, B kourto ce nuctpubyrupar nsuioBere Ha Gonna;

+ Ha MHTEepHeT cTpaHUIaTa Ha YIPaBIIsSBaLIOTO JPYKECTBO.
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2. T'oguuIHu ONepaTUBHMA Pa3X0au

Tesu pazxomm ca 3a cmetka Ha JICK CrabmmHocT - HeMckm akiuy - mpucIiagaT ce oT akTuBuTe Ha DoHma 1
Taka KOCBEHO C€ IMOeMaT OT BCHYKHU MPUTEKATEIN Ha JUTOBe. Te ca BTOPUAT KOMIIOHEHT Ha Pa3XxoIuTe, KOMTO
WHBECTUTOPUTE CJIE/[BA ]a UMAT NPEABH], MHBeCTUpaiiku BEB DoHa.

Te3u pa3xoau BKIIOYBAT T'OAUIIHOTO Bb3HAIPAXKICHHE Ha YIIPaBISABALIOTO IPYKECTBO B pasmep xo 1.00
(emHO) Ha CTO OT cpeHATa FOJUIIIHA HETHA CTOMHOCT Ha akTUBUTE Ha POH/A, KaTO YTIPaBISBAIIOTO JPY>KECTBO
MOXE Ja C€ OTKaXe OT YacT OT TOBa BB3HArpaXJIeHHe II0 CBOs IIpeleHKa. Bb3HarpaxineHuero Ha
YnpaBisBaloTo APYKECTBO C€ HAUMCISABA BCEKM PaOOTEH JEH, KaTo MO CBOS MpPELEHKAa B ONpeleseHH JHU
VYIpaBnsBauioTo ApYy>KECTBO MOXKE J1a HE HAUMCIM HUKAKBO MM Ja HAYMCIM MO-MajKO OT JOIMYCTHMOTO
BB3HarpaxaeHue. Hauucinenure npe3 mecena JHEBHHM BB3HATPAKACHHA C€ 3aIUlallaT Ha YIPaBIABAIIOTO
JIpPY’KECTBO CYMapHO 3a LEJusl Mecell, A0 5-TO YuClIo Ha ciexBamus Meceu. B cpok no 30 aHu oT Kpas Ha
KaJIeHIapHaTa TOAWHA, HAAIUIATEHUTE CYMH, CHOTBETHO IBIDKUMHUTE CyMH, c€ Bb3CTaHOBABAT Ha DoHIa,
CHOTBETHO C€ 3aIulaliaT Ha YNPaBIABAIIOTO IPYKECTBO, Taka dYe OOMMAT pa3Mep Ha TOAUIIHOTO
BB3HarpaxaeHue aa He Hajasumana 1.00 (eqHO) HA CTO OT CpeAHATa TOJUIIIHA HETHA CTOMHOCT Ha aKTHBHUTE Ha
donna.

OcBeH BB3HATpaXKICHUETO Ha YTPaBISBAILIOTO JIPY>KECTBO, ONEPATUBHUTE Pa3xoau 3a cMeTka Ha DoHpa
BKJIFOYBAT U:

¢ BB3HArpaXKaeHue Ha Jlemo3uTaps - ChIIIACHO MPEABUACHOTO B JOTOBOPA C HETO;

¢ BB3HATPAXKACHUS U TAKCH HA WHBECTHIIMOHHUTE TOCPEIHUIY, OAHKU, pEryJTUpPAHWUTE Ma3aph U JPyTd
nmot00HU, CBhP3aHU C MHBECTHpaHe Ha akTuBUTe Ha DoHma, YMiiTO pa3zMep ce ompeens ChIIacHO TOTOBOPHUTE,
CKITIOYEHH C TE3M JIUIA U UHCTUTYIIUY W/WIIA TEXHUTE CTAaHAapTHH Tapu(u 3a TAKCH ¥ KOMUCHOHHU;

¢ BB3HATPKACHUETO HA OJUTOPHTE 32 3aBepka Ha roAWniHus (uHaHCOB oTdueT Ha DoHja,
BB3HATPAKICHUETO HAa KOHCYJTAHTH, Pa3XoJuTe 3a pekiamMa u MapkeTuHr Ha DoHga W 3a KOHTAKTH C
HWHBECTUTOPHUTE;

¢ TEKyITUTE TAKCH 3a HAI30p, TAKCH 3a U3MOJI3BAHE Ha ThPTOBCKHM MapKH, 3a YIEHCTBO M APYTH MOA00HN Ha
Komucusra, Llentpanaus neno3utap W APYTH TbPKABHU OPTaHU M MHCTUTYIIMH, CBBpP3aHU C JEHHOCTTa Ha
®doHa, KaKTO U IPYTH TakcH, nmocodeHu B Tapudara na Komucusita u Ha LlenTpanen nenosurap;

¢ Ipyru pasxoau, nmocoueHu B [IpaBunara 3a cMetka Ha DoHA, CHACOHU U JPYTH PA3XOJH, CBbP3aHH ChC
3alIuTa HHTEPECUTE Ha MPUTEKATENNTE Ha JsioBe BbB DOH/IA, KAaKTO M IPYTH U3BBHPEIHH Pa3XOH, CBhP3aHH
¢ nernoctra Ha PoHAa.

[To cBost mperieHKa YIpaBIsiBaioTo IPY>KECTBO MOXKE /1a TTIOEME 3a CBOSI CMETKA YacT WJIH ITBIHUS pa3Mep Ha
BCUYKH TBIDKUMH OT DOHA TaKCH U IPYTH Pa3XOIu.

Koraro VYmpamnsBamoro apykecTBO HWHBecTHpa akTuBuTte Ha @DoHIa B [sU10B€ Ha KOJEKTUBHU
WHBECTUIIMOHHHU CXEMHU WJIM JPYTHU MPEANPHUATHS 32 KOJEKTUBHO WHBECTHpaHe, YIPABISBaHU MPSKO WIH IO
JleJieralys OT ChILIOTO YIPABIABAILIO APYKECTBO UM APYTO APYKECTBO, C KOETO YPABISABALIOTO IPYHKECTBO €
CBBP3aHO 4Ype3 OOMIO YIIPaBIICHWE WM KOHTPOJI, WIH Ype3 3HAYUTEIHO MPSIKO WIM HEMpPAKO ydacTHe,
YpaBisiBanioTo apyKeCTBO WU IPYTOTO JAPY’KECTBO HAMAT MPABO Jla ChOMpAT TaKCcH 3a cMeTKa Ha DoHa npu
npojakOara ¥ 00pPaTHOTO M3KYIyBaHE Ha JSUIOBETE HA Ta3W JAPYyra KOJICKTHBHA WHBECTHIIMOHHA CXeMa WM
JIpyTO MpeAnpusITHE 32 KOJIEKTHBHO HHBECTHpaHe. be3 1a ce orpaHnyaBa CMUCHIBT HA IPEAXOIHOTO U3PEUCHHE,
koratro POHABT WHBECTHpPA B JAAJIOBE HAa KOJEKTUBHU WHBECTHIIMOHHHM CXEMH WJIH JIPYTH TPEATNPHUATHS 3a
KOJIEKTHBHO MHBECTHpaHe, yIPaBIsBAaHHU OT Y IPABISIBAIIOTO APY>KECTBO, YHATO AUCTPUOYNHSA € Bh3JIOXKEeHa Ha
TPETO IIUIIe, C KOETO YTPABISBAIIOTO JAPYKECTBO € CBHP3aHO Ype3 00110 yNpaBlIeHUe WIH KOHTPOJ, HITH Ype3
3HAYUTEITHO TPSIKO WU HEMPSIKO y4acThe, YIPaBISIBalIOTO JIPYKECTBO WU JUCTPUOYTOPHT HAMAT MPaBO Ja
crOupar Takcu or DoHma mpu mHpomaxbdaTa M OOpaTHOTO H3KYIMyBaHE HA JSUIOBETE HAa KOJCKTHBHHTE
WHBECTULIMOHHU CXEMU WJIHM APYTUTE MPEINPUATHUS 3a KOJIEKTUBHO HHBECTUPAHE, B KOUTO DOHABT UHBECTHUPA.
CBOTBETHO Ha MPEABHUJICHOTO B MPEAXOJHOTO U3PEUEHHE, KOraTo APYTH KOJIEKTUBHU MHBECTHLIMOHHHU CXEMH
WIH ApYyTd TPEANPUSTHS 3a KOJEKTHBHO WHBECTHpPaHE, YIPaBISBAaHM OT YNPaBISABAIIOTO APY>KECTBO,
uHBecTHpaT BHB PoHIAa M AUCTPUOYIHMATA HA HETOBHUTE JSUIOBE € BB3JIOKEHA HA TPETO JIMIE, C KOETO
YpaBisBamioTo APy>KECTBO € CBBP3aHO Upe3 00II0 YIPaBICHHUE MU KOHTPOJI, WM YPE3 3HAUNUTEITHO TIPSKO FITH
HENpAKO ydacTre, YTPaBIsSBAIIOTO APYXKECTBO WM JUCTPUOYTOPHT HIAMAT MPaBO Ja CHOMpAT TakCw MpHU
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nmponaxobara ¥ 0OpaTHOTO HM3KyITyBaHe Ha AsuioBe Ha DoHmAa OoT MHBeCcTHpamuTe BHB POHIA KOJICKTUBHU
WHBECTUIIMOHHH CXEMH WJIH JPYTH MPEIIPUATHS 32 KOJIEKTUBHO HHBECTHUPAHE.

MakcuMaTHHAT pa3Mep Ha TAKCHUTE 3a YIIPaBJICHUE, KOUTO MOTaT Ja ObJaT ChOUpaHH OT JPYTUTE KOJICKTUBHU
WHBECTUIIMOHHHU CXEMU WJIM TPEATNPHUATHS 32 KOJCKTUBHO MHBECTUPAHE, B KOUTO DOHABT MOXKE Jla HMHBECTHPA
3HAYUTEHA YacT OT CBOUTE aKTUBH, € 3%.

Pazxonute, kouto He ca u3puuHo nocouenu B [IpaBunata Ha DoHga kaTo TakuBa 3a cMeTka Ha DoHa, ca 3a
CMETKa Ha YTpaBIsABamoTo ApyxkecTBo. [IpaBunara Ha DoHma npeaBmkIaT H3PUIHO, Y€ BCHUKH Pa3XxOAH IO
yupensBanero Ha Donma, BKItouuTeTHO Taken Ha KoMucusTa 3a u3gaBaHe Ha pa3pelnieHne 3a OpraHn3upaHe u
ynpasnenne Ha PoHna, Takca Ha LleHTpanHus gemo3uTap 3a perucrpupaHe Ha JsutoBeTe Ha DOHIA, KAKTO H
BB3HArpaX/I€HUSI HA KOHCYJTAHTH, Ca 3a CMETKa Ha YTpPaBJsABAIIOTO ApykecTBo. ChIO Taka, 3a CMeTKa Ha
YpaBnsBanioTo APYKECTBO Ca Bbh3HATPAXKICHUETO HA JUCTpUOyTOpa (aKko MMa TaKbB) U Pa3XOAMTE 3a
Ha3HAYABAHETO HA IUPEKTOP 3a BPB3KU C HHBECTUTOPUTE.

3. UcTopuyecku JaHHU 32 ONlepaTUBHUTE pa3xoau Ha PoHaa

Hcropudeckn maHHM 3a omepaTHBHHUTE pazxoqu Ha PoHa 3a MPEeNWIIHA TOIWHU MOXE Ja ce HaMmepsT B
HETOBUTE OJUTUPAHU TOJUINHU (PMHAHCOBM OTYETH, NO0OABEHU KbM HAcTOSIIUs [IpOCHEKT M JOCTBHIIHU 3a
WHBECTUTOPUTE HA MECTaTa, MocoueHu Ha cTp. 3 ot [Ipocmekra.

V. HOKYIIKA U TPOJAKBU HA JIAJTOBE

OOoHABT € pa3zelicH Ha AAJIOBE, KOUTO MOCTOSHHO C€ W3/1aBaT/ MpoJiaBaT Ha HHBECTUTOPUTE MPH YCIOBHUATA
Ha MyOIMYHO MpeJiarane, U MOCTOSHHO € 3KYITyBaT 0OpaTHO OT HHBECTUTOPHUTE.

WNuBecturopure morar ga 3akymnsat msinoe Ha JICK CrabmmnHoct - HeMckn akium wim qa My mponaaat
0o0paTHO TPUTEKABAHNUTE HETOBH JISJIOBE IO II€HA, KOATO CE OCHOBAaBa HA HETHATA CTOWHOCT HA aKTUBUTE Ha
®onpa 3a equH ns01. [lorsitnero HCA e xirodoBo 3a pa3dbupaHe Ha Tipolieca Ha HHBeCTHpaHe BB DoH/a.

1. Onpenensine HA HETHATA CTOWHOCT HA AKTHUBUTE

Hernara croiinoct Ha aktuBute (HCA) Ha ®onma, HCA Ha equH asu1, eMHCHOHHATa CTOMHOCT W IICHATa Ha
00paTHO M3KYITyBaHe C€ U3YUCIIABAT U 00sBABAT BCeKH paboTeH aeH. [Ipu m3uncnsBanero Ha HCA ce n3pbpiBa
Y HAUYMCIIABaHE HA IBJLKMMOTO Bb3HATrpakICHNUE Ha YTPABIABAILIOTO IPY>KECTBO, KAKTO U HA IPYTH Pa3XOdHu.

HCA na ®onpga ce u34uncisiBa KaTo OT CTOMHOCTTAa Ha BCUYKM HErOBHM aKTHBHU CE M3BaJy CTOMHOCTTA Ha
Bcuuku HeroBu nacuBu. HCA Ha enun ns ce nonydaBa kato HCA wa JICK Cradunnoct — Hemcku akiuu ce
paszenu Ha Opost Ha JsutoBeTe Ha DoHza B oOpaiieHue. EMHUCHOHHATA CTOMHOCT Ha €UH JsUT CE OCHOBaBa Ha
HCA Ha enuH 511, yBeIMU€Ha ¢ Pa3Xx0qUTe 10 EMUTHPAHETO, a lIeHaTa Ha 00PaTHO U3KYIyBaHE HA SIMH ST Ce
ocuosaBa Ha HCA Ha euH 51, HaMaJleHa ¢ pa3XxoauTe Mo 00paTHOTO u3KymyBane (6oxc. Pasoen ,,Angopmayus
3a pasxooume, Tpanzaxyuonuu pazxoou’ Mo-rope).

1.1. Ouenka Ha aKTUBHUTE

B croitHOoCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKU €/IMH OT MpUTEKaBaHUTE OT POH/IA aKTHUBH 1O
oTyeTa 32 ()MHAHCOBOTO CHCTOSIHUE 3a JICHS, KbM KOWTO C€ M3BBPIIBa OlleHKaTa. [Ipua00UTHTE, ChOTBETHO
MPEeXBbPJICHUTEe (QUHAHCOBH MHCTPYMEHTH CE€ OCYETOBOJSBAT Ha JaraTa Ha CeThJIMEHTa. [Ipu IbpBOHAYATHO
npugoOuBaHe (MpU3HaBaHe) akTUBUTE Ha DOHJA ce OICHSABAT IO IIeHA Ha npupoOuBaHe (T.e. CrpaBeIuBaTa
CTOWHOCT Ha JaJ€HOTO WJIM IOJYYCHO BB3HATPAXKACHUE) WU 10 APYr METOJ Ha OIICHSBaHE, NMPEIBUJICH B
[IpaBuiata 3a orieHKa Ha opTdeiiia u 3a ONpe/Ie/ITHe Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha @onna ([IpaBunara
3a omeHka). [locrmenBamio oleHsBaHE ce HM3BBPIIBA 32 BCEKM AKTWB, BKIIOUYUTEITHO M 3a ITbPBOHAYAITHO
MpU3HATUTE, KbM JlaTaTa Ha OIIEHKaTa 110 PeJ U HauMH, npeaBujeHu B [IpaBuiiara 3a olieHka, Opu cria3BaHe Ha
M3UCKBAaHUSITA HAa HOPMATHBHUTE AaKTOBE, MEXJYHApOJHUTE CTaHAAPTH WU MPAKTHUKA, M YyKa3aHUATA Ha
Komucusita, upes npuiiaraie Ha CIEHUTE METOJIU:
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1. CnpaBemuBara CTOHHOCT Ha u3gaaeHuTe OT PeryOsuka Bbiarapus eHHH KHH)Ka U MHCTPYMEHTH Ha
MapUYHUS Ma3zap, KaKTO U Ha U3JaJICHUTE OT JIpyra JIbpKaBa WICHKa WM OT TPeTa JbpiKaBa IICHHU KHUXKA U
WHCTPYMCHTHU Ha MMapUyYHUs 1Ma3ap, ThPryBaHU Ha MECTa 3a ThPTOBUS IPU aKTUBEH I1a3ap, CE ONPEACs:

a) Mo IieHa ,,KymyBa” NpHU 3aTBapsHE Ha Iaszapa 3a JCHS, KbM KOHTO Ce M3BBPIIBA OICHKATa, O0sSBEHA B
SJICKTPOHHA CUCTEMa 3a IICHOBa WH(pOpMAIIUS;

0) B cityuaii ye ma3apbT He pabOTH B JCHS, KbM KOWTO CE€ M3BBPIIBA OICHKATa - MO IICHA ,,KyIyBa~ TpU
3aTBapsHE Ha [a3apa 3a MoCAeAHNs PabOTeH JeH, 00sBEHA B €JICKTPOHHA CHCTEMA 3a [IEHOBa HHGOPMAIIHS;

B) B CIy4ail ue IjeHaTa, W34HClieHa Ha OCHOBaTa Ha OyKBH ,,a~ — ,,0” € OpyTHa, TS Ce M3IOJI3Ba MPSAKO 32
npeorieHka. [Ipu ycnoBue 4ye 1ieHaTa € YucTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTHKH 10 MEPHOTUIHOCT U
paBHHUIIE HA TMXBCHHUTE KYIIOHH, TS ce TpeodpasyBa B OpyTHA U CIIe]l TOBA cE M3MOJI3BA 3a IIPEOIICHKA,

r) TpU HEBB3MOXKHOCT Ja CE H3MOJI3BAT MpaBwiaTa mo OykBW ,,a”° — ,0”, ce mpujgara METOALT Ha
JIUCKOHTHPAHUTE HETHU TTAPUYHH TTOTOIH.

2. CipaBeAsiMBaTa CTOWHOCT Ha aKIIUH U [TPaBa, OIYCHATH 10 MU THPTyBaHU Ha peryJIUpaH mas3ap Wil Ipyro
MSICTO 3a ThproBus B PenyOnuka bearapus, ce onpenest:

a) 10 CpeHOMNpETErIeHaTa IeHa Ha CKIIIOUEHHUTE C TSIX CAEJKH 3a JCHS, KbM KOITO ce M3BBpIIBA OLEHKATA,
00sBeHa upe3 crcTeMaTa 3a ThPrOBHA WU B OOPCOBHS OIONETHH, aKO 00EMBT Ha CKIFOUYCHUTE C TSAX CIESNIKH 32
nens e He mo-MairsK oT 0,02 Ha ¢To 0T 00eMa Ha CbOTBETHATA EMUCHS;

0) ako He MOXe J1a ce OmpeieNH IeHa 1o 0. ,,a”, MeHaTa ce ompesels KaTo CpeAHOApUTMETHIHA Ha Haii-
BHCOKATa II€Ha ,,KyIyBa~ OT MOPBHUYKUTE, KOUTO Ca BaTUAHN KbM MOMEHTA Ha 3aTBapsiHE HA PETYJIHPAHUS Ma3ap
3a JIeHs, KbM KOMTO ce M3BbpIIBa OLIEHKATa, U CPEeTHOIpEeTeryIeHaTa IleHa Ha CKIIIOUEHUTE ChC CHOTBETHUTE
LIEHHH KHIKa C/IETIKH 3a Chlus JeH. LleHara ce onpezens 1o To3u peJl caMo B cydaii, 4e uMa CKJIIOUEHH CAETKU
Y TI0J]a/IeHU TIOPBYKH C 1IeHa ,,KyTyBa’;

B) aKO HE MOJXKE Jia ce MpHiIoxH 0. ,,0”, leHaTa Ha aKUMUTE, CbOTBETHO Ha IpaBara, € CpeIHONpeTerIeHaTa
[[eHa Ha CKJIFOUEHUTE C TSIX CAENKU 332 Hal-ONM3KU JIeH, 32 KOWTO MMa CKITIOYSHH CIENKH mpe3 mocneaans 30-
JTHEBEH MEPUOJI, IPEIXO0K Al JEHS, KbM KOWTO ce U3BBPIIBA OLEHKaTa. B cioyuail ue B npeaxoanus 30-1HeBeH
NepUo] € M3BBPLICHO YBEIMYCHUE Ha KaluTaja WM pa3feisiHe Ha aKIMUTe HA €MHTEHTa WM € OOSIBEHO
M3IIIAIaHETO HA IWBUIEHT, CPETHOIIPETEJIEHATa [IeHa IO U3PEUYEeHNE IBPBO C€ KOPUTUPA ChC ChOTHOIIEHUETO
Ha YBCJIMYCHUC Ha KaluTajla, CbOTBETHO Ha pa3AC/IIHC Ha AaKIUHUTE HUJIKW pasMEpa Ha AUBUACHTA, aKO Hai-
ONM3KUAT JeH npe3 nocienHus 30-qHeBeH nepro] KbM JjaTaTta Ha OI[eHKaTa, 32 KOMTO UMa CKIIIOYeHH CETKH, €
npeau AC€HA, CIICH KOMTO MMPUTECKATCIIMNTC HA AKIIUU HAMAT MIPaBO Aa y4acTBAT B YBCIIMUCHUETO Ha KaluTalla,
CHOTBETHO JCHS Ha Pa3IeIITHETO WM JCHS, OT KOMTO MPUTEKATENIUTE Ha aKLIUU HAMAT PaBO HA TUBUJICHT.

3. [Ipu HEBB3MOXKHOCT J1a Ce MPUIIOKAT HAYMHHUTE 32 OlleHKa 1o T. 2, 0. ,,a” — ,,B” 3a JJaJIecHN aKI[uH, KaKTo U
3a aKIUW, KOUTO HE ce THPTyBaT Ha peryJInpaHy Mazapy WK APYyTyd MecTa 3a ThPTrOBHS — OI[EHKAaTa Ce H3BbPIIIBA
10 CIACAHUTE METO/IU:

+“* METOJI Ha ChOTHOIICHUETO IeHA - MeYanfa Ha JAPYKEeCTBA aHAIO3H;

¢ MeToJI Ha HeTHaTa OajaHCcoBa CTOMHOCT Ha aKTUBHTE;

¢ METOJ Ha TUCKOHTHPAHUTE HETHH TTAPWYHH MTOTOIIH.

MertoauTe ce mpuiarat B MOCOYEHUsS MMo-rope ped. Koraro mamen mMerom He MOXKe Ja ObJIe M3MOJ3BaH, CE
MIpeMUHaBa KbM CJIeABaIIus nocodeH. [IprnaraneTo Ha JaieH METO/T CIEIBA Jla C€ apryMEHTHpa IMOAPOOHO, KaTo
ce 000CHOBE METOJWKAaTa 32 M3YUCICHUE Ha IieHuTe. M30paHusAT MeTOoJl ce Mpujara IMocie0BaTeIHO TpU
OIICHKATa HA ChOTBETHATA LICHHA KHUTA.

4.1. B cinydauTe Ha npuaoOMBaHe Ha IpaBa OT Ja/ICHO IPY>KECTBO MIPH yBEJIMUEHUE Ha KalyTala 4Ype3 eMUCHs
Ha aKLMH ce IpU3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOATO NPUTEXKATEINTE Ha aKLUH B IPY>KECTBOTO HAMAT
IPaBo Ja MOJIydar [paBa 3a 3allMCBaHE Ha aKLMU OT YBEJIMUCHUETO Ha KaluTala (laTarta, Ciiel] KOsSTO CKIII0YeHU
CAEINKH C aKIMHUTE HE BB3/IEHCTBAT BHPXY MPABOTO 3a MpUA0OMBaHe Ha TpaBa), 10 AaTara Ha PETUCTPUpPAHE Ha
npaBata B JAENO3MUTapHaTa MHCTUTYyIHA. CTOWHOCTTAa Ha B3€MaHETO ce ompeness 1o (opmyla, ChITIACHO
IIpaBunara 3a OollEHKA.

Ot natara Ha perucTpanys Ha IpaBaTa B J€NO3UTapHAaTa MHCTUTYIMS, CBLIUTE CE€ MPU3HABAT KaTo akTHUB B
noptdeiina no ueHa, onpeneneHa mo ¢popmyina, ceriaacHo [IpaBunara 3a oueHka.

4.2, ITpu HEBB3MOXKHOCT J1a Ce MPIJIOKAT HAYMHUTE 3a OLICHKA 110 T. 2, 0. ,,a” 710 ,,B” 3a OIPE/ICIICHHU paBa,
MOCJIe/IBalllaTa OLICHKA Ha MpaBaTa ce U3BBPIIBA, KAKTO CIEJBa: MO LICHA, NPECTaBIsgBaIla pa3IuKaTa MEXIY
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1eHaTa (ompenesieHa ChIIACHO HAYMHHMTE 3a OILICHKA, IOCOYEHH B T. 2 - 3) Ha ChIICCTBYBAIIMTE aKI[UH Ha
JIPY’KECTBOTO M €MHCHOHHATa CTOWHOCT Ha HOBHTE aKIHWH OT YBEIMYEHHETO Ha KalWTajga, YMHOXKEHa IO
CHOTHOIIICHUETO Ha OPOsI aKIIMU B €JTHO MPABO.

4.3. Ot naraTta Ha 3aITUCBAHE HA aKI[UUTE B PE3YJITAT HA yIpaXXHSIBaHE HA MpaBaTa JIo JaTata Ha PeruCTpUpaHe
Ha YBEJIMYCHUETO HA KaluTala U BIMCBAHETO MY B ICTIO3UTApHATA UHCTUTYIIHUS 3alIUCAHUTE aKIIHK CE OTpa3sBat
KaTo B3eMaHe, KOETO ce (hopMHUpa KaTo OpOSAT Ha 3alMCAHUTE aKIIMKA CE YMHOXH I10 CymMara OT CTOMHOCTTa Ha
€ITHO IPaBO 1O MTOCIIeIHATA OIICHKA IIPEIN 3aIMCBAaHETO Ha aKIMHTE, pa3iciicHa Ha Opost aKI|K B €IHO TIPaBO U
€MHUCHOHHATa CTOWHOCT Ha enHa akmus. OT garara Ha 3alMCBaHE Ha aKIHUWTE B Pe3yiTaT HA yNpaKHsSBaHE Ha
mpaBaTa JIO Jarara Ha 3alulalaHe Ha eMHCHOHHAaTa UM CTOWHOCT BB3HWKBA 3ambiDkeHHe Ha DoHOA KbM
JIPY’KECTBOTO — EMUTEHT.

4.4. Ot parata Ha BOMCBaHE HAa HOBHUTE aKIM{ B JENO3UWTapHAaTa MHCTUTYLHA A0 JaTaTa Ha BbBEKAAHE 3a
THPrOBUS HA CbOTBETHOTO MSICTO 3a THPTOBHS, HOBUTE aKIMU c€ TIPU3HABAT I10 LIeHa, M3UUCIIeHa o popMynara,
chabprkama ce B [IpaBunara 3a oneHka, a ciesl BbBEX/IaHE 32 ThPTOBHsI HA ChOTBETHOTO MSICTO 32 ThPTOBUS Ha
HOBHTE aKIMM TOCJeJBallaTa UM OLEHKa Ce M3BBpIIBA CHIIACHO METOJUTE 3a OIleHKa Ha ILEHHW KHWXA,
JOITyCHATH 0 WM ThPTyBaHU Ha PETYIHMpPaH Ha3ap Wi APYro MSCTO 3a ThPTOBHSL

4.5. B cinydauTte, B KOUTO C€ NMPHUIOOMBAT aKIMU OT HEIyOJINYHO aKIIMOHEPHO APYKECTBO BCIEICTBHE Ha
IBPBUYHO ITyOJIMYHO TIpeUlaraHe, akiuuTe ce MpU3HaBaT OT JaraTa Ha PErucTpanysTa UM B JIENO3UTapHaTa
MHCTHTYLUS (OT JAaTaTa Ha 3allMCBaHe Ha aKIIUHTE JI0 aTaTa Ha PETUCTPALMATA UM B ICTIO3UTapHATA MHCTHTY LIV
3allMCaHUTE AaKLUHM Ce OTpa3sBaT KaTo B3eMaHEe B pa3Mep, paBeH Ha IUIaTeHaTa €MUCHOHHA CTOWHOCT).
[Mocnenpamara oneHKa Ha aKIMKATE OT 1aTaTa Ha PETUCTPALIMATA UM B JETIO3UTapHATA HHCTUTYLUS J0 laTaTa Ha
JIOITyCKaHe Ha aKIHUUTE 33 THProBHs HAa CHOTBETHOTO MSCTO 3a THPrOBHS CE M3BBPIIBA 10 II€HA, PaBHA Ha
E€MICHOHHATa CTOMHOCT Ha eiHa akius. Ciex BbBEeXAaHe 32 THPTOBHsI HA ChOTBETHOTO MSICTO 32 THPTOBHUS Ha
aKIMUTE MOCIIE/IBAIIaTa UM OLICHKA Ce M3BBPIIBA CHITIACHO METOAMTE 32 OICHKA Ha IIEHHU KHIDKA, OITyCHATH
JI0 WJIM THPTYBaHU Ha PETYJIMpPaH Ma3ap WK APYyro MsCTO 32 ThPrOBUSL.

[IpenxonHuTe MpaBmiIa ce MpUIaraT ChbOTBETHO W TIPH 3alMCBAaHE HA aKIUHM OT HEIMyOJIWYHO aKIMOHEPHO
JPY>KECTBO, 32 KOUTO HE Ce MPEBIDK/IA TTOCIIeIBAIA PETUCTPALUS 32 ThPTOBHS Ha PEryJIMpaH Ma3ap Win JApyro
MSICTO 3a TBProBUsl (0okoakomo moea e oonycmumo om Ilpasunama na @onoa), KaTo OT JaTaTa Ha 3allUCBaHEe
Ha aK[UWTE JO BIMCBAaHE HA yBEIMYABAHETO HA KallUTajla B THPTOBCKHUS PETHCTHP 3allCaHUTE aKIWU Ce
OTpa3sBaT KaTo B3€MaHE B pa3Mep, paBEeH Ha IUIaTeHaTa eMHUCHOHHA CTOMHOCT, a cie] 1aTaTa Ha BIIMCBAaHE Ha
YBEIMYaBAHETO HA KAlMTAJIa B THPTOBCKHUS PETUCTHP, TIOCIEBAIIATa OlleHKa Ha aKIIMUTE Ce U3BHPIIBA 110 pena
Ha T. 3 Mo-Tope.

4.6. B cmyyaure, B KOUTO ce MPUAOOMBAT aKIMU IPH yupeIsiBaHE HA HOBO AaKLIMOHEPHO APYKECTBO, aKILIUUTE
ce OLEHsIBAT [0 EMUCHOHHATAa UM CTOMHOCT JI0 JjaTaTa Ha JONyCKaHe Ha aKLHUHUTE 332 THPTOBHUS HA CHOTBETHOTO
MsicTo 3a ThproBus. Cnex BBBeXIAaHE HA AaKIUWTE 3a THPrOBUS Ha CBOTBETHOTO MSICTO 3a TBHPrOBHUS
NoCJIeBaIaTa UM OLIEHKA CE M3BBPILBA CHIJIACHO METOAMTE 3a OLIEHKA HA IIEHHW KHWXKa, IOMyCHATH A0 WM
THPTYBaHM Ha PEryJIMpaH Maszap Win APYro MSCTO 32 ThPrOBHUSIL.

B ciydaif, ye ce 3amucBaT akuMW TPH ydpelsBaHE HAa HOBO AKLIMOHEPHO JIPY’KECTBO, 33 KOWTO HE Ce
MpeIBIK/IA TOCIeIBallla PETUCTPalrs 32 THPrOBHS Ha PEryJHpaH Ta3ap WIM JPYyro MSCTO 3a ThpPrOBUS
(0oxonxkomo mosa e oonycmumo om Ilpasurama na @onoa), T€ ce OLEHIBAT [0 EMHUCHOHHATA UM CTOMHOCT J10
JlaTaTa Ha BIIMCBAaHE Ha JPY’KECTBOTO B THPrOBCKUs peructsp. Ciies BOMCBaHETO, MOCIEABAIIATa OICHKa Ha
aKIUKTE Ce U3BBPIIBA MO peia Ha T. 3 MO-Tope.

5.1. B cny4yante Ha mpuaoOMBaHe Ha MpaBa OT JaJIeHO APY>KECTBO NMPH €MHCHUS HA BapaHTH ¢ 0a30B aKTHB
ObJela eMUCcHsl OT aKIIK Ha APYKECTBOTO CE MPU3HABA B3eMaHe (Ha IpaBa) OT 1aTaTa, OT KOSITO IPUTEXKATEINUTE
Ha aKIUU B JPYXKECTBOTO HSAMAT MPaBO Ja MOJydaT MpaBa 3a 3alliCBaHE HAa BapaHTH (Aarara, ciiel KOSATO
CKITIOYEHH CJIIEIKH C aKIMWTE HE BB3ACHUCTBAT BHPXY NPaBOTO 3a MpHAOOMBaHE Ha IpaBa), 10 JaraTa Ha
perucTpupaHe Ha MpaBaTra B Jeno3wrapHara wHCTUTYUMsA. OT jgaraTa Ha peTUCTpalys HAa TIpaBaTta B
JIETI03UTapHaTa WHCTUTYIUSI, CHIINTE Ce MPU3HABAT KaTo aKTHB B mopTdeiina Ha PoHJa 1o 1ieHa, onpeaeeHa
no nocoyenara B IIpaBunara 3a ouenka gopmyna.

5.2. Ilpu HEBB3MOKHOCT J1a Cc€ MPHUJIOKAT HAYMHUTE 32 OLIEHKa 110 T. 2 CHpaBeAjnBaTa CTOWHOCT Ha MpaBa
IIPU EMHCHA Ha BapaHTH CE€ ONpeAeNs 0 LieHa, MpeACTaBIsIBalla pa3InuKa MeX 1y [IeHaTa Ha ChIIECTBYBAIINTE
aKIUM Ha IPY>KECTBOTO, ONpeJiesieHa CIIope] M3UCKBaHUATa Ha T. 2, CBOTBETHO T. 3, U cOopa Ha eMHUCHOHHATa
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CTOMHOCT Ha aKIIMUTE OT 0a30BUS aKTHB M EMHCUOHHATA CTOWHOCT Ha BApaHTUTE, YMHOKEHA M0 ChOTHOIICHUETO
Ha Opos Ha BApaHTUTE B €THO MPABO.

53. Ot JlaTaTa Ha 3alMCBAHC Ha BApPAHTUTC B PE3YJITAT HA YIPAXKHABAHC Ha IIpaBaTa OO0 AdaTaTa Ha
PEruCTprupalne Ha BApaHTUTC U BIIMCBAHETO UM B ACTIO3UTApHATA MHCTUTYIUA 3alIMCAHUTE BApaHTH C€ OTPa3saBaT
KaTo B3€MaHE€, KOCTO CC (bopMHpa, KaTto 6pOSIT Ha 3alIMCAHUTC BAPAHTU CC YMHOXH I10 CyMaTa OT CTOMHOCTTA Ha
€IHO IIpaBO IO OCJICAHAaTa OICHKA NPEar 3allMCBAHCTO HAa BAPpAHTUTE, pa3CjICHA Ha 6p0$l Ha BapaHTUTEC B €JHO
IIpaBO U €MHUCHOHHATa CTOMHOCT Ha €IUH BapaHT. Or JlaTaTa Ha 3allMCBAHC Ha BapaHTUTE B PEIYyJITAT Ha
YIpa)XHsBaHE Ha IIpaBaTa A0 JaTaTa Ha 3alllalllaHe Ha EMUCHOHHATa UM CTOMHOCT BBh3HHUKBA 3aJbJDKCHNE KbM
APYKECTBOTO — EMUTCHT.

5.4. Or pmarara Ha BNHCBaHE Ha BapaHTUTE B JCMO3UTApHATA MHCTUTYIUS IO JaTara Ha BbBEXIaHE 3a
THPrOBUsI HA CHOTBETHOTO MSCTO 33 THPIrOBHUs, BApaHTUTE CE NMPU3HABAT 10 IICHA, M3YMCIICHA 10 (opMmyIa,
coeriacHo IlpaBuiara 3a oleHKa, a ciiel BbBEXKJIaHE HAa BapaHTUTE 32 THPIOBUSI Ha CHOTBETHOTO MSCTO 32
THPTrOBUS CIPABETINBATA UM CTOMHOCT CE OTPEIEIIsl ChIIACHO METOIUTE 3a OLICHKA HA LICHHU KHUXKA, TOITyCHATH
JIO WM ThPTyBaHU Ha PEryJIUPAH Ma3ap WU IPYro MICTO 32 THPrOBUSL.

6. CnpaBeyuBaTa CTOMHOCT Ha JISUI0OBE Ha KOJIEKTMBHU WHBECTULMOHHU CXEMH, MTOJYUYHIH pa3pellieHue 3a
M3BBPINBaHe Ha JieitHocT chriacHo upextuBa 2009/65/EO na EBponeiickus mapiameHT u Ha ChBeTa W/nin Ha
JIpYTH NPEANPUATHSA 33 KOJEKTUBHO HHBecTHpaHe 1o wi. 38, an. 1, . 5 3AKUCAIIKH, BKIIOYUTENHO B CIIy4auTe
Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO M3KYIyBaHe, ce€ ONpeness IO IocienHaTra O0sBeHa IeHa Ha oOpaTHO
W3KyIyBaHe 3a JCHs, KbM KOWTO ce M3BBbPIIBA OlEHKAaTa. B ciydail 4e BpEeMEHHOTO cliupaHe Ha OOpaTHOTO
U3KYITyBaHe Ha JsUIOBETE € 3a nepuoj no-abasr oT 30 oHUM, HocienBaliara UM OlLEHKa ce M3BBpIIBa IO
CTpaBe/IBa CTOWHOCT HA €IMH JsUT Ype3 MpuilaraHe Ha METoAa Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE
CBIJIACHO T. 3, BTOpaTa MMOJATOYKA.

7. llocnenBalia oLeHKa Ha aKU{ U JSUIOBE, U31aBaHU OT OOPCOBO THPryBaHH (DOHIOBE M APYru OOPCOBO
tepryBaau IpoaykT (ETFs, ETNs u ETCs), BKIIIOYUTETHO ASTOBE HA KOJIEKTHBHA MHBECTHIIMOHHN CXEMH M Ha
JIpyTH TNpEeNNpHsTHs 3a KOJIEKTHMBHO MHBecTHpaHe mo wi. 38, am. 1, 1. 5 or 3AKHMCAIIKH, npu xouto
CBILIECTBYBAT OIPAaHMYEHUs 32 TMOKYIKa M OOpaTHO M3KYyIyBaHE 3a ONpelesieH Kiac MHBECTUTOPU W/ WIH
oTpeziesieH pa3Mep Ha MopbhyuKara, v B Pe3ysTaT Ha Te3u orpaHnueHuss QOHIBT HE MOXKeE /1a 3aKyNH aKIUUTE U
JSUTOBETE AMPEKTHO OT W3JaTelisi U ChOTBETHO Ja MPEesSBH 32 00paTHO M3KYITyBaHE TPUTEKABAHUTE OT HETO
JSUTOBE, TO (PMHAHCOBUTE MHCTPYMEHTH C€ OLICHSIBAT:

a) 10 1IeHa Ha 3aTBapsiHe Ha CKJIIOUEHHUTE C TSIX CHIEIKU Ha peryJIupaHus Mma3ap Ha IEeHHH KHUXKa, Ha KOUTO ce
ThpryBat jpsnosere u akiuute Ha ETFs, ETNs u ETCs, o0siBeHa 4pe3 cucremara 3a TbProBHs WM B OOPCOBUS
OroJieTHH, IPH 3aTBapsIHE HA M1a3apa 3a NOCIEAHUs paOOTEH JEH;

0) TIpu HEBB3MOXKHOCT J1a ce MPIIIoKH 0. ,,a~° msanmosere u akiunute Ha ETFs, ETNs u ETCs ce onensiBar no
1ocjieJHaTa U3YUCieHa 1 00sBeHa OT CbOTBETHHSI PETYJIMPaH Na3ap MHANKATUBHA HETHA CTOMHOCT Ha aKTHBUTE
Ha enuH 1501 (iINAV-indicative net asset value);

B) IIpU HEBB3MOXKHOCT J]a C€ NMPHJIOKH HAYMHBT HA OIEHKA M0 MPEeaXoJHaTa TOYKa, KaKTo U B Cly4ail Ha
criupaHe Ha 00paTHO u3KynyBaHe Ha jsioBere/ akuuute Ha ETFs, ETNs u ETCs 3a nepuon no-asasr ot 30 10U,
CBIIUTE CE€ OLCHSIBAT IO TOCIEJHATA ONpe/eieHa U O0sBEHa OT ChOTBETHHS M3JaTel HEeTHa CTOMHOCT Ha
AKTUBHUTE HA €/IWH ST/ aKITHsL.

8. CnpaBeuiiBata CTOWHOCT Ha OONHTaIlMK W JIpyrd (OpMH Ha CEKIOPUTH3HPAH ABIAT (ABITOBH IICHHU
KHIKA), JOMyCHATH JI0 WIM THPTYBaHH Ha PETyJUpaH Maszap WK APYyro MICTO 3a ThproBus B PemyOnmka
boarapus, ce onpenens:

a) TI0 CpPeIHOMpPETErIeHaTa IIeHa Ha CKIIFOUEHUTE C TAX CHEIKHU 3a JIeHs, KbM KOMTO ce M3BBPIIBa OICHKATA,
00sIBeHa upe3 cucTeMara 3a ThProBHs WK B OOPCOBHS OIOJIETHH, aKO 00€MbT Ha CKIFOUYEHUTE C TSAX CIACIKH 3a
TO3U JieH € He no-Mairbk ot 0,01 Ha cTo oT oO0eMa Ha ChOTBETHATA EMHCHS;

0) aKo HE MOJKeE J1a Ce OIPEeIe)Iv LIeHa 10 peja Ha 0. ,,a”, IieHaTa Ha O0JITallMuTE € CPEAHOIpETerIeHaTa [ieHa
Ha CKJIFOUEHUTE C TSAX CJCIIKH 33 Hail-OJIM3KUs JIeH, 32 KOHTO MMa CKJIFOUYEHHU CIENIKH Ipe3 mocieaHus 30-1HeBeH
TIEPUO/T, IPEIXOXKIAI JICHsI, KbM KOMTO CEe N3BBPIIBA OIIEHKATA;

B) B CITy4auTe, KOTaTO C€ ONpeelis CIIpaBeIInBaTa CTOMHOCT Ha OOJIHMTAIl|H, IT0 KOUTO MPEICTOU IIallaHe
HAa JIUXBA, ¥ MyOJIMKyBaHaTa B OOPCOBUS OIOJICTHH IICHA Ha CKIIFOUYCHU C TAX CJICIKU WM IIeHa ,,KyIyBa” € HEeTHa,
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mocjieBaiaTa oleHka ce GopMupa, Karo KbM 0OsBeHaTa B OIOJICTHHA IIcHA C€ NMPUOABH IBIDKUMHUSAT JTUXBEH
KYTOH KbM JIaTaTa Ha U3BbPIIBAHE HA OICHKATA;

T') aKO0 HEe MOXKE Jla CE OIPE/IeNIU IigHa 110 pena Ha 0. ,,a” - ,,0”, KaKTO U 32 00JUTallui, KOUTO HE CE€ ThPryBar
Ha peryJUpaHu Ma3apy WIK JPYyTU MECTa 3a ThPrOBHS - OIICHKATa CE U3BBPIIBA M0 METO/1a HA TUCKOHTHPAHHUTE
HETHH MapUYHU TTOTOIH.

9. CHpaBeHJ’II/IBaTa CTOMHOCT Ha MNPEXBBPJIACMU ILICHHU KHHWXXAa W HMHCTPYMCHTU HaA IMAapUYHHA I1a3ap,
JAOITYCHATH OO0 WX ThbpTryBaHU Ha MECTa 3a TbProBUsl, IIPU aKTUBEH I1a3ap B IIy)I(6I/IH3., CC€ U3BbBpIIBA:

9.1. 3a ueHHU KHWKA, THPIYBaHU HA PETYJIMPAHH Na3apy U JPYTH MECTa 32 ThPTrOBHUS:

a) 1O TIOCJIeIHA [IeHa Ha CKIJII0YEHA C TAX CHeNIKa Ha ChOTBETHHMS I1a3ap 3a JCeHs, KbM KOHTO ce M3BBPIIBA
OLICHKATA;

0) mpu HEBB3MOXKHOCT Jia ce MPHUJIOKH HAYMHBT 3a OleHKa 1Mo OyKBa ,,a” OLlEHKaTa ce M3BHPILUBA MO LIeHa
,»KyIyBa” TIpH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOWTO ce U3BBPILBa OLICHKATa, O0sIBEHA B €IEKTPOHHA CUCTEMA
3a [eHOBa MH(pOpMaLUs Ha [IEHHN KHUXKA;

B) MIPY HEBB3MOXHOCT JIa Ce MPUJI0KH HAYMHBT 32 OIIeHKa 110 OyKBa ,,0” OlleHKaTa ce W3BBPIIBA O MoceHa
IICHA Ha CKJIIOYEHA C TSX CJIeNIKA B paMKUTE Ha rociaeanus 30-JHeBeH eprHo/], TPEeIX0XK Al JeHs, KbM KOHTO ce
U3BBPIIBA OLICHKATA,;

T) B CiIydail 4e IieHaTa Ha OOJIMTalKTe € U34YHCIeHa Ha OCHOBATa Ha OPYTHH LICHH, TS C€ M3I0JI3Ba MPSKO 32
onenkara. [Ipu ycioBue 4e meHara Ha OOJNMTallMUTE € M34YKCIeHa Ha OCHOBAaTa Ha HETHH IIGHHU, CHOTBETHO Ce
npunara T. 8, 0. ,,B”.

9.2. Axo He MOe Ja ce onpenenu IieHa mo T. 9.1, 0. ,,a” — ,,B”, OIICHKaTa Ha IICHHUTE KHMXXa CE U3BBPIIBA
MpH ChOTBETHO NpuiaraHe Ha 1. 3, 4.1-4.6, 5.1-5.4 u 8, 6. ,,r” — B 3aBHCUMOCT OT BHJ/Ia Ha KOHKPETHHUTE ICHHH
KHIKA.

10.1. CrpaBeanuBaTa CTOWHOCT HA IPUBATHBHA (PMHAHCOBU WHCTPYMEHTH, OMYCHATH IO WIH ThPTyBaHU
Ha peryJMpaH Iasap WIN JApyro MsCTO 3a ThProBus B bbarapus, ce onpenens no peaa Ha T. 2. CrnpaBeyiuBara
CTOMHOCT Ha JIepUBaTUBHY (PMHAHCOBU MHCTPYMEHTH, JIOITYCHATH JI0 WIIM THPIyBaHU Ha MeCTa 32 ThPrOBUS, TIPH
aKTHBEH Ma3ap, B 4ykKOMHa, ce N3BBPILBA 0 pera HA T. 9.1.

10.2. [Ipu HeBB3MOXKHOCT Aa ce npwioku T. 10.1, mocneaBamara omeHKa Ha KOJ-OMIUKN c€ OMpeJes 1o
metona Ha Black-Scholes, olieHkara Ha MyT-ONIMKM ¥ BapaHTH CE M3BBPIIBA NMPH ChOTBETHO IMpHJIAraHe Ha
meToja Ha Black-Scholes, a onieHkara Ha (roubpcu — upe3 npuiarane Ha gopmyiata, nocoueHa B [Ipapuiara 3a
OIICHKA.

10.3. CrpaBeayiuBara CTOMHOCT Ha JE€PUBATHUBHU (PMHAHCOBH MHCTPYMEHTH, ThPI'yBaHH Ha M3BBHOOPCOBH
na3apH, ce OIpesIeNs 1o IIeHa ,,KyIyBa” Ha MapKeT-MeHKbp IPH 3aTBapsHE Ha ra3apa B MOCIEAHUS paObOTeH JIeH,
HPEIXOKAAIll ICHS Ha M3BBpIIBaHE Ha OLleHKAaTa. [Ipr HEeBE3MOXKHOCT /1a O'b/1€ IPUIIOKEHO TIOCOYESHOTO ITPABUIIO
CIIpaBeIBaTa CTOMHOCT Ha OIIIMHU, ThPTyBaHH HA M3BHHOOPCOBHTE IMa3apH, CE€ ONpenesst KaTo ce M3MOJI3Ba
metoasT Ha Black-Scholes, BamyTHuTe opybpam ce oueHsSBaT MOCPEACTBOM (opMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oneHka, a Ipyrute BUaoBe GOpybpIu — MPH CHOTBETHO NpHUIIaraHe HA METOJMTE 3a OIIEHKAa Ha
(broubpen.

11. CopaBemmBaTa CTOMHOCT Ha BJIOTOBETE B OaHKH, IMapUTE HA Kaca M KPATKOCPOYHHUTE B3EMAaHUS CE
oTIpeJielisi KbM JICHS Ha OIIEHKATa, KaKTO CIe/[Ba:

a) CPOUHUTE U OE3CPOYHHTE BIIOTOBE, TAPUTE HA Kaca - 10 HOMUHAJIHA CTOWHOCT;

0) KpaTKOCPOUYHMTE B3eMaHUsl 03 ONpeAesICH JUXBEH MPOLEHT WM 10X0/[ - 10 CE0eCTOMHOCT;

B) KPAaTKOCPOUYHUTE B3EMaHHUs C ONPEIENIEH JIMXBEH MPOLEHT WIIN JOXOA - 10 ce0eCTOHHOCT.

12. TlocnenBamiata OlleHKa Ha WHCTPYMEHTHTE Ha TMAapWUYHUS Ta3ap, JOMYyCHATH 10 WIM THPryBaHH Ha
perynupaH masap, c€ W3BBpIIBa 1o pema Ha T. 9.1. Ako HE MOXe Ja ce MPHIOKHU PEeabT 3a OIEHKa II0
MMPEAXOIHOTO U3PEUYCHUEC, KAKTO U 3a MHCTPYMCHTUTC HAa MMAapUYHU I1a3ap, KOUTO HE CE€ ThbpryBaT, OLICHKATa C€
M3BBPINBA HA 0a3a HOMHMHAJIHA CTOMHOCT, HATPYIaHa JIMXBA M KalKTaloBa Medyaiba/ 3aryda KbM MOMEHTa Ha
OIIEHKa, KATO METO/IMKATA 3a TSAXHOTO U3YHCIIsIBaHe ce onpezens B [IpaBuara 3a oneHka.
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13. OdwuHaHCOBUTE aKTUBH, JCHOMUHUDAHW B 4YyXJIECTpaHHA BallyTa, c€ NPEU3YMCIABAT B JICBOBa
PaBHOCTOWHOCT, OIpe/IesieHa o IIEHTPATHUSA Kypc Ha bhirapckara HapogHa 6aHKa, Bai/IeH 32 IeHA, KbM KOUTO
ce U3BBPILIBA OL[EHKATA.

1.2. Ouenka Ha MacCHBUTE

CroifHOoCcTTa Ha TIACMBUTE € paBHA Ha cyMaTa OT OaJaHCOBHTE CTOWHOCTH Ha KPAaTKOCPOYHHUTE WU
JBIITOCPOYHHTE 33/IBIDKSHHUS MO OTYETA 32 (PUHAHCOBOTO ChCTOsIHUE Ha DOHMA, 32 JIeHs, KbM KOUTO Ce N3BBPINBA
OlleHKaTa. 3a/IbIDKEHUSTA, JICHOMUHIPAHH BbB BaIyTa, CE TIPEU3UNCIISABAT B JICBOBA pABHOCTOWHOCT, ONpeieieHa
0 IIEHTPATHUS Kypc Ha bbarapckara HapoaHa 6aHKa, BATUACH 3a JICHS, KbM KONTO ce M3BBPINBA OI[CHKATA.

IToBeue HOI[p06HOCTI/I OTHOCHO pc€Jia U HaYMHa Ha U3YHCJ/ISIBAHC Ha HCA na qDOHI[a, B 4aCTHOCT, OTHOCHO
OLICHABAHCTO HAa HCTOBUTC AKTHUBH U MMACUBU MOKC [1a CC MOJIy4aT OT HpaBI/maTa 3a OIICHKA, KOUTO Ca JOCTBIIHN
3a UHBCCTUTOPUTC 110 HAYMHA, OIMMCAaH Ha CTP. 3otT HpocneKTa.

1.3. [ly61ukyBaHe HA eMHCHOHHATA CTOIHOCT U IIeHATA HA 00PATHO U3KYINyBaHe

+¢ M3unciaeHnTe eMUCHOHHA CTOMHOCT W IIeHa Ha 00paTHO M3KymyBaHe Ha MoH/Ia ce OMOBECTABAT 0 Kpas
Ha pabOTHHSI JICH, B KOWTO € W3BBpIICHA OllCHKaTa Ha VIHTepHET cTpaHMIlaTa Ha YTPaBIIsABAIIOTO APYKECTBO:
https://dskam.bg/.

VYrpapnsBamoTo IpykecTBo myOiukyBa Ha MutepHer crtpanmnara cu (https://dskam.bg/) o6GoGmiena
uH(bOpMALHs 32 EMUCHOHHUTE CTOMHOCTH U LICHUTE Ha 00paTHO M3KyIyBaHe Ha asuioBeTe Ha DOH/A €UH IBT
MECEYHO B CPOK 10 3 pabOTHHM JHH Cle/ Kpas Ha Mecela, kato opMaTa M ChIbPKaHHETO Ha OOsBsIBaHATA
uHpopMaIms ce onpenensaT ceriaacHo Hapenbda Ne 44 xa KOH.

2. YcaoBuss W pel 3a eMHTHPaHe U o0paTHO u3KynmyBaHe Ha JasiioBe Ha JICK
Craduanoct - Hemcku aknuu

ITponaxx6aTa 1 00paTHOTO U3KYIyBaHe Ha JsioBe oT DoHIa ce U3BBPIIBAT OT AUCTpUOyTOpa ,,banka JICK”
Al (6orc. Jucmpubymop na osinoseme wa @onoa), Ha KOUTO YTPaBISIBALIOTO JIPYKECTBO € JICIErHPao Ta3u
JIEHHOCT I10 CWiIaTa Ha JIOTOBOP. B3 OCHOBa Ha CKITIOYEHHS JOTOBOP TUCTPUOYTOPHT OCHUTYpSBAa Mpeka OT
oducH, KbJIETO ce MpHeMaT MOPHUKHUTE 3a Mpojak0ba U 00paTHO M3KYIyBaHE HA JSUIOBE U CE OCHIIECTBABAT
KOHTAKTH C TpUTeXarenute Ha AsutoBe Ha DoHAA, KAaKTO W OCHUTYpsiBa YCIIOBHS 3a TMpHEMaHe W IpHeMa
MOPBHYKHUTE BCEKU pabOTeH JeH. Y IPaBIIsBAIIOTO APYKECTBO HE OCHIIIECTBABA MPSIKO JIEHHOCTTA 10 MPOoIak0a u
0o0paTHO M3KyIyBaHE Ha JsUTOBE, BKIIOUUTEIHO TO HE MpHeMa B ouca CH MOPHUYKH 3a Mpojaxbda U oOpaTHO
W3KyIyBaHEe Ha JsNIOBE — TaKWBa Morar Ja ObJaT TOAaBaHU CaMO B OCHUTYpPEHHTE 3a IeNTa OopucH Ha
TUCTpUOyTOpAa.

JuctpuOyTOphT OCHUIECTBSBA KOHTAKTUTE C MHBECTUTOPUTE, NIPHUEMa TIOPBUKHTE 3a Mpojaaxda u oOpaTHO
M3KyIyBaHe Ha Jsu1oBe Ha DoHza, OcUTypsiBa MPUKIIIOUBAHE HA CIEJIKUTE 10 Mpoaax0a 1 oOpaTHO U3KYyIyBaHe
Ha JSUI0BE, BKIIFOUUTEIHO OCHIIECTBABAHE HA CETHIMEHTA 110 TAX U BOAM MO KIMEHTCKH MOJICMETKH KbM CBOSTA
cMmeTka B LleHTpanHus neno3utap NpuioOUTHTE OT HHBECTUTOPUTE JsioBe OT DoHa.

Hsosere Ha @oHza ce MpoaaBaT U U3KYIyBaT OOpaTHO Bb3 OCHOBA HAa IIMCMEH AOTOBOP MEXKAY HHBECTUTOPA
1 TUCTpUOyTOpa, CKIIIOYEH B ChOTBETCTBHE C HOPMAaTHUBHUTE M3UCKBaHUs. JlOrOBOPHT MOXe ja ObJe CKIFOUYEH
OCBEH JHMYHO OT KJIHWEHTa, W 4Ype3 IBIHOMOIIHMK, KOWTO clieZiBa Jla MPEACTaBU HOTAPHAIHO 3aBEpEHO
M'BJIHOMOITHO (B OpWTHMHAI WM HOTAPUAIHO 3aBEPEH IMPENHC), CHIBPXKAIIO MPEICTaBUTETHA BIACT 3a
U3BBPIIBAHE HA YIPABUTEIHW W Pa3OPENUTENIHH JEeWCTBUS (M3BHPIIBAHE Ha CJHIENKH) C (UHAHCOBH
WHCTPYMEHTH.

B ciyuaii, ye 1OroBOpbT MEXy HHBECTUTOPA U TUCTPHOYTOpa ObJIe MPEKpaTEeH WM pa3BajieH, HE3aBUCUMO
OT OCHOBAHMETO 3a TOBA, AMCTPUOYTOPBT YpeXJa OTHOLICHHATA C TMPHUTEXATellsl Ha AAJ0BE, ChOOPa3HO
YTOBOPEHOTO MEXAY CTPaHHTE.

DoHABT HAMA MIPABO J]a EMUTHPA JSI0BE, YUATO EMHCHOHHA CTOMHOCT HE € M3ISUIO 3arIaTeHa.
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2.1. llokynka Ha As710Be TUPEKTHO OT PoHa
Ilooasane na nopvuku 3a noxynka 6 opuc na , banxa J/JCK” A/l

Ilo mpaBuII0, THBECTUTOPUTE MOTAT BCEKH PA0OTEH JICH Jia MOAaBaT NOpbuky (1o oOpasell) 3a MOKyIKa Ha
nsmoBe Ha JICK CrabmmrocT - Hemckm akiuu qupektHo oT PoHma B HAKOH oT oducure Ha ,,banka JICK” AJl,
B KOUTO c€ MUCTpUOyTHpar asuoBete Ha @oHAa B paMKuUTE Ha pabOTHOTO UM BpeMe, HO He Mo-KbcHO oT 17:00
4. [Toppukara 3a MOKyIKa Ha JSUIOBE TPSOBA J1a € C HOPMATHBHO YCTAHOBEHOTO MHUHUMAITHO ChABPXKAHHE U B
CHOTBETCTBHE C MPABHUJIATA HA JUCTPUOYTOPA.

Heobxomumo ycnoBue 3a oJjaBaHe Ha MOPbYKa 3a MOKYITKa Ha JisioBe oT DoHja B oducute Ha ,,banka JICK”
AJl e HTHBECTUTOPBT JAa pasoiara ¢ HEOOXOJUMHTE MMAPUYHU CPEACTBA MO CBOS MIIaTEXHA CMETKa (,,cMeTKa”) B
»baHka JICK” AJl. IIpenxoqHOTO M3pedyeHHe MOXKE Ja HE ce Mpuiara Mo OTHOIIEHHWE Ha HIKOW KaTeropuu
WHBECTUTOPH, KATO HATIpUMEP IIEHCUOHHH (POHIOBE, IT0 OTHOILIEHHE HAa KOUTO Ca HAIMIIE CTICIUATHA H3UCKBaHHS
OTHOCHO OTKPHBAHETO Ha PA3IUIAINATEITHNA CMETKU B KPEIUTHU HHCTUTYIINH, PA3INYHU OT TEXHHUTE JETIO3UTapH
WJTH TIOTICYHMTEIN — TE 3aIUTaliaT eMUCHOHHATA CTOMHOCT Ha 3aKyIyBaHHUTE JISUIOBE C OAHKOB IPEBOJ 110 yKa3aHa
ot luctpubyTropa cMeTka. EMIcHOHHAaTa CTOMHOCT Ha JSIOBE CE 3aIlialla OT HHBECTUTOPHUTE MO OAHKOB ITBT;
IUTaIanus B Opoif He ca JOmyCTUMH. 3a OTKpHBaHE U 00CTy)KBaHE Ha CHOTBETHATA CMETKA CE 3aIlIallaT TaKCH
chriacHo Tapudara Ha ,,banka JJCK” A/l

Ilpu monaBaHe Ha MOPBUKM 3a MOKYINKAa Ha JsaioBe oT POHOAa MHBECTUTOPHUTE CIEBA J1a IPEICTaBST
JOKYMEHTH 3a WACHTU(QUKAUWS ¥ WIA TPEACTABUTEICTBO CHINIACHO H3MCKBAHUATA Ha TPHIOKHMOTO
3aKOHOAATEJICTBO M TpaBWiiaTa Ha AMCTpUOyTOpa. AKO MpH MOJaBaHE Ha IMOpPHUKATA WHBECTUTOPBT CE
NPEACTaBIsIBa OT ITIHOMOIIHHK, IIOCIEAHUAT clellBa Aa MPHIOKH KbM MOpPbUKAaTa U HOTAPHAIHO 3aBEPEHO
IBJIHOMOILIHO (B OpHUIMHAJd WM HOTapuajlHO 3aBepeH mnpenuc). I[IpmHOMOmHOTO TpsiOBa Aa chIObpka
NpEeACTAaBUTEHA BIACT 33 U3BBPIIBAHE HA PA3NOPEIUTEIHN ACHCTBUS ¢ (UHAHCOBH HHCTPYMEHTH.

Nudopmaryst OTHOCHO TOKYMEHTHTE 32 HACHTU(DHUKALMS U IPEICTABUTEICTBOTO MOXKeE J1a ObJe IoydeHa OT
oducute Ha ,.banka JJICK” AJl, B xouto ce muctpuOyrtupar asuioBere Ha PoHpma (mocoueHn Ha MHTepHET
cTpanunara Ha ,,banka JJICK” AJl: www. dskbank.bg).

[Mopbukwu, noxazenu 10 16:00 yaca Ha paOOTHUSI JIeH, CE€ CUUTAT IMOAICHU B ChIIHUS TO3H JICH, a IOPBHUKHUTE,
nonazenu cien 16:00 yaca Ha pabOTHUS JICH, CE CUMTAT MOAJCHU Ha CleBaIIus paOOTEeH JCH.

HHBECTUTOPHT MOKE J1a OTTETIIM (OTMEHH ) IOPBhUKA 32 IIOKYIKa Ha JsutoBe oT DoHJa BBB BCEKH OT O(UCHTE
Ha ,,banka JICK” A/, B kouTo ce nuctpuOytupat nsuioBere Ha DoHIa, B paMKUTE Ha pabOTHOTO UM BpeMe, HO
He TI0-KbCHO OT 16:00 4. B AeHs Ha MMOIaBaHETO i, a aKo MophYKaTa € nmoaaneHa ciex 16:00 4. — qo 16:00 4. Ha
cienpauys padoreH AeH. [Ipu oTTerisHe Ha TOpBYKaTa, BHECEHATa OT MHBECTUTOPA CyMa Ce Bb3CTaHOBSBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTETVIsIHE Ha MOpbhYKaTa 10 CMETKaTa Ha HHBECTUTOPA.

Ilooasane na nopvuku 3a nokKynka Ha 0anoee On-line upez naamegpopmama na ,banka JJCK” AJ] 3a
enekmponno oanxkupane (Ilodasane Ha eneKmpoHHU NOPBLUKU)

WuBecturopure - pusnuecku Jnia, KOUTO moy3Bar Iwiardopmara Ha ,,banka JJCK” AJl 3a eneKkTpoHHO
OaHkupaHe (Hapu4aHH M0-10JTy 3a KpaTkocT ,,OH-JIaiiH HHBECTUTOPH ), MOTAT /1a 10JIaBaT eJIEKTPOHHU MOPBUKU
3a MOKyINKa Ha JsuioBe Ha DoHIa, KaKTo U Ja mpoBepsBatr ON line akTyanHOTO ChCTOSHHUE HA JSIIOBETE, KOUTO
MIpUTEXkKaBaT, U TAXHATA CTOMHOCT KbM IOCJIEAHATA Bb3MOXKHA lIeHa. VIHBECTUTOpUTE — FOPUANYECKH JTUIA, HE
Morar Jia u3noissar miardopmara Ha ,.banka JJCK” A/l 3a enekTpoHHO OaHKHpaHE 3a MMOKYIIKa Ha ASJIOBE; T
Morar Aa 3aKkymnyBat gsuioBe Ha @onpa B opuc Ha ,,.banka JJCK” AJl wium oT TpeTu nuua.

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

OH-naiiH MTHBECTUTOPHUTE CJe/Ba Jja MMaT MPEBUA, Y€ 3a Ja MOoJaBaT MOPHYKH 3a MOKyIKa Ha JIAJI0BE Ha
®onpa upe3 miaarpopmara Ha ,banka JJCK” AJl 3a enekrpoHHO OaHKHpaHe (ENEKTPOHHU HOPBUKH), €
HEOO0XOMMO J]a UMaT CKIII0UYeH J0TroBop ¢ ,,banka JICK” AJl 3a 1OCTbhII 10 €IEKTPOHHUTE KaHAIIM Ha OaHKaTa,
KaKTO U JIOTOBOP 32 THProBUS C JsI0OBE HA MHBECTULIMOHHM (OHIOBE, TUCTpuOyTHpanu ot ,,banka JJCK” A/l
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WHBecTuTOpHTE CienBa a ca HAsACHO, Y€ IMOJABAHETO Ha EJEKTPOHHU IMOPBYKH H IMOAMHMCBAHETO WM C
KBAJTM(UITUPAH WU YChBHPIICHCTBAH EIEKTPOHEH MOAIMC € 00BBP3BAIIO 3a TAX, 03 1a € He0OXOAMMO KaKBOTO
u na Owlo JONBIHUTENIHO I[OJaBaHe WM YAOCTOBEpSBaHE Ha MOJAJACHU IOPBYKM HA XapTus, Karo
KBaJTH(PULIUPAHUAT €JIEKTPOHEH TOAMNUC, C KOMTO ce MOANHUCBAT MOPBHUKHUTE, CE CUUTA 338 CAMOPBYEH IMOAIHUC 110
cunata Ha Permament (EC) Ne 910/2014, a ycbBBPIICHCTBAHHAT €JICKTPOHEH NOAMUC (KaKBBTO MPEACTABISABA
usznanenusr ot ,,banka JICK” AJl uudpos ceprudukar) cwriacHo 3EJIEYY e ce cunra 3a caMOpBhYCH TOITHC
B OTHOIICHHUATA MEXIY CTPAHUTE, C KOETO CTPAHUTE IIE CE ChIIIACAT U3PUIHO, TIOIICBANKH JOTOBOPA IIOMEKTY
cu. AKO € yroBOpeHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHWUTE MOTAT Ja CYUTAT W OOMKHOBEHUS
enexTpoHeH noamnuc mo cMuchia Ha 3EJIEYY 3a camopbueH B OTHOIIEHUATA TIOMEXKY CH.

EnextpoHHaTa mopbyKa 3a MOKYINKA Ha JISI0BE, ChAbPHKAIIA HAW-MAJKO 33 /bDKUTCITHATE PEKBU3UTH I10 YL
65, an. 1 ot Hapenda Ne 44, ce reHeprpa aBTOMaTHYHO, KATO HHBECTUTOPHT CJIC/IBA JIa TIOMIBJIHA ChOTBETHUTE
ToJIeTa B IMOPBHYKATA U J1a 5 TOJIIHIIE TI0 TOPEIIOCOYCHUS HAaurH.

OH-1alilH MHBECTUTOPUTE MOTaT Aa MoJaBaT MOPBUKU 3a MOKYIKa Ha AsjoBe oT DoHIa Mo BCSIKO BpeMe.
CnenBa 1a ce UMa IpeiBUJ, Y€ MOPBUKUTE C€ CMATAT 3a MOAJICHU Ha CbOTBETHHUS pabOTEH JIeH, aKo ca I0AaAeHH
mo 16:00 4. Ha To3u neH. [lopbuku, moganenu cien 16:00 4. Ha chOTBETHUS PabOTEH JeH, Ie Ce CYUTAT 3a
NOaZeH Ha cienBaniys paboTeH JeH. [lopbuky, moga e B HepaOboTeH JeH, IIe Ce CUUTAT 3a MOJaJICHN Ha
BPBHS cIeBal] paboTeH JeH.

3a ma 3akymm gsmmoBe oT Ponna upe3 mnatdopmara Ha ,,barka JICK” AJl 3a enextporno Oankupane, OH-
JIaiiH MHBECTUTOPBT CJIC/IBA JIa pa3iojiara ¢ HeOOXOUMHTE MaPUYHU CPEJICTBA 0 CBOsITa CMeTKa B ,,banka JICK”
A]l, mocThIHA 3a MOJI3BaHE HAa YCIYTHTE, U3BBPLIBAHU Upe3 €JIeKTPOHHUTE KaHaiu Ha bankaTa. 3a mopbukw,
U3IPaTeHU B HEPaOOTHO Bpeme, € HeoOxoaumo OH-JTailH MHBECTUTOPHT Jla OCUTYPH CPEICTBATa MO CBOSTA
cMeTKa He 1mo-kbcHO oT 8:00 4. Ha cienBamius pabOTeH JIeH.

OH-nmaiiH WHBECTUTOP, TOJANI €JIEKTPOHHA MOPBHYKA 32 MOKYyNKa Ha JissioBe oT DoHma, MOXe Ja OTTErNn
(otMenn) moppukara 10 16:00 4. B 1eHs Ha MOAaBaHETO ¥ (aKO MOJABAHETO € B pabOTeH JIeH), a aKo IMOphUYKaTa
e momanena crex 16:00 4. — mo 16:00 u. Ha cnexBamus padboteH neH. [loppuka, momagena B HepaOOTEH ACH, MOXKE
na 0b1e orrerneHa (otMeneHa) 10 16:00 4. Ha mepBUs cneaBamny padoTeH neH. [Ipu oTTerisHe Ha MOpbhYKATa B
CpoOKa MO TPEIXOJHOTO H3peueHme, 3amiaTeHata oT OH-TallH WHBECTUTOpa CyMma (ako MMa TakaBa) ce
BB3CTAHOBSIBA B 3-THEBEH CPOK OT Jarara Ha OTTETJISTHE HA MOpbhUKaTa 1mo cMeTkata Ha OH-TaifH HHBECTUTOPA.

C nogaBaHeTo Ha eJIEKTPOHHA MTOPBUKA 32 MOKYTIKa Ha is10Be Ha DoHja ce cunta, ye OH-1aiiH HHBECTUTOPHT
€ ToJ1aj MophUKaTa JIMYHO U 4Y€ TOTBbPKIaBa aKTyaTHOCTTa Ha U3BECTHUTE HA ,,banka JICK” AJl HeroBu nuaHu
JaHHU U OOCTOSTEICTBA OTHOCHO 3aeMaHe Ha BHUCIIA Ibp)KaBHA JJIBKHOCT WIM CBBP3aHOCT C TaKUBa JIMLA
CBIVIACHO 3aKOHA 32 MEPKUTE CpPElly M3MMPAHETO Ha Mmapu. 3aToBa MIPH MPOMSHA Ha JTUYHUTE UM JaHHU HIIH
Ipyrute oOCTOSTENCTBAa O NPEAXOJHOTO u3peueHue, OH-1allH MHBECTUTOPUTE TPAOBa Jla MPEICTaBAT HNpean
NOJJaBaHETO HA MOPBUYKH upe3 miardopmara Ha ,,banka JJCK” A/l 3a enekTpoHHO OaHKHMpaHE KOIHME OT HOBUS
CH JOKYMEHT 3a CaMOJIMYHOCT, CbOTBETHO HOBM WJIM aKTYJIM3UPAaHU NEKJIApallM, B HAKOW OT oducHUTE Ha
»banka JICK” AJl, B kouto ce auctpuOytupar asnoBere Ha PoHAa WM MO JpYyr HAYMH, YKa3aH OT
Huctpubyropa. [lpeau npeacraBsHe Ha JOKYMEHTHTE IO PEIXOIHOTO U3PEUCHUE U aKTyalTu3MpaHe Ha TUIHUTE
UM JIJaHHHU U CTaTyC B €JIEKTpOHHaTa cuctema, OH-JTailH MHBECTHUTOPUTE HAMAT MPABO Ja MOJaBaT MOPHUKH 3a
MoKymnka Ha jsoBe oT ®onma upes miathopmara Ha ,,banka JJCK” AJl 3a enexkrponHo Oankupane. Ilpu
HEU3IbJIHEHUE Ha TOBa 3aabikeHHe OH-TailH MHBECTUTOPUTE HOCAT OTTOBOPHOCT CBHIVIACHO AEWCTBAIOTO
3aKOHOJATEJICTBO, KaTo B IOIBIHEHHE MOXKE /1a UM ObJie OTHETa M Bb3MOXKHOCTTA 32 MOJI3BaHe Ha riatdopmara
Ha ,,banka JICK” A/l 3a enexTpoHHO OaHKMpaHe 3a MOKYIKa U IpoJax0a Ha JsutoBe Ha (poHIOBE.

On-naiiH GopMuTe Ha MOpPHUYKATa 332 MOKyNKa Ha [suioBe Ha POHAAa M HA MOTBBPKACHUETO 32 HEHHOTO
U3ITBITHEHHE ca IOCTHITHH Npe3 MaTdopmara Ha ,,barnka JICK” A/l 3a enexktponno 6ankupane. MHBecTHTOpHTE
MOrar Jia MoJy4aT OPUTHHAIHN €K3eMIUISIPU Ha JOKYMEHTHTE T10 TPEJIXOHOTO U3pPEUeHHE B HAKOU OT oUCHTE
Ha ,,banka JICK” A/, B kouTo ce nuctpubytupar asuosere Ha Donna.

Jlecumumen mumynap Ha nopvukama. JISTHTUMEH TUTYJISAP HA IOPBYKATA 3a MOKYIIKA Ha AsiioBe oT DoHga
Y CbOTBETHO MIPUTEKATEN Ha 3aKYIICHUTE JISJI0OBE € JIMLETO, TUTYJISAP Ha CMETKATa, OT KOATO CE MPEBEX AT MapuTe
3a M3ITBJIHEHHE HA TOPBYKATa, OCBEH aKo APYro clie/lBa OT 3aKOHA WK OT OpaueH A0Tr0BOP, 32 YUETO ChABPKAHNE
JductpuOyTopbT € yBEJOMEH.
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Emucuonna cmoiinocm (noxkynna yena). JIsnosere Ha JICK CrabunHoct - Hemcky akmiuu ce 3aKyIyBaT OT
WHBECTUTOPUTE TI0 €MHUCHOHHA CTOWHOCT, paBHA Ha HETHATAa CTOWHOCT Ha akTWBUTE Ha DOHAA HA €OUH IS,
yBEJIMYCHA C Pa3XOJUTE 10 M3/1aBaHe (Mpoaax0a) Ha AsUTOBETE, KaKTO CIIC/IBA:

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

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

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

JsamoBete ce 3akymyBaT IO €MHCHOHHAa CTOWHOCT 3a pa0OTHHS JEH, CIe[Ball JIeHS Ha MoJaBaHe Ha
MOpBHYKaTa.

Taxcu, nauucnneanu om oucmpudymopa. Ilpy Bb3arane Ha AUCTPUOyIHATA HA IsI0Be HAa DOH/IA HA TPETO
THIe, TMCTPUOYTOPHT HAYUCIIABA 32 CMETKA HA MHBECTHTOpA TaKca NpH mpojaxbdara Ha asioBe Ha DoHja B
pasmep z0:

a) 3a ,,orBopenus” niepuo: 0.50% (Hya 1510 ¥ METASCET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTHBUTE
Ha eJIVH 7T,

0) 3a ,,orpannueHus” u ,,MexauHHus” nepuoa: 0.00% (uysa).

Te3u Takcw ce IBJDKAT HA TUCTPUOYTOpa OTAETHO OT Pa3XOoIuTe MO W3JaBaHE Ha JISJIOBETE, IIOCOYSHH I10-
rope.

Honvanumennu pazxoou. Topa ca pa3xoquTe 3a U3LaBaHe U M3IMPalIaHe 10 MOIATa Ha YAOCTOBEPEHHE OT
,LeHTpanen aeno3utap” AJl 3a mpUTeKaBaHUTE JSIIOBE, AKO TAKOBA € IMOUCKAHO OT MHBECTUTOPA, KAKTO U 3a
u3Mpamnane 1o Imnom@ara Ha MOTBBPXKIACHUEC 3a M3IBIHCHHUEC Ha IOpbYKaTa, aKO HHBECTUTOPBHT € 3asiBUIL
IMOJIy4aBaHETO MY I10 TO3W HAYMH. Te3n JOM'BJIHUTCIIHUA Pa3xXoJqu HE C€ BKIIIOYBAT B CMUCHUOHHATAa CTOMHOCT U ce
3aIulaliaT OTACTHO OT MHBECTUTOPUTE HA JUCTPUOYTOpa ChIIacHO Tapudara My. AKO HHBECTHTOPHT € 3asBHII,
4e KeNae Ja M0JI3Ba JOIBIHUTEIIHUTE YCIIyTH, HO HE € 3aIIaTHi JOIBIHUTEIIHUTE Pa3XoAu 3a TsIX, TOBA HE €
IpedKa 3a M3IbJIHEHUE Ha TIOPBhUKaTa, HO MHBECTUTOPHT HAMA Jja OJIYYH AOIBIHUTEIHNUTE YCIYTH, 38 KOUTO HE
€ 3aIIaTuil.

Munumanen pazmep na ungecmuyuama. MUHUMATHATA CTOHHOCT Ha JSITOBETE, KOUTO HHBECTUTOPHT MOXKE
Jla 3aKylH MO €JHA CJeNKa, KAKTO TMPH bPBOHAYANIHA WHBECTHUIIMS, TAKa M MPH BCSIKO CIIEABAIIO HEHHO
yBenuuenue, ¢ 500 (MeTcTOTHH) JeBa.

Pazmep (cmoiinocm) na ungecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE OMPEACIIS MO SIUH OT CICTHUTE 2
HauwuHa: (1) Bapuanm 1 — ,,bpoit psunose”; unn (2) Bapuanm 2 — ,,CTORHOCT Ha MOpBhYKaTa ~ B JIeBa.

IIpu Bapuaum 1 B nen T uHBECTUTOPHT 3asBsABa OpOs AsIOBE, KOUTO )kemae jaa 3akynu. C 1iern cra3BaHe Ha
M3UCKBAHETO 33 MUHUMAJIEH pa3Mep Ha MHBECTULMTA, CTOMHOCTTA Ha TO3U Opoil asutoBe, ymHokeH 1mo 90% ot
cymara OT eMHCHOHHATa CTOMHOCT, onpeiesieHa 3a jaeH T—1 (6 pabomuu onu, m.e. pabomuust Oen npedu Oemns Ha
nooasane Ha NOpPvUKAmMa), ¥ TaKcaTa Ha AUCTpUOYTOpa cie/Ba aa e He mo-Manka ot 500 (mercrotuH) jesa. B
JNEeHCTBUTETHOCT, MOpbUKaTa IIe Ce M3MBJIHM, KaTo 3asBEHUAT OpOod [sUI0OBE ce yMHOXKaBa IO CyMaTa OT
€MHCHOHHATa CTOWHOCT 3a palbOTHHs [eH, cJlelBall [eHS Ha I0JaBaHe Ha MOpbUYKaTa M TakcaTa Ha
TUCTpUOyTOpAa.

Ilpu Bapuaum 2 WHBECTHUTOPHT 3asBSIBA CyMa, KOSATO JKejlae Aa wHBecTHpa B 1suioBe Ha Donma. C men
Cria3BaHe Ha M3MCKBAaHETO 32 MUHUMAJICH pa3Mep Ha MHBECTHIIMATA Ta3W cyMa cjieliBa Jia € He mo-Manka ot 500
(mercTotuH) neBa. bposT Is7I0BE, KOUTO WHBECTUTOPHT PEATHO 3aKyITyBa B TO3W CiIydai, ce Ompenems KaTo
BHECEHATa OT HETrO CyMa Ce pa3Jieils Ha CyMaTa OT EeMUCHOHHATA CTOWHOCT 3a pabOTHHS JIeH, CIISABAIIl JSHS Ha
MoJIaBaHe Ha MOPhUKATa U TaKCaTa Ha IUCTPHOYTOpa, KaTO Ce M3BBPINBA 3aKPHIIABAHE KbM MO-MAJIKOTO YHUCIIO,
W3UYUCIICHO 10 YETBHPTUS 3HAK CIIE/ IeCeTUYHATA 3areTasl.

IInawane no coenkama 3a noKynka

IIpu Bapuanm 1 (wHBecTHIUS ,,bpoii AssTOBE”), KbM MOMEHTA Ha TOJaBaHe Ha MOphYKaTa MO CMETKaTa Ha
uHBecTUTOpA B ,,banka JICK” AJ] cinenBa ma mMa HaJIMYHA CyMa, paBHA Ha 3asBEHUS OPOU JSI0BE, YMHOMKEH T10
110% ot cymara OT eMHCHOHHATa CTOHWHOCT, ompereneHa 3a jaeH T-1 m Takcara Ha maucTpuOyTopa. AkKo
WHBECTUTOPHT JKEJae HW3/aBaHEe M IIOJlydaBaHE HA YIOCTOBepeHHe OT ,lleHTpamen nemosurtap” AJl 3a
MIPUTEKABAHUTE JSUTOBE ¥/ WJIM IOJIy9aBaHE Ha MOTBBPXKICHUE 3a U3IMIBJIIHEHUE HA TIOPHUYKATA IO IMOIMATa, Mo
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HEroBaTa IUTaTeXHa CMETKa CJIeJ[Ba ]a Ma HaIMYHa CyMa ¥ 3a IIOKPUBaHe Ha JOMIBJIHUTEIIHUTE Pa3Xxoiu. ,,banka
JACK” AJl 3ampmkaBa cMeTKaTa Ha MHBECTUTOPA C TOPETIOCOYSHHTE CYMH, 32 KOETO WHBECTHUTOPHT CIIEABA
MpeABapUTENTHO Ja € Aai cbriacue. [Ipum oTMsHA Ha MOpbBUYKATa CHIIUTE CE BH3CTAHOBSIBAT IO CMETKAaTa Ha
KJIMeHTa. B ciayuail Ha HaJBHECEHH CYyMHU IPHU MOKYIKa Ha JISJIOBE, TE CE BH3CTAHOBSIBAT B 3-IIHEBEH CPOK OT
JlaTaTa Ha U3IIBJIHCHHUE Ha OPBHYKATa IO CMETKaTa Ha KIIUEHTA.

B paGotHus neH, ciieaBaiil JeHs Ha MMOIaBaHe Ha opbukata (neH T+1), ciex u3duciisiBaHe Ha eMUCHOHHATA
CTOWHOCT, TIPWJIOKAMA 32 MMOpPhUYKaTa, CMETKaTa Ha MHBECTUTOpA ce IeOUTHpa ¢ pa3nuKara (ako MMa TakaBa),
MeXy: a) CyMaTa, paBHa Ha JIBIDKUMaTa €MHCHOHHA CTOMHOCT Ha €IHH [, YMHOXKEHa 1o Opos 3aKyleH!
JI0BE — TpeIMeT Ha IMOpBhYKaTa Ha WHBECTUTOPA, IUIIOC CTOWHOCTTAa HA TOPENOCOYCHHUTE EBEHTYaHH
JOTTBTHUTEITHA Pa3XOH TUTFOC TaKcaTa Ha JUCTPUOyTOpa U 0) MpeaBapuTeIHO 3ab/DKeHaTa cyma. B ciyqait ue
M0 CMETKaTa HIMa JOCTAaThYHO CPEJICTBA 3a MOKPHBAHE Ha pa3jIvKaTa MEXIY IbIDKUMUTE EMUCHOHHA CTOMHOCT
Y TaKkca Ha JUCTPUOYTOpa U MPEABAPUTEITHO 33IbIKCHATA CyMa, MOPhUYKATa HE CE U3IBIIHSBA.

[Tpu Bapuanm 2 (npn naBectunys ,,CTORHOCT Ha MOpBYKaTa”), KbM MOMEHTA Ha IT0/IaBaHe Ha MOPBUYKaTa 110
cMeTKaTa Ha mHBectuTopa B ,,banmka JICK” AJl crmeasa ma mMa HaiMyHA cyMa B pa3Mep Ha CTOMHOCTTA Ha
nopbyKaTa. AKO MHBECTUTOPHT JKellae M3[aBaHe M M3IpallaHe IO MOoIaTa Ha yIOCTOBEpPEHue oT ,,lleHTpaneH
nenozutap” AJl 3a mpuTekaBaHWTE ISIIOBE ¥/ WM MOJydaBaHe Ha MOTBBPIKICHUE 32 U3IThIHCHNE Ha IOPhUYKaTa
TI0 TOILIATa, 10 HEroBaTa CMEeTKa CJIe/IBa 1a UMa HAJIMYHA CyMa M 3a MOKPUBAHE HA TE3U IONbJIHUTEIHN Pa3Xoau.
,banka JICK” AJl 3agpikaBa CMETKAaTa Ha MHBECTUTOpPA C FOPEIOCOYECHUTE CYMH, 33 KOETO UHBECTUTOPBT
cie/iBa MpeaBapuTeIHO Aa € Jan chriacue. [Ipu oTMsAHa Ha MOpBYKaTa CHUIUTE CE€ B3CTAHOBSBAT 10 CMETKATa
Ha KJIMEHTa.

Ilpuoobusane na oanogeme. Iloprukara ce U3NBIHsIBa OOMYANHO 10 Kpas HAa paOOTHUS JIeH, CIIEABAIL ICHSI
Ha HEIHOTO Mo/laBaHe, HO He M10-KbCHO OT 7 JHU OT JIeHs Ha [I0JIaBaHeTo 1, Ype3 3aBepsiBaHe Ha [IOJCMETKaTa 3a
(hvHAHCOBHM WHCTPYMEHTH HAa WHBECTHTOpPa KbM CMETKaTa Ha IUCTpuOyTopa B ,,lleHTpanen menosurap” AJl ¢
Opos Ha 3aKkyneHuTe AsioBe. JucTpuOyTOpPBT MpH MbpBa BB3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha I'bPBUS
paloTeH [ieH, cleABalll U3IIBJIHEHUETO Ha IOPhUKATa, B 3aBUCUMOCT OT YTOBOPEHOTO C HHBECTUTOPA:

A) mpesiocTaBsi Ha JIMLETO, 101aJ10 IOPBhUKaTa, MOTBbPKICHHUE 32 U3ITBJIHEHUETO M HA TPACH HOCUTEN WIIN

b) uzmnpaia Ha au1eTO, OJANO0 MOPHYKaATa, MOTBBPXKACHHUE 32 U3ITBIHEHUETO M Ha XapTHUEH HOCHUTET.

B ciyuas mo 0. ,,A” NOTBBPXKICHHUE 3a U3IIBJIHCHUETO HA MOPHUKATA MOXKE Ja ObJe MOIYYCHO JMYHO OT
WHBECTUTOPA WU YpEe3 HErOB MBJIHOMOIIHUK C HOTAPHAIHO 3aBEPEHO U3PHUYHO ITBJIHOMOIIHO BbB BCEKH O(UC
Ha ,,banka JICK” AJl, B koiiTo ce auctpudytupar nsuioBete Ha DoHya.

[1pu 3amutamiane Ha JOMBJIHUTEIHN Pa3X0Iy OT MHBECTUTOPA, HOTBBP)KICHUETO 33 U3IIBJIHEHUE Ha IOPBYKATa
ce Hu3Mpalla Ha XapTHeH HOCHUTEN cbhrilacHo 0. ,,b” or auctpubyTopa mo momiara Ha ajpec, MOCOYEH OT
MHBECTHUTOPA.

B cnyuaii Ha BpeMeHHO criupaHe Ha 00paTHOTO U3KYITyBaHE Ha JSUIOBE, IOPhUYKATA 3a IMOKYIIKA Ha JISIIOBE OT
®doHpa, ToaieHa ciel MOMEHTA Ha CIIpaHe Ha 00paTHOTO M3KYITyBaHe, He MOJIIeKH Ha U3ITbIHEHHE, Thil KaTo,
ChIJIACHO 3aKOHA, IIPU CIIMPaHE Ha OOPATHOTO M3KYIyBaHE CE NMPEYCTAHOBSBA 33 CHIIMS CPOK U HU3JIaBAHETO
(mpomaxbara) Ha masoBe (eoic. ,, Bpemenno cnupame Ha obpammomo uskynysaue’). JIUCTpHOYTOPHT
BBH3CTAHOBSIBA CYMHUTE Ha MHBECTUTOPHTE, MOAAJIH IMOPHYKH 3a IMOKYIKA Ha JIAI0Be, 10 OaHKOBaTa UM CMETKa J10
Kpas Ha pabOTHUSA JIeH, CIIeJBaI ACHS Ha TOoJaBaHe Ha MOpBUYKHATE. B TO3M ciydyail MOKymKaTa Ha JSJI0OBE Ce
W3BBHPINBA Ype3 TOJaBaHe HA HOBA MOPBYKa Clie] Bh30OHOBSBAaHE HAa OOPAaTHOTO M3KYIyBaHE Ha JSJIOBE OT
donna.

2.2. O6paTHO M3KyNyBaHe Ha JsjioBe 0T DoHa

Ilooasane na nopvuku 3a o6pamuo uskynysaue 6 ogpuc na ,banxa J|CK” A/l

ITo mpaBmIIO, MHBECTUTOPUTE MOTAT BCEKHM pabOTEH JIEH Ja MojaBaT MOpPBHYKH (1Mo oOpaszelr) 3a oOpaTHO
M3KyIyBaHe Ha cBouTe AsyioBe Ha PoHa B HAKOI oT opucure Ha ,,.banka JICK” AJl, B kouTo ce tucTpulOyTupat
nsutoBete Ha DoHA, B paMKUTE HA pabOTHOTO MM BpeMe, HO He 1mo-KbcHO OT 17:00 u. [Toppukara 3a oOpaTHO
W3KYITyBaHE Ha JsUTOBE TPsOBA J1a € C HOPMATHBHO YCTAHOBEHOTO MUHUMAITHO ChIIbPYKAHUE H B ChOTBETCTBUE C
MpaBwiiaTa Ha AUCTPUOYTOpA.
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Heobxomumo ycnoBue 3a 00paTHO M3KYITyBaHe Ha AAJIOBE € T€ J]a ca HANWYHU 10 KIMEHTCKa TOJCMeTKa Ha
WHBecTUTOpA TIipH ,,banka JICK” AJl u ma ca TogHu 3a MPEeXBBPISHE -T.€., Aa HE ca OJIoKupaHu B ,,lleHTpaseH
Henosutap” Al unu na ca GJIOKMpaHHU Ha APYro OCHOBaHHE (AKO JISUIOBETE ca PETMCTPUPAHM MO KIMEHTCKA
MOJICMETKA MPH MHBECTUIIMOHEH MTOCPETHIK WIIX 110 JJMYHa CMETKa Ha MHBeCcTHTOpa B LleHTpanHus nemosurap, e
HEOOXOIUMO Hal-Hallpe], MHBECTHTOPHT Aa HapeAHW MPEXBHPISHE Ha IsIIOBETE MO CBOS MOACMETKAa IIpH
Huctpubyrtopa). OcBeH TOBa, MHBECTUTOPHT cie/Ba 1a MMa OTKpHUTa cMeTka B ,,banka JICK” AJl, mo kosiTo mie
Oblle TpeBeXKIaHa CTOMHOCTTa Ha OOpaTHO M3KyINeHuTe asioBe. [IpeaxomHOTO M3peueHne MOXe Ja He ce
mpujara Mo OTHOIICHHWE Ha HAKOM KaTerOpWW HWHBECTUTOPH, KAaTo HampuMep NEeHCHOHHW (DOHAOBE, 110
OTHOIIIEHHE Ha KOWTO Ca HAJMIIE CIIEINATHA U3UCKBAaHUSI OTHOCHO OTKPWBAaHETO HA Pa3IUIAIIATEIH CMETKH B
KPEAUTHN HHCTUTYIIUH, PA3INYHHA OT TEXHUTE JCTIO3UTAPH HITH ITOTICYUTEINH, KaTO B TO3H CIIydail CTOHOCTTA Ha
00paTHO M3KYITyBaHUTE ASJIOBE CE MPEBEKa Ha MHBECTUTOPUTE ¢ 0AHKOB MPEBOJI. 32 OTKPUBaHE U 00CTYKBaHE
Ha ChOTBETHATA CMETKA CE 3aIlIalllaT TaKCU ChIyiacHO Tapudara Ha ,,banka JICK” AJl. U3mnamane croiiHocTTa
Ha 00paTHO W3KYIEHUTE ASIIOBE B OOl HE ce AomycKa.

[lpn momaBaHe Ha MOPHYKH 3a OOpaTHO W3KyIyBaHe Ha JsuioBe OoT DoHJa MHBECTHUTOPUTE ClieABa Ja
OpPEACTaBAT MAOKYMEHTH 3a WIACHTU(QUKAIMA W/ WIM TPEICTaBUTENICTBO CBHIVIACHO H3HCKBAaHHUATA Ha
NPUWIOXKUMOTO 3aKOHOJATEICTBO M MpaBWjiaTa Ha JIuCTpuOyTopa. AKO MHpU MOJaBaHE Ha IOpbYKATa
MHBECTUTOPBHT C€ MPEACTaBIsIBA OT IIBJIHOMOIUHHUK, IOCJIEOHUAT ClIEABAa Ja NPWIOKH KbM IOpbUKaTa H
HOTapUaJIHO 3aBEPEHO II'BIHOMOLIHO (B OpPUTMHAJ WM HOTApHAIHO 3aBepeH npenwuc). [IbaHoMoImHOTO TpaOBa
JIa ChAbpKA MPEACTABUTEIHA BIACT 33 U3BBPIIBAHE HA PA3IIOPEAUTEITHH JCUCTBHISA C QUHAHCOBU HHCTPYMEHTH.

Wudopmaiust OTHOCHO JOKYMEHTHTE 33 HISHTU(PUKAIMA 1 IPEACTABUTEIICTBOTO MOXKE Jia O'b/ie ToJTyueHa OT
oducute Ha ,.banka JJICK” AJl, B xouto ce muctpuOytupar asuioBere Ha PoHpma (mocoueHn Ha MHTepHET
cTpaHunara Ha ,,banka JJICK” AJl: www. dskbank.bg).

[opwuku, monaaenu a0 16:00 yaca Ha paOOTHHS [IeH, C€ CUUTAT IMOAAIEHH B CHIIHUS TO3M JICH, a TOPBHUKHUTE,
nonanenu cien 16:00 yaca Ha paGOTHUS JI€H, Ce CUHUTAT TOAAICH! Ha CIIeBaIIns pabOTeH JAeH.

HHBECTUTOPHT MOXKE Ja OTTErNH (OTMEHH) MOPBUKa 3a 00paTHO U3KYIyBaHe Ha Js10Be HA DOHAA BHB BCEKU
ot opucure Ha ,,banka JJCK” A/, B kouto ce nuctpudytupar nsnosere Ha PoHIa, B paMKUTE Ha paOOTHOTO UM
BpeMe, HO He T0-KbCcHO OT 16:00 4. B IeHs Ha MoJIaBaHeTo M, a ako MopbUKara e nojaneHa cien 16:00 4. — go
16:00 4. Ha cnenBamus paboOTEH JieH.

Ilooasane na nopvuku 3a oopamno u3Kynyeame na 0snoee on-line upes nnamgpopmama na ,,banxa /|CK”
A/l 3a enekmponno oanxupane (Ilooaeane na enekmpoHnu nOPpbLUKU)

WuBectutopute - QuU3MUYECKH JMLA, KOUTO mon3BaT miardopmara Ha ,.banka JICK” AJl 3a eneKTpoOHHO
OaHkMpaHe (Hapu4aHH H0-10JTy 3a KpaTkocT ,,OH-JIaiiH HHBECTUTOPH ), MOTAT /1a 110J1aBaT eJIEKTPOHHU OPBUKU
3a 00paTHO HM3KymyBaHe Ha JsuioBe Ha DoHIa, KaKTO M jAa mpoBepsBar ON line akTyamHOTO ChCTOSHHE HA
ocraHanust Opoil JAsJ0Be, KOWTO MPUTEXKABaT, W TAXHATa CTOMHOCT KbM IIOCIEIHATa BB3MOKHA IIEHA.
WHBecTuTOpHTE — FOPUANYECKH JIMLIA, HE MOTaT Aa M3M0a3BaT iatgopmara Ha ,,banka JICK” A/l 3a enekTpoHHO
OaHKHpaHe 3a 00paTHO U3KYIlyBaHE Ha AAJI0BE, HO MOTaT Ja MPoAaaaT CBOUTE Jsu1oBe oOpaTHO HAa PoHa B ouc
Ha ,,banka JICK” AJl win Ha TpeTu auIa.

OO01muTe yCI0BUs 3a TOJI3BAHE HA YCIyruTe, NOCThIHM upe3 muiatdpopmata Ha ,,banka JICK” A]l 3a
CJICKTPOHHO 6aHKI/IpaHe, KaKTO W Ipyra nmomMouirHa I/IH(bOpMaI_II/ISI ca JOCTBIIHM Ha MHTCPHET CTpaHUIaTa Ha
»baaka JICK” AJl (www.dskbank.bg).

WHBecTuTOpUTE CilenBa Jla ca HAsACHO, Y€ TOJABAHETO Ha EJICKTPOHHU IMOPBHYKH M IMOAIMKMCBAHETO UM C
KBATM(UITUPAH WU YChBBPILICHCTBAH EIEKTPOHEH IMOIMC € 00BBP3BAIIIO 32 TAX, 03 1a € HE0OXOAMMO KaKBOTO
U na OWIO MONBIHUTEIHO TOJaBaHE WM YJOCTOBEpsSBaHE Ha TMOA3JICHU IMOPHYKKM Ha XapTus, KaTo
KBTI (DUITUPAHUAT SIEKTPOHEH IOIKC, C KOMTO Ce TOANMKMCBAT MOPHUKKUTE, CE CUUTA 3a CAMOPBYEH MOMAIHUC 110
cunara Ha Pernmament (EC) Ne 910/2014, a ychBBPIICHCTBAHUSAT SICKTPOHEH MONUC (KAKBBTO MPECTABIISBA
u3naaeHust ot ,,banka JICK” AJl undpos ceprudukar) coriacHo 3EJIEYY mie ce cunra 3a caMOpbUeH HOIIIKC
B OTHOIICHHTA MEXIY CTPAaHUTE, C KOETO CTPAHUTE 1€ CE CHITIACAT U3PUIHO, TIOIITUCBANKY JOTOBOPA TIOMEKITY
cu. AKO € yroBOPEHO B KOHKPETHHS JOTOBOP C MHBECTUTOPA, CTPAHUTE MOTAT J]a CUUTAT W OOMKHOBEHUS
eneKkTpoHeH noanuc no cmuchia Ha 3EJIEYY 3a camopbueH B OTHOIICHUATA TOMEKTY CH.
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EnextpoHHaTa mopbuka 3a 0OpaTHO HW3KyIyBaHe Ha JSUIOBE, ChIbpKallla Hal-Mallko 3aJbJDKUTCITHHUTE
peKkBU3UTH 10 wi. 65, air. 1 ot Hapen6a Ne 44, ce reHepupa aBTOMATHYHO, KATO MHBECTUTOPHT CIICBA Ja
MOITBJTHA ChOTBETHUTE IMOJICTA B IMOPHYKATA U JIa 5 TIOJIIHIIE TI0 TOPEITOCOYCHUS HAUKH.

OH-71aliH MTHBECTUTOPHUTE MOTAT Jia MOJaBaT MOPBHYKH 32 00paTHO U3KYyITyBaHe Ha AsIoBe OT POHAA O BCIKO
Bpeme. CreiBa fa ce UMa NpesBUj, Ye MOPBbUKUTE Ce CMATAT 3a MOAaJAECHU Ha ChOTBETHUS PabOTEH JIEH, aKo ca
noganenu 1o 16:00 4. Ha To3u AeH. [lopwuky, monaaenu cuen 16:00 4. Ha cboTBeTHHSA pabOTEH JICH, 1IE CE CYUTAT
3a T0/1a/IeHN Ha ciieBamys padoreH neH. [loppukn, mogaaenn B HepaOOTEH JIeH, I Ce CUUTAT 3a MOJAJCHU Ha
BPBHSA cIeBal] paboTeH JeH.

OH-JaliH HHBECTUTOP, MOJAN eJICKTPOHHA MOPBHYKA 32 00pAaTHO U3KYIyBaHe Ha JsuoBe oT DoHma, MoXe J1a
orrerid (OTMEHH) mopwukara A0 16:00 4. B fieHs Ha [MoJaBaHETO ¥ (aKO IMOJaBaHETO ¢ B pabOTEH JeH), a aKo
nopbukara ¢ moaanaeHa cien 16:00 u. — mo 16:00 4. Ha cnenBamus paboteH AeH. [lopbukara, momajacHa B
HepabOTeH JIeH, MOXe Jia Objie oTTeriieHa (oTMeHeHa) 70 16:00 4. Ha mbpBUS cleaBaiy padoTeH JIcH.

C nojaBaHeToO Ha eJICKTPOHHA MOPBUKa 332 00paTHO U3KYyIyBaHe Ha AsuioBe Ha DoHpa ce cumra, ue OH-naiiH
WHBECTUTOPBHT € MOoall MOphUYKaTa JMYHO U Ye MOTBBPIKaBa akTyaJIHOCTTa Ha U3BECTHUTE Ha ,,banka JICK” A/l
HETOBH JIMYHH JAHHU M OOCTOSITEICTBA OTHOCHO 3a€MaHE Ha BHCIIA JbpKaBHA UTBKHOCT WIIM CBBP3AHOCT C
TaKMBa JIMLA CHIVIACHO 3aKOHA 332 MEPKHUTE CPELly M3MUPAHETO Ha MapH. 3aTOBA IPU MPOMSIHA HA JTUYHUTE UM
JaHHW WM ApPYTUTe OOCTOSTENCTBAa IO NPEeIXOAHOTO wu3pedeHue, OH-NAiH HWHBECTUTOpPHUTE TpsAOBa na
MPEJICTaBAT MPEeIH MoJaBaHe Ha MOPBUKH upe3 miardopmara Ha ,,barka JJCK” AJl 3a enekTpoHHO OaHKHpaHe
KOIHE OT HOBHS CH JIOKYMEHT 3a CaMOJIMYHOCT, ChOTBETHO HOBHU WJIHM aKTyalIU3UpaHH JEKJIapalyu, B HAKOH OT
oducute Ha ,,banka JICK” AJl, B KouTo ce AucTpuOyTHpar Jsuoere Ha GoHAa WK IO APYT HAYMH, YKa3aH OT
Huctpudyropa. [Ipeau npencraBsHe Ha TOKYMEHTa O IPEAXOJHOTO U3PEUCHNE U aKTyaJIM3UpaHe Ha JTUIHUTE
UM JIaHHHU U CTaTyC B eJIeKTpoHHaTa cuctema, OH-1ailH MHBECTUTOPUTE HAMAT MPaBo Ja MoJaBaT MOPBHUKH 32
o0OpaTHO n3KymyBaHe Ha AsutoBe oT DoHpa upes miardopmara Ha ,,banka JJICK” A/l 3a enekTpoHHO OaHKHMpaHe.
IIpu Hen3nBIHEHNE HA TOBA 3aabkeHUe OH-JIallH HHBECTUTOPUTE HOCST OTTOBOPHOCT CHIVIACHO JEHCTBAIOTO
3aKOHOJATENICTBO, KaTo B IOIBIHEHHE MOXKE 1a UM ObJie OTHETa U Bb3MOXKHOCTTA 3a M0JI3BaHe Ha miatdopmara
Ha ,,banka JICK” AJ] 3a enexTpoHHO OaHKMpaHe 3a MOKYyIKa U NpoJax0a Ha JsutoBe Ha (poHIIOBE.

On-naiin popmuTe Ha MOpbhYKaTa 32 OOpPATHO M3KYyIyBaHEe Ha JsUI0oBe Ha DOH/A U HAa MOTBBPIKICHUETO 3a
HEHHOTO M3IBJIHEHUE Ca JOCThIHM Npe3 Iuiatdpopmata Ha ,,banka JICK” AJl 3a enekTpoHHO OaHKHpaHE.
WHBecTUTOpPUTE MOTAT JIa TOJydYaT OPUTHHAIHU SK3EMIUISIPY Ha JIOKYMEHTHUTE 110 TPEIX0JHOTO U3PEUCHUE BHB
Bceku oduc Ha ,,banka JICK” A/, B koiiTo ce aucTpuOyTupar asuioBe Ha DoHa.

Jezumumen mumynap na nopvukama. Ilpurexxaten Ha AsUI0BETE U JIETUTUMEH TUTYJISIP Ha MOPHUYKaTa 3a
00paTHO U3KYIyBaHe € JIMIETO, BIIMCAHO KaTO TakoBa B peructpure Ha LlenTpannus genosurap u Ha banka JICK,
OCBEH aKo JpYyro cjellBa OT 3aKOHA WM OT OpayueH JOroBOp, 3a YHETO ChAbpkaHue JucTpuOyTopbT € yBEIOMEH.

Llena na oopamno uskynyeane. JICK Crabminoct - Hemcku akumu M3KyIyBa OOpaTHO CBOUTE JASJIOBE IO
[IeHa Ha OOpaTHO M3KyIyBaHe, paBHA Ha HETHATa CTOMHOCT Ha akTuBHTe Ha DOHIA HA €AMH U1, HAMAJIEHa C
pasxoauTe 1Mo 0OpaTHO U3KYIyBaHE Ha JIAJIOBETE, KAKTO CJIE/BA!

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

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

B) 3a ,,MeXIMHHNAA TIeproJi: 2% (ABe HA CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IWH IS

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

Takcu, nauucnaeanu om oucmpuodymopa. llpy pp3narane Ha TUCTpUOYIUATA Ha JsUT0Be HA DOHJIA HA TPETO
JUIIE, UCTPUOYTOPHT HAMA IPABO Ja HAYKMCIISABA 32 CMETKA Ha MHBECTUTOPA TAKCH IIPU 00paTHO U3KYITyBaHEe HA
nsoBe Ha DoHa.

Jonvanumennu pazxoou. ToBa ca pa3xoJuTe 3a W3/IaBaHE U M3IPAIlaHe MO TOIIaTa Ha YAOCTOBEPEHHE OT
,LleHTpanen nemo3utap” A/l 3a mpuTexaBaHWTE JIAJIOBE, aKO TAKOBA € MMOMCKAHO OT WHBECTUTOPA, KAKTO H 32
u3MparaHe Mo ToIara Ha IMOTBBPXKACHUE 3a HM3MBJIHCHWE Ha IMOPHhUKATa, aKO HHBECTHUTOPHT € 3asBIUI
MOJy4aBaHETO MY N0 TO3M HAYMH. Te3W JOIBJIHUTEIHU pPa3XoIud HE Ce BKIIOYBAT B IICHATa 3a O0OpaTHO
W3KYITyBaHE W C€ 3alUialllaT OTACIHO OT WHBECTHTOpPAa Ha JUCTpUOyTOpa ChrilacHO Tapudara my. Axo
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HWHBECTUTOPHT € 3adBUJI, Y€ XKEJIAC Oa IMOJ3Ba AOIBJIHUTCIIHUTEC YCIYTH, HO HEC € 3aIlJIaTUJI JOII'bJIHUTCIIHUTE
pa3xoaun 3a TiAX, TOBA HE € IpEYKa 3a HU3NBIHCHUE Ha IMOpbYKaTa, HO HHBECTUTOPHT HAMA Ja IIOJIYy4YH
JOI'BJIHUTCIIHUTC YCIIYT'H, 3@ KOUTO HC € 3aIlJIaTUJI.

Munumanna cmounocm na nOPvLYKA 3a 06pamHomo usKynyeane. MUHUMaIHATa CTOMHOCT Ha JSUIOBETE,
KOMTO MHBECTUTOPHT MOXKE Ja mpojaae obpatHo Ha Ponpa mo exna caenka, e 500 (mercroTuH) neBa. AKo
CTOMHOCTTa Ha MPHUTEKaBaHUTE OT UHBECTUTOPA AJIOBE € mo-Majika oT 500 (meTcToTuH) JeBa, TOH MOXKe Ja T
npomane oopatHo Ha DoHma ¢ egHa mopbuka. ChINO Taka, ako Clel W3ITBIHCHHE Ha MOphUKa 3a oOpaTHO
M3KYITyBaHE OCTAaTHKBT OT JSUIOBE HAa MHBECTHTOpa Om Omn Ha cToiHOCT mo-manka ot 300 (Tpucra) meBa,
nopbyKaTa 3a 00paTHO M3KYITyBaHE cie/Ba Jia ObJie Mo/1aJIcHa 32 BCHUKHU MPUTESKABAHH OT HHBECTUTOPA JISIIOBE.

Pazmep (cmoiinocm) na oopamnomo uskynysame. Ormpenenst ce Mo eOuH OT cienHute 2 HauywmHa: (1)
Bapuanm 1 — ,,Bbpoii gsnose”; wmu (2) Bapuanm 2 — ,,CTolHOCT Ha mopbukaTa”.

ITpu Bapuanm 1 B nen T nHBECTUTOPHT 3asBsiBa Opost JsUI0BE, KOWTO *keflae 1a mpoaane odpatHo. C men
Cra3BaHe Ha M3MCKBAHETO 32 MHHUMAaITHA CTOWHOCT Ha MOphUYKaTa 3a 00paTHO M3KYIyBaHe, CTOHHOCTTA Ha TO3U
opoit asutoe, ymHOKeH 1o 90% oT 11eHaTa Ha 00paTHO M3KYIyBaHe, onpeaeiacHa 3a aeH T-1 (B paboTHu nHM,
T.e. paOOTHHSA JCH MIPEU IeHS Ha M0IaBaHe Ha TIOPHUKATa), CIeBa 1a € He o-Mayko oT 500 (meTcToTrH) neBa.
B neficTBuTENHOCT, MOpBUKATA 1€ CE€ U3ITBIHM KaTO 3asiBEHUST OpOii ASI0BE C€ YMHOKaBa 110 [IeHaTa 3a 00paTHO
M3KyIyBaHe 3a pa0OTHHUS ACH, CIIEBALL ICHs Ha IT0IaBaHe Ha [TOPbUKaTa.

[Ipu Bapuanm 2 MHBECTUTOPHT 3asBsIBA CyMa, KOSITO JKeJIae Jia TI0JTyYH B Pe3yJITaT Ha 00paTHOTO M3KYITyBaHe.
C nen cna3BaHe HAa M3MCKBAHETO 3a MUHMMAJIHAa CTOMHOCT Ha MOpbhYKATa 3a 0OpaTHO M3KyIlyBaHE Ta3H CyMma
ciesnBa a e He nmo-majka oT 500 (meTcToTuH) neBa. bposT ng10Be, KOUTO HHBECTUTOPHT PEATHO MIPojiaBa B TO3H
clly4aii, ce ompezens, KaTo 3asiBeHaTa 3a MOJIyyaBaHEe CyMa Ce pasJieis Ha IIeHaTa 3a 0OpaTHO M3KYILyBaHe 3a
paboTHuUs AeH, clieABall IeHs Ha MMoJaBaHe Ha MOPhUKaTa, KATO CE M3BBPIIBA 3aKPBITISIBAHE KM MO-TOISIMOTO
YHCII0, U3UUCIICHO 10 YETBBPTHUS 3HAK CJIE]] JECeTUIHATA 3areTas.

Heobxo00um bpoit 0anoee 3a 00pamno usKynysamne

Ilpu Bapuanm 1 (,,Bpoii msnoBe”), KbM MOMEHTa Ha IOJaBaHe Ha MOpPbhYKATa 32 OOPATHO HM3KYITyBaHE
MHBECTUTOPBHT CJIe/[Ba /1a IPUTEXaBa HEOOXO0AUMHUSI Opoi FOAHHU 32 NPEXBBPISIHE AsI0BE. IHBECTUTOPBT MOXKeE
Jla TIpeJsIBA 32 00paTHO M3KYIyBaHE BCHUKH HJIM YacT OT MPUTEKABAaHUTE OT HETO JAsIOBE (npu cnaseéame u Ha
20PenoCco4eHomo U3UCK8AHe OMHOCHO MUHUMATHA CIOUHOCH HA 0OPAMHOMO U3KYNY6ane), HO BCHUKHU JISUI0BE —
npeaMeT Ha MopbhyukaTa 3a 00paTHO M3KyIyBaHe, ciie/jBa Jia ObJaT TOIHU 32 MPEXBBPISIHE, KATO B MPOTUBEH
clly4aii MopbUKaTa HiMa Ja Ce U3II'BJIHK U3001110.

ITpu Bapuanm 2 (,,Ilopbuka 3a cTOWHOCT”), KbM MOMEHTA Ha I0JIaBaHE HA MMOPHYKATa HHBECTHTOPHT CIE/IBa
Jla IpUTEKaBa TOIHYU 3a NMPEXBBPIIAHE ISUI0BE, YHATO CTOMHOCT NpH 00paTHO HM3KyIyBaHe, M3UUCIeHa Ha 0a3a
90% ot neHara Ha 0OpaTHO U3KYITyBaHE Ha JIsJ1, OpeesieHa 3a AeH T-1, mokpuBa 3asBeHaTa 3a H3IlIallaHe CyMa.
Benuku s10Be 1o MpenxoiHOTO M3peueHHe CleiBa a ca TOAHU 3a NPEXBBPIISHE, KaTO B MPOTHUBEH CIIydai
NOpbYKaTa HsMa Ja Ce U3IIBJIHU H300110.

Ihawane na yenama 3a oo6pamuo uskynenume osanoee. llopbuka 3a 00paTHO U3KYIyBaHE Ha JIJI0BE CE
U3ITBITHSABA 00MYaiHO 70 Kpas Ha pabOTHUS JCH, CJIEBAI ICHS Ha TOJaBaHETO M, HO HE MO-KHCHO OT 10 aHm
cJe To/aBaHe Ha MOPBUYKATa, KaTo ABJDKUMAaTa cyMa Cperry oOpaTHO M3KYIIEHUTE SJI0OBE Ce MPEBEXIa Ha
uHBecTUTOpA 1Mo cMeTkaTta My B barka JICK B To3u cpok. Cymara 1o cienka 3a 00paTHO M3KYIyBaHE Ha JSUIOBE
ce HaMaJIsiBa CbC CYMUTE 3a JOMBJIHUTEIIHU Pa3X01, aKO UMa TaKUBA.

Ilpexevpnane na oo6pamuo uskynenume oanoee. B mopBus paboTeH JeH, CiieBalll ACHS Ha T0JaBaHe Ha
MophYKaTa 32 00paTHO M3KYITyBaHe, HO HE TO-KhCHO OT 10 JHM cieln rmojaBaHe Ha OPhUKATa, MOJICMETKATa 3a
(hMHAHCOBM MHCTPYMEHTH Ha MHBECTHTOpPA KbM CMETKaTa Ha AucTpuOyTopa B ,lleHtpanen nenosurap” A/l ce
3aabiDkaBa ¢ Oposs Ha oOpaTHO W3KyNEeHHUTEe JsuIoBe. JIUCTpHOYTOPHT TpenocTaBs NOTBBbPKICHHE 32
W3ITBITHEHUETO Ha MOpBhUYKATa B CPOKA | I10 Pefia, ONMMMCAHU MTO-TOpe B ,, [lpudobusane na osnogeme”.
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3. BpemeHHO ciupaHe HA 0OPaTHOTO U3KYIlyBaHe

Ilo pemenne Ha YTpaBIsSBaIIOTO APY>KECTBO MOKE BPEMEHHO Aa ObJie CIPSHO OOPAaTHOTO M3KyIyBaHE Ha
nsitoBe Ha POHA, caMO B M3KITIOYUTETHH CITy4daH, ako 00CTOSITeNICTBAaTa IO HajaraT ¥ CIIMPAHETO € OIMPaBIaHO
C OIJIe]] Ha WHTEPECUTE Ha MPUTEKATEINTE Ha JSIIOBE, BKIIFOUNTEITHO B CIETHUTE CITyJYan:

1. xoraro Ha perynmpal mazap, Ha Kowto mosede oT 20 Ha cTo OT akTUBUTEe Ha DOHIA ce KOTHUPAT WU
THPryBaT, CKIFOYBAHETO HA CHECJIKHU € MPEKPATEHO, CIPSHO WM € MOJUIOKECHO Ha OTPaHHYCHMsS — 32 CpOKa Ha
CITUPAHETO WJIH OTPAHHYABAHETO;

2. xoraTo He MoraT Ja ObJaT OIICHCHHU MPaBWJIHO aKTUBUTE WM NacuBuTe Ha DOHIa Wi YTpaBIsBaIIOTO
JPY>KECTBO HE MOXKE JIa Ce pasnopexaa ¢ akTuBute Ha DoHzaa 6e3 Ja yBpear HHTEpECHTE Ha TIPUTEXKATENNUTe Ha
JISTOBE — 33 CPOK, JTOKATO TPpae HEBB3MOKHOCTTA;

3. Ipu B3eMaHe Ha pelleH e 3a MpeKpaTsBaHe WK peodpa3yBaHe upe3 CIMBaHe WK BiuBaHe Ha DoHa pu
yCIIOBUSTA M IO pesia Ha ritaBa yetupuHaaecera ot 3AKNUCIAITKU — 3a cpok OT MOMEHTa Ha B3€MaHe Ha peleHue
3a MpeKpaTtsBaHe Wwin npeodpa3yBane Ha DoHma 10 IPUKITIOYBAaHE HA TIPOIIEypaTa;

4. B crmydail Ha pa3BajsiHe Ha JoroBopa ¢ Jlemo3uTapsi mopaau BHHOBHO HETOBO IOBEACHHE, OTHEMAaHE Ha
JIUIICH3a MY 3a JICHHOCT WJIM HajlaraHe Ha JPYTd OTPaHUYCHUsS Ha JSHHOCTTa My, KOUTO IPaBIT HEBH3MOIKHO
MBIIBJIHCHUECTO HA 3aIbJUDKCHUATA MY IO JOroBOpa 3a ACTIO3UTAPHHU YCIYTHU WKW MOTaT Ja YBPCAAT UHTCPECUTC
Ha TPUTESKATSIIUTE Ha JsUT0Be Ha DOH/Ia — 32 MUHUMAJIHHUS HEOOX0MM CPOK, HO HE MOBEYE OT 2 Mecella.

YnpaisiBaoTo IpYKEeCTBO, Ype3 OBJIACTEHHS OT HEro TUCTPHOYTOp, He3abaBHO ciHpa mponaxbara Ha
JSUIOBE, B CIIydail ue BPEMEHHO € IIPEeyCTaHOBEHO 00paTHOTO U3KyIyBaHe Ha AssioBe Ha Ponaa. B Te3u cimydan
NPEKpaTsABaHEeTO Ha MyOJIMYHOTO MpEIJIaraHe € 3a CpoKa Ha BPEMEHHOTO CIIUpaHe Ha 00paTHOTO M3KYITyBaHE,
CHOTBETHO 3a IEPHOAA, C KOMTO € YIBIDKEH CPOKHT Ha BPEMEHHOTO CHHMpaHe HAa OOpaTHOTO M3KYIyBaHE Ha
ISUTOBE.

[MopbukuTe, MoAaACHU Cie] MOCIeTHOTO OOsIBsBaHE HA IleHaTa Ha 0OpaTHO M3KYyIMyBaHE MpEIy HavdagHaTa
JlaTa Ha CpOKa Ha BPEMEHHOTO CIIUpPAHE, HE CE U3IBIHABAT. Y IPABIISIBAIIIOTO APYKECTBO BH3CTAHOBSIBA CYMUTE
Ha UHBECTUTOPHTE, MOIAJTH IIOPBYKH 32 MOKYIIKA Ha JISJIOBE, 10 0aHKOBAaTa MM CMETKa 0 Kpasi Ha paOOTHUS JICH,
cJIe/Balll JIeHs, B KOMTO € B3€TO pelleHHe 3a CIIUpaHe Ha eMUTHPAHETO Ha JISJIOBE.

YnpasisiBaoTo ApyKECTBO YBEJOMSBA 32 CIUPAHETO Ha 0OpaTHOTO M3KymyBaHe KomucusTa u CbOTBETHUTE
KOMIIETEHTHH OpPI'aHU Ha BCHYKM JbPXKaBH WICHKH, B KOMTO Mpeaiara AssioBere Ha PoHaa (aKo MMa TakuBa),
KakTo U Jleno3uTaps 10 Kpast Ha pabOTHHS JIEH, a IPUTEKATEITUTE Ha ASTIOBE — UPE3 OMOBECTSIBAHE HA PELLIEHUETO
3a cMpaHe Ha 00paTHOTO U3KYITyBaHe:

% B oducure Ha ,,banka [ICK” AJl, B kouTo ce muctpudyrupar assosere Ha Dowa,;

+¢ Ha VHTepHET CTpaHWIaTa Ha Y IPaBISIBAIOTO APYKECTBO.

B cirydaii ye ce Hanara yabpibKaBaHe Ha CpOKa Ha BpEMEHHOTO CITMPaHe Ha 00paTHOTO U3KYITyBaHE Ha IAJIOBE,
YmpasnsBauioro ApyxkecTBo yBenomssa Komucusra u [leno3uraps He Mo-KbCHO OT 7 AHU MPEAH U3TUYAHETO Ha
I'bPBOHAYATHO ONPEIENIEHUsI CPOK. AKO CPOKBT Ha CIHUPAHETO € MO-KPAaThK OT CEAEM IHH, BKIIOUHUTEIHO B
CllydauTe, KOraTo oOpaTHOTO H3KyIyBaHe € OWJIO CIPSIHO HOpagd TEXHUYECKU NMPUYMHH, YIIPaBISBALIOTO
JPY>KECTBO M3BBPILIBA YBEJOMIJICHHUSTA 10 MPEIXOIHOTO M3pEUeHHE A0 Kpas Ha paOOTHHS AEH, MPEIX0XKIal]
JaTarta, Ha KOSITO € TpsAOBasio Aa ObJe MOJHOBEHO OOPaTHOTO U3KYIyBaHe.

OOpaTHOTO U3KYITyBaHE Ce€ Bb30OHOBSBA OT YTIPABISBAIIOTO APYKECTBO C N3THYAHETO HAa CPOKA, ONIPEAEIIeH
B PEILIEHUETO 3a CIIMPaHEe Ha 00PaTHOTO U3KYIlyBaHE, CbOTBETHO B PEILIEHUETO 3a YIbJDKABaHE CPOKA Ha CIIUPaHE
Ha 00paTHOTO M3KyIyBaHE. YBEZOMSBAaHETO 3a BH30OHOBSABAHE CE€ M3BBPINBA IO pesa, MOCOUEH IO-TOpe 3a
yBEIOMSIBaHE OTHOCHO CITUpaHe Ha OOpaTHOTO M3KymyBaHe. EMHCHOHHaTa CTOMHOCT W IleHaTta Ha oOpaTHO
M3KYyIyBaHe clie]l Bb30OHOBsIBaHE Ha OOPAaTHOTO M3KYIyBaHEe TpsAOBa Ja ObaaT OOsBEHU B JCHSA, NMPEIX0XKIal]
BBH300HOBsIBaHETO. CleABalIoTO OnpeAeisiHe U 00sABSBaHE HAa €MHCHOHHATa CTOWHOCT M IIeHaTa Ha OoOpaTHO
M3KYyIyBaHEe c€ M3BBPILIBA B AHUTE U 1O 001U pex, mocoueHu B [Ipocmekra.
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4. PerynupaHu mna3apu, HA KOUTO ca mnpueTH 3a TbhproBus asuioBere Ha JICK
Cradunnoct - Hemcku akuumn

KbM nmatata Ha Hactosmmus [IpocnexT YnpapnaBamoTo ApyKECTBO HE Bh3HAMEPSBA Ja UCKa IIPUEMaHE Ha
nsnoBete Ha JICK CrabunHoct - Hemcku akiuu 3a Teproeust Ha b®b iy Ha npyr perysnupan masap.

5. [IpexBbpJisiHe Ha AssioBe HA DPoHIa

IMopaau BB3MOXKHOCTTA 3a IMOCTOSHHO OOpaTHO W3KylyBaHe Ha JsuioBeTe Ha DOH7IA, 3HAUEHUETO HA
BB3MOXKHOCTTA 32 TPEXBBPIISHE Ha JISUIOBETE HE € ChIecTBeHO. HBecTHTOpUTE BHB DOHIA, KOUTO BCE MaK
JKENasAT Ja MPOoJaJaT CBOWTE JSUIOBE HAa TPETO JIMIE, a HE Ja TY NPEAABAT 3a 0OpaTHO M3KYIYBaHE OT CaMHs
®donn, cneasa ga 3HaAT, ye uizmanenute ot ,,JJCK Crabmmnoct — HeMckm akmuu™ IsI0BE C€ TPEXBBHPIIAT
CBOOOJTHO, 63 OrpaHUICHUS U YCIOBUS, HO TIPH Cla3BaHe HA OTHOCHMUTE HOPMATUBHU Pa3opeaou.

Crenku ¢ gsioe Ha DoHIA MOTAT [1a c€ U3BBPIIBAT NPSKO MEXIy CTPAaHUTE — MPOAABad U KyITyBad, KaTo 3a
MPEXBBPISTHETO HA JSIIOBETE MOCPEACTBOM perucTpauus B ,,llentpanen aenozurap” A/l cneasa ga ce mon3Bar
YCIYrur¢ Ha MHBCCTHIHOHCH IMOCPCIHUK. I/IHBGCTI/ITOpI/ITC cjeBa Ja uMart npeaBua, 4€ IO OTHOIICHUC Ha
C/IEJIKH, CKJIIOUEHH HE MpPU YCJIOBHSITa Ha OOpaTHO M3KyINyBaHE Ha JSJIOBE, JaHBUYHUTE NpedepeHnuu (8oic.
Paszoen ,,/lanvuen pexcum”) He ce mpunaraT. IIpu gapeHue u Hacie[sBaHEe Ha JSUIOBE Cle[Ba Ja ce MOI3BaT
YCIYruTe Ha MHBECTUIMOHCH IMOCPCAHUK — PErUCTPAIMOHCH arc¢HT 3a OCHUICCTBABAHC HA PErucTpanusdaTa Ha
MPEXBBPISHETO Ha As10BeTE B ,,lleHTpanen nenosutap” A/l

[IpexBbpasHETO Ha ASIOBETE MMa JCHCTBUE OT MOMEHTA Ha perucrpauusaira B ,,llentpanen nenosutap” A/,

VI. YIIPABJEHUE HA JCK CTABWJIHOCT - HEMCKH AKIIUU.
JEMNO3UTAP. IMCTPUBYTOP HA JSIVIOBETE. OMUTOP HA ®OHJA

Karo moroeopern ¢donn, JJCK CrabunaocT - Hemcku aknuy He € IOPHIMYECKO JIMIE W HAMA OpPraHd Ha
ynpasieHne. oHIBT ce OopraHu3upa M ymnpaBisiBa OT Yupasnaseawo opyscecmeo , [ICK Ynpasnenue na
axmusu” AJ], 3a KOETO MOCIEIHOTO NMpHUTekaBa paspewmieHrue or Komucusra. OCHOBHHTE BBIPOCH OTHOCHO
CBIIECTBYBAHETO, (YHKIMOHMpPAHETO W TpeKkparsBaHero Ha @oHAa, MMYIIECTBOTO My M IIpaBaTa Ha
MIpUTEXKATEIUTE Ha JSUI0BE OT Hero ce ompenensar ¢ [IpaBunata Ha PoHA, KOUTO C€ MPUEMAT U U3MEHAT OT
YIpaBisBaioTo ApyKecTBO.

CroriaacHo [Ipasunara va @oHa, YIpaBIsBaIioTo IpyKECTBO ynpasisBa PoHa, KaTo B3eMa HEOOXOIMMUTE
peleHus1, CBbp3aHy C HeroBaTta opraHu3amus, (yHKIIMOHUPaHEe W TIpeKpaTsaBaHe. Te3u pemeHus ce B3eMaT OT
YrpaBuTeIHUS ChBET Ha Y IPABISBALLOTO APYKECTBO, & B CIIy4auTe, IPEABUACHU B HETOBUS YCTaB, PELICHUATA
ce onobpsBat ot HeroBus Hamzopen crBet. [Ipemioxkennsata OTHOCHO HHBECTHpaHe Ha akTuBUTe Ha DoHma ce
JlaBaT OT UHBECTULIMOHHUTE KOHCYJITAHTU Ha YTIPaBJISIBAIIOTO APY>KECTBO B ChOTBETCTBUE C MHBECTULIMOHHUTE
eJIH, CTpaTeTusTa U orpannueHusTa Ha @onya. Pemmennsra, cBbp3aHu ¢ TEKYIIOTO ONEPATHBHO YIPaBICHHE Ha
@oHma, ce B3eMaT CbBMECTHO OT [JaBHUS M3OBIHUATENEH IUPEKTOp M W3OBIHUTENHUS JUPEKTOpP Ha
VYpaBnsBamoTo ApyKeCTBO.

(DOH)IT)T CC€ IpC€ACTaBJIsABA IIPEA TPETHU JIUIIA OT ynpaBHHBaH_IOTO APYKECTBO YPE3 HETOBUTE MPEACTABIABAIIIN.

1. YnpaBasiBauo apy:kecTBo

VYupasnsaBamoro apyxkectso ,, JICK Ympasnenme na aktuBu” AJ] € yupemeHo (BIHCAaHO B THPTOBCKUS
peructsp) Ha 22.12.2004 r., mpuTexkaBa JUICH3 32 U3BBPIIBAHE HA JACHHOCT KaTO YIPABIISABAIIO JIPYKECTBO,
u3naaeH Ha ocHoBaHue Pemenue Ne 862 — V]I or 15.12.2004 r. u Pemenne Ne 523 — V]I ot 17.08.2005 r. Ha
K®H. ,,JICK Ynpasnenue Ha aktuBu” AJl nma cemanuine u aapec Ha ynpasieHue B rp. Codus, p-u Obopuile,
yiL. ,,MockoBcka” Ne 19; Bucano e B Teprockus peructbp Ha CI'C mo ¢.a. Ne 13978/2004 r., mapt. Ne 89471,
tom 1140, ctp. 98, mpeperucTpupaHo € B THPrOBCKUS PETUCTBP KbM AreHuusTa mo BnucBanusATa ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enexrponen agpec (email): office@dskam.bg
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u Uureprer crpanuna (web-site): https://dskam.bg/. Ypasnssaiioro apy:kecTBO € yUpeaeHo 3a HEOTpaHHUECH
cpok. OcHoBHUAT KanuTan Ha ,,JICK Ynpasnenne Ha aktuBn” AJl, KOWTO € 3amucaH 1 H3ISUI0 BHECEH, € B pa3Mep
Ha 1 000 000 5B. YnipaBnsBaIoTo IPYyKECTBO € YCTaHOBEHO B PemyOinka Bbiarapus, KosSTo € u IbpKaBaTa 1o
npousxol Ha QoHma. YIpaBisBamoTo IpYy>KECTBO MMa JBYCTENICHHA (OopMa Ha yIpaBJicHUE: Y IPaBUTEICH U
Hanzopen cbBer.

1.1. YneHose Ha YIpABUTEJHUS ChbBET
YnpaBUTETHUAT CHBET HA Y IIPaBISBALIOTO APY>KECTBO CE CbCTOU OT TPUMA YJICHOBE:

1. lerko KpbereB KpbeTes - npeacenaren Ha YNpaBUTEIHUS ChBET U INIaBEH U3IIBIHUTENEH IUPEKTOp Ha
YnpaBnsBamoTo APYKECTBO.

Ocnosnu Oetinocmu, usgvpusanu u3ewvh ,,/[CK Ynpaenenue na akmueu” A/[ — anen na HanzopHus chBeT Ha
Vmpasnsasauio npyxectso ,,OTII Kanutan” AJl — YkpaiiHa; uneH Ha YmpaButennus cbBeT Ha donpma 3a
KOMIIEHCHpaHe Ha MHBECTHTOPHUTE.

2. Muvmutsp XpucroB ToHueB — wieH Ha YNOpaBUTEIHUS CBBET W HUBIBIHUTEICH JUPEKTOP Ha
YnpaBnsBaioTo APYKECTBO.

OcHoguu Oetinocmu, uzevpuiganu usewv ,,/J{JCK Ynpaenenue na axmusu” AJ] — r-H ToHYeB He H3BBPIIBA
JEUHOCT U3BBH Y IPABIIABAILIOTO JIPYKECTBO.

3. CBerociaas CnacoB BeJlMHOB — 4iieH Ha YTIPaBUTETHUS CHBET Ha Y IPABISBAIIOTO APYKECTBO.
OcHoguu Oetinocmu, uzsvpuisanu uzevh ,,/{CK Ynpaenenue na akmuseu” AJ] — HadalHUK Ha YTIpaBJICHHE
,,[ 1o0anuau nasapu” B ,,banka JICK” AJl, uwien Ha Ynpaurenuus ceeet Ha [1IOK ,,JICK-Ponuna™ A/l

1.2. Unenose na Hag3opuusi cbBeT
HanzopHusT cbBeT Ha YpaBisiBalOTO APY>KECTBO CE€ CbCTOU OT YETUPUMA UJICHOBE:

1. Inopn UmBan Enep — npencenaren Ha Hap3opHus chBeT Ha Y IpaBisBaIIOTO APY>KECTBO.
Ocnosnu Oetinocmu, uzevpueanu uzevh ,,JICK Ynpaenrenue na axmusu” AJ] — TinaBeH W3IIBIHUTEICH
JTUPEKTOp U 4jieH Ha YnpaBuTenHus cbeet Ha ,,OTII ®onx MmenuwmxmbHT” JITH., YHrAapHs.

2. bossn ®uaunor CredoB — 3aMecTHHK -lipeiacenareil Ha HajsopHust cbBeT Ha YTHpaBisSBAIOTO
JIPYKECTBO.

OcHnognu detinocmu, usgvpuisanu uzevt ,,/J[CK Ynpasnenue na akmueu” A/ — dieH Ha Y IpaBUTEITHUS CHBET,
WznmbnHuTeNeH AUpeKTop U ppkoBoauTen Ha Hanpasnenue ,,Kopnoparusno 6ankupane” B ,,banka JJCK” A/l

3. 'abop Pa3zexam — unen Ha Hag3opHus ceBeT Ha YIpaBisBalioTo APYKECTBO.
OcHosHu Oetinocmu, uzgvpusanu uzevh ,,/JCK Ynpasnenue na axmueu” AJ[ — vauanauk otaen ,[lazapu” B
OTII bauk, YHrapus.

1.3. AkunoHepu Ha YHpaBJsiBAlIOTO APYKEeCTBO

Axuunonepu B Yrpasinsamoto apysxkectBo ca OTII @onn MenumxmbnT JITn., Yarapus, cec 75% u ,,banka
JACK” Al ¢ 25% u ot xanuTana Ha YIpaBisiBalIOTO ApyXecTBo. Ha HacTosmuMs etan akMOHEpUTEe UMAaT HE
CaMO KamMTaJOBO y4acTHe B YTPaBISBAIIOTO JAPYKECTBO, HO Ca M MPSKO aHTQKHUPAHU C PAa3BUTHETO U yCIexa
Ha HEroBaTa ASWHOCT Ype3 MPEeI0CTaBsIHE Ha HOY Xay, OIUT, TEXHUYEeCKa U APYyTra MOJKpera.

OTH ®onn MenugxmMbHT Jlumuten, Yurapusa (,OTII ®M”) e akunoHepHO HEMYOIUYHO APYKECTBO,
BAIM/IHO YUYPEJCHO M CHINECTBYBAIO CHIJIACHO 3aKOHOJATENICTBOTO Ha PenyOimka YHrapus, ¢ peructpupan
anpec: H-1134 bynanema, yn. ,,Bauu” Ne 33, ¢ nmpeaMer Ha NEHHOCT: AEMHOCT C LIEGHHM KHUXa — arcHT,
yInpasieHue Ha GOHI0Be, MHBECTHIIMOHHA KOHCYNITaHTcKa neiHocT (Paspernenne Ne PSZAF 111/100.015-6/2003
I.), BIIUCaHO B THPIOBCKUS perucThp Ha bynanemenckus rpaacku cba no aeno Ne 01-10-043959.

wbanka JICK” A/l uma cepanuiie u anpec Ha ynpasiuenue rp. Cogusi, paiion ,,060pure”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” A/l e Biucana B Teproeekust peructsp Ha CI'C no ¢pupmeno nemno Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupaHa B THPTOBCKHUS PETUCTBP KbM ATeHImATa 1Mo BrnmcBaHusTa ¢ EMK
121830616, mpurexaBa pa3pelicHUE 1a U3BBPIBA JEHHOCT KaTO MHBECTHIIMOHEH ITOCPEIHUK CHIIIACHO OOTIIHS
M JuieH3 3a OaHkoBa neiHocT (3amoBen Ha YmpaButens Ha BHB Ne PJ122-0882/26.09.02 u Ne P/122-
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2251/16.11.2009) u IIporokon va KIIK®B Ne 58/18.10.2000 r., EMIK 121830616; MuTepHeT cTpanuiia (web-
site): www.dskbank.bg.

1.4. Jlpyru ajJTepHATHBHM HHBECTHUMOHHH (OHIOBEe WJIM KOJEKTHUBHU HHBECTHIMOHHH
CXeMH, YIIPABJISBAHM OT YINIPABJISABALIOTO APYKECTBO

KbM MoMeHTa Ha aktyanusupaHne Ha [Ipocnekta YnpaBiasBamioTo ApyKeCTBO YIIpaBisaBa OIlle JeHHOCTTA Ha
15 unBectunonnu ¢ponma— 11 ot Tax ca konektuBHYU nHBecTUIMOHHU cxemu: D ,,JICK Crannmapt”, 4D ,,JICK
bananc”, 1® ,,JICK Pactex”, A®D ,,JICK I'nobanuu 3amurau komnanuu” , JI® ,,JICK EBpo Axktus”, J1® ,,JICK
Crabmnoct — EBponeiicku akiun”, J1® ,,JICK Crabunnoct — Esponeiicku akium 27, J1d ,,JICK Crabunnoct —
Espomneticku akiun 37, Jd ,,JICK Koncepsatusen ¢oun”, AP ,,JICK I'mobanuu xommanuu” u JP ,,JICK
Junamuka”, a getupu ca HanmoHaidHu nHBecTHIMOHHM (oHmoe: HJD ,,JICK-OTII Ilpemuym Muxc”, HJAD
»HACK Xopuzont 20307, HAD ,,JICK Crabmmaoct — EBpomeiicku akumm 4” m HJI® ,,JICK CrabmmHoCcT —
EBponeiickn akmmm 5.

1.5. Ynpasienue n pynknuonupane Ha JICK Cradouanoct - Hemcku akiun

YnOpaBisBaloTO  IPY’KECTBO, WICHOBETE HA HETOBUTE YNPABUTCIHH M KOHTPOJIHM OpraHd, u
MHBECTUIIMOHHUTE KOHCYNTaHTU Ca JAJTbXKHH Ja ACHCTBAT B Haill-moOpuUs MHTEpEC HAa BCUYKH IIPUTEKATETH Ha
nsutoBe BB DoHa, KaTO ce PHKOBOST CaMO OT TO3HM MHTEpEC NpH yipasieHuero Ha PoHpa.

YnpaBisiBaioTo APYKECTBO € JUIBKHO Ja ynpasisBa AeriHocTTa Ha DoHIa KaTo U3BBpIIBAa HaOupaHe HA
NapuyvHU CPEACTBa Ype3 MyOnnyHO mpesiaraie Ha asuioBe (mpojaxk6a Ha nsutoBe Ha DoHa), HHBECTUpaHE Ha
HaOpaHWTe MApUYHU CPEJCTBA BbB (DMHAHCOBH MHCTPYMEHTH U IPYTH JTUKBUAHU (PMHAHCOBU aKTUBH U OOPaTHO
u3KkynyBaHe Ha qsutoBe Ha Donpa. [IpomaxbaTta 1 00paTHOTO U3KyMyBaHe Ha JsuioBe oT DoHA ce U3BBPIIBAT
OT AMCTPUOYTOP, HA KOUTO YIPaBIsABAIIOTO APY>KECTBO € JENIETUPao Ta3H JCHHOCT IO cHjaTta Ha JOTOBOp,
CKJIIOUEH MEXIy YTPaBIsABaILIOTO APY>KECTBO U AUCTPUOyTOpA.

OyHKIMHUTE Ha YTPABISBAIOTO IPYKECTBO 10 MHBECTUpaHE HAa HaOpaHWTE MApUYHU CPEICTBA BKIIFOUBAT
aHaJIM3 Ha Masapa Ha (UHAHCOBH MHCTPYMEHTH, (lopMUpaHe Ha TOPTdEeiin oT GUHAHCOBH HHCTPYMEHTH U IPYTH
JTUKBUJIHU ()WHAHCOBU aKTHWBH, PEBU3MS Ha (POpMHUpaHUs MOPTQEIT U OolleHKa Ha HeroBaTta eekTHBHOCT. [lpn
OCBIIECTBSIBAHE HA JCHHOCTTa CH YNPAaBJSABAIIOTO JPYKECTBO (OPMHUpPA HWHBECTHUIIMOHHM PEUICHUS U TH
U3IBIHSABA WIW JaBa HApPEXKIaHWUS 32 TIXHOTO HU3ITBIHCHHE HAa YITBIHOMOIICHUTE OT HEr0 MHBECTHIIMOHHU
MMOCPETHUIIN TIPH ClIa3BaHe Ha M3MCKBaHUATA Ha wi. 87, an. 2 ot 3AKUCIIKHU.

[Tpu mpomaxx6aTta u 0OPaTHOTO M3KYITyBaHE HA JISUIOBE Y MPABIABAIIOTO ApykecTBo n3uncisisa HCA Ha enun
JIT, EMUCUOHHATA CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha asioBere Ha DoHma mojx KOHTpolla Ha
Henosutapst (6orc. ,, Vnpaesnenue na JJCK Cmaburnocm - Hemcku akyuu: JJenozumap”), BOJH CYETOBOCTBOTO,
MOJIBbPKA M ChXPaHSIBA OTYETHOCTTA M WM3MBIHSABA BCHUYKH JIPYTH TOJOOHH 3aJbKEHUS. YTIPaBISABAIIOTO
JIPY’KECTBO yIpaBsiBa ISUIOCTHATA MapKeTHHTOBa JeiHOCT Ha DoHAA W MO IbpKa UHPOpPMAIHS 32 HETO Ha
cBosiTa cTpaHuIia B MlHTepHET. YNpaBisBaIioTo JIPY>KECTBO M3BHPIIBA M BCUYKU JIPYTU NEHHOCTH, KOUTO ca
HEOO0XOJMMH BbB BPb3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U MpeKpaTsBane Ha DoHa.

[Ipu ocwiecTBsIBaHE Ha TOPENOCOUEHHUTE PYHKIMH YTIPABISBAIIOTO JPYKECTBO B3eMa PEIICHHS M0 BCUUKU
BBIIPOCH, CBBbP3aHU C OpraHu3anuAara, J];eﬁHOCTTa " IIPEKpaTABAHETO HA (DOH)Ia, BKIIFOUHUTCIIHO:

% B3eMa pelIeHHEe 3a M3MeHeHHe Hu aombiBaHe Ha [IpaBunmara nHa ®donpma, [IpaBmiata 3a oreHka Ha
nopr¢eiina, [lpaBunaTa 3a ynpasieHre Ha PUCKa U IPYTH BbTPEIIHU aKTOBE, KAKTO M OTHOCHO aKTyallu3UpaHe
Ha To3u [IpocmekT;

% CKJIIOYBA, KOHTPOJIUPA U3ITBIHEHUETO, IPEKpaTsiBa U pa3Baiis goroBopure ¢ Jlenosuraps, quctpudyropa
Ha [OAJTOBETE M HWHBCCTUIIMOHHUTEC IOCPECIAHUIIMU, HU3NBIHABAIIN HWHBCCTULIHWOHHUTEC HAPCKIAHUA OTHOCHO
yIpaBJIeHUETO Ha nopTdeiina Ha PoHAa;

¢ u30upa 1 OCBOOOXKIaBa PETUCTPUPAHUTE OAUTOpU Ha DoHa;

¢ W3roTBS W NpHeMma TroaumiHus (uHaHcoB otdyeT Ha DoHAA ciej 3aBepKa OT W30paHHTE PETHCTPUPAHU
OJTUTOPH;

% BCEKH pabOTeH JICH Ope/ielis B JIeBa HETHATa CTOMHOCT Ha akTuBHTe HAa DoHMA 1 HA Ta3u Oasa onpenesns
HCA na enuH 151, eMUCHOHHATA CTOMHOCT M LIEHAaTa HA 00paTHO W3KYIyBaHE Ha HETOBUTE JSJIOBE;
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¢ B3eMa pellieHHs 32 BPEMEHHO CIHpaHe/ Bh30OHOBsIBaHE HA 00pPAaTHOTO M3KYITyBaHE U 3a yAbIDKaBaHE Ha
CpOKa Ha BPEMEHHOTO CITUpaHe Ha 0OpaTHOTO M3KYITyBaHE;
% B3eMa peIlCHHE 3a CKIII0YBAaHE Ha JOTOBOP 3a 3aeM;
ompeiesis AUPEKTOP 32 BPB3KHU ¢ HHBeCTUTOpUTE BHB DoHIA,
B3eMa pellleHHsI OTHOCHO MpeoOpasyBaHe U mpekparsBaHe Ha Donna,
n30Mpa JTUKBUIATOP/M NPU HACTHIIBAHE HA OCHOBAHMUE 3a MpeKpartsBaHe Ha DoHpa.

7 7 7
0.0 0.0 0.0

YIpaBisBamioTo IpyKecTBO MOXKe IO CHIJIaTa Ha CKITFOUEH JAOTOBOD Ja JAeJerupa Ha TPETOo JIule GYHKINA U
nerictBus 1o wi. 86, aim. 1 w an. 2, . 1 u 4 3AKUCIIIKY npu cra3Bane Ha W3WCKBAaHUATA Ha JACHCTBAIIOTO
3akoHOAaTencTBo. KbM marara Ha HacTosmus [IpociekT YmpaBisBamoTo IpyKECTBO € CKIFOYMIO JOTOBOP 3a
TUCTpuOyIus Ha asuoBetre Ha PoH7a ¢ TpeTo Jure — ,.banka JICK” AJl, mo cuiara Ha KOHTO € Jenernpaio Ha
BankaTta QyHKkuMU U NEHCTBHs, CBBbpP3aHU C MpofakOara W OOpaTHOTO M3KyIyBaHE Ha JsuioBe Ha DoHna.
YpaBIsBanioTo IpyxKecTBO € CKIFUMIO ¢ ,,banka JICK” A/l u cnopazyMeHHe 32 KOMIUIEKCHO 0OCITY )KBaHE 3a
UT ycnyru.

1.6. IToanTHKA 32 Bb3HATPAKIEHUSITA HA YIPABJISIBALLIOTO IPYKECTBO

YnpaBisBaloTo APYXKECTBO € mpueno W mnpunara llonmTuka 3a ompenensHe M M3IUIAINAHE HA
BB3HArPAXKICHHUATA, KOATO 00XBala BCHYKH (JOPMU Ha BB3HATPAXKICHUS, KaTO 3aIlIaTH W APYTH (pUHAHCOBH
W/WMIM MaTepHalHU CTUMYNH, BKJIIOYMTENIHO OONaru, CBbP3aHU C JOOPOBOJIHO NMEHCHOHHO W/WIM 3/PaBHO
OCUTYpsIBaHE, 3a CJICHUTE KaTETOPUHU IIEPCOHAIL:

1. cayXUTENUTE HAa PHKOBOJHH JUTHKHOCTH;

2. CIIy’)KUTETIUTE, YUATO IEUHOCT € CBbpP3aHa C IOEMaHe Ha PUCKOBE;

3. CILy’>KUTENTE, U3IIBJIHABALY KOHTPOIHU (QYHKLUH;

4. BCUYKU APYTH CIYXHUTENU, YAUTO BB3HATPAXKACHHUS Ca CbU3MEPUMH C Bb3HATPAKACHUATA HA CITY>KUTEIH
no T. 1 u 2 u ynuro npodeCHoHaTHN JEHHOCTH OKa3BaT CHIIECTBEHO BIMSHUE BbPXY PUCKOBUS MpoQui Ha
YnpaBisiBaoTo JpPYy>KECTBO M BBPXY PHCKOBUS TIpoui Ha YOpaBISBAaHUTE OT HEro KOJEKTHBHU
WHBECTUIIMOHHU CXEMHU.

IonmuTHkaTa 3a onpeAensHe U U3IUIAlaHe Ha Bb3HArPaXKACHUATa ChOTBETCTBA HA MPUHIIUIIUTE 332 Pa3yMHO U
e(eKTHBHO YIpaBJICHUE HA PHCKa W TO HachbpyaBa, KaTO HE MOOLIPSBA TOEMAHETO Ha PUCKOBE, KOMTO HE ca
cb0oOpa3eHn C PUCKOBHUTE MpOQMIN, ycTaBa, NpaBUiaTa WM YYpPEOUTEIHUTE JOKYMEHTH Ha yNpaBIIsiBAHUTE
KOJIGKTUBHM HHBECTULMOHHM cxeMu. llomuTtukara e cpboOpaseHa ¢ OusHec crparerusrta Ha Y], menwmre,
LIEHHOCTUTE ¥ MHTEPECUTE HA YNPABJISBALIOTO APYKECTBO M HA YHPABIABAHUTE KOJCKTUBHU MHBECTHLIMOHHH
CXEMH WJIM Ha MHBECTHTOpPHUTE B TAX. llonuTHKara ce mpwiara mpu clia3BaHe Ha M3MCKBAaHUITA 32 MEPKH 3a
n30sirBaHe KOHQIIUKT Ha HHTEPECH.

INomuTHkaTa 3a OIpeleNsiHe M U3IUIANAHe Ha Bb3HArPaXICHUATA B YIPABISIBAIIOTO JPYKECTBO €
nyOsrKyBaHa Ha MIHTepHeT cTpaHuIlaTa Ha Y IpaBJsBaIloTo JAPYKECTBO, B pyOpukara ,,3a Hac/ ,,JJokymeHTH”.
YpaBisBalioTo ApyKeCTBO JCKIapUpa, ue MPU MOMCKBAHE OT MHBECTHTOP, IlI€ MY MPEIAOCTaBH OE3IIaTHO
konue Ha [TonuTrkaTa 3a onpesensHe U H3IJalaHe Ha Bh3HATPAXKICHUATA HA XapTUCH HOCUTEI.

Ot akTUBHUTE Ha (DOH,I[a HsAMa aa C€ u3Iuiamar 1moa HuKakBa (bopMa BBb3HAIpaXJACHUA, CTUMYJIU U o0aru Ha
CIIYKUTCIUTC HaA YHpaBHHBaH_[OTO APY7KECTBO.

2. leno3urap

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

3agpmkenusTa Ha Jleno3uTapsi ChIIACHO JOrOBOPa BKIFOUBAT:

1. Jla cexpansiBa Bcuuku akTuBH Ha DOHJIA U Ja OTKPHE HEOOXOIUMUTE KIIMEHTCKU MOJICMETKH KbM CBOSITa
cMmeTKka B ,llentpanen nenosurap” AJl 3a pasnuuHHTe BHAOBE O€3HANMYHM (DMHAHCOBM HMHCTPYMEHTH; J1a
ChXpaHsiBa YyKJICCTPaHHUTE (PMHAHCOBU MHCTPYMEHTH Ha DOHA UM YIOCTOBEPUTEIHH JOKYMEHTH 3a TaKHBa
IpH Yy)KJecTpaHHa OaHKa, ¢ KOSTO MMa JOIrOBOp 3a TOBa IPHW Clla3BaHE HAa M3UCKBaHUATA 3a JCJerHpaHe Ha
(YHKIIMU Ha TpeTo Juile chriaacHo wi. 37a 3JAKUCIIIKU;

2. la mpuema napudyHuTe cpeacTBa Ha DoHMA U 1a ChXpaHABa CHITUTE MO Pelia U IPH YCIOBUATA HA T. 3 U 4;
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3. Jla ocbliecTBsBa HaOIIOJCHNE HA MApUUHUTE NoTOUM Ha DOHIA, BKIIOYUTEIHO Aa CIEAN Jald BCUUYKH
TUTALAHMS, U3BBPIIEHN OT MHBECTUTOPUTE UM OT TSIXHO MME M 32 TSIXHA CMETKa IPH 3alMCBAHETO HA JIAJI0BE HA
®oHJa, ca TOITYYeHH U OCYETOBOJICHH 110 CMETKH, KOHUTO:

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

0) ca OTKpUTH B IeHTpasHa OaHKa, OaHKa, TUIEH3UpaHa 10 pela Ha 3aKkoHa 32 KPEOUTHUTE WHCTHUTYIIHH,
OaHKa, TUIICH3MpaHa B IbpKaBa WieHKa, WM OaHKa, MOJy4yuiia pa3pelieHie B TpeTa AbpKaBa, U

B) ce YIpaBysiBaT IpH clia3BaHe Ha T. 4.

4. leno3uTtapsT ynpasisiBa mapuaHuTe cpeactsa Ha Porpa, KaTo:

4.1. mogabpxKa OTYETHOCT U BOAM CMETKUTE IO HAYMH, KOWTO MO3BOJISIBA BHB BCEKU €IUH MOMEHT He3a0aBHO
Jla ce pasrpaHWYaT Ibp)KaHWTe akTHBH HAa DOHOA OT aKTUBUTE, TBbPXKAHHU 3a JIPYT KIWEHT, KaKTO WU OT
coOcTBeHUTE aKTHUBHU Ha [lemo3uraps;

4.2. mogabppKa OTYETHOCT U BOJU CMETKHTE TI0 HA9HH, KOWTO OCUTypsIBa TSXHATA TOYHOCT;

4.3. ochlecTBsBa peloBHA MPOBEPKA 32 CHOTBETCTBHE MEXAY CMETKUTE, KOUTO BOAAT YTPaBISBAIIOTO
IpyxecTBo u Jlerno3urapsar 3a aktuBuTe Ha ®oHIA, a B CIy4anTe Ha JieNieTupaHe Ha QYHKIUHA HAa TPETH JIMIIA 110
wi. 37a 3AKUCAIIKU — u cbc cMETKUTE, KOUTO BOJU TPETOTO JIUIIE;

4.4. npeanpuema HeoOXOAMMHTE MEpPKH, 3a Ja OCHTYpPH, Y€ BCHYKM NapuW4HU cpeicTBa Ha DoHAa,
JICTIO3UPAHH NP TPETO JIMIIE, MOTAT J1a ObJaT SCHO pa3rpaHUUCHU OT MAPUYHUTE cpecTBa Ha [leno3urapst u Ha
TOBA TPETO JINIIE YPE3 WHANBHTYATHN CMETKHU HA TUTYJIIPUTE, BOJCHHU OT TPETOTO JIHIIC, MU YPE3 CKBUBAICHTHI
MEpPKH, KOUTO MTOCTUTAT CHIOTO PABHUIIIE HA 3aIINTA;

4.5. npeanpreMa HeoOXOIMMHTE MEPKH, 32 Jla OCUTYPH, e TapruyHuTe cpefcTBa Ha DoHIa 10 CMETKUTE MpU
nvne 1o 1. 3, 0. ,,0” ce AbpKAT M0 MHIAUBHUIyaTHAa CMETKA HITH TI0 CMETKH OTIETHO OT BCHUKH CMETKH 32 IbPKaHe
Ha MapUYHU CPEJCTBA Ha JIUIETO, HA YUETO UME Ce ChXpaHsIBaT akTuBUTEe Ha DoHma; AKO TApUIHNA CMETKHU ca
OTKpUTH Ha MMeTO Ha Jlemo3urtaps, IelcTBall OT UMETO U 3a cMeTka Ha DoHJa, MO TE€3U CMETKU HE ce
OCUETOBOSIBAT MMAPHYHUTE CPENICTBA HA JIHIIE TI0 T. 3, 0. ,,0” 1 coOCTBEHNTE MapuyHU cpecTBa Ha Jleno3uraps.

4.6. BbBEXK/1a MOIXOIAIIA OPraHU3aIMs U MPEANPHEMa HEOOXOIUMHUTE IEHCTBYS 3a CBEXKIaHEe 10 MUHUMYM
Ha pHCKa OT 3ary0a WM OT HaMaJsIBAHETO MM B pe3ydTarT Ha 3Joynorpeda, m3Mama, JIOIIO YIpaBleHHE,
HENPaBHUIIHO BOJICHE M ChXPaHEHHE Ha OTYETHOCT, BKIFOUUTEIHO MPH HEOPEIKHO MOBEICHHUE.

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

5.1. cpXpaHsiBa BCUYKH Oe3HAINYHU ()MHAHCOBU WHCTPYMEHTH, KOUTO CE BITMCBAT IO CMETKA 32 (PMHAHCOBU
WHCTPYMEHTH, OTKPHTA U BoJieHa OT Jlerno3uraps, U BCUUKH JIpyTy (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
Obaat ¢pusudecku npenaneHu Ha Jlemosurapst (GUHAHCOBH HHCTPYMEHTH 10/ IIOTIEYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCHYKM Oe3HATMYHM (UHAHCOBH MHCTPYMEHTH C€ BIHCBAT 10 CMETKA 3a (DMHAHCOBH
WHCTPYMEHTH, OTKPUTA U BojeHA OT [lemo3urtaps mpu crna3BaHe HAa M3MCKBaHUATA Ha T. 4 — 4.6, 0 OTAETHH
CMETKH, OTKPUTH Ha UMETO Ha YTPaBISIBAIIOTO IPYKECTBO, AEMCTBAIO OT MMETO U 3a cMeTKa Ha DoHxaa, 1Mo
HAYMH, KOWTO IMO3BOJIIBA BHB BCEKU €TMH MOMEHT Ja ObJaT MACHTUDUIMPAHN KaTO (MHAHCOBU WHCTPYMEHTH
Ha ®oHa WM OTKPUTH TUPEKTHO Ha nMeTo Ha DoHma.

6. Ilo oTHOIIEHNE HA APYTUTE aKTHBH, PA3IMYHH OT TE3U 1O T. 5, [leno3urapsr ce 3aabrkaBa aa:

6.1. mpoBepsiBa coocTBeHoCcTTa HA DOHTA BHPXY TE3M aKTUBH, KAaTO yCTaHOBsBA Nanu DOHIBT € COOCTBEHHUK
BBb3 OCHOBA Ha I/IH(bOpMaHI/ISI WJIN JOKYMEHTHU, ITPEIOCTAaBEHNU OT ynpaBHHBaIlIOTO JAPYKECTBO, U Bb3 OCHOBA Ha
JIPYTH JOKa3aTeJCTBa, aKO MMa TaKMBa MPEIOCTaBEHH OT TPETH JINIIA;

6.2. ToJAbpIKa U aKTyaJIM3Upa PETUCThP Ha TE3W aKTHBH, 32 KOUTO CE € YBEpHJI, 4e ca coocTBeHocT Ha DoHpa.

7. Jla monara qpipKrMara rpuxka Ha J00bp THProBel PH U3ITbIHEHUE Ha 3aAbIDKEHUATA CH, 13 OCHLIECTBSABA
3aJIbJDKEHUSITA CH YECTHO, CITPABEINBO, MPO(ECHOHATTHO, HE3aBUCUMO M €IMHCTBEHO B nHTepec Ha DoHma 1 Ha
MIpUTEXATETUTE Ha 1a710Be 0T POoH/a, BKIIIOUYNTEIHO KaTo:

7.1. H3BBPIIBA B PAMKHUTE HAa HOPMAaTUBHO ONPECACIICHUTE CPOKOBE IIIAllaHUA U IPEBOAX, IIPOU3STUYAIIIN OT
JoroBopa 3a neno3utapHu yciIyrd, 3a cMeTka Ha DoHma, OCBEH ako HacpellHaTa CTpaHa € HEM3IPaBHA WIIH ca
HaJIMLE JOCTaThYHO OCHOBAHHUSA Ja CE CMATa, Y€ € HEM3IPABHa,;

7.2. ce pasnopex/ia c MOBEPEHUTE My aKTUBH Ha POHAa caMO 10 U3PUUYHO MUCMEHO HapeKJaHe Ha 3aKOHHUS
MIPEJICTaBUTEN Ha Y IPABIIABAIIOTO IPYKECTBO, BIIMCAH B ThPTrOBCKUS PETUCTHP WIHM U3PUYHO OBJIACTEHO OT HETO
JIUIIE C HOTAPHAJIHO 3aBEPEHO TBIIHOMOIIHO;
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7.3. ce OTYMTa €KEMECEYHO 3a MOBEPEHHTE MY AaKTHBH, BKJIIOYHTEIHO HMAPHYHU CPEICTBA M (DUHAHCOBH
MHCTPYMEHTH U 3a HM3BBPILECHUTE ONEPALUU C TAX Mpel YIPaBIsIBaLIOTO IPY’KECTBO, BKIFOUUTEIHO KaTo
MIPeIOCTaBs IIbJIEH OINUC Ha akTUBUTE Ha POHJa, B CPOK A0 5-TO YMCIIO HA CIEABAILUSI MECEIL.

7.4. ocurypsiBa uzaBaHeto (Ipojaxoara), 00paTHOTO U3KYITyBaHE U 00€3CHUIIBAHETO Ha AsutoBeTe HAa DoHma
B cpoTBeTcTBUE che 3AKUCAIIKHM u aktoBeTe mo mpuiaranero my, IIpocnekra u I[lpaBunaTa 3a oIeHKa;
o0cITy>KBa M3/1aBaHETO U 00OPAaTHOTO MU3KYIyBaHEe Ha JSUIOBE, KaTO pa3KpUBa CIIELMaIHa pa3ialiaTelIHa CMEeTKa
3a TOBA; NP HEIOCTUI Ha CPEICTBA IO HEs BEJHAra yBeAOMsBa YIPaBIIBAILIOTO APY>KECTBO U M3IIBIHSABA
Hape)XJaHMATA Ha IIOCIEIHOTO.

7.5. KOHTpOJIMPA N3YHMCISIBAHETO HA EMUCHOHHATA CTOMHOCT M LIeHaTa Ha 00paTHO W3KYIyBaHE Ha ASJIOBETE
Ha DoHIa 1a ce M3BBHPIIBA OT CTpaHa Ha YIIPABIABALIOTO ApYXecTBO B choTBeTcTBHE Che 3JKMCIIIKU,
aKTOBETE IO MpuIaraneTo My, Ilpasunara no wi. 13, an. 2 ot 3AKUCATIKH, IIpocnekra u [IpaBunaTa 3a orieHka
Ha aktuBuTe Ha PoHna.

7.6. ocurypsiBa COMpPaHETO M U3MON3BAaHETO Ha mpuxoauTe Ha @oHpa n1a Oblie B ChOTBETCTBUE ChC 3aKOHA U
IIpaBunata Ha ®OHJA no un. 13, an. 2 ot 3AKUCIIIKHY, kakTo u Aa ciaeau Aand Bb3HATPAXKICHUETO HA
YnpasisBaoTo JPY>KECTBO € N3YHMCIICHO U IUIATEHO B ChOTBETCTBHUE ChC 3akoHa U IIpaBuiata Ha @onpa, mo wi.
13, an. 2 or 3AKUCIIIKU.

7.7. yBenoMsiBa MHCMEHO Y TIPABISABAILOTO APYKECTBO B CPOK OT TpHU pabOTHHU JHHU, aKO CHIPSIMO HEro Obae
MPWIOKEHA aIMUHACTpaTUBHA Msipka o wi. 103, an. 2, 1. 16, 24 unu 25 ot 3akoHa 3a KPEAUTHUTE UHCTUTYLIUU
WM ObJle CAHKIIMOHUPAH 3a HapylleHue Ha uanuckBanusaTa Ha 3JJKMCIIKH.

7.8. yBemomsBa He3a0aBHO YTIPaBISBAIIOTO JAPYKECTBO, KOTATO € OTKA3al J1a U3IIBIHU OTHPABEHO J0 HETO
HapekaaHe, Mopaau MPOTHBOpPEUHEe ¢ JEHCTBAIIOTO 3aKOHOAATENCTBO, [IpaBuiara win ocTaHaIUTE aKTOBE Ha
®onpa, uiu ¢ JJorosopa.

7.9. npenasa 4ype3 yIbIHOMOLICH CIY)KUTENl U IPUEMa BCSKAKBU JOKYMEHTH M MH(POPMALUs, CBbP3aHHU C
neitHoctTa Ha @OHMA, CHITTACHO HETOBUTE MHCTPYKIMU W/MIM U3UCKBAHUATA HA ChOTBETHUTE HOPMATHBHU HIIH
JIpyTu aKTOBE, a aKO TaKUBa HAMA — B TPUAHEBEH CPOK OT TSIXHOTO IOJy4yaBaHE, M YBEAOMsBa HE3a0aBHO B
nucMeHa GopMa YIpaBisiBaliOTO APY>KECTBO 3a U3BBPLICHOTO JIEHiCTBUE, KATO 3a€QHO C TOBA MY IPEIOCTaBs U
MOJYYEHHUTE 33 HETO JJIOKYMEHTH/WH(POPMAITHSL.

7.10. He pa3riacsiBa HHPOPMAIU OTHOCHO aBTEHTHYHOCTTA HA JOKYMEHTHUTE, TOJTYYeHHU OT YTIPaBIIsSBAIIOTO
IpyxecTBo 1o JloroBopa, KakTO M BCSIKAKBU APYTH MOBEPUTEITHH JIaHHHU, OCBEH aKo 3aKOHBT MPEABIKIA IPYTO
WM aKo YTIPaBIISBAIIOTO JIPYKECTBO € JIAJI0 MPeABAPUTENHO MMCMEHO CHITIACHETO CH 32 TOBA.

7.11. u3BBpIIBA IO U3KITIOUCHHUE YIIPABUTEIIHHU JEHCTBUS 1O OTHOLIeHHEe Ha PoHAa 32 epuo, HE HO-ABIbI
OT TPY MECELa, 10 CKIII0YBAaHE Ha IOTOBOP € APYTO yNPaBIIABAILO IPY>KECTBO WK A0 peodpaszyBaneTo Ha Donna
Yype3 CJIIMBAaHE WX BIMBaHE, B Cllyyail Ha OTHEMaHe Ha JIMIIEH3a 32 U3BbPIIBAaHE HA IEHHOCT, IPU NPEeKpaTsIBaHe
WK 00sIBSIBAHE B HECHCTOSATEIIHOCT HA Y IPABISIBALLIOTO APYKECTBO, KATO IMOCIEAHOTO € JUIBKHO Jia peaaae Ha
Jeno3utaps 1snata HaNWYHA IPH HEro MHpopMauus U JOKyMEHTalus BbB Bpb3Ka ¢ ynpasieHueto Ha DoHpa.

8. Jla ocurypu cpOHMpaHETO M M3MOJN3BaHETO Ha mpuxoaute Ha DoHJAa B CHOTBETCTBHE ChC 3aKOHA H
IIpaBunara Ha ®onpa.

9. la monara HeoOXOJWMHTE TPIKU 32 ChbXpPaHEHHE Ha IMOBEpEHHTE aKTHBM M (HUpMEHaTa TaifHa Ha
YpasnaBamoTo ApyxecTso U PoHa.

10. [la ocbliecTBsiBa peOBHA NMPOBEPKA 32 CHOTBETCTBUE MEKAY CMETKHUTE, KOUTO BOAAT YTPaBISABAILOTO
IOpysxecTBo u Jleno3urapar 3a aktuBuTe Ha @oHIA, a B CIy4YanuTe Ha JieJierupane Ha QYHKIUH Ha TPETH JIMLA 110
yi. 37a 3AKUCHIIKU — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIUILIE.

11. Jla yBenomsiBa He3a0aBHO YTIpaBIIsBAILIOTO JPY>KECTBO, B CiTydai ue akTuBuTe Ha DoHga HAMa f1a ObaaT
WIM Bede He ca 3alllUTCHU TIPU HEChCTOSITETHOCT Ha TPETO JIMIE, Ha KoeTo Jlermo3uTapsar e enerupan QyHKIa
M0 ChXpaHeHHe B ChOTBETHATA AbPIKaBa.

12. B cnyyaure Ha nenerupaHe Ha (yHKIMUTE OT cTpaHa Ha Jlemo3wraps, CHIIMAT Ce 3abJDKaBa Ja
MpeIoCcTaBs Ha Y IPaBISABAIIOTO IPYKECTBO MOAPOoOHA HHPOPMAIHS 32 TPETOTO JIUIE, HAa KOeTo Jlerno3urapsr e
Jenerupai GyHKLIMH 1O ChXpaHEHHUEe, KaKTO U MPH IMOMCKBAaHE Jja MPeAOCTaBU Ha YTPaBIsIBALIOTO IPY>KECTBO
MHQOpPMAIU OTHOCHO KPUTEPUUTE, N3MOJI3BAHH IPH U300p HA CHOTBETHOTO TPETO JIULIE U MEPKUTE, IPEANPHETH
3a TeKyLI KOHTPOJ Ha JieJIerupanuTe QyHKINH.

C orne u3NbITHEHKE HA (DYHKITUUTE CH 1O ChbXPaHEHUE Ha MHAHCOBU MHCTPYMEHTH Jleno3utapsaT noispxa
HEOOXOAMMHTE CIIOpa3yMeHHs ¢ bbarapckara HapomHa 6amka — mo otHomenue Ha JILK, ¢ ,lleHTpanen
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nenozutap” AJl — 1o OTHOIICHHE Ha OC3HAIMYHHUTE IIEHHU KHIKA, PETUCTPUpPaHU TaM, KakTo U ¢ Clearstream
Banking S.A., Luxembourg — o oTHOIIIeHHE Ha Yy KIeCTPaHHUTE (UHAHCOBU HHCTPYMEHTH, PETUCTPUPAHH TaM.

[Tpu u3BBpIIBaHE HA NelHOCTTA cHU Jlermo3uTapsT 1ie crna3Ba pasmnopendara Ha wi. 25, ain. 3 3[IKUC/TIKU,
CBITIACHO KOATO Jlemo3uTapsAT He MOXe Ja U3BBpIIBa JeiHocT 3a DoHa win 3a YIpaBIisaBaloTo APYKECTBO,
JieficTBaio ot uMeTo Ha DoH/a, KOATO MOXKE Ja OPOIU KOH(MIMKT Ha UHTEpecH Mexay DoH1a, ”HBECTUTOPUTE
B HEero, YTpasisBaIloTO APYKECTBO U camusl Jlermo3uTtap, OCBEH aKo HE € HaIHIIe (PYHKIIMOHATHO U HepapXuIHO
pasjienieHue MexAy U3mbIHsIBaHUTE OT Jlemo3utapst GpyHkuuu 3a GoHAa U ApyruTe My QYHKIUH, KAKTO U aKO
KOH(IIUKTHUTE HA UHTEPECH, KOUTO MOXKE J]a Bb3HUKHAT, Ca ChOTBETHO YCTAHOBCHH, YIIPABIISIBAHH, HAOIO1aBaHH
U pa3KpUBaHU MpeJl KHBECTHUTOPHUTE BhB DoHA.

Mexny [eno3utaps OT €qHa cTpaHa U Y IPaBJIABAILIOTO ApyxkecTBo, DoHAa, KAKTO 1 HHBECTUTOPUTE B HETO
HsIMA CHIIECTBYBAIIM KOH(IMKTH HA MHTEPECH U HE CE OYaKBa Jla UMa TakuBa. Jleno3urapsaT u YpasisBaIioTo
JIPY>KEeCTBO HE MPUHAJICKAT KbM €IHA U ChIla TpyNa; MexKy Jerno3uraps u YIpaBisBaioTo IPYKECTBO HsIMa
KaKBaTO U Jia OWIIO IOPUAMYECCKA BPh3Ka KAKTO C OTJIC JIMIIATa, IPUTEKABAIIH MPSKO WU KOCBEHO KaKBOTO U J1a
OmyI0 JSJI0BO ydacThe B KaluTaja WIM B IIpaBaTa Ha IJac, Taka U C OIJieJ WICHOBETE Ha YIPaBUTEIHUTE U
KOHTPOJIHUTE WM OpraHW, ¥ BB3MOXXHOCTHUTE 32 YIPAKHSIBAHE HA BIMSHUE BBHPXYy TAX. Jlemosurapsar u
YpaBisBamioTo APYKECTBO MMAaT OTHOIICHUS €IWHCTBEHO IO TOBOJ Ha TOBa, 4de Jermo3uTapsAT mpenocTaBs
JIETIO3UTAPHH yCIYTH HA HIKOW OT YNPAaBISIBAHUTE OT Y IPABISBAIOTO APY>KECTBO WHBECTHIIMOHHH (HDOHIOBE,
KakKTO W TI0 CWJIaTa Ha OTAENIeH JOTOBOpP € €IWH OT YIIBIHOMOIICHWTE HHBECTHUIIMOHHW TOCPEIHUIM 3a
H3IIBJIHCHUEC HAa WHBCCTULIMOHHUTE HAPCIKAAHNUA HA praBHHBaHIOTO APYKECTBO 3a CMCTKAa Ha YIIPABJIABAHUTC
ot Hero (onnose. [loreHnManHn KOHPIMKTH Ha UHTEpecH MexAy Jemno3uTaps u YHpaBisBaioTo Jpy>KECTBO
OWxa MOTJM Ja BB3HUKHAT BHB BpPB3Ka C TOBa, 4e [lemo3uTapsT W3MBIHSABA NIEMO3UTApHH (PYHKIHMU MO
OTHOLIICHUE U Ha JPYyry (GOHAOBE, YIPABISABAHU OT APYTH YIPABISABAIIM JAPY’KECTBA ChC CXOAHA WK Pa3UuHa
WHBECTHUIIMOHHA CTPATETHs U MOJUTHKA, KaTO Y IPaBIABAIOTO APYKECTBO CUNTA, Y€ KbM MOMeHTa Jleno3urapst
MIPEIOCTaBs CTIO3UTAPHU yCIYTH TP MA3apHH YCIOBUS M TpeTupa paBHOCTOWHO PoHIa U apyrute GOHIOBE,
YIpaBISBaHU OT Y IIPABIISABAIIOTO JIPYKECTBO.

[oTennmanan KOHGIVKTH HA HHTEpeCcH OMXa MOTJIH J1a Bh3HUKHAT U IOy TOBA, ue [lenozurapst na Gonnma
,»Amnann bank bearapus” AJl € U enMH OT WHBECTUIIMOHHHUTE MOCPEIHUIIN, KOUTO Ca YITHITHOMOIICHH 1
U3ITBJIHSBAT HAPEXKIAHUATA HA Y ITPABJIABALIOTO JAPY>KECTBO 32 CICIKU ¢ (PMHAHCOBU MHCTPYMEHTH 3a CMETKA Ha
®onpa. [eno3utapHUTe ¥ MHBECTUIIMOHHUTE YCIYTU CE€ MPEIOCTABAT OT PA3NIMYHU OTACIH U CIYKUTEJIH Ha
,»Ammann bank bearapus™ AJl, kato ocBeH TOBa, MHBECTUIIMOHHUTE PEIICHUS CE B3eMAT OT YPAaBISABAIIOTO
JIPY’KECTBO, & €IUHCTBEHO TEXHMYECKOTO UM H3IIBIIHEHNE CE OCHIIECTBIBA OT YITHIHOMOIIEH WHBECTUIIMOHECH
MIOCPETHUK, ChOTBETHO MPHUIOOUTHUTE B PE3YyJITAT Ha U3IIBIIHEHNETO UM (PHHAHCOBH MHCTPYMEHTH CE€ ChXPaHSBAT
nipu Jleno3uraps o onucanus mo-rope HaunH. JI0OKOIKOTO MHHIIMATHUBATA 32 YECTOTATa, XapaKTepa U eCTECTBOTO
Ha WHBECTHLIMOHHUTE PEIICHUS M HapEKJaHUs MPUHAIJICKU HU3IUI0 Ha YTPaBIsBAILOTO JIPY’KECTBO, U HE €
CIIEJICTBHE HA CHBET MJIM MPETIOPHKA OT CTpaHa Ha WHBECTUIIMOHHUS MTOCPEIHUK, HE CE 0YaKBa ChBMECTSIBAHETO
Ha (YHKIIMUTE HA MHBECTUIIMOHEH MMOCPEIHUK U Jerno3uTap Ha DoHma fa qoBejie 10 KOHMIUKTH Ha HHTEPECH.

Kb»M MmomeHTa HGHOEII/ITapHT HE MTpUTECIKaBa JI1JI0BE BLB (DOHI[a 1 HE CC OYaKBa Ja MHBCCTHpPA B TaKMBa.

Bceuuky KOHGIMKTH HAa HHTEPECH, KOMTO OMXa MOTJIM Jla Bb3HUKHAT, 11Ie Ob/IaT TPETUPAHH B ChOTBETCTBHUE C
m3nckBanero Ha wi. 25, am. 2 3JAKMCHAIIKHW, cbrmacHO KOWTO NHpH M3MBIHCHHE Ha 3aJb/DKCHHUSATA CH
Jleno3urtapst monara rprbkata Ha OOBP THProBell, OCHIIECTBSIBA 3aJbDKEHUSATA CH YECTHO, CIPaBEUINBO,
npoheCHOHATHO, HE3aBUCHMO U €JIMHCTBEHO B MHTepec Ha DOH/a U Ha MIPUTEXKATEeITUTE Ha JsUI0Be BB DoHA.
BbB BCcHUKM ClTydan Ha Bb3HHKBaHE Ha KOH(IMKTUA HAa UHTEPECH, YTIPaBISABAIIOTO JIPYykKecTBO U Jlenmo3urapst
IIe CE CTapasiT 1a T¥ UASHTUQUIMPAT 1 U305TBaT, a ako € HEBh3MOXHO J1a ObJIaT N30eTHATH — IIIe TH Ha0IIo/1aBarT,
VIpaBISIBAT M Pa3KpHUBAT C 1€ MPE0TBPATIBAHE HAa HEOJIATOMPUATHOTO UM BB3JICHCTBHE BHPXY HHTEPECUTE HA
®doHma U IPUTEKATETUTE HA JSJI0BE B HETO.

KoM natata Ha [Ipocniekra [lenosurapsr e aejaerupain GyHKIUH 10 ChXpaHEHUE Ha aKTUBU Ha yIIPaB/IsIBAHUTE
or Y1 ,,JICK Ynpasnenue Ha akTuBr” AJl m1oroBopHu (oHI0BE Ha CIACIHUTE TPETHU JIMLA (TOAICTIO3UTAPH):

1. Bank of New York Mellon SA/NV;

2. ,,YauKpenut byn6ank” A/Jl.
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KoM narata Ha IIpocrekta He ca M3BECTHH WM UACHTH(QHIUPAHU KOHQIMKTH HAa WHTEPECH, CBBP3aHU C
M3IIOJI3BAHETO HA YCIYTUTE HA TOPEIIOCOYCHUTE TTOAIEIO3UTAPH.

YnpaisiBaoTo APYKECTBO ACKIapupa, ue MPH MOUCKBAHE OT WHBECTUTOD, L€ MYy MPEIOCTaBH aKTyalHa
MHQOPMAIUSI OTHOCHO:

a) IaHHWTE 3a WACHTU(UKauus Ha Jleno3uraps, onMcaHne Ha HETOBUTE 3abJDKCHUSI U HA KOH(DIMKTHTE Ha
MHTEpECH, KOUTO MOTaT Jla Bb3HUKHAT;

0) BcHukM (DyHKIMHM IO CHXpaHEHHE, JCNETUpaHH OT Jlemosuraps, CIHCHK Ha JIMIATa, Ha KOHMTO ca
JIeTIETUPaHN WM TpeieNerupand (YHKIUH, W €BEHTYaJIHUTE KOHQIMKTH Ha WHTEPECH, KOWTO MOraT 1a
BB3HUKHAT OT TOBA JICJICTUPAHE.

3. AucTtpudyTop Ha asisioBeTe HAa DoHaa

YIpaBisBamioTo APYXKECTBO € CKIIOYHIIO JOTOBOP 3a AUCTpHOyIHs Ha qsuioBete Ha Ponna c ,.banka JICK”
A]l, ¢ KoliTo € nemerupano Ha baHKaTa OCBIIECTBABAHETO HA CJIeNHWUTE (YHKIWW W AeWcTBus (T. Hap.
»lACTPHOYTOPCKH YCIyTH CHIIIACHO JOTOBOPA 33 AUCTPHOYIIHS):

** TpHieMaHe Ha MOPBYKH 3a IpoJax0a M 00paTHO W3KYITyBaHE Ha JSUIOBE M M3HCKYEMHTE TPHIPY KaBaIln
T IOKYMCHTH,

% W3rOTBSHE W MpeJaBaHe HAa WHBECTUTOPUTE Ha JOKYMEHTH, CBBP3aHH C Mpojaaxdara W 0OpaTHOTO
N3KYITyBaHC Ha OAJIOBE KAaTO MOPBHUYKU U IOTBBPKACHUA 3a USIMNBIHCHUTEC MOPBUYKU, CHAbPIKAIIN HOPMAaTUBHO
OTIPEJICIEHOTO ChbPIKAaHNE, KAKTO M JEKJIApalliy 1o 00pasel] KbM TIX;

% neOWTHpaHEe Ha IMOKYyIHAaTa IIeHa (EMHCHOHHATa CTOMHOCT) OT CMETKa Ha WHBECTHTOPA, OTKPHTA IPU
oucTpudyTopa, U peBexaaHe o cmerkara Ha @onna B Herosus Jleno3urap;

% TIOJyYaBaHE Ha CTOMHOCTTA Ha JSJIOBETE MPU 00paTHO M3KYIyBaHE U IMPEBEXKIaHE 10 pa3IUIaIaTeIHITE
CMETKH Ha HHBECTUTOPUTE Ha MOJIATaIlIUTE UM CE€ CYMH B PE3yJITaT Ha OOPaTHOTO M3KYIyBaHE Ha JSJIOBE;

% U3BBPIIBAHC HA BCHYKM HEOOXOAMMH JeiicTBHs 3a peructpupane B LIJ] Ha w3maBaHEeTO, ChOTBETHO
00paTHOTO U3KyMyBaHe Ha AsuioBe oT DoHpa;

‘:’ ChbXpaHABaHC U AAMUHHUCTPHUPAHE OT bankara kato HWHBECTUILIMOHCH IMOCPECIHUK Ha AAJIOBETE, M3JaBaHU OT
®oHa, Bb3 OCHOBA Ha CKIFOUEHHSI IOTOBOP MEXy MHBecTUTOpa U baHkaTa;

% TpenocTaBsHE Ha MHBECTUTOPUTE Ha ITyOInyHa HH(POPMAIHs OTHOCHO JieitHocTTa Ha DOoH/Ia U M31aBaHUTe
OT HEro JsUI0BE, BKJ. MPOCIEKTa, OCHOBHHUSA MH(QOPMAIOHEH AOKyMeHT Ha DoHza, nHpopmauus 3a HeTHaTa
CTOMHOCT Ha akTHBHUTE Ha POHAA, 32 EMHUCHOHHA CTOWHOCT M LIeHaTa Ha oOpaTHO M3KYIyBaHE Ha ASJIOBE Ha
®DoHza, IepHOANYHUTE OTUETH, PEKJIaMHU MaTepuany Ha PoHza u ap.;

% JIpyTU TMPaBHU U TEXHUYECKH JCHCTBUS, CBHP3aHU C MOCOUYCHUTE B MPEIXOJHUTE TOYKH JCHHOCTH MU
KOHWTO ce Hayara Jia ObJaT W3BBPIIBAHU CHIIIACHO 3aKOHA MIIM €CTECTBOTO Ha BB3JIOKEHATa paboTa, ¢ Ories
3aKOHOCHOOPA3HOTO OCHIIECTBSIBAHE HA MpojjakdaTa U 0OpaTHOTO M3KYITyBaHE, KAaKTO U MH(QOPMHUPAHETO Ha
WHBECTUTOPUTE.

4. Onutop

HezaBucumust ¢punancos oaut 3a 2022 r. Ha @onna e usBbpieH ot bpacer u SAur Ogur OO/, rp. Codus,
[Monurpadus oduc eHTsp, 0yi. [lapurpancko moce 47A, erax 4.

5. Mudopmanusi OTHOCHO KOHCYJTAHTCKHA (PUPMHU MJIU BHHIIHU KOHCYJTAHTH, YHETO
Bb3HarpaklieHue ce U3Iuiama or akTusute Ha @onaa

KbMm parata Ha akrtyanmsanums Ha IIpocmekrta, YmpaBisBamoro IpyKECTBO HE II0JI3Ba YCIYyTUTE HA
KOHCYJTaHTCKH (PMPMH WA BHHIITHN KOHCYJITaHTH, HA KOUTO C€ 3ariamnia cbe cpeacTsa Ha Donpa.

48



Ilpocnexm 3a nybauuno npednazane Ha 0s106€ HA
doeosopen ¢ond ,, JICK Cmabunnocm — Hemcku akyuu”

VIl. JAHBYEH PEXUM

1. Janbuno obaarane Ha JICK Craouanoct - Hemcku akuun

[Teuan6ara na JJCK CrabunHocT - HeMcku akuuu kKaTo AOroBOpeH (OHI, HE ce obyiara ¢ KOpHopaTUBEH
na"eK (wi. 174 om 3axona 3a kopnopamusnomo noooxoouo oonazane - ,,3KI10”).

2. O61araHe J0X0AUTe HA MPUTEKATETUTE HA JAsijioBe OT DoHIa

Herausat noxon ot unBectupane Ha aktuBute Ha JICK Crabumnoct - Hemcku aknum ce oTpassiBa B
HapacTBaHE Ha HETHATa CTOMHOCT HAa aKTUBUTE MY, a OT TaM U BbPXY CTOMHOCTTA Ha AsuioBere oT Donpa. Tei
karo coeriaacHo cBourte llpaBmma JICK Crabmmaoct - HeMmcku akumy He pasmpeneis AOXOOH MEXITY
MHBECTUTOPUTE, IPUTEKATEIUTE Ha Ad10Be 0T DOHAA MOTaT a yCBOST yBEeJINUEHATa CTOMHOCT HA MHBECTULIMATA
ch mox QopMaTta Ha KaluTajoBa nedanda (MIOJOXKHUTENHA paszivKa MEXIy Npofa’kHaTa LeHa W LieHaTa Ha
npuaoOUBaHe Ha JISUIOBETE), T.€. KaTO MPOAaAaT IPUTEKABAHHUTE OT TAX JsUToBe 00paTHO Ha DoHa MK HA IpYTO
JUIIe.

Hoxoaute ot caenku ¢ assioBe Ha DoHma (peanu3upaHaTa KanuTajioBa nedyaida) He ce ofaraT u ¢ JaHbK
IIpU U3TOYHHUKA.

[To-mony e mpeacTaBeH JaHBUHUSAT PEKUM OTHOCHO KalMTajoBaTa revaida B 3aBUCUMOCT OT Pa3iUYHUTE
KaTerOpUH MOIydaTesId Ha 10X0a oA ¢popmara Ha KaluTaJloBa nedanoa:

MectHu pusudecku auna. Joxomure ot cuenku ¢ asuose Ha DoHa (peanu3upaHaTa KamuTaioBa rmeyanda)
He ce o0araT, KoraTo moiryJaTell Ha JoXofa ca MecTHH (rsudeckn ymna (wr. 13, am. 1, 7.3 8eBBp. § 1, 7. 11 oT
JombmHuTenHUTE pa3nopenou Ha 3aKoHa 3a JaHBIUTE BEPXY A0X0AUTE Ha pusndeckure nuna — ,,31]1DJT7).

DuU3UYECKHU JINLA, YCTAHOBEHHU 32 JTaHBYHU LeJIU B Abp:kaBa—ujenka Ha EC wiau B apyra abpaxaBa-
yieHka Ha EBponeiickoTo nkoHOMI4YecKko npocTpancTio (, EMII”). JloxoauTe oT caenku ¢ asuioBe Ha DoHma
(peanu3upanaTa KamuTajoBa redanba) He ce oOJsarar, Koraro IojiydaTell Ha Joxoja ca (DU3MUYSCKH JIMIIA,
YCTAaHOBEHH 32 JAaHBYHHU II€TU B IbpkaBa — wienka Ha EC unu B apyra appkasa — uienka va EUIT (wr. 37, an.
7 BbB Bp. wi. 13, an. 1, 1. 3 3JJADJI).

du3nyecKd JIMIa, YCTAHOBEHH B TpeTra abpxkaBa. Jloxoaure ot chenku ¢ gsuioBe Ha DoHna
(peanm3mpaHaTa KamuTaloBa Tedan0a), MOIY4YeHH OT (U3MYECKH JHIA OT TPETH JbPKaBU, HW3BHH
ropernocoueHuTe (MECTHH 32 bhirapus, ycTaHOBEHH 3a TaHBYHU IENH B IbpKaBa - wieHka Ha EC wmm B nmpyra
IbpxaBa-uieHka Ha EWI), ce obnarar ¢ okoHYaTelneH Jaubk B pasmep Ha 10% BbpXy obOsaraemust 10X01 (4.
37,an. 1, T. 12 w un. 46, an. 1 3JJJADJT). Crnenpa na ce nMa npeiBH], 4e Korato Mexxay Penmyonuka bearapus u
YyyXJa JbpKaBa, MECTHO JIMIE Ha KOSITO € TIOTyYaTelsT Ha JI0X0/1a, IMa CKIIFoUeHa CIoron0a 3a u30arBaHe Ha
JIBOMHOTO nanbuHO obiarane (,,CU/1J10”), HeliHuTe pa3nopendu ce npuiaraT npuoputeTHo. [Iporenypara mo
MpujaraHe Ha JaHBPYHUTE OOJIEKUEHUs 3a UyXKICSCTPaHHU JIUIa, TpeABuaeHn BbB Bie3nu B cuna CUAJIO, e
ypezaeHa B I1aBa mectHaznecera, paszaedn Il ot Jlanpuno-ocuryputenHus mpouecyaieH KOJIEeKC.

MecTHH IOPHAMYECKH JHMIA U YYKISCTPAHHH IOPUIMYECKH JHIA OT MACTO HA CTONMAHCKA JeHHOCT B
Peny6auka bvarapus. JJoxoaure ot caenku ¢ nsutose Ha PoHga (peann3upaHaTa KauTaaoBa rnevyanoda) He ce
o0jaraT, KOraTo mojryJaTell Ha JJ0X0/a € MECTHO IOPHUIMYECKO JINIIE WIIH 9y>KIECTPAaHHO IOPUINIECKO JIUIIE Ype3
MSICTO Ha CTOIAHCKA JICHHOCT B BbITapHs, WK MO-TOYHO C Te3H JIOXOJH CE HAMaJsiBa CUETOBOIHHS (UHAHCOB
pe3yJiTaT IpH OIPE/SIITHE Ha TaHbuHUA (PUHAHCOB pe3yiTar Ha Te3u jmua (wi. 44, an. 1 BeB Bp. § 1, T. 21 oT
Jonwnaurennute pasnopenou Ha 3KI10). Crensa 1a ce nMa rpeaBu] 00ade, ue MpH 3aryda OT CIIENIKH C JSI0BE,
TE3W JIMLA LI ClIe[Ba Aa YBEJIWYaT CYETOBOAHMS CH (PMHAHCOB PE3yJTaT C OTpULATENHATa Pa3IHKa MEXKIY
npoJaXHATa U MPUIOOMBHATA LIEHA HAa JISUIOBETE, T.€. 3arydarta He ce oT4MTa Kato pasxon (wi. 44, an. 2 3KII10O).

Yy:xkaecTpaHHHU IOpUaAMYecKH Juna. JloxonuTe ot caenku ¢ Asiuose Ha PoHa (peanu3upaHara KanuTauioBa
neyanba) He ce obJarar ¢ JaHbK Mpu U3To4HMKA (Wi. 196 BBB Bp. § 1, 1. 21 or JombaHuTenHuTe pa3nopeadn Ha
3KIIO).
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3. 3aab/KkeHue 3a mpeaocTaBsiHe Ha uHopManus OT CTPaHA HA YNPaBJIABANIOTO
JPYKeCTBO

VYhpaBnsiBaloTo APYXKECTBO € NIBKHO Ja MPEeNOoCTaBs HAa W3MBIHUTEIHUS AUpEKTop Ha Harmumonamnarta
arcHIMs 3a MPUXOoUTe HHPopMarusTa mo wi. 1426 ot JJaHbYHO-OCUTYpUTEITHUS MPOLIECYaTICH KOJIEKC B CPOK
1o 30 roHM Ha roguHAaTa, cleABalla roANHaTa, 32 KOsATO CE OTHAcCH.

YrpaBnsBamoTo IpyKeCTBO € ITBKHO Ja TpeaocTtaBs Ha HarmumoHanHata areHIus 3a TPHUXOIUTE U
nHbOpMAaIH 32 H3IUIATeHUTE Tpe3 TOAMHATA JJOXOAH 0 pena U nmpu ycnoBusaTa Ha 4wi. 73 ot 3/JADJI B cpok 10
28 ¢eBpyapu Ha TOAWHATA, CIIEBAIlA TOJMHATA, 32 KOSITO CE OTHACH.

HNndopmanusara, chAbpKAIIA Ce B HACTOALIUS pa3ieli, He € H34YeplaTeHa U He NPeACcTaB/IABAa MPaBHA
WIH JaHBbYHA KOHCYJATanus. B nHTepec HA npuTe:kaTeIMTE HA AAT0BE M HA BCHYKHM HHBECTUTOPH € /1a ce
KOHCYJITHPAT IO Te3W U IPYTH JAHBYHU BHIPOCHU € JaHbYHU €KCIIEPTH, BKJIIOYUTETHO OTHOCHO TaHbYHUS
eeKT B 3aBUCUMOCT OT KOHKPETHATA CUTYyalUsl.

Vi, JOIIBJHUTEJNHA HHO®OPMAIUA 3A JCK CTABMJIIHOCT -
HEMCKH AKIIU

1. O6ma undopmanus 3a JJCK Cradunnoct - Hemcku aknun

JCK CrabumHoct - Hemcku akimu € 1oroBopeH (GoH[I 1o cMUCHIa Ha Wi, 5, ai. 2 ot 3JAKUCIIIKHA, yupenen
U BIIMCaH B PETUCTHPa Ha KOJECKTUBHUTE MHBECTHIIMOHHU cxemH 1o wi. 30, an. 1, T. 5 or 3K®H, karo cerioacHo
1. 5, an. 2, usp. wbpBo 3AKNUCATIKH, ®oHabT ce cunTa 3a YUpeeH C BHUCBAHETO MY B TO3U perucThbp. POHIBT
€ Ch3/aJICH 3a HEOPaHWUYEH CPOK. YTpapisBamio apyxecTtBo ,,JICK Ynpasienue na aktusu” AJl e moayduio
paspemieHue 3a opraHusupane u ympasineHue Ha ®onnpa ceriacHo Pemenue Ne 98-J1® ot 08.02.2013 r. Ha
Komucusita. Ynpapnssamoro apyxkectBo ynpasissa @onpa noa Hamzopa Ha Komucusra.

®ougpt nma EUK (enuaen nnentudukanuones ko) mo bYJICTAT 176460689

LEI xox: 5299000SAD04LZSBLP92

Emucusra gsnose Ha @onga nma ISIN xox: BG9000004135

®unancoBaTa roauHa Ha DoHa chBIaaa ¢ KaneHaapHarta (1 sHyapu - 31 nekemBpH).

Ceraacao 3JAKMCIIIKNU YmnpaBnsBamoro Ipy»KECTBO € JUTHXKHO Ja TperncrtaBu Ha Komucusara u Ha
00II1ecCTBEHOCTTA:!

1. romumieH otyer B cpok 90 JHU OT 3aBBPIIBAHETO Ha (MHAHCOBATA TOJMHA, M3TOTBEH CBHIVIACHO
W3UCKBaHMATA HA MeXTyHApOJHUTE CUCTOBOIHHU CTAHIAPTH;

2. MIECTMECEUYECH OTYET, 00XBAINAIl MbPBUTE 6 Mecela Ha (UHAHCOBATa TOMHA, B cpok 30 THU OT Kpas Ha
OTYETHHUSI TIEPUO/T.

VYnpapnsaBamoTo IpyxecTtBo A0 10-0 4MCIO HA CHOTBETHHSI MECELl OIIOBECTSIBA HA MHTEPHET CTPAaHUIATa CU
000011eHa nHPOpMAITHS 3a CTPYKTYpaTa Ha noptdeiina Ha ®oHa KBM MOCIEIHATA 1aTa Ha IPEAXO0THHIS Mecell,
KOSITO ChABP)KAa Hal-MaJIKO JaHHU 3a MPOIEHTa OT akThBHTE Ha DOHIA, NHBECTHPAHU B PA3IMIHHUTE BUIOBE
(hMHAHCOBH UHCTPYMEHTH.

CeriaacHo I[IpaBunata cu, QOHIBT HE pa3npenets T0X04 MEKTy MPUTESKATEIUTE Ha ISITOBE; PEATU3UPAHNTE
JIOXONIM | TiedanOu oT JeiiHocTTa Ha DOHJA ce peuHBeCTHpaT B HEroBara JEHHOCT C OrJjiell HapacTBaHE Ha
HETHATa CTOMHOCT HA HETOBUTE aKTUBHU, B MHTEPEC HA MpPUTEKaTeauTe Ha AsuioBe. HBecTUTOpUTE MOraT aa
YCBOSIT yBEJIMYCHATA CTOWHOCT HAa HHBECTUIUATA CH KaTO MPOJIaIaT PUTEKABAHUTE OT TSIX JSLIOBE 0OpaTHO Ha
®doHaa WK HA IPYTO JULE.
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2. Audopmauust 0OTHOCHO MMYIIIECTBOTO U AsiioBeTe HAa DoHAa

2.1. UmymecTBo. HeTHa cTOHHOCT HAa aKTHBHUTE

Karo norosopen doun JICK CradmiHoct - Hemcku akiuu HsiMa KarmuTai o CMUCHIIA Ha ThProBCKus 3aKO0H,
KOWTO JIa C€ BIIMCBA B THPIOBCKUSA PETUCTBP. DOHABT € YUPEAEeH C BIUCBAHETO MYy B PETUCTHPA, BOACH OT
Komucusita, 6e3 na e HaOpayn mapuyHu cpeinctBa M 0Oe3 Ja MpUTEeKaBa UMYIIECTBO (akTwBH). BHOCKM B
umytiecTBoTo Ha DoHa ce MpaBsAT caMo B MapHu.

Hernara croitHocT Ha aktuBuTe Ha POHIA ce yBenWYaBa WM HaMmalsiBa CbOOpa3HO MpoMsHATa B Opod
M3JaICHN ¥ 00pPaTHO M3KYIIEHH JSUIOBE, KAKTO M B PE3yNITAaT Ha MPOMSIHATA HA TIa3apHaTa [IeHa HAa HHBECTUITUHITE
Ha ®oHma 1 HETOBHUTE 33 BIHKCHHUS.

2.2. HoMuHaJIHA CTOIHOCT U Opoii Asiji0Be

NmymectBoto Ha @oHpa € pazaeneHo Ha Jsmose. HomuHanHara croiiHocT Ha asuiosete Ha JJCK Crabunnoct
- Hemcku akumm e 1.00 (exun) nes. JlsmoBere Ha DoHA ce MpumIoOWBAT MO eMHCUOHHA CTOWHOCT. bposT Ha
msutoBete Ha DOHA ce IPOMEHS B pe3yJITaT Ha TAXHATa MPoAaxoa Wi 0OpaTHO U3KYIIyBaHeE.

2.3. Bua Ha asiioBere. IIpaBa no asioBere

JsmoBere, Ha KOUTO € pa3zeleHo YiCcToTo uMyliecTBo Ha Donpa, ca Oe3HaTMYHU (UHAHCOBU HHCTPYMEHTH,
peructpupanu o cMetku B LlenTpanen nenosurap. LlenTpanHusrt aemno3urap, Mo NCKaHe Ha MPUTEKATETUTE Ha
JSIIOBE, M3/1aBa YAOCTOBEPEHHS 3a TMPUTEKABAHUTE OT TAX JSUIOBE, KATO MPEXBBPIITHETO HA YIOCTOBEPECHHUETO
HE BOAM JI0 TPEXBHPISHE Ha ISUIOBETE, ONMUCAHU B Hero. /IsyoBeTe ce MpexBBPIAT 4pe3 OOpaTHOTO MM
u3KyIyBaHe oT QoH/a MM ITOCPECTBOM MTPEXBBPIITHETO MM Ha TPETO JIMIIE TI0 PEa U IIPH YCIOBHUITA, ONTUCAHH
nonipobHo B Paszdenu ,, [lokynku u npodasxcou Ha osnoge — Obpamuo uskynysaue Ha osnoseme om Qouoa” u
., Ipexevpusane na osnose na onoa”.

Benuku fsioBe gaBat efHaKBY MpaBa Ha TEXHUTE npuTekatend. OCHOBHUTE MpaBa M0 JSUTOBETE BKIIFOYBAT
npaBo Ha 00paTHO M3KyMyBaHEe Ha JsutoBeTe oT DOHNIA 1O UCKaHE Ha MPHUTEXaTells, MpaBo Ha WHpopManus,
NpaBo Ha JTMKBUIAIMOHEH JIsJ1 ITPH TpeKpatsiBaHe Ha DoHa ¥ paBo Ha rmojiaBaHe Ha xanba. Te3u mpaBa Morat
Ja ObAAaT ONpeiesIeH! KaTo OOJIMTallMOHHY TIpaBa; ASJIOBETE HE IaBaT Ha MPUTEKATEUTE CH BEIIIHHU [TPaBa BbPXY
uMyIecTBoTo Ha POHMA, B TOBA YHCIIO BHPXY (PMHAHCOBUTE HHCTPYMEHTH, BKJIIOUCHHU B HETO.

Ilpaso na obpamno usxynysane na osnoseme om Ponoa. Beexn nusectutop BbB @oH1a MMa IPaBO 10 BCIKO
BpeMe, B paMKHUTE Ha pabOTHHUTE JAHU M BpeMe, HO He Mmo-KbCHO OT 17:00 4., ma ucka gsuioBere My aa Obaat
u3KyneHu oopatHo ot @oHa pu ycinoBusTa, npensuaeHu B llpasunata Ha @onaa u [Ipocnekra, ocBeH Korato
00paTHOTO M3KYITyBaHE € CIPSHO B NpenBHUAEHUTE B 3akoHa U B [IpaBunara Ha ®onpa cinywau. Mckanero 3a
00paTHO M3KyIyBaHE MOXeE J]a Ce OTHACA 33 YacCT WJIM 33 BCUUKH MIPUTEKaBaHU OT HHBECTUTOPA JSUIOBE.

Ilpaso na ungopmayus. Becekn MHBECTUTOp MMa TMpaBo Ha wHpopManus, chabpxkama ce B [IpocrnexTa,
OcHoBHHS MH(DOpMAIMOHEH JOKYMEHT M TepHOAMYHHATE oT4eTH Ha DoHma, KaKTo W Ha Jpyra MmyOindHa
uHpopmanust oTHOocHO DoHaa. YIpaBisABaLIOTO APYKECTBO MPEAOCTaBid OE3MJIaTHO, NPU TOHCKBAHE OT
MHBECTUTOPUTE, TOPEIIOCOUYEHUTE TOKYMEHTH U OTUETH.

Ilpaso na nuxeudayuonen Osn. Bceku MHBECTUTOpP MMa MPaBO HAa 4acT OT MMYILIECTBOTO Ha DoHjaa mpu
HEroBaTa JIMKBHUJALNS, ChOTBETHA HA NPUTEKABaHUTE OT HETro JsioBe. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U
MOXe Ja ObIe ympaXHeHO camMo B Ciydail, 4e (M JOKOJKOTO) Tpu JukBuianuara Ha Donpa, cien
YJIOBJIETBOPSIBAHETO HA MPETEHIIMUTE Ha BCHYKH KPEJUTOPH, € OCTAHAJIO UMYIIECTBO 32 Pa3NpeleliTHE MEKITY
HpUTEKATEIUTE Ha JSUIOBE U JI0 pa3Mepa Ha TOBA HMYIIIECTBO.

Ilpaso na nodasamne na scanrba. Bcexn MHBECTHTOP MMa TIPABO J1a MOjaBa Xajuou Oe3 Ja 3aruramia Takca.
Undopmanus orHocHo Ilonutukarta 3a >xandbure Ha ,,JICK VYmpasnenue Ha aktuBu” AJl e HanumuyHa Ha
eJIEKTPOHHATA CTPaHHIIA Ha YTIpaBIsaBaIioTo apyxectso: https://dskam.bg/.

3a pas3jivka OT aKIUMHUTE OT KalluTala Ha MTHBECCTULUOHHUTEC APYKECTBA OT OTBOPCH THII, ASAJIOBECTC HC AaBaT
IMpaBO Ha rj1aC Ha MPUTCKATCIIUTE CHU, TBU KaTo q)OH,Z[’BT € HGHCpCOHI/I(l)I/IHI/IpaHO 000c00eH0 HUMYIICCTBO, a4 HC
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aKIMOHEPHO JIPYKECTBO, U HSMA JIPYKECTBEHU OPTraHy, B TOBA YHCIIO 0010 ChOpaHue Ha aKIIMOHEPUTE HITH JAPYT
Mo00CH OpTraH.

3. [IpexparsBane Ha PoHja

DOoHIBT Ce MpEeKpaTsBa;

1. moOpOBOIHO - MO pemieHre Ha YTPaBISABAIIOTO IPY)KECTBO, BKIIOYHTEIHO B Cilydas Ha OOpaTHO
W3KYITyBaHE Ha BCUYKH JSUIOBE;

2. IpUHYAUTETHO:

a) MpU OTHEMaHe Ha Pa3pellICHHETO Ha YTPAaBISABAIIOTO APYKECTBO 3a OpPraHM3MpaHe W YIpaBJICHUE Ha
®onpna ot Komucusira,

0) korato B CpPOK 10 TPH Mecela cjed OTHEeMaHe Ha JHUIEH3a, NpeKpaTsBaHe WIN OOsSBSIBaHE B
HECHCTOSTEITHOCT Ha Y TIPABISIBAIIOTO JIPYKECTBO HE € N30paHO HOBO YIPABISIBAIIO APYKeCcTBO Win QOHABT HE
e mpeoOpa3yBaH Upe3 CIIMBAHE WM BIMBaHE;

3. B IpyTH TpeABUICHHU B 3aKOHA CITyJam.

3a nobpoBomHO mpekparsBane Ha DoHma e HeoOxommuMo paspemenue ot Kommucusra. B cpok no 14 mam ot
pelIeHreTo Ha Y npaBisiBallloTo JPY>KECTBO 3a JOOPOBOJHO TpeKkpatsiBane Ha PoHAa, TO € IUTHKHO J1a MMoJIa1e
no Komucusita 3asBneHue 3a u3JaBaHe Ha paspelieHue 3a npekparsaBaHe Ha PoHIa, KbM KOETO IpHiara:
pelIeHneTo Ha KOMIIETEHTHHS OpraH Ha YTpaBJsABallOTO JAPYXKECTBO 3a IpekpaTsBaHe Ha DoHJa; MiaH 3a
JUKBUJAIMS, B KOMTO 3ab/DKUTEIHO C€ MPEIBMKIAT MEpKH 3a 3alllUTa Ha NpUTEKaTeNUTe Ha JsIIOBE,
BKJIIOUMTENHO 3a0paHa Ja ce U3BBPIIBAT CIACNKM ¢ akThBU Ha POHIA, OCBEH ako TOBa C€ Hajara oT
JMUKBUAALMATA; (UHAHCOB OTYET CHIVIACHO M3MCKBAaHUATA HA 4. 29, an. 9 oT 3aKoHa 3a CUETOBOJACTBOTO KbM
JlaTaTta Ha HACTHIIBAHETO HA OCHOBAHMETO 3a MPEKpaTsIBaHETO; 3NCKyeMuTe chriaacHo Hapenba Ne 44 nanuu u
JIOKYMEHTH Ha N30paHus JIUKBUIATOP, KAKTO U APYTH npenBuaeHu B Hapenoa Ne 44 naHHM 1 JOKyMEHTH.

Ilo oTHOIICHKME Ha MKBUAaNUATa Ha DoHIA ce mpuiaraT ChOTBETHO pa3mopeaouTe Ha wi. 267, wi. 268, ail.
1 u 3, un 270, 271 u 273 ot THproBekus 3aK0H, KaTO PYHKIIUUTE HA PHKOBOAHUS OpraH mo wi. 270, ai. 2 u 4.
272, an. 4 T3 ce U3NBIHABAT OT YIPABISBAIIOTO APYKECTBO. JIMKBUAATOPHT € IUTHKEH JIa MOKAHU KPEIUTOPUTE
Jla TIPESIBSIT B3EMaHUATA CH, JIa IOBBPIIHN TEKYIIUTE CACIKH, Ja chOepe B3EMaHUATA U MPEBHPHE OCTAHAIOTO
umyiecTBo Ha DoHMA B TapH, CJell KOeTO Jia yIOBIETBOPH KPEIUTOPHUTE U paspeien OCTaHAIOTO OCPeOpEHO
umyiecTBo Ha DoHma (ako MMa TakoBa) MKy MIPUTEKATEIUTE HA JIAJIOBE, ChPAa3MEPHO Ha MTPUTEKABAHUTE OT
TAX Js10Be BB DOHA.

ITpu npunyauTenHo npekpatsiBane Ha @oHza B cilyyanTe, KOraTo B CpPOK /10 TPH Mecella cjell OTHEMaHe Ha
TIMIIEH3a, TPeKpaTsIBaHe UK 00sSBSBAaHE B HECHCTOSTEIHOCT Ha Y IPaBJISIBALIOTO IPYKECTBO HE € M30paHo HOBO
yIpaBJIsIBAIIO APYxecTBO Wik QOHIBT HE € Mpeodpa3yBaH Upe3 CIIMBaHE WM BIMBAHE 10 Pe/ia U IIPH YCIOBHUATA
Ha wi. 109 ot Hapenoa Ne 44, 3anousa nporieypa 3a npekpatsBaHe Ha @oH/a IpU ChOTBETHO MPHIOKEHHE HA
nporeaypara 3a JOOpOBOJIHO TMpeKpaTsBaHe, omucaHa mo-rope. [lo Bpeme Ha mporenypara Mo 3aMsHa Ha
VYnpasnsBamoTo apyskectBo no wi. 109 ot Hapen6a Ne 44, Bceku MHBECTUTOP MMa IPaBo J1a MOKMCKA 00paTHO
M3KYyIyBaHe Ha JsUT0BETE CH, 0€3 1a IbJKU I0-BUCOKHM TAKCH U 0€3 APYTH JOIIBIHUTEIHU Pa3X0JH C U3KIIIOUEHNE
Ha pa3xoauTe 3a 00paTHO M3KYIyBaHe, aKO MMa TaKHUBa.
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