axmyanuzupan na 16 aecycm 2024 2.

HNPOCHEKT

3a My0JIMYHO NpeAJaraHe Ha AsiJIOBe HA I0roBopeH (poHx

JICK CTAHJIAPT

KOJEeKTHBHA cXeMa OT OTBOPEeH THN 3a MHBeCTHPAaHe
B HHCTPYMEHTH HA MAPUYHUS NAa3ap U APYIrH IbJITOBU LEHHU KHUKA
NPH MoeMaHe HA HUCbK PUCK

Horosopen doun ,,JICK Crannapt’” (Hapuvas no-noaiy ,,JICK Crangapt”, ,,JloroBopuus houa” uimu
camo ,,DoHna”), opraHu3upaH U YNpaBisBaH OT yIpaBisABawo apyxkectso ,,JJCK VYnpasnenue na
aktuBu’”’ A/l (,, YTIpaBIIsSIBaIioTo IPYyKECTBO”), M3/1aBa/IpoAaBa IsJIOBE, MPEIOCTABAIIN €THAKBH ITpaBa
Ha TeXHUTE NpuTexartenu. Becexu padoren nen @oHIBT npeasiara Ha UHBECTUTOPUTE CBOU JISUIOBE 32
npofaxx0a ¥ M M3KyIMyBa 0OpaTHO MO TAXHO kenaHue. bpost namose Ha dDoHJa € MPOMEHINB, B
3aBHCUMOCT OT 00eMa Ha W3BBPILIECHUTE MPO1aXKO0u Ha JSUI0OBE U HA 0OPATHOTO UM M3KYITyBaHE.

Ilpocnexkmvm 3a nyonuuno npeonacane Ha osnoge na JJCK Cmanoapm (., Ilpocnexma’”) cvovpoica
ysanama ungopmayus 3a Ponoa, HeobX00UMa 3a 83eMaHe HA peueHue 3a UHGeCMupaHe 8 u30adenume
om Donoa 0s108e, BKIOUUMENIHO OCHOBHUME PUCKoge, cevpsanu ¢ PoHoa u He2o8ama OeuHOCH.
Hneecmumopume mpsabea oa pazyumam camo Ha uHopmayuama, Koamo ce cvbovpxca 6 Ilpocnexma.
JICK Cmanoapm ne e omopusupan HuUKoe auye 0a npedocmass paiuuHa ungopmayus. B unmepec na
ungecmumopume e oa ce 3ano3uasam c Ilpocnexma, npedu 0a uneecmupam 6 0snose na Pownoa.

Hneecmupanemo 6 0snoge, KIOUUMENTHO U30A0EHU OM 002080PHU (POHOO0Be, KOUMO U3KYNYBAM
06pamuo 0sn06eme cu, e C8bP3AHO ¢ onpeoeieHu puckoge. Boc. ,, Puckoe npogun u puckosu gpakmopu”
om IIpocnexma, cvOvpocawu ochosHume puckoge, cneyuguunu 3a Ponoa u Hecogume Os108e.

KOMUCHUATA 3A PUHAHCOB HAJI30P E IOTBBPAUJIA IPOCIIEKTA C PEHIEHUE
Ne 525 - 1@ OT 17 ABI'YCT 2005 r., KOETO HE E IPEIIOPBKA 3A UHBECTUPAHE B
HPEJJIAI'AHUTE JAJTOBE. KOMUCUSATA 3A ®PUHAHCOB HAJI30P HE HOCH
OTIOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CBABPXKAIIUTE CE
B NIPOCIIEKTA JTAHHMU.
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Kom nacmoswus [Ipocnexkm 3a nybauuno npeonazane na 0s106e Ha 00208oper ¢ono ,,JICK Cmandapm” e
npunodcer Ocnosen ungopmayuonern 0oxymenm na Ponoa 6 cvomgememeue ¢ usuckeanuama Ha Peenamenm
(EC) Ne 1286/2014 na Eeponeiickusi napramenm u Ha Cveema om 26 noemepu 2014 2. omnocHo ochosHume
UHGDOPMAYUOHHU OOKYMEHMU 3d NAKemu ¢ UHBECMUYUOHHU NPOOYKMU HA OpebHO U OCHO8asawju ce Ha
3acmpaxoeare UHEeCMUYUOHHY NPOOYKMU.

HpOCHCKTLT, HpaBHnaTa, OCHOBHHSAT I/IH(l)OpMaI_II/IOHCH JAOKYMCHT, IICPUOAUIHUTC OTUCTHU HA (I)OH,Z[a, KaKkTO
" JOIIbJIHUTCIIHA I/IH(I)OpMaI_II/IH 3a HETO Ca JOCTBIIHU 3a MHBECTUTOPUTE Ha CIICAHUTE MECTA!

% B oducwure Ha ,,banka JICK” AJl, B kouto ce muctpudytupat asuiopere Ha Ponna, nocoueHn Ha MHTEpHET
cTpanunara Ha ,,banka JICK” A/l: www. dskbank.bg, B pamMkuTe Ha pabOTHOTO UM BpeMe;

+« B Ynpasssaiio aApyxectso ,,JJCK Vnpasnenue na aktusu” AJl, rp. Codus, yi. ,,Amabun” Ne 36, er. 3,
ten: +359 (2) 930 1000, en. noma: office@dskam.bg, nuie 3a kontakTu: ['amuHa Jumurposa - Jupektop 3a
BPB3KH ¢ HHBecTHTOpHUTE Ha POoHAa — Bceku padoteH aeH ot 9:30 mo 17:00 u.;

+ Ha MHTepHET cTpaHMIIaTa Ha YIPaB/IsaBaIIOTO APYKECTBO: https://dskam.bg/.
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I. PEYHUK

HOHyHOCO‘{eHI/ITe TCPMUHU U CHKpPALICHHA CC U3MOJ3BAT YCCTO B HpOCHCKTa. Hskou ot te3u TCPMUHU Ca
OO0SICHCHH W Ha ChOTBETHUTEC MECTA B HpocneKTa.

SAKUCAIIKMU e 3akoH 3a geliHOCTTa Ha KOJIEKTUBHUTE UHBECTUIIMOHHM CXEMH U Ha APYTH MPEATIPHUATHS 32
KOJIEKTMBHO MHBECTHPAHE.

3IPU e 3akoH 32 nazapuTe Ha HUHAHCOBA UHCTPYMEHTH.
SMIIK e 3akoH 3a MyOIHMYHOTO MpeAiaraHe Ha IEHHN KHIDKA.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 32 M3HCKBaHUATAa KbM ACHHOCTTa HAa KOJIEKTHBHUTE
WHBECTUIIMOHHU  CXEMH, YIpaBIABAIIWTE JAPYKECTBA, HAIMOHAJHUTE HWHBECTHLHMOHHU  (OHIOBE,
ITEpPHAaTUBHUTE MHBECTUIIMOHHU (POHIOBE U JIMIIATA, YIPABIIABAINN aJTCPHATUBHI HHBECTULIMOHHU (OHIOBE.

Peraament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBponeiickus nmapiaameHT 1 Ha CbBeTa OT
23 joim 2014 roguHa OTHOCHO €JEKTPOHHATA UACHTH(UKALUSI U YIOCTOBEPUTETHUTE YCIYTH MPH €JIEKTPOHHH
TpaHCaKIIMX Ha BHTPEIIHUS MTa3ap 1 3a oTMsaHa Ha Jupextusa 1999/93/EO.

3EJIEYY e 3akoH 3a eNeKTpOHHUS TOKYMEHT U €JIeKTPOHHHUTE YIOCTOBEPUTEIHU YCIYTH.
Komucus e Komucusira 3a puHaHcOB Hag30p.

3amecTHMK-NIpeaceare]l € 3aMECTHUK-TIPEACENATENsT, pPbKOBoAEL ympaBieHue ,Hamzop Ha
MHBECTUIIMOHHATA neiiHocT’ Ha KoMmucusra.

Perysmpan nma3zap o cMmucsia Ha ui. 152, an. 1 u 2 ot 3I1dOU e MHOrocTpaHHa cucreMa, OpraHu3upaHa
W/WIK yIpaBisiBaHa OT Ma3apeH OIepaTop, KOSTO Cpellla WM ChIACHCTBA 3a CPEIIaHETO Ha HWHTEpPEecUTe 3a
NOKyIKa ¥ Ipojax0a Ha (UHAHCOBM HHCTPYMEHTH HAa MHOXKECTBO TpPETH CTpPaHU Ype3 CUCTeMaTa U B
CBHOTBETCTBHE C HEHHUTE HEAUCKPELIMOHHH ITPaBHJIa [T0 HAUWH, PE3YATATHT OT KOWTO € CKIF0YBAHETO Ha JOTOBOP
BBB BPb3Ka ¢ (UHAHCOBUTE MHCTPYMEHTH, JOMYCHATHU 10 THPrOBHS ChITIACHO HEMHUTE IPaBUJIA U/WIIN CUCTEMH,
JULEH3UpaHa W (QYyHKIMOHMpAINla PEJOBHO B ChOTBETCTBHE ¢ u3uckBaHuATa Ha 3IIDU u axroBere 1o
NpUIaraHeTo My. Peryimpan nazap e u BCsika MHOTOCTpaHHa CUCTEMa, KOSTO € JIMLEH3NUpaHa U PyHKIMOHKpPA B
CBHOTBETCTBHE ¢ M3UcKBaHuATa Ha [JupextuBa 2014/65/EC. ,,bparapcka hongosa 6opca” A/l e perynupad nasap.

Jpyr peryaupan ma3ap e peryJupaH masap, pa3jimdeH ot To3u 1o wi. 152, an. 1 u 2 3I11OU, pyHkuroHmpant
PElOBHO, IPU3HAT U IyOJIMYHO HOCTBIIEH.

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

IpexBbpiaseMu IeHHU KHUKA ca:

a) aKklIMU B APY>KECTBA U APYTH IIEHHU KHMXKA, EKBUBAJICHTHU Ha aKIIHH;

0) obnmuranuu U Ipyry GOpMHU Ha CEKIOPUTH3UPAH ABJIT (IBITOBH HEHHU KHIDKA);

B) IpYTH MPEXBHPIISIEMA IICHHN KHIKA, KOUTO JIaBaT IMPaBo 3a MPUA00NBaHE HA IPEXBHPIISIEMH IICHHN KHIDKA
Ype3 3aMrMcBaHe WK U3BBPIIBAHE HA 3aMsIHA.

ABJAroBH HeHHM KHMKA ca OOJWMrauvy W JIpyrd MOJOoOHH ICHHU KHWXKa ((PUHAHCOBH HHCTPYMEHTH),
BB3HUKHAJIHM B PE3YJITAT Ha IPEJOCTABEH 3aeM OT NPUTEkKATeNs Ha KHIKATA Ha TEXHUS EMHUTEHT.

HNHcTpyMeHTH HA MapUYHMA MAa3ap ca WHCTPYMEHTH, KOUTO OOWYaifHO ce THhPTyBaT HA MapUYHHUS Ta3ap,
KaTo KPaTKOCPOYHH JIbPXKABHU IICHHU KHIKA (CHKPOBHUINHU OOHOBE), JCTIO3UTHU CEPTU(PUKATUH U THPTOBCKH
[EHHW KHIXKA, C M3KJIFOUYCHUE Ha TUIATS)KHUTE WHCTPYMEHTH, KOUTO Ca JUKBUIHHU U YUSATO CTOMHOCT MOXE Ja
OB/ie orpeieieHa TOYHO 110 BCAKO BpPEMe.

JepuBaTu, Hapu4YaHW OlIEe TPOU3BOJHU LIEHHH KHIDKA, €2 WHCTPYMEHTH, YHMATO CTOMHOCT 3aBUCH OT
CTOMHOCTTA M IWHAMUKaTa Ha Apyra LIEHHAa KHUTa, MHACKC WK MHBecTHLUs (6a3oB aktuB). [lopamu 1. Hap.
»ehekT Ha mocta” (leverage) mepuBaTUTe MOTraT Ja MYJITHILTUIMPAT KAKTO MeYalOuTe, Taka M 3aryOuTe Ha
MHBECTUTODA.

EmuteHT ¢ JIMIETO, U3JaJ10 (I)I/IHaHCOBI/ITG HUHCTPYMCHTHU.

JINKBHIHOCT O3HAYaBa BH3MOXKHOCT 32 CBOEBPEMEHHA ITPOJjak0a Ha aKTHUB BHB BCEKH JKeJIaH MOMEHT, 0e3
Jla ce MOHecaT IIEHOBH 3aryon IpH MpoaakdaTa CpsMo Mma3apHUTe HUBA.
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JuBepcudukanms ¢ MHBECTUIMOHHA CTPATErHs 3a HAMaJsBaHE Ha pHCKa MOCPENCTBOM MHBECTHPAHETO B
pa3siIMYHM KaTETOPMM WHCTPYMEHTH, BKIIOYUTEIIHO B LICHHM KHI)KA OT €IHA KAaTeropus, HO M3JalN€HU OT
Pa3InYHU EMUTEHTH, Pa3JIMYHU reorpacku 00IacTH WM MKOHOMHUYECKH OTPAaCIIH.

XezKHpaHe € CTpaTerys 3a eMMUHUPaHe (HeyTpaln3upaHe) Ha MHBECTHLMOHHUS pUCK. YecTo ce ocHOoBaBa
Ha CIEJIKY C ACPUBATH.

AbprxaBa wieHKa 03Ha4aBa IbPKaBa, KOSATO € WieHKa Ha EBpOIelcKus Chi03, WU ApyTa AbpKaBa — CTpaHa
o CropasyMenneTo 3a EBpornelickoTo HKOHOMHYECKO IIPOCTPAHCTBO.

TPETa ABbPpKaBa O3HavYaBa AbprKaBa, KOATO HE € AbpiKaBa YJICHKA, KaKTO € OIPCACIICHa I10-Irope.

PaboTeH aeH ¢ neHAT, KONTO € ompeseneH 3a padoteH B PemmyOnmka brirapus.

II. AHBECTUIIMOHHU LEJIN, CTPATEI'NA U IOJIUTUKHN

JCK Crangapt ¢ moroBopen (oHnx mo cmuchia Ha wi. 5, an. 2 3JJKUCIIKN. ®ouabT npeacraBissa
KOJIEKTUBHA CX€Ma OT OTBOPEH THII 3a WHBECTUPAHE B IBJITOBU (DMHAHCOBH HMHCTPYMEHTH (ABITOCPOYHHU
IbP)KaBHU LIEHHM KHU)KA, IOKPUTH OOJMranuu, OOLUIMHCKM M KOPIIOPaTHBHU OOJUralWH, IPYTH ABITOBU
WHCTPYMEHTH, AOMYyCHATH J0 WM ThPTyBaHHU Ha peryiupan nazap mo ui. 152, an. 1 u 2 or 3[1OU unu TepryBanu
Ha PeryJIrpaH nasap, pasjinieH ot To3u 1o wi. 152, an. 1 u 2 ot 3[11®U B Pennybnuka bearapus, B apyra appxaBa
YJIeHKa WM B TPETa AbpKaBa, (YHKIHOHMPAL] PEAOBHO, MPU3HAT U MyOJMYHO NOCTBIICH), KAKTO U B APYTH
JIMKBUJHY (PMHAHCOBM aKTHBH MO cMUCHIA Ha wi. 38, an. 1 ot 3JJKMC/IIKIM. ®oHabT MoXKe 1a UHBECTHPA U B
WHCTPYMEHTH Ha TIapUYHUS Na3ap ¥ Apyrd (UHAHCOBH HHCTPYMEHTH.

JoroBopHusT ¢oHI € 000c00EHO UMYIIECTBO 32 KOJIEKTHBHO MHBECTUPAHE B MMOCOYCHUTE MHCTPYMEHTH C
orJie[l MOCTUTaHEe Ha M3JIOKEHUTE I0-I0JIy MHBECTHIMOHHM [enu. AKkTuBHTEe Ha DOHIAa Ce ChXpaHIBaT OT
Hemno3utap.

1. UHBeCTHIIMOHHM LE€JIH

OcHOBHUTE MHBECTUITMOHHM 11enu Ha DoHpa ca (TIpeICTaBeHH B CICTHUS IPUOPUTET):

+* HapacTBaHE HA CTOWHOCTTA HA WHBECTUIMUTE HA TPUTEKATEIUTE HA ASJIOBE MOCPESICTBOM Pealu3upaHe
Ha MaKCHUMAaJIHO BB3MOXXHHUS 10X0J 0T POH1a IPU MOEMaHE HAa HUCHK PUCK;

¢ ocHTypsiBaHE Ha MaKCHMAJTHA JTUKBUIHOCT Ha HHBECTHIIMHTE Ha MPUTEKATEITUTE Ha JSITOBE.

Hsama CUTYPHOCT, 4€ qDOH,E[’bT 1€ MOCTUTHE HHBECTUIIMOHHUTC CH LIC/IN.
2. UHBeCTHLIHOHHA CTPaTerus U MOJUTHKA. ChCTAaB U CTPYKTYPA HA AaKTUBHTE

HNuBectunnonnata crparerus Ha GoHga npenBmKiaa peaqu3upaHe Ha TEKYIIU JOXOAU OT IBJITOBU LEHHU
KHIDKA ¥ WHCTPYMEHTH, KaKTO M aKTUBHO YIIpaBlieHHE Ha HETOBUS MOPTQEin oT GUHAHCOBH MHCTPYMEHTH H
MIApAYHH CPENICTBA.

Ilo orHomenue Ha JICK CrangapT He ce NpeABIKIa H3TpaXJaHe Ha TEpPUTOpHUAIHA M OTPacioBa
CHeLUaIN3aIHsI Ha CXeMaTa.

VYnpaBisABaIoTo APYKECTBO HHTETPUPA PUCKOBETE 33 YCTOWYHMBOCTTA U TAXHOTO YIPABJICHHUE B IPOLeca Ha
B3€MaHe Ha MHBECTUIMOHHM PELICHUS NIPH ynpasieHue Ha noprdeiuia Ha Ponna, Taka ye PoHABT OTroBaps Ha
n3uckBanuara Ha wi. 6 ot Pernmament (EC) 2019/2088 na EBponeiickus mapnameHT u Ha ChBeta oT 27 HOEMBpH
2019 roguHa OTHOCHO OIOBECTSABAHETO Ha HH(GOpPMAIUs BHB BpPh3Ka C YCTOMYHMBOCTTA B CEKTOpa Ha
¢unancosute ycnyru (Permament (EC) 2019/2088).

B cvorBercTtBHMe ¢ wi. 7, maparpad¢ 1 or Pernament (EC) 2019/2088, Y/| npenocTaBsi cjieaHaTa
uHpopmanms:

B nmomenHEHWE KBM PUCKA 32 YCTOWYHBOCT, Ba)KEH aCIEKT Ca M OCHOBHUTE HEOJIArONMpHUATHU BB3IACHCTBUS
(Principal Adverse Impact — PAI). HebmarompusTHOTO BB3ACHCTBHE BBHPXY YCTOWYMBOCTTA MOXKE TIa CE
OTIpeIeNN KaTo OTpUIAaTeNIeH Pe3yiITaT Ha HHBECTHIIMOHHNUTE PEIIeHNs BbPXY (haKTOpuUTe Ha YCTOWYUBOCT, T.€.
uHBecTHIMUTE Ha DOHIAa MOraT Jja UMaT MPSKO HIIM KOCBEHO HEOJIATONPHUATHO BB3ACHCTBUE BHPXY (PaKTOPHUTE
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Ha YCTOMYMBOCT (HAmp. YHCTOTa HA BB3AyXa, OMopazHoOOpasue, pecypcH 3a MUTeHa BOJAa, YOBEUIKH MPaBa,
YCJIOBHSI Ha TPYI U JIp.)

[To oTHOmEHME Ha To3n DOHA, YTIPaBIABAMIOTO APYKECTBO B3UMa MPEABU HEOIArOMPUATHA BB3ACHCTBUS
Ha CBOWTE WHBECTUIIMOHHU PEIICHUS BBPXY (DaKTOpUTE HA yCTONYNBOCT.

@oHxbT HAMA 32 1IeT J1a HAChpUaBa eKOJIOTUYHHU W/ COIUAITHA XapaKTePUCTHKH (He momnajia B 00xBara Ha
ui. 8, maparpad 1 ot Pernament (EC) 2019/2088) nnu ycToH4nBY MHBECTHIIMY (HE MoMaja B o0XBara Ha 4. 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B crorBercTBHE ¢ WiI. 7 oT Perstament (EC) 2020/852 na EBponeiickusi mapjament n Ha CbBera ot 18
10HU 2020 roguHa 3a cb3JaBaHe HA paMKa 32 yJIeCHSBaHe HA YCTOHYMBUTE MHBECTUIIUM U 32 U3MEHEHHUe
Ha Peruament (EC) 2019/2088, Y /I npexocrasst ciieiHaTa HHPOPMALHA:

[TonacTosmem, naBecTunUTe HAa POHIA HE ca choOpazeHu ¢ kputepuute Ha EC 3a €KOJIOTHYHO yCTOWINBH
MKOHOMUYECKHU JACHHOCTH.

C ornmen mocturaHe Ha WHBECTHUIIMOHHUTE nenn Ha DoHna YmpaBisgBamoOTO JpYKECTBO HHBECTHpA
HaOpanute cpeacrBa Ha @oHIAa NPEHMYIIECTBEHO BBHB BHCOKOKAUYECTBEHH MABJITOBM IICHHH KHIDKA |
MHCTPYMEHTH C QUKCcHpaHa HoX0xHOCT. [lo-koHKpeTHO, akTHBUTEe Ha DPOHAA CE€ MHBECTHPAT B CIACTHUTE TPYIH
(MHAHCOBU MHCTPYMEHTH U B PAMKHTE Ha J0JIyIOCOYEHUTE MAKCUMAIIHH IIPOLICHTH:

1. O6mmo no 100 Ha cTo ot akTuBuTe HA DOHIA B:

a) LECHHM KHW)Ka M MHCTPYMEHTH Ha MapU4yHMA Na3ap, eMuTHpaHu or PemyOmuka Bvarapus wnmm apyra
IbPKaBa YICHKA,;

0) MHCTPYMEHTH Ha MIApUYHHS Na3ap U3BBH TE3H, THPTYBAHU Ha PETYJIHMPaH Mas3ap, ako BbPXY eMUCHATA HITH
E€MHUTEHTa Ha T€3U MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30D C 1IeJ 3al1Ta Ha MHBECTUTOPUTE WIH CIIECTIBAaHUATA,
€MHUTUPAaHU WU TapaHTHPaHU OT LIEHTPaJIHU opranu B PermyOnuka bearapus wnu B apyra abpxaBa WieHKa, OT
Bbwirapckara HapomHa OaHKa, OT IIEHTpaiHa OaHKa Ha Jpyra Jbp)kKaBa 4ieHKa, oT EBpomelickaTta meHTpaiHa
Oanka, oT EBporneiickus cbio3 wiu ot EBporneiickata nHBeCTUIIMOHHA OaHKa, OT TPeTa JbpKaBa, a B CIy4auTe Ha
¢benepanHa IOppkaBa - OT €AMH OT WIEGHOBETe Ha (elepasHaTa Obp)KaBa, OT MyOJMYHA MEXKIyHapoIHa
OpraHu3anys, B KOSTO Y4JeHyBa IIOHE e/lHa AbpKaBa 4JICHKa;

B) LICHHM KHIMKa U MHCTPYMEHTH Ha MAPUYHUS [1a3ap, eMUTHPAHU WM TapaHTHPaHU OT JuuaTa 1o 0. ,,0” (6e3
Te3u 10 0. ,,a”°) U JOIyCHATH O WJIU THPIYBaHU Ha peryiaupan mazap no wi. 152, am. 1 u 2 or 3IIOU umn
TBHPIYBaHM Ha JpYT peryiupad naszap B Peny6nuka bearapus winm B nqpyra 1bprkaBa 4jeHKa, WM JOIYCHATH A0
THproBus Ha oduIraneH nasap Ha GpoHIoBa OOpca WM THPryBaHHU Ha APYT pETyJUpaH maszap B TpeTa IbpiKapa,
KOMTO € BKJIIOUEH B CIHUCHK, 0100peH oT Komucusara, unu e npensunex B [IpaBunara na @onpa;

I') BJIOTOBE B KPEIUTHA MHCTUTYLIMH, IJIATUMH IIPH [IOUCKBAHE WM 32 KOUTO CHIIECTBYBA IIPABOTO 1a ObAaT
M3TETJIEHH TI0 BCSIKO BpeMe, M C JaTa J0 Majexka He moBedye oT 12 Mecelra, MpH ycJIOBHE 4e KpeauTHaTa
WHCTUTYLHS € chC cepanuiie B PemyOnuka bbarapus wim B Apyra AbpikaBa WIEHKa, a aKo € ChC Celalulle B
TpeTa IbpXaBa, IpU YCIOBHE Y€ clla3Ba MpaBwia U € 00eKT Ha Haa3op, kouto Komucusra e ompenenuna 3a
€KBUBAJICHTHU Ha T€3H CHIVIACHO NpaBoTO Ha EBponeiickus chio3.

2. 0O6mo 1o 50 Ha cTo OoT akTUBHUTE Ha PoHIA B:

a) IIEHHW KHIDKA U WHCTPYMEHTH Ha MApUYHUS Ta3ap, EMUTHPAHU WM TapaHTHPAaHU OT PETHOHAIHH WIIN
MeCTHU opraHu Ha PemyOnmka beiarapus, Ha gppkaBa WieHKa WX Ha TpeTa IbprKaBa, AOMyCHATH IO WIIH
THPTYBaHU Ha perynupad mazap mo wi. 152, an. 1 u 2 ot 3IIOU wiu ThpryBaHU Ha IPYT PETyIHpaH ma3ap B
PenyOnuka bwirapus wiu B apyra AbpikaBa WiICHKA, WU JOIyCHATU JIO THPrOBUS Ha OQUIMANICH Ta3ap Ha
¢donmOBa OOpCca WK THPTYBAHU Ha JAPYT PETYIIMPAH Ma3ap B TPETa AbPiKaBa, KOWTO € BKIIFOUEH B CITUCHK, OJJ00pEH
ot Komucusra, unu e npeasujeH B [Ipasunara Ha @onHpa;

0) MHCTPYMEHTH Ha NMapUYHUS Na3ap, CMUTHUPAHU WIK FapaHTHPaHU OT PETMOHAIHU WJIM MECTHH OpPraHu Ha
PenyOnuka bearapus wim Ha abpkaBa WiIeHKa, M3BBH TE3W, ThPIYBaHW Ha pEryjHWpaH Mazap, ako BBPXY
eMHCHSITa WIM EMUTEHTa Ha TE€3W MHCTPYMEHTHU C€ OCBIIECTBsIBA HAJ30p C 1€ 3allluTa Ha UHBECTUTOPUTE WU
CIIECTSBAHMATA.

3. KopriopaTuBHM 00IMTanuy U APYTH IBITOBH [IEHHW KHIDKA U MHCTPYMEHTH Ha MapHYHUS Ma3ap U3BHH
T€3W 1Mo T. 1 ¥ T. 2, MOMYCHATH 10 WM THPT'YBaHH Ha peryimpan masap mo wi. 152, aim. 1 u 2 ot 3[1OU nmm
THPTYBaHHU Ha JIpyT perynupan nasap B Pemy0mnuka bearapus — no 50 Ha cTo ot aktuBuTe Ha POHA;

4. KopnopatuBHH 00NMTalui U APYTH JBIATOBH LEHHU KHIKA M MHCTPYMEHTH Ha MApUYHUS Maszap W3BBH
T€3U IO T. | U T. 2, AOMyCHATH JO THPrOBUS WIM THPryBaHU Ha peryjupad naszap no wi. 152, an. 1 u 2 ot 311OU
WIN ThPTYBaHU Ha IpyT PeTyJupaH 1a3ap B Ibp:KaBa WICHKa, pa3indHa oT Peny6nuka bearapus, wim gomycHatu
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JI0 THProBWsI Ha oduIMalieH ma3ap Ha ¢GoHIOoBa OOpca WM THPrYBaHW Ha JAPYT PETyJHpaH Ma3ap B TpeTa
I'bprKaBa, ChITIACHO CIUCHK, 0100peH oT Komucusra, wim npeasuacH B [IpaBunarta va ®orma — 1o 50 Ha cTO OT
akTuBUTe HA DOHIA;

5. 1o 10 Ha cto ot aktuBuTe Ha DOHNA — B IAJIOBE HA JAPYTH KOJCKTHBHH HHBECTUIMOHHU CXEMH U JAPYTH
MIPEANPHUATHS 33 KOJICKTUBHO WHBECTHPaHE, KOUTO OTTOBApAT Ha ycioBuATa Ha wi. 4, an. 1 or 3JIKUCIIKH,
HE3aBHUCUMO OT TOBa JAJIM Ca ChC CENATUINE B AbpKaBa WICHKA, KaTO APYTHTE MPEANPUITHS 32 KOJEKTHUBHO
WHBECTHpaHE TPsAOBa Ja OTroBapsAT HA ycioBusTa 1o wi. 38, an. 1, 1. 5, 6. ,,a” 3AKUCATIKH, u npu yciaoBue ue
CBIIIACHO YUPETUTEITHUTE aKTOBE HITH IIPABUJIATa HA TE3H KOJIEKTUBHU WHBECTHIIMOHHY CXEMU WIIH MPEATIPHUSITHS
3a KOJIEKTUBHO WHBECTHUPAHE T€ MOTAT J]a MHBECTUPAT:

a) MPEUMYIIECTBEHO B JBJITOBH LICHHU KHIDKA U MHCTPYMEHTH Ha APUYHUA [a3ap U

0) o0mro He moBede oT 10 Ha CTO OT aKTUBHUTE CU B JPYTH KOJCKTHUBHU WHBECTUIIMOHHU CXEMU WJIH B APYTH
MIPEANPHUATHS 32 KOJIEKTUBHO WHBECTUPAHE B IBJITOBU IIEHHN KHIDKA M HHCTPYMEHTH Ha MTAPUIHUS Ta3ap;

6. Hackopo u3fajieHu NPEXBHPJISEMHU IBJITOBH IICHHM KHHXa, aKO YCJIIOBUSTAa HAa €MHUCHATA BKIIFOUBAT
MmoeMaHe Ha 3aIbJDKEHHE JIa Ce MCKa JIOMyCKaHe W B CPOK, HE MO-IIBJIBT OT €JHa TOAWHA OT U3JaBaHETO UM, Ja
OBJaT JOIyCHATH JO ThProBHUS Ha ,.beharapcka dormoBa 6opca” AJl, Ha npyr odurmaieH mazap Ha GoHIOBA
Oopca wiu ApyT peryiupan nasap, GyHKIHOHUPAI PEIOBHO, MPU3HAT U MyOJUYHO JOCTHIICH, KOWTO € BKIIOYCH
B CIIUCHK, 0100peH oT Komucusra wim e npeasuaeH B [IpaBunara Ha @onna - 10 30 Ha CTO OT aKTUBUTE HA
donna;

7. O6mo a0 20 Ha cTo oT akTHBHTE HA DOHAA B MHCTPYMEHTH HA TIAPUYHHUS Na3ap U3BBH TE3U, ThPI'yBaHH Ha
perynupas masap, ako BbpPXY €MHCHsATa MM €MUTCHTa Ha TE3W MHCTPYMEHTH C€ OCBILECTBSBA HAA30D C LEl
3alIUTa HA HTHBECTUTOPUTE WU CIIECTABAHUATA  OTTOBAPALIM Ha CICTHUTE YCIOBHSL:

a) EeMUTUPAHU WM FAPaHTUPAHH Ca OT JIUIIE, BBPXY KOETO CE OCBILECTBSIBA IPYACHIMAIEH Ha[30p ChIIACHO
KpUTEpHUH, ONpEeIeHN OT MpaBoTO Ha EBpomelickus chio3, UM OT JIHIE, KOETO € 00EKT M clia3Ba MpaBuia,
MIPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOMTO ca INOHE TOJIKOBAa CTPOTH, KOJKOTO Ca HM3UCKBAaHUATA,
omnpezesieH oT MpaBoTo Ha EBponelickus cbhio3;

0) U3mazeHu ca OT eMUTeHTH o wi. 38, an. 1, 1. 9, 6. ,,r” ot 3JAKUCIIIKH, oTroBapsiy Ha KpUTSPUH,
onobpenu ot Komucusita, rapanTupariy, de:

aa) MHBECTHLIMHUTE B T3 MHCTPYMEHTH ca OOEKT Ha 3alliTa Ha HHBECTUTOPHUTE, CKBUBAJICHTHA HA 3aIUTATA,
Ha KOSTO IMOJIeKAT MHBECTUITUUTE TI0 OyKBH ,,a”°, ,,0” 1 ,,8” Ha wi. 38, an. 1, 1. 9 3IKUCAIIKU;

00) eMUTEHTBT € APYXKECTBO, UMHTO KamuTal M Pe3epBH ca B pa3Mep HE MO-MajlKo OT JieBOBaTa
paBHocToitHOCT Ha 10 000 000 eBpo, KoeTo mpeacTaBs W NyOJMKyBa TONWIIHA (UHAHCOBH OTYETH B
CchOTBETCTBHE ¢ UeTBbpTa AupekTrBa Ha ChBera ot 25 ronu 1978 r., mpueTa Ha ocHOBaHWe Wwi. 54, § 3, OykBa
& OT JIoroBopa OTHOCHO TOJUIIIHUTE CYCTOBOJIHU OTUSTH Ha HIKOM BHUOBE Apyxectsa (78/660/ENO) wu ¢
Pernament (EO) Ne 1606/2002 na EBponeiickus napnament u Ha CbBeta oT 19 tonu 2002 r. 32 mpuiiaraHeTo Ha
MexayHapogHHUTE CIETOBOAHU CTAaHIAPTH, U € JIULE, KOeTO (PUHAHCUPA IPpyIa OT APYKECTBA, B KOATO y4yacTBaT
€HO WM HIKOJKO JIpyXKeCTBa, MPUETH 3a THPrOBHA Ha peryjMpaH Masap, WiIH JHIe, KoeTo (UHAHCHpa
JpPY’KECTBa 33 CEKIOPUTHU3ALM, BH3IOI3BAILM ce OT OAHKOBA JIMHUS 32 OCUTYPSABAaHE HA TUKBUIHOCT.

8. lepuBaTBHM (pUHAHCOBM MHCTPYMEHTH BBPXY ABJITOBU LIEHHW KHW)KAa W/WIM BaJIyTHH KypCOBE /MM
JIMXBEHHU IPOLEHTH, BKJIIOYUTEIHO CKBUBAJIEHTHU HA TAX MHCTPYMEHTH, 33AbJDKCHMATA 110 KOMTO MOrar Ja
ObJaT U3MBIHEHN Ype3 MApUYHO IUIAIIAaHe, TOMMyCHATH 0 ThPTOBUS MM ThPTyBaHH Ha PEryjHpaH mnasap 1o 4.
152, an. 1 u 2 or 3II®U nnm TepryBaHu Ha Opyr perynupad ma3ap B PemyOnmuka beiarapus wmu B gppikaBa
WIEHKa, KaKTO U JOIyCHAaTH A0 ThProBus Ha oduIuaneH ma3ap Ha GoHmoBa Oopca WM THPryBaHH Ha IPYT
peryJiupan nas3ap B TpeTa AbpiKaBa, ChIIIaCHO CIIUCHK, 0100peH ot Komucusita, uinu npeasuieH B [IpaBuiara Ha
®oHpa, u/WM IepuBaTUBHU (DUHAHCOBH MHCTPYMEHTH, THPTyBaHU Ha W3BHHOOPCOBHU Ma3apH, OTTOBApsILU Ha
yenoBusTa o ui. 38, an. 1, T. 8§ 3AKUCAIIKU - go 10 Ha cTo oT akTuBUTE HA DOHAA;

9. IlpaBa 3a 3anucBaHe HAa KOHBEPTUPYEMHU OOJIMTAllMM, APYTH IBITOBH LICHHU KHIDKA M MHCTPYMEHTH Ha
MapUYHMS Ta3ap, U3BBH MOCOYEHUTE B T. 1-8 mo-rope u u3BbH Te3u no 4i. 38, an. 1 3AKUCAIIKU — no 10 na
CTO OT akTuBUTE Ha PoHAa.

DOoHIBT HE MOXKE J1a TPUI00MBA IIeHHU (0IaropoIHN) METAT U CEPTU(DHUKATH BBPXY TAX.

[Ipu nHopmanuu o6crostenctBa JICK CrangapT uHBecTHpa NpEeIUMHO B LEHHU KHIKA, W3MAJACHU HIIN
rapaHTUpaHd OT ObBJrapckata IbpiKaBa, Ibp)KaBa UWICHKAa WM TpeTa IbpXKaBa, IOKPUTH OOJIHUralvy,
KOpPIIOPAaTUBHY 00IMranuu 1 0aHKOBU 1eno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTUBUTE 3aBUCH OT MOMEHTHHUTE
Ma3apHU yCIOBHS U € IMHAMUYHA B TPAHULIUTE Ha TOPETIOCOYCHUTE OTPAHUYCHHUS.
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Kpamxka ungpopmayusa 3a ocnosenume ungecmuvuu na Ponoa

Jlvporcasnu yennu knusca (JLK). ALK ca mpIroBY IIeHHN KHIDKA, U3IaBaHU U TAPAaHTHPAHU OT IhpKaBara.
[IpuTexxarensaT Ha TakuBa LEHHU KHUXA € KPeAUTOp Ha IbpikaBara. beiarapckara appikaBa uzaasa LK 3a
MMOKPHUBaHE Ha CBOM KPaTKOCPOYHH, CPETHOCPOYHH WITH IBJITOCPOYHH HY XU OT (PHHAHCOB pecypc. bpxaBHUTE
[IEHHH KHIKa MOTaT Ja Ob/IaT IEHOMUHUPAH! KaKTo B JIEBa, TaKa M B €BPO, IIIATCKHU TOJIAPH WM B IpyTa BaIyTa.
Bewukn 6nnrapcku ALK ca rapantupanu ot Penmybnuka beiarapus u ce cauTar 3a HUICKOPUCKOB WA OE3PUCKOB
MHCTPYMEHT.

THoxpumu obaueayuu. TlokputuTe OOMUraMy ca IBJITOBU IIGHHU KHHMXKA, EMUTHPAHU B CHOTBETCTBHE CHC
3aKoHa 3a IOKPUTHUTE OOJIUTalliil UM B CHOTBETCTBHE C HALMOHATHOTO 3aKOHOJATENCTBO HA Jpyra AbpiKaBa
uneHka 3a TpaHcmonupane Ha dupektuBa (EC) 2019/2162 Ha EBpomeiickus mapnameHnT u Ha CbBera oT 27
HoeMBpHU 2019 . OTHOCHO EMUTHPAHETO Ha IIOKPUTH OOJTUTALIMK U Ty OIMYHUS HAA30p BBPXY TAX U 32 U3MEHEHUE
Ha mupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 mexemBpu 2019 1.), KOouTO ca oOe3mmeueHu ¢
aKTUBH, CIyXeId 3a YyJOBJIETBOPSBAaHE HAa MHBECTUTOPHUTE B IMOKPUTUTE OOJIMraliil B Ka4eCTBOTO MM Ha
MPUBHWIIETUPOBAaHU KpeauTopu. [lokputu obnuramuu ca M Te3u, KOUTO ca eMUTHpaHu npean 8 romu 2022 r.,
U3JaJICHN OT KpPeAUTHA HHCTUTYLUA ChC CEIAIHILE B AbPrKaBa WICHKA, KOATO IOJISKU Ha HAJ30p C LIeT 3aIIuTa
Ha MpHUTEXaTeTUuTe Ha OOIUrallii, BKIIOYUTEIHO Ha H3UCKBAHETO HAOPAHNUTE OT EMHUCHSITA OOJIUTalluy CPEACTBA
Ja ObIaT MTHBECTHPAHU B aKTUBH, KOUTO NPe3 LIeJIUs IEPUO Ha EMICHATA OCUTYPSIBAT IOKPUTHE HA IPETCHIIUUTE
BbB BpPB3Ka C OONMralMuTe W KOUTO B CIIydail Ha HECHCTOATENHOCT HAa E€MHUTEHTa Aa ObAaT H3MOJI3BaHU
NPUOPHUTETHO 3a U3IUIANIAHE HAa 33JbJDKEHHSTA KbM NpHUTEXarenuTe Ha obOnuranuu. [lokputuTe oOnuranuu
CBIIO Ca CYNTAHU 32 HUCKOPUCKOB (PMHAHCOB MHCTPYMEHT.

Lennu xuuoca (obaueayuu), uz0adeHu OmM peSUOHAIHU ULU MECWHU OpeaHu Ha 0adeHd Obpicasd.
boearapckure oOumHN n3gaBaT o0muHCKH oOauTranuu. OOMKHOBEHO Upe3 EMUTHPAHETO MM Ce eI HabupaHEeTo
Ha CPEJICTBA 3a OCHIIECTBIBAHE HA WHBECTUIIMOHHA MPOrpaMa, 1o I00peHus B OOIIMHCKAaTa HH(PACTPYKTYpa U
nonoOHu AeiiHocTH. MoraT na 0bnaT obe3neveHu (C OOIIMHCKA MUMOTU WM JPYTH aKTHBH) U HE0OE3NeYeHU
(TapaHTHpaHHu caMO C pelyTamnusaTa Ha oOmuHaTa-usznaten). [Ipu modbpo puHAHCOBO CHLCTOSIHME HA OOIIMHATA
€MUTEHT WM KaueCTBEHO 00Oe3leueHue TO3HU BUI ABJTOBH IICHHU KHMXKA CHIIO Ca CMATAHU 3a HUCKOPHCKOBU
(hPMHAHCOBU MHCTPYMEHTH.

Kopnopamuenu obnueayuu, movpeysanu na pezyrupan naszap 6 Penybnuxa Bwvaeapus. KopmopaTtuBHUTE
00T ATy ca CPEeICTBO 3a HabKMpaHe Ha (HHAHCOB PECypC OT CTpaHa Ha aKITMOHEPHUTE IPYKECTBA 1Mo (hopMarta
Ha 3aeM. PHCKBT Ha Bcska eMHcHs OONMTaluK 3aBHCH OT AEHHOCTTa, (MHAHCOBOTO CHCTOSHHE W KPEIUTHUS
PEUTHHT Ha KOMITAHUATA-eMHUTEHT, KAKTO ¥ OT HAIMYMETO WM BHJA Ha 00E3MEeYeHNETO 1o eMucusTa. Jloxonure
OT TAX OOMKHOBEHO Ca MO-BHCOKH OT AOXOJUTE MO chu3MepumMute 1o cpoyrocT LK, mokpuTi uimu o0muHCKA
oOJHuranumy.

Bnozose 6 kpeoumnu uncmumyyuu. JIeo3uT UM BIOT ca MapUYHU CPEACTBA, OCTABEHU HAa ChXPAHEHUE B
0aHKKTE M MOAJIC)KAIIM HAa BH3CTAHOBSIBAHE HA BHECJIOTO T'H JIMIE NPH HPEABAPUTEIHO YTOBOPEHU YCIOBHS.
Kpenutnute nncturynuu (Oankute) ce auneHsupar or bHbB, ako oTroBapsaT Ha M3WCKBaHHUATA Ha 3aKOHA U
TAXHOTO (PMHAHCOBO CHCTOSHUE MOJUIEKH HA HEMPEKBCHAT KOHTPOJI OT YTpaBieHue ,,bankoB Hagzop” na bHb.
Ilopaau TOBa JEMO3UTUTE CBHIIO CE CMATAT 38 HUICKOPHCKOBA HHBECTHLIUS.

Lennu kHudICAQ, MBbP2YBAHU HA pe2YIUPaH nA3ap 8 0bPHCABA YIeHKA UL 8 mpema 0vbpoicasd. HacT OT akTHBUTE
Ha @oHma MoraT Aa ObJAAT WHBECTHPAHU B IICHHU KHUXa ¢ QUKCHUpaHa TOXOJHOCT, ThPTYBaHHU HA PETYIHpPaH
nazap B 4yXOWHa, Hail-uecTo B KBAIM(UIUPAHW IBITOBU ILEHHU KHW)XKA, EMUTHPaHU OT YyKIECTPaHHH
MIPAaBHUTEJICTBA, MEXTyHAPOTHN OpTraHU3AINH, OOIIMHCKH OpTaHH U OaHKH.

3. HNuBecTHIIMOHHH OrpaHUYICHUS

1. YmpaBnsBamoTro JIpy>KeCTBO HE MOXKE Ja WHBECTHpa IOBeue OT 5 Ha cTo OT akTuBUTe Ha DoHnma B
IMMPEXBBPJIAICMU LICHHU KHWXKA WKW B MHCTPYMCHTHU Ha MMapuiHUA 11a3ap, U3AaJ€Hu OT €AHO JIMIEC.

2. YrOpaBisBamoTo IpY>KECTBO HE MOXKe Ja MHBeCTUpa moeeue oT 20 Ha cTo oT akTuBUTE Ha DoHAA BHB
BJIOTOBE B eHO e 1o wi. 38, an. 1, 1. 6 ot 3AKHUCIAIIKH.

3. PuckoBara excrnosuiiuss Ha PoHIAa KbM HacpellHaTa CTpaHa IO CIelKa C M3BBbHOOPCOBO THPIYBaHU
JepUBaTHBHU (PUHAHCOBM MHCTPYMEHTH HE MOXe Ja HaaXBbpis 10 Ha cTO OT akTHBHTE, KOTATO HacpellHarta
CTpaHa € KpeauTHa MHCTUTYus mo wi. 38, an. 1, 1. 6 ot 3JKMCAIIKH, a B ocTaHanute ciiy4au - 5 Ha CTO OT
AKTUBUTE.
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4. YrpasisBaIloTO IpyKECTBO MOKe 1a MHBecTupa A0 10 Ha cTo OT akTuBUTE HA POHIA B IPEXBBPISIEMH
LICHHU KHWXXA WM B MHCTPYMEHTH Ha IapUuYHUs Ias3ap, U3aJeHHU OT €UH €MUTEHT, IPU yCIOBHE ue o0Iarta
CTOMHOCT Ha UHBECTULUUTE B JIULATa, BbB BCAKO OT KOUTO DOHABT MHBECTUPA MTOBEYE OT 5 HA CTO OT CBOUTE
aKkTuBH, He HaaBumasa 40 Ha cTo oT akTuBUTE HA PoHIA. OrpaHUYEHUETO MO MPEAXOJHOTO U3PEUEHUE HE Ce
IpuIara OTHOCHO BJIOTOBETE B KPEIUTHU UHCTUTYLUHU, BBPXY KOUTO CE€ OCBIIECTBSABA NIPYIAEHIUAIECH HAA30D,
KaKTO 1 KbM CJEJIKUTE C U3BFHOOPCOBO THPI'YBaHU JEPUBATUBHU (PMHAHCOBH HHCTPYMEHTH C T€3H MHCTUTYIIHH.

5. HeszaBucumo oT orpaHn4yeHusdTa 1o T. 1 - 3, q)OHI[’bT HC MOXC Oa KOM6I/IHI/Ipa HWHBCCTHULIMUTC B
MMPEXBBPIIKICMU HCHHU KHUKA WM MHCTPYMCHTU Ha MApUYHUA [1a3ap, U3AaACHU OT €HO JIMIEC, BJIOT'OBCTC MIPU
TOBa JIMIEC, KAKTO U CKCIIO3WIHATa KbM CBIIOTO JIMIEC, Bb3HUKHAJIA B PE3YJITAaT Ha CACIKU C I/I3BT>H60pCOBO
ThpryBaHu JCPHUBATUBHU (I)I/IHaHCOBI/I HWHCTPYMCHTHU, KOT'aTO B pE3YyJITAT HA TOBA KOM6I/IHI/IpaHe 06H_IaTa CTOMHOCT
Ha TC3W MHBCCTUIIMH IS HAJIBUIIIN 20 Ha CTO OT aKTUBUTE My.

6. YpaBisiBaloTo JAPY>KECTBO MOXKE J1a MHBECTUPA JI0 35 Ha cTo oT akTuBUTE HAa DOHJIa B IPEXBBPIIIECMU
ICHHU KHHW)Xa W HWHCTPYMCHTU Ha NApUYHUA I1asap, U3JaAC€HHU OT C€JHO JIMIEC, aKO HCHHUTC KHUKA H
WHCTPYMEHTHUTE Ha MapUYHUS [1a3ap ca U3/IaJieHH WK rapantupanu ot Perryonuka bearapus, ot npyra appikaBa
YJIeHKa, OT TEXHHW PErMOHAIHU WJIM MECTHH OpraHH, OT TpeTa Abp)KaBa WM OT MyOnIMYHa MeXIyHapomHa
OpraHu3anys, B KOATO WICHYBA MIOHE €Ha IhpKaBa YICHKA.

7. YnOpaBiasaBamoTo APYKECTBO MOXE Ja MHBECTHpa N0 25 Ha CTO OT akTUBUTE Ha DOHIA B MOKPUTH
obmuramuu. O0miara CTOHHOCT HA WHBECTUIIMUTE 0 U3pPEUeHHE IbPBO, HAMXBHPIIIIIN OTPAaHHYEHUETO 110 T. 1
3a eKCIO3UITMHU KbM SIAMH EMHUTEHT, He MOKe Ja HanxBBpIsa 80 Ha cTo OT akTuBHTE HAa DOHIA.

8. HpeXB’LpJ'IHCMI/ITe ICHH! KHWXXAa U UHCTPYMCEHTUTC HA IMTAPpUYIHUA 11a3ap 110 T. 6 1 T. 7 HE ce B3eMaT npeaBua
3a OCJIUTC HAa OTPAaHUYICHUCTO IIO T. 4.

9. HBECTHIIMOHHUTE OTPaHUYCHUS 110 T. 1 — 7 He MoraT Ja O0baT KOMOMHUPAHH, KOTaToO B pe3yiTaT Ha TOBa
KoMOMHHpaHe 0011aTa CTOWHOCT HAa HHBeCTUIIMHUTE HAa DOHIA B TPEXBHPIISIEMH IICHHN KHU)KA M HHCTPYMEHTH
Ha TapUYHUS Ta3ap, U3AaJeHU OT €IHO JIUIE, BJIOIOBETE MPHU TOBA JIMIIE, KAKTO U €KCIMO3UIUATA KbM CHIIOTO
JUIe, Bh3HUKHANA B PE3yNTaT Ha CAEIKH C JACPUBATHBHHU (YWHAHCOBH MHCTPYMEHTH CBIIacHO T. 1 — 7, mie
HAJBUIIHN 35 Ha CTO OT aKTUBUTE MY.

10. I[p}I)KCCTBaTa, BKJIFOUCHH B €JHA I'pyla 3a IECJIUTEC Ha CHbCTABAHC HAa KOHCOJUIUPAH (bI/IHaHCOB OoT4YcCT
ChIIACHO TMPHU3HATUTEC CYCTOBOAHU CTAHAAPTH, CC€ pasrjiaexkaar Karo CAHO JHLOC TIIpU IpUJIaraHe Ha
OrpaHHUYCHUATA 110 NTPEAXOJHUTE TOYKHU.

11. Obmara CTOMHOCT Ha WHBECTHIIMUTE B MPEXBBPIISCMH IICHHU KHUXA WM UWHCTPYMEHTH Ha MApUYHUS
nasap, EeMUTHPaHH OT APY’KECTBaTa B €/IHA IPyIa, He MOXe JAa HaaXBbpisd 20 Ha CTO OT CTOWHOCTTA HA aKTHBHUTE
Ha Donpa.

12. YrpaBisBamoTo ApyKecTBO MOKe /Ja MHBECTHpa He rmoseue oT 10 Ha cTo OT akTuBUTE Ha DOHA B JAI0BE
Ha €JIHA U ChIlla KOJICKTUBHA NHBECTUIIMOHHA CXEMa WU JIPYTo MPEeANpUsSTHE 32 KOJEKTUBHO UHBECTHPAHE 10
yi. 38, an. 1, 1. 5 ot 3SAKUCIIIKH, He3aBrCcUMO Aallv € ChC CENAIHILE B IbPKABa WICHKA WIH HE.

13. O6umAT pa3Mep Ha UHBECTHLIMUTE B JSJIOBE HA MPEINPUATHS 3a KOJIEKTUBHO MHBECTHPAHE HE MOXKE J1a
HaaxBbpis 10 Ha cTo oT akTuBUTE Ha DOHAA.

14. Obmiara croiHOCT Ha ekcro3unuara Ha MoHa, CBbpP3aHa ¢ IePUBATHBHU (PMHAHCOBU MHCTPYMEHTHU H
omnpeneneHa cerimacHo wi. 43, an. 5 3JKWUC/IIKM, e Moxxe ga OBbae Mmo-rojiiMa OT HETHATa CTOWHOCT Ha
AKTUBUTC MY. Koraro MMPEXBBPIIACMU IEHHN KHWXXKa UKW MHCTPYMEHTU HA MApUYHUA [1a3dap CbABbPKAT BrpaacH
JICpUBATHBEH HHCTPYMEHT, EKCIO3UIHITA Ha DOHIA KbM TO3H JACPUBATUBCH HHCTPYMEHT CE B3eMa MPEABH/I TPU
M3YHUCIIIBAHETO Ha 00IaTa EKCIIO3ULHUSA [0 MPEAXOIHOTO Hu3peucHHe. Y] u3umciasBa oO0Iara pPHCKOBa
ekcro3ulius Ha ®oHIa ChIIIACHO METOJ1a Ha MOCTUTE 3aIbJDKEHUS IIPH Clla3BaHEe Ha M3KMCKBaHMsATa Ha Hacokute
Ha KoMuTeTa Ha eBpOIEHCKUTE pEryiaTopy Ha IICHHU KHU)KA 3a M3MEPBaHE HAa PUCKA U M3YMCIISIBAHE Ha 001aTa
PHCKOBA EKCITO3MIIMS M PHCKA Ha HACPEI[HATA CTPaHA MPU KOJICKTHBHUTE HHBECTHUIIMOHHU CXCMHU.

15. ®oHABT MOXKE Ja MHBECTHPA B IE€PUBATUBHU (DMHAHCOBH MHCTPYMEHTH IIPU CIa3BaHE Ha M3HCKBAHUATA
Ha T. 9, 10 m 11 mo-rope M TWpH yCIOBHE, Y€ EKCHO3UIMITa KbM 0a30BUTE aKTHBU OOIIO HE HaIXBBHPIL
orpannueHusra 1o T. 1-11. Koraro ®oHabsT nHBECTHpA B IEpUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH, Oa3upaHH Ha
MHJIEKCH, T3 HHCTPYMEHTHU He ce€ KOMOMHMPAT 32 LIeJIMTE Ha HMHBECTUIIMOHHUTE OrpaHnueHus no 1. 1 - 11.

16. ®oHIBT HE MOXKE J1a TPUA0O0NBA MTOBEYE OT:
16.1. meceT Ha CTO OT aKIMUTE O€3 MPaBO HA TJIAC, U3AJCHH OT EIHO JIUIIE;

10



Ilpocnexm 3a nyboauyno npeonazaue Ha 0s106e HA
0doeosopen ¢ono ,, ICK Cmanoapm”

16.2. neceT Ha CTO OT OOJNHTAIIMKTE WIX APYTH TBITOBY IIEHHU KHIDKA, H3/IaJIeHH OT €HO JINIIE;

16.3. nBameceT W MeT Ha CTO OT [SAJIOBETE HA €HA W ChIa KOJEKTUBHA WHBECTHUIIIOHHA CXeMa WJIH JPYTo
MPEANPUATHE 32 KOJICKTUBHO HHBECTUPAHE, KOETO OTTOBaps Ha U3UCKBaHMsITA Ha Wil 4, an. 1 ot 3AKUCIIIKU;

16.4. neceT Ha CTO OT MHCTPYMEHTHUTE HA MAPUYHUS Na3ap, U3JaICHU OT €IHO JIHUIIE.

Orpannuenusta o T. 16.2 - 16.4 He ce mpmiaraT, KOraTo B MOMEHTa Ha MPUI00WBaHE HA MTOCOUYCHUTE
HHCTPYMCHTHU HC MOXKEC a 6’[:.[[6 HU34YUCJICHA GPYTHaTa CyMa Ha OBJTOBUTC HCHHU KHMXA, HA MHCTPYMCHTUTEC Ha
MapUYHUA [1a3ap WIM HETHATa CyMa Ha eMUTHPAHUTE IICHHU KHUXA.

Hpe,I[XO,Z[HI/ITC OrpaHUYCHH HE CC IpUJIaraT, KOraTo €€ yrnpaKHsBaT IIPpaBa HA 3allMCBAHC, IPOU3THYAIIU OT
ICHHU KHM)Xa U UHCTPYMCHTH Ha MIapUYHUA I1a3ap, KOUTO Ca 4aCT OT aKTUBUTEC Ha ®doHpa.

Cpio Taka, mpu npeodpasyBaHe, B KoeTo QOHABT ydyacTBa KaTo IpUeMalla KOJICKTHBHA MHBECTHLMOHHA
cxeMma, 3a kosaTo KoMucusra e koMmneTeHTeH oprad, PoHIBT MOXKE Jja HE NIpHJIara orpaHudeHusaTa no 1. 1 — 13,
KaTo HE ce OTKIIOHSBA CBIIECTBEHO OT TSX A0 6 Mecela OT JaraTa Ha BIMCBAHE Ha CIMBAHETO MJIM BIMBAHETO B
CBOTBETHUS PETUCTHP.

[Ipu HapyuieHMe Ha MHBECTULUOHHUTE OrPAaHUYECHUS MO NPUYMHU H3BBH KOHTPOJIAa Ha YIpPaBIsABaLIOTO
JIPY’KECTBO WIH B PE3yiTaT HAa yIOPAKHSABAHE HA MpaBa Ha 3alMCBAHE, TO € JJIBXHO NIPUOPUTETHO, HO HE IO-
KBCHO OT IIIECT Mecella OT Bb3HHKBAaHE Ha HapyIICHHUETO, Ype3 CIENKH 3a Mpoaaxba aa mprBeae aKTHBHUTE Ha
®oHJa B CHOTBETCTBHE C MHBECTUIMOHHUTE OTPaHUUYEHHs, KaTO OTUYNUTA MHTEPECUTE Ha MPUTEKATEINUTE HA
nsanoe. B To3u cnywail YmpaiasBamoTo IPY>KECTBO € UIBKHO B CEAEMIHEBEH CPOK OT H3BBPIIBAHE Ha
HapymenneTo na yBenomu KOH, kato mpemocraBu mHbopManus 3a NMPUYMHHUTE 32 BH3HUKBAHETO MY W 3a
NpeANpUEeTUTe MEPKU 3a OTCTpaHsBaHeTO My. WHQopManus 3a OpeAnpHEeTUTe MEpPKU IO NPEeIXOAHOTO
U3pEUYCHHUE HE CE MPEACTABS, AKO HAPYILIEHUETO € OTCTPAHEHO 10 NPEJICTABIHE HAa YBEAOMIICHUETO.

4. JlOUbJHHUTEJHM HM3MCKBAHUA KbM CTPYKTypaTa Ha AaKTHBUTE W IAaCHBHTe.
JIukBuanoct Ha Ponaa

CrpykTypaTa Ha akTUBUTE 1 NacuBuTe Ha DOHIa TPIOBa J1a OTroBaps U HA CIICTHUTE U3UCKBAHHUS:
¢ He mo-Manko ot 70 Ha CTO OT MHBeCTUIMKTE B akTHBH 1o wi. 38, an. 1 3[IKUCJIITKU tpsoBa na 6b1aT B
aKTHBH C ITa3apHa [IeHa U TapuJHU CPENICTBa, I0 CMHUChIa Ha T. 1, 6. ,,a” -,,0”, T. 3, T. 6, U3p. mBpBO, T. 7, 0. ,,a”
-,0’,18,0.,2°—,0",110.1,06.,,a” —,,B”, 7. 11, T. 12, . 19 u 1. 21, u3p. mbpBo ot [Ipunoxenue Ne 1 kM
[IpaBunaTa 3a orieHKa Ha IopTdeiina u 3a onpeAeNssHe Ha HETHATa CTOWHOCT Ha akTHBHTE Ha DoH[a;
+¢ He mo-maiko ot 10 Ha cTo oT akTuBUTe Ha DOHIa TPsIOBA J]a ca MapUYHH CPEICTBA (BKIFOUUTEITHO BIOTOBE
B KpeIuTHH WHCTUTYIMH 1o 4. 38, an. 1, 1. 6 ot 3AKUCAIIKM), nenHn KHIXaA, HHCTPYMEHTH HAa TapUIHUA
nasap WM JIPYTHU TUIaTeKHU CPEJICTBA, KAKTO CIe/IBa:
a) IEHHU KHIKa U MHCTPYMEHTH Ha ApUYHHSA Ma3ap, EMUTHpaHU oT PemmyOnuka brirapus;
0) IIeHHY KHIDKA ¥ HHCTPYMEHTH Ha TapU9IHHA Ta3ap, eMUTHPAHHU OT AbprKaBa - WieHka Ha EBponeiickust
CBIO3, OT ApyTa IbpKaBa, KOATO MPUHAMICKH KbM EBpONEHCcKOTO MKOHOMHYECKO MPOCTPAHCTBO WU OT
TpeTa AbpiKaBa;
B) MapWYIHU CpeacTBa (BKIIOYHUTEITHO BJIIOTOBE B KPEAWTHH WHCTHTYIMH mo wi. 38, an. 1, T. 6 or
3AKUC/IIIKI) ppB BanyTa Ha Benukobpurtanus, CALLL, [seitnapust, inonus, B 1eBa U B €BPO.

@oHxbT TpsIOBa a pasmosiara ¢ MUHUMAIHU JIMKBUAHU CPEICTBA, KAKTO CIICABA:

% MapuYHU CpeACTBa (BKIIOYMTEIHO BJIOrOBE B KPEIAWTHH MHCTUTYIMH 1Mo wi. 38, am. 1, T. 6 or
SAKUCIAIIKHN), npexBbpiaseMH IEHHH KHUXa M MHCTPYMEHTH Ha Mapu4Hus nazap mo wi. 38, an. 1, 1. 1 - 3 o1
3AKUCAIKU u gsoBe Ha KOJNEKTUBHU MHBECTHLIMOHHU CXEMHU W/HIIHM APYTH NPEeIUpUSTHA 32 KOJEKTHBHO
uHBecTHpane no wi. 38, an. 1, 1. 5 3SAKUCAIIKU ¢ mazapna 1iena mo cMucbia Ha T. 1, 6. ,,2”° - .67, T. 3, T. 6,
u3p. mepBo, 1. 7, 6. ,,4° —,,0°, 1. 8, 0. ,,a° —,,6”, . 10.1, 6. ,,a” — ,,B”, T. 11, T. 12, T. 19 m T. 21, U3p. BPBO OT
[Mpunoxenne Ne 1 kpM [IpaBuiaTa 3a oneHka Ha optdeiina u 3a onpesensHe Ha HeTHATA CTOWHOCT Ha aKTHBUTE
Ha QoHMA, UHCTPYMEHTHU Ha mapuyHus nazap no wi. 38, an. 1, 1. 9 3AKUCAIIKHU u kpaTkoCcpoyHH B3€MaHUS -
B pa3mep He no-manko ot 100 Ha cTo OT peTeryieHuTe TeKYIIH 3aibkeHnsa Ha @ouna; u

% NapUYHU CPEICTBA BKIIOYUTEIHO BJOrOBE B KPEAWTHH MHCTUTYHMH mo wi. 38, am. 1, T. 6 or
3AKUCAIKH, neHHn KHMKa ¥ MHCTPYMEHTH Ha MapUyHUS Masap, eMUTupanu oT PemyOnuka Bbearapus, ot
Ipyra Ibp)KaBa WIEHKa WM OT TpeTa IbpkaBa, U MHCTPYMEHTH Ha NapuyuHus naszap no wi. 38, an. 1, T. 9, Oyksa
,»a” 3AKUCIIIKU - B pazmep He mo-Manko oT 70 Ha CTO OT MPETETJICHUTE TeKYIH 3aabhKeHus Ha DoHa, ¢
M3KIIIOUEHHE Ha 3aIbJDKEHUSTA, CBBP3aHH C yYacTUE B YBEIMUEHUETO Ha KalUTajla Ha MyOIUYHN APYKECTBA.
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5. UHBEeCTUIIMOHHM CTPATErMy U TEXHUKHU 32 e(PEKTUBHO yIIPaBJICHUE

5.1. Xemx:kupane

3a ocTUraHe Ha OCHOBHUTE HHBECTHIIMOHHU 1eNTd Ha DoHa YIIpaBsBamoTo APYKECTBO MOXKE Jia Mpriiara
Y TIOAXOMSAIIY CTPATETUH W TEXHHUKU 3a MpeAra3BaHe OT Ma3apeH, BAIYTEH U APYTH PUCKOBE (,,XeIKupaHe”):
CICIKU C ONINH, (ProYbpCH, CyaroBe U Apyru aepuBatu. CIENKUTE ¢ ISPUBATU Ca CBBP3aHU C PA3IHYHU U T10-
BHUCOKH PHCKOBE, OTKOJKOTO MPH TPATUIIMOHHUTE WHBECTUIMH (60ic. ,, Puckog npogun u puckosu gaxkmopu:
Puckose npu usnonzeane na oepusamu’). Hima CUTypHOCT, 4Ye IMOJOOHM CHEJIKUM M TEXHUKH, aKo ObIaT
OCBIIIECTBEHH, I1Ie OBJIAT yCIEeHA. Bh3MOKHOCTTA 32 M3MOI3BAHE HA MIOCOYCHHUTE CTPATETMU U TEXHUKUA MOXKE
Ja ObJic OTpaHUYCHA OT Ma3apHUTE YCIOBUS, KAKTO U OT PEryJaTUBHU MPaBUIa U M3UCKBAHUSL.

5.2. Peno caejaxku

@oHIBT MOXE Aa HM3MON3BA TEXHHUKH W HMHCTPYMEHTH, CBBP3aHU C TPEXBBPISIEMH LEHHH KHUXKA H
MHCTPYMEHTH Ha MapU4HMA Ma3ap 3a €pEeKTHBHO yNpaBiCHHE Ha MOPTQEis, MpeacTaBIsBalll AOTOBOPH 3a
MOKYIKa WK Ipoax0a Ha GUHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00paTHO U3KYIyBaHe (,,pero’” CeNKH ), TIpH
YCIIOBHE Y€ CHETKUTE Ca MKOHOMUYECKU TMOAXOASIIM, PUCKOBETE, MPOM3TUYAIIM OT TAX, Ca aJeKBaTHO
uAeHTH(GUIMpaHH B TIpoLieca Ha YIpaBJICHUE Ha PUCKA U MIPH yCIIOBHUE, Y€ CIIyKaT 3a U3IBJIHCHUE HA TIOHE eHa
OT CIICIHUTE LENH:

1. HaMansIBaHE HA PHCKA;

2. HaMaJsIBaHE Ha PA3XONTE;

3. reHepupaHe Ha JOIBIHUTENIHH Npuxoau 3a PoHJa ¢ HUBO Ha PUCKA, KOETO ChOTBETCTBA HA PUCKOBUS MY
npo¢ I U Ha MpaBUiiaTa 3a JuBepcu(puKanysg Ha pucka.

W3non3BaneTo Ha TE3U TEXHUKH HE MOJKE Jja BOJIU 10 IPOMSIHA B MHBECTULIMOHHUTE LI€TH U OTPaHUYEHUS] M
JI0 3aBUIIABaHe Ha prUcKoBuUs npodm Ha PoHAa, KakTo ca popMysupanu B Heropure IIpasuna.

@oHIBT MOXKE /1a CKIIOYBA PEMO CACIKH caMo ¢ ()MHAHCOBH WHCTPYMEHTH, B KOUTO MOXE J]a HHBECTHPA
cobraacHo wi. 38 3JKMCIIIKHM u un. 8, an. 2 ot IlpaBunara cu, 1 caMo aKO HacpeIlHUTE CTPaHH MO TAX ca
KPEeIUTHU WM (GUHAHCOBU MHCTUTYLHMH, KOMTO MOJUIEKAT Ha MPYACHINAJICH HAl30p OT CTpaHa Ha KOMIIETCHTEH
opraH OT AbpXKaBa 4IEHKAa MWIM Jpyra IbpkaBa, crpaHa no Cropasymenuero 3a OpraHuzanusiTa 3a
MKOHOMHYECKO ChTPYIHHUYECTBO M pa3BUTHE. PuckoBara excro3unus Ha PoHAa KbM BCSIKa OTJENIHA HacpelHa
CTpaHa He MOJKe J1a HaaxBbpisa 10 Ha CTO OT aKTHUBHUTE MY, KOTaTO HacpellHaTa cTpaHa e 6aHka mo 4. 38, an. 1,
1. 6 3SAKUCIIIKH 1 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIyIaH.

@DoHIBT MOXKE [1a CKITIOYBA PETIO CHISNIKY 3a PoJak0a Ha pUHAHCOBH HHCTPYMEHTH C YTOBOPKa 32 00OpaTHOTO
UM HM3KYITyBaHe OoT cTpaHa Ha DoHa (,,peno” ceNKu oT rienHa Touka Ha DoH/a) Ha TIeHa U B CPOK, OTIPEICIICHU
B JIOTOBOPA MEXAY CTpaHUTe, KaTo NpU HACTHIIBaHe Ha majnexa MOoHABT € ITbKeH Ja pasmnoiiara ¢ JOCTaTbuyHO
Cpe/CcTBa 32 M3IUIAIIAHETO Ha CyMaTa, JOTOBOPEHa 32 00paTHOTO M3KYITyBaHe Ha (PMHAHCOBHUTE HMHCTPYMEHTH.

@DoHIBT MOXKE []a CKIIIOYBA M PEIO CACIIKH 3a MOKYIKa Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOPKa 32 00paTHOTO
UM U3KYIIyBaHe OT poJaBaya (0OpaTHH pero CACNKU OT IJIeJHa Touka Ha DOoH/a) Ha IICHA U B CPOK, OTIPEIEICHI
B JIOTOBOPA MEXKAY [IBETE CTPaHM, U IIPU CIIa3BaHE Ha CICAHUTE yCIOBUS:

1. IOTOBOPBT U3PUYHO JAa MPEABIKIA BB3MOXKHOCT 32 IPEJCPOUYHOTO MY IIpeKpaTsABaHe oT cTpaHa Ha Donna,
NpU KOETO TOH /1a N3KyNH o0paTHO NaJeHUTe B 3aeM (PMHAHCOBH MHCTPYMEHTH, IIPEAMET Ha JOrOBOpa, MM J1a
HOJIy4H 0OpaTHO ITbJIHATA ApUYHA CyMa;

2. CTOWHOCTTa Ha CKIIIOYEHHTE perno cluenku oT doHpa He TpsAOBa Ja BBH3MPEMATCTBA M3ITBIHEHHETO Ha
3abJDKEHHETO MY MO BCSIKO BpeMe Ja U3KyIyBa oOpaTHO sUIOBETE CU 10 MCKaHE Ha TEXHHUTE MPHUTEKATENH.
CpoYHH pero cOenKu U OOpaTHU PEIo CAENKHU, YUATO MPOIBIDKUTEIHOCT HE HAABHIIABA CEAEM IHHU, CE CUMTAT
3a CIIEJIKM, YUUTO YCIOBHSA 103BOJIsIBaT DOHIBT 110 BCAKO BpeMe Jja U3KyIH 00paTHO aKTUBHUTE.

3. (DMHAHCOBUTE MHCTPYMEHTH, KOMTO MOTaT Ja ObaT 0OCKT Ha CHIejKa, ca:

a) MHCTPYMEHTH Ha MMapuyHus ma3ap 1o cMuchia Ha 4i. 38, an. 1, . 9 3SAKUCATIKH;

0) obmuranuu, W3MaA€HU WM TapaHTUPAaHM OT Abp)KaBa WIEHKAa WIM Apyra Abp)KaBa - CTpaHa IIo
Crnopazymennero 3a Opraauzanusra 32 UKOHOMUYECKO ChbTPYIHHYECTBO U Pa3BUTHE, TEXHHU IIEHTPAIHU OaHKH,
TEXHH OpraHd Ha MECTHOTO camoylpaBieHue, oT EBpomelickara neHTpanHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA 0aHKa WM OT IMyOJUYHA MEXIyHapoIHa OpraHu3auus, B KOATO YiICHYBa IOHE €lHa JbpiKaBa
YJICHKA, KAKTO ¥ KBAUIM(HUIMPAHU ABITOBU [EHHW KHWKa, U3JaJCHU WIN TapaHTUPAHH OT TPETU IBPIKABH C
KpEeIUTEH PEUTHHT, HE TO-HUCHK OT MHBECTULUOHEH, TPUCHIEH OT areHIMs 3a KpeAUTEH PEUTHHT, perucTpupaHa
i ceprudunupana ceriracHo Permament (EC) Ne 1060/2009;
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B) oONHranuu, ThPryBaHM Ha PETyJHMpaH Ma3ap B JbpXKaBa WICHKA WK Apyra IbpXaBa, CTpaHa IO
Crnopasymenuero 3a OpraHusaiusaTa 3a HKOHOMHYECKO CHTPYJAHHYECTBO W Pa3BUTHE, ThPrOBHATA C KOHUTO
0oOJIHraIyu € JOCTaThYHO JIUKBHIHA.

[oanTHKa OTHOCHO MPEKUTE U KOCBEHU ONMEPATHUBHYU PAa3X0Ad M TAKCH B Pe3yJTaT Ha H3MOJI3BaHe HA
e()eKTUBHU TEXHHUKH 32 yNpaBJieHHe HA MOpPT¢eiina: HeTHUTE NpuXoan (OpyTHUTE MPUXOAH MUHYC MTPEKHUTE
Y HETIPeKH OTIEpaTHBHH Pa3XOAW M TaKCH), TIOIYYaBaHM B pe3yNTaT Ha M3IMOJ3BaHe Ha €(DEeKTHBHU TEXHHKH 3a
ynpaBieHne Ha moptdeiina, ocraBaT BB PoHna. MHpopMaius 3a mpexku M HeNpeKr OTNEepaTHBHU Pa3XOqu U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHHE, I11e ObJaT HaJMYHU B TOAUIIHNUA OTYeT Ha DoHa.

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

[NoTeHnmaneH KOH(PJIMKT HA UHTEPECH MPH CKIFOYBAHETO HA PEIO CHIEIKU OW MOTBJ Ja Bh3HUKHE, KOTaTo
HacpelHa cTpaHa 1o caenkute e Jlemosurapsat Ha @onpma. WHDoOpMamus OTHOCHO YIpaBICHHWETO Ha
MOTEHITHATHN KOH(QINKTH Ha nHTepecH Mexay Ponpa u Jlermo3uTaps e HamMdHA B pasnen ,,Jlemosznrap”.

5.3. Cyan 3a o01ma 10X0JHOCT

QoHABT HE W3IMOJI3BA Cyam 3a O0IIa JOXOJHOCT WM IPYTH ACPUBATHBHHU (DHHAHCOBH MHCTPYMEHTH CHC
CBIIUTE XapaKTEPUCTUKH.

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

KoM HacTosmms momeHT POHIBT HE € CTPaHa 110 CACIKA 32 ((MHAHCHpaHe C IICHHU KHIDKA U CyaroBe 3a 001ma
JIOXOJTHOCT. AKO B ObJiele ObIaT CKIIOYCHH TaKHBa CACIKU U MPEAH CKIFOUBAHETO UM, [IpOCeKTHT e Obae
aKTyallu3UpaH, KaTo ce BKIOYM HH(pOpMaIus ChrilacHO pazien b Ha mpumoxkenuero kbM Permament (EC)
2015/2365 na EBpomeiickus mapimameHT u Ha ChBera oT 25 HoeMBpu 2015 T. OTHOCHO TPO3pavHOCTTA MPH
cienkuTe 3a prHaHCHpaHe ¢ IIEHHW KHUKA ¥ ITPH TIOBTOPHOTO HM3II0JI3BaHe, U 3a n3MeHeHue Ha Pernament (EC)
Ne 648/2012.

6. [ToauTHKA 32 00€3MEUEHUATA

[Ipu u3non3BaHe Ha TEXHUKH 3a ¢CKTHUBHO YIIpaBJICHUE Ha mopTdeliya W mpu CKIIIOYBAHE HA CHEIKHU C
M3BBHOOPCOBO THPIYyBaHU [EPUBATUBHU WHCTpyMeHTH, DOHIBT MOXKe Ja ToiydaBa OOe3ledYeHHe C el
HaMaJIeHHe Ha PUCKa OT HeIJIaTeKOCIIOCOOHOCT Ha KOHTpareHTa. Besko obe3nedenue, koeto @OHABT MOTyvaBa
3a TasW I, Clie[Ba Ja ChOTBETCTBA HAa MPUIOKHMOTO 3aKOHOJATEIICTBO M IMO-CIICIIUAIHO 110 OTHOIICHUE HA
M3HCKBAHUATA 32 JINKBUIHOCT, OIICHSIBAHE, KAUECTBO HA EMHTEHTA, KOPENaIUsATa U PUCKa, CBbP3aH C YIpaBICHHE
Ha oOe3nedenuneTo. [lomydeHoTo oOe3nevueHne TpsOBa 1Mo BCSIKO BpeMe J1a OTroBaps Ha CIETHUTE KPUTEPUH:

a) TMKBUIHOCT — BCSIKO MOJIy4eHO 00e3reueHre, ¢ U3KII0UeHIEe Ha TApUYHUTE CPEACTBA, TPSOBa Ja € C BUCOKA
JUKBUJHOCT M Jla CE ThPryBa Ha PEryJUpaH Ma3ap WIM MHOTOCTPAaHHA CHUCTEMa 3a THPTOBHS C MPO3PAvHO
oTpezeNsTHe Ha IIEHUTe, Taka 4e Ja MoKe J1a ObJie MpoIaIeHo Obp30 Ha IeHa, OJIM3Ka IO HeroBaTa OLeHKa Ipean
nponaxo6ara. [lomydeHoTo 0Oe3meueHue ciieBa a oTroBaps Ha u3nckBanusaTa Ha wi. 49 3[IKMCAIIKU;

0) ollcHsIBaHE — MOJYYEHOTO 00E3MeUeHUE Clie/[Ba a ObJe OLEHIBAHO Hal-MalIKO BEJHBK JHEBHO. AKTUBH
C BHCOKa BOJIATHITHOCT HE Ce MpUeMar KaTo 00e3NedeHne, OCBeH aKo € MPeIBUICH OCTaThUHO KOHCEPBATUBEH
MIPOIICHT, C KOMTO ce HamMaJIsiBa IpeocTaBeHoTo obe3meueHue (haircut);

B) Ka4€CTBO Ha EMUTCHTA - MTOJyUYEHOTO 00E3IeUeHHE CIe/lBa Ja € C BUCOKO Ka4eCTRO;

T') Kopemamnus — 00e3IeYeHneTo cieBa aa ObJie U3IaJeHO OT CYOEKT, KOMTO € He3aBUCUM OT KOHTpareHTa 1o
cIeNKaTa ¥ KOWTO C€ 09aKBa J1a He MPOSBH CHITHA 3aBUCUMOCT OT PE3YJITaTUTE OT NEHHOCTTa Ha KOHTPAreHTa;

) TuBepcU(UKanus Ha 00e3MeueHNeTo — 00e3MeUeHUETO ClieiBa 1a Obie JOCTaTHUHO JUBEPCH(PHUIIUPAHO T10
OTHOIIICHUE Ha JIPIKABUTE, M1A3aPUTE U EMUTECHTHTE, KATO €KCIIO3UIIMATA KbM ONPEICICH EMUTCHT He TPsAOBa 1a
npeBumiana 20% OT HeTHaTa CTOMHOCT Ha akTUBUTE HA DoHAA;

€) PUCKOBE, CBbP3aHH C YNPABJICHUETO Ha 00C3MICUCHUETO — TE€3U PUCKOBE ClIeJBa Ja ca UIACHTU(DUIIUPAHH,
yOpaBIsBaHU U CMEKYCHH MTOCPEICTBOM IPOIIeca Ha yIPABJICHUE Ha PUCKA;

) Ja MOKe He3a0aBHO Ja ObJle M3MOI3BAHO OT YTIPaBISABAIIOTO Apyx)ecTBo Ha DoHAa (1a ce MPUCTHITH KbM
M3IbITHEHNE) 0e3 Mo30BaBaHe Ha HAacpeIIHaTa CTpaHa Wi 0JI00pEeHUe OT Hesl.

VYpaBisBaIloTo Ipy>KECTBO IpHEMa KaTo oOe3nedeHue 3a cMeTka Ha DoHpa:
1. [Tapuunu cpeacTna;
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2. OOnuranuu, W3NaJCHW WIM TapaHTUPaHW OT AbpXKaBa WICHKAa WM Jpyra Ibp)KaBa, CTpaHa IIo
CnopasymenneTo 3a OpraHu3anusira 3a ”KOHOMHYECKO ChTPYAHHYECTBO M PA3BUTHE, TEXHH [ICHTPATHA OaHKH,
TEXHH OpraHM Ha MECTHOTO camoylpaBieHue, oT EBpomelickara neHTtpamHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA 0aHKa WM OT MyOJMYHa MEXIyHapoaHa OpraHu3alys, B KOSTO WICHYBA MOHE eHa IbpiKaBa
YJICHKA, KaKTO M KBATM(HUIUPAHH TBITOBH IEHHN KHIDKA, U3/1aJCHHU WINM TapaHTUPAHH OT TPETH ABPXKABHU C
KpEIUTEH PEUTHHT, HE [TO-HIUCHK OT HHBECTUIIUOHEH, TPUCHIICH OT areHIIMs 32 KPEJAUTEH PEUTHHT, PETHCTPpUpaHa
i ceptudunupana ceriacHo Pernament (EC) Ne 1060/2009.

praBHHBaH_IOTO APYXKCECTBO Omnpeacist H3HUCKyeMara CTCICH Ha o0Oe3leueHrne B CHOTBETCTBUE C
IMPUJIOKUMUTE 3a CDOHI[a JIMMUTHU 3a PUCK KBbM KOHTparcHra u OTUYHMTAMKH €CTECTBOTO U XapaKTCPpUCTUKUTC Ha
CACIIKUTC, KOHTpAarcHTa U HeropaTa KpCZ[I/ITOCHOCO6HOCT u npeo6nanaBamnTe rnasapHu yCJIOBUA.

VupasisBamoro 1pykectBo Ha DoHIa MpaBu HaMalleHHWe Ha MpeaocTaBeHoTo ode3zneyenue (haircut), Kato
B3€Ma IpeBUJI CICTHUTE (HaKTOPH:

+ Bua Ha mosy4eHoTo o0e3neueHue;

+ MarypuTter Ha 00e3neueHHeTo (aKO € MPUI0KUMO);

0

«» Kpeauten pedTHHT Ha eMUTEHTa Ha 00€3MeueHUETO (aKO € TPHUITOKHUMO).

Jonbiautenno Hamanenue (haircut) Ha mperocTaBeHOTO 00e3MeYeHNE MOXKeE J1a ObJIe HAlTPaBeHO, KOTaTo TO
€ BbB BaJlyTa, pa3JInvHa OT €BPO.

HenapuunoTo o6e3nedenue ce cbxpaHsBa o nogcMmerka Ha @onpa npu Herosus Jlenosutap. To HEe MOXxe na
ce MpojaBa, peMHBecTHpa WK 3anara. GoHABT MOXKe Ja MpoAaBa (PMHAHCOBUTE UHCTPYMEHTH, MPEIOCTaBEHU
KaTo o0e3neueHne, B CIydanTe, KOraTo HacpelrHara CTpaHa He € U3IIbJIHUIIA CBOM 3aIbJDKEHUS 110 IOTOBOpA 32
Perio caenKa U ChIVIACHO I0r0BOPA HEU3IIBJIHEHUETO 1aBa TakoBa MpaBo Ha DoHpa.

[NapuuHuTe CpencTBa, IPUETH KaTO 00e3MMeYeHHe, MOraT ga Ob1aT MHBECTUPAHU CaMO 110 CIICTHUS HAYMH:

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

++ Jla 6b1aT MHBECTUPAHH BHB BUCOKOKAYECTBCHU ABPIKABHU IICHHU KHIXKA,

+» Jla ObIaT W3MOJI3BaHU 3a LIEJIWTE HA OOpPATHU PENo CACIKH, IPU YCIOBHE Y€ CACIKUTE Ca C KPEIAUTHH
WHCTHUTYIIMH, KOUTO ca OOCKT Ha MPYJACHIIMATICH HaI30p, 1 ue DOHIBT MO BCSIKO BpeMe MOKE J1a IMOJIy4U 00paTHO
II'bJTHATA MTAPUYHA CyMa 3ae/IHO C ABDKUMUTE JIUXBH;

+ Jla ObaT MHBECTUPAHU B KPATKOCPOUHH (DOH/IOBE HA TTAPUIHUS Ma3ap.

[TapuuanTe CcpencTBa, MPHETH KaTo oOe3ledeHHe, Ce HHBECTHUpPAT NPH Cla3BaHe HA NPUHIOUIHTE 3a
JIuBepcu(pUKaLus, TPUIOKAMH KbM HEMTAPUIHOTO 00e3IeueHHe.

@oHABPT MOXE JAa TMPeThpnH 3aryOu TpyW WHBECTHpPAHE Ha MOINYYEHOTO IMAapHYHO oOe3reueHHne, ako
CTOMHOCTTA Ha HaIllpaBeHATa WHBECTHIIMSA c€ TOHWXH. ToH mme Oble 3ambDKeH Ja MOKpPHE pa3jihKaTa B
CTOMHOCTTA MEXIYy IIBPBOHAYAIHO IMOJIIYICHOTO OOE3MEUYeHHUE, MOJICKAI0 HAa BpPBINAHE HA KOHTPAreHTa, U
MoJTyyeHaTa OT Mpojaxx0aTa Ha HHBECTUIUATA CyMa, KOETO Iiie AoBee /10 3aryba 3a dona.

He ce mpensmxna @oHABT Aa morydaBa o0e3neveHune, mo-roisiMo oT 30% OoT akTUBHUTE MY.

7. HNudopmanmusi OTHOCHO HamepeHuero Ha @PoHaa [Ja H3M0JA3BA 3aBHIIEHU
OrpaHUYEHHUSA 32 TUBepcUPUKALMS, TOCOYEeHH B Wil. 46, aj1. 1 3AKUCIAIIKHU

HNuBectunronnata noautuka Ha QoHIa HE TMPEIBUKIA BBH3IMPOU3BEKIAHE HA ChCTAaB HA MHACKC HAa aKIUU
WIH Ha OONUTalnuu W YTPaBJsABAIIOTO JPY’KECTBO HE BBb3HAMEpsBa Ja T0J3Ba 3aBHINCHH OTPaHUYCHHUS 3a
IuBepcu(UKaNNs, ChIIIACHO MOCOYEHOTO B Wil. 46, air. 1 ot 3JJKMCJIIIKN.

8. Ipyru orpanunyveHus

[Ipu ynpasnennero Ha PoHAa YTpaBIsSBaIIOTO APYKECTBO IIIE CITa3Ba BCHYKA HOPMATHBHU M3WCKBAHUS U
OTpaHWYEHHSI, BKIFOUNTEITHO OTPEICTICHUTE C PEIICHNUs, MPAKTUKY WK yKka3aHus Ha KOH.

QDOHIBT HE MOXKE Ja U3BBHPIIBA ICHHOCT, pa3inyHa OT KOJEKTUBHO WHBECTHUPAHE B MPEXBHPIISCMH IICHHH
KHIKA M JIPYTH JTUKBUIHA (PMHAHCOBM aKTHUBH, ocoueHU B [IpaBunara u Hacrosmus [IpocnekT, Ha mapuyHuTe
CpelcTBa, HAbpaHU upe3 MyOIMYHO Mpesiarane Ha JsutoBe Ha DoH/a, ¢ oriie MOCTUTaHe Ha MHBECTUIIHOHHUTE
ey Ha DoHja, KaKTO ¥ 00paTHO M3KYIyBaHE Ha JsUIOBE Ha 0a3a HeTHaTa CTOMHOCT Ha akTuBUTE Ha DOH/Ia, 110
WCKaHE Ha TMPUTEKATEIUTE Ha JSJIOBE, OCBEH aKo Jpyrara JICHHOCT € HeoOXOAMMa 3a OCHIICCTBSIBAHE Ha
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(ocHOBHATa) ACWHOCT MO MHBECTHPAHE, ChOTBETHO HA JCUCTBHATA MO OOpAaTHO M3KyMyBaHe Ha AsioBe. OCBeH
toBa MOHIBT HAMA IIPABO J1a EMUTHPA [AI0BE, YUATO CTOMHOCT HE € U3LISIO 3aIlJIaTeHa, ChIVIACHO H3UCKBAHETO
Ha wi. 24, ain. 1 or 3AKUCIIIKN.

VYrpaBisBaIoTo IpyKeCTBO MOXKeE Jia B3eMa pelIeHue 3a mpeodpasyBane Ha PoHIa caMo Upe3 CIUBaHE HIIH
BIMBaHE, KaTO B Ipeo0pa3yBaHETO YYacTBAaT CaMO KOJIEKTMBHM HMHBECTHLIMOHHM CXEMH C IIPOM3XOX OT
PenyOnuka bearapus winu apyra IbpaBa 4WiICHKA.

VYpaBisBauioTo IpyKeCcTBO, KakTo U Jlemo3urapst, koraTo neucrsar 3a cMeTka Ha DoHAa, HE MoraT Ja
MPEIOCTaBAT 3a€MH, HUTO Jla OBAAT TapaHTH Ha TpeTH numa. [leiicTBuATa, U3BBPIICHN B HApYIICHHE Ha Ta3H
3a0paHa, ca HEACHUCTBHUTEIHH CHPAMO NPUTEKATEIHTE Ha JsuioBe. HezaBUCHMMO OT OrpaHHYcHHUsITa 32
MIPEIOCTaBsSHE HA 3a€MU U TapaHTUpPaHE 3aAbJDKCHHATA Ha TPETH JIUIA, Y IPaBISBAIIOTO APYKECTBO, KAKTO U
Jeno3urapsrt, korato AeicTBar 3a cMeTka Ha DoHIA, MOTaT J1a MPUAOOMBAT MPEXBBHPISEMH LIEHHH KHIDKA,
WHCTPYMEHTH Ha TApWYHUS Ta3ap Wik ApyrH (UHAHCOBH MHCTPYMEHTH mo wi. 38, am. 1, T. 5, 7, 8 m 9
SAKNUCIIIKH, B cmydanTe KOraTo CTOMHOCTTa UM HE € HAITBJIHO HU3ILIATEHA.

VYTpaBisBaIioTo ApyKecTBO U JIemo3utapsrt, Korato U3BbPIIBAT JCHHOCT 3a cMeTka Ha DoH/a, He MoraT J1a
CKJIFOUBAT JIOTOBOP 32 KbCH MPOJAKOH Ha MPEXBBPIIICMH [IECHHH KHW)Ka, HHCTPYMEHTH Ha MapHYHUS Ta3ap WIu
Ha Apyru puHAHCOBH HHCTpYMeHTH 10 uwi. 38, an. 1, T. 5, 7, 8 u 9 3AKNCIIIKN.

YnpaBnsBamioTo APYKECTBO, JCHCTBANIO 3a CMETKA HA BCHYKM YIPAaBISBAaHU OT HETO KOJIGKTUBHU
WHBECTUIIMOHHU CXEMH WITH IPYTH MPEINPUATHS 338 KOJICKTHBHO HHBECTUPAHE, HE MOXKE J]a MPUI00MBA aKI|H C
MPaBO Ha IJIaC, KOMTO OMXa My IO3BOJWIIM Ja YNPaKHsSBAa 3HAYUTEIIHO BJIMSHHE BBPXY YIPABICHUETO HA
EMUTCHT. 3HAYUTEITHO BIUSHUE 110 CMUCHIIA Ha U3PECUCHHE ITbPBO € HAIUIIE B CIIYYauTe Ha MPSKO WIKA HEMPSIKO
npuTexkaBane Ha 20 Ha CTO WM MOBEYE OT TJIACOBETE B OONIOTO ChOpaHUE HA EMHUTEHT, OMPEICIICHH ChIIIACHO
1. 145 u 146 ot 3IIIILK.

@DoHIBT HE MOJKE J1a MOJI3BA 3a6MH, OCBEH B CIICAHUTE CITy4au:
¢ 3a mpuAOOMBaHE Ha YYKIECTpAaHHA BalyTa TMOCPEJACTBOM KOMIICHCAIIMOHEH 3aeM TPH YCIIOBWS,
onpenencau ¢ Hapenba Ne 44,
+ [pM HAJMYKE Ha paspenieHre oT KoMucusTa 3a 3aeM Ha croiHoct 10 10 Ha cto akTrBuTe Ha DOHIA, aKO
€IHOBPEMEHHO Ca U3IThJIHCHU CIICHUTE YCIOBUS:
v/ 3aeMBT € 32 CPOK, HE MO-IABJIBI OT TPU MeCela, ¥ € HEOOXOANM 3a TIOKPUBAHE HA 3aIbIDKEHUSATA 0
00paTHOTO U3KYITyBaHe Ha AsuoBeTe Ha DoHMa;
v/ yCIIOBHsTA HA JIOTOBOPA 3a 3a€M HE ca MO-HeOIAronpusaTHH OT OOMYaiiHuTe 3a masapa.

HeﬁCTBHHTa, HU3BBPIICHU B HAPYIICHUC Ha pa3n0pez[6I/ITe Ha IpEAXOAHOTO U3PCUCHHUEC, Ca HCHCﬁCTBHTGHHH
CIIPSIMO MPUTEKATCIIUTE HA JAJI0BE.

9. HpOMeHI/I B UHBECTUIIUOHHA CTPATCIUSA, IOJUTUKA U OTPAaHUYCHUSA

[opernocoYeHUTe TIONOKEHUSI OTHOCHO HWHBECTUIIMOHHATA CTPATETHs, IOJUTHKA W OTPaHWYCHHsS ca
OIIPEACIICHU B HpaBI/IJIaTa Ha CDOHI[a 1 CHbOTBETCTBAT HA HOPMATHUBHUTEC U3UCKBAHUA KbM JaTaTa Ha HpocneKTa.
AKO TOBa HsMa Jla MPOTUBOPEYHN HA ACHCTBAIIMS 3aKOH, HIKOU OT TE3H MOJIOKEHHS MOTaT Aa ObAaT MPOMEHIHN
0 pelieHre Ha YTIPaBisIBaIlOTO IPYKECTBO, MPH YCIOBHE Y€ TOBA € B Hal-I00BP HHTEPEC Ha HHBECTUTOPUTE
WK cJIe[iBa OT 3aKoHa wiM perieHue Ha Komucusra. 3a ma uMa jeiicTBre, TakaBa MpoMsiHa cieBa 1a Obie
onobpena or Komucusra.

HezaBrucumo oT ropHOTO, aKO BE3HHKHE HECHOTBETCTBUE MEXKTy HHBECTHLIMOHHATA CTPATETrHs, MOJINTHKA U
orpanmdcHms Ha PoHma, Taka KakTo ca u3nokenu B [IpocnekTa, u mocnensamu mpomeru Ha 3JAKNCIIIKU u
Ha IO/I3aKOHOBUTE AKTOBE I10 HETOBOTO IIPWJIAraHE OTHOCHO M3UCKBAHMATA M OTPAHMUYEHUSATA KbM ChCTaBa U
CTpYKTypaTa Ha MHBECTUIMHUTE M KbM JAelHocTTa Ha PoHpa, Herosute [IpaBuia npenBmwkaar Aa ce mpuiiarar
HOBHTE HOPMAaTHBHHU pa3nopenlOu OT BIM3aHETO MM B cuia. B Te3n ciydam YmpaBisiBaImmoTo APYKECTBO ILE
npuseze [Ipasunara u IIpocnexra Ha @OHJA B CHOTBETCTBUE C HOPMATUBHUTE IPOMEHU B HAall-KPaTKUs pa3yMeH
CPOK.

10. ITpo¢u HA TUNUYHUS HHBECTUTOP

JA® JICK Crannmaprt e cb3aaaeH 3a auna (rpaxkaanu, GUpMH, HHCTUTYIIMN ), KOUTO:
* TBPCAT UHBECTHLS C HUCHK PHCK;
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¢ TPEeNNOYNTAT MHBECTUIMS, KOATO HOCH J0XOJ, ChHU3MEpPHUM C HHBaTa Ha JOXOJ Ha aJTepHATUBHU
HHCKOPHCKOBH ()OPMH Ha NHBECTHPAHE;

% JKeNasT Ja MMaT CUTypHa W Obp3a JIMKBHIHOCT, 0e3 TOBa Ja HapyllaBa MOCTUTHATHS JOXOI OT
WHBECTHUIIHATA;

% Cce CTPEeMSAT Ja MOBHIIAT J0X0/a OT CBOOOIHHUTE CH NMAPUYHH CPEJICTBA B CPEAHOCPOUCH IUIaH;

+* WCKaT Ja IuBepCU(UIMPAT pUCKa Ha COOCTBEHHS CH OPTQET;

®

%* HCKaT IIapuTC UM Ja C€ yIpaBJIABaT OT HpO(beCI/IOHaJ'II/ICTI/I Ha (I)I/IHaHCOBI/ITG rnasapu.

HsmnoBere Ha POHIA ca MOAXOIAIIA 32 MHOTO IIMPOK KPBI MHBECTUTOPH: KAKTO 32 (DM3MYECKHU JIHIIA,
pasIoaramy ¢ OrpaHIueHHU JOXO0/IH, TIOPAJH KOETO T€ HE MOTaT Jla IoeMaT 3HAYUM WHBECTUIIMOHEH PUCK, TaKa
Y 33 THPTOBIIM C TOJIEMH (PMHAHCOBH BH3MOXKHOCTH, KOMTO XKEJIAsT YaCT OT UMYIIECTBOTO UM Jia IIPEICTaBISIBA
WHBECTHIINSA C HUCHK PUCK, HOCEIIA JOXOJl, ChU3MEPHM C HHUBaTa Ha JIOXOJl Ha allTEepHATUBHU HHUCKOPHCKOBH
(hopMU Ha MHBECTHPAHE, WM KEJIAsAT AUBEPCU(UKAII Ha HICKOPUCKOBUTE UM HHBECTHUITUH.

11. Pe3yararu ot geiitHocTTa HAa DoHIa

JlagHu 3a pe3ynratuTe OT neiHocTTa Ha PoHmA 3a MPETUITHN TOIUHU MOXKE Ja Ce HaMepAT B HETOBUTE
OJIUTUPAHU TOIUIITHA (PUHAHCOBH OTYETH, T0OaBeHH KbM HacToAImus [IpOCTIEKT U JOCTHITHU 32 HHBECTUTOPUTE
10 HauWHa, onucad Ha cTp. 3 oT [Ipocnekra.

III. PUCKOB TPO®UJ U PUCKOBU ®AKTOPU

HNHBecTuTOpUTE ClleBa Ma MMAT MPEABHI, Ue MHBECTUIMATA B IstoBe Ha DoHIA HEe ¢ 0aHKOB JEMO3UT U
CJIEIOBATEIHO TS HE € rapaHTHpaHa ChIJIaCHO 3aKOHA 3a TapaHTHpaHe Ha BJIOroBeTe B OaHkuTe. Bhhpeku ue
BojienIa nHBectuironHa 1en Ha JJCK Cranpmaprt e HapacTBaHe Ha CTOWHOCTTA Ha MHBECTHUIUATA, HAMA IThJIHA
CUTYPHOCT, Y€ WHBECTHPAIKH B Is10Be HA DOH/IA, HHBECTUTOPUTE HAMA J1a 3aryOsIT IMapH.

1. PuckoB npogua

I/IHBCCTI/IpaHeTO B IAJ10BC HaA ¢)0Hz[a € CBbP3aHO C TIOCMAaHC HAa HUCBHBK PHUCK.

I/IHBCCTI/IHI/IOHHaTa CTpaTerusd Ha (DOHI[a mpeaABUXKaa HHBECTUPAHE IPEUMYIICCTBEHO BEB BUCOKOKAYCCTBEHU
ABJITOBU HEHHU KHUKA U HHCTPYMCHTH C (1)I/IKCI/IpaHa JOXOIJHOCT.

Toit karo OHABT HHBECTHPA TPEUMYIIIECTBEHO B ABJITOBH IICHHH KHMXAa, KOUTO MOTaT JIa ca N3/IaJICHN WIIH
rapaHTHPaHU OT BCHYKH KaTeTOPHH EMUTEHTH, B TOBA YUCIIO OBJTapcKaTa IbprkKaBa, Ipyra AbprKaBa YWiIeHKA WITH
TpeTa IbpKaBa, TEXHU [EHTPAIHU, PETHOHAHN WJIM MECTHH OPTaHM, KaKTO U JPYKECTBA U B MHCTPYMEHTH C
(uKcupaHa JOXOAHOCT, MHBECTHPAHETO B JisioBe HAa DoH/A € CBBP3aHO ¢ TOEMaHe Ha HUCHK PHUCK.

HNuBectupanero B assioBe Ha JICK Cranaapr e cBbp3aHo ¢ onpejeieHu puckope. UHBecTUTOpPUTE
cjleBa 1a ce 3al03HasT ¢ TAX, MPedu 1a B3eMaT HHBECTHUIIHOHHO pellleHue.

2. PuckoBu (pakTopu

OCHOBHHUTE PHUCKOBE, KOUTO MHBECTHTOPUTE HOCST MPH MHBECTUPAHE B AsutoBe Ha DoHAa, ca:
A) Cnenuguynyu (HeCUCTEMHH) PUCKOBe

Ma3zapen puck. [lazapaure nenn Ha wHBecTUiMUTe Ha DoOHIA MOTraT Ja Bapupar MOpPagdl BH3HUKHAIH
MPOMEHN B MKOHOMHYECKaTa M Ta3apHara cpefa, NapuyHaTa IMOJIMTHKA Ha MEHTpaJHWTE OaHKH, JeroBaTa
aKTHBHOCT Ha EMHUTEHTHUTE, CEKTOPA, B KOWTO OTNEpHUpa EeMUTECHTHT B ThPCEHETO U MpeJjlaraHeTo Ha ma3apa Ha
(hMHAHCOBM MHCTPYMEHTH. B onpenienieHn MOMEHTH IIEHUTE Ha aKIIUUTe U JpyTruTe (UHAHCOBH HHCTPYMEHTH Ha
maszapa MoraT Jia BapupaT 3HauuTelHo. 1031 ma3apeH puCK 3acsira HeTHaTa CTOMHOCT Ha akTuBuTe Ha DoHxa,
KOSITO CHIIO III€ Bapypa B pe3ysTaT Ha MPOMEHHUTE Ha Ma3apHUTE IICHU Ha (UHAHCOBUTE HHCTPYMEHTH, B KOUTO
®DOHIBT € WHBECTHpAL. 3a IACTHe, HE BCUYKH (DMHAHCOBH WHCTPYMCHTH, ThPI'YBaHU Ha JaJcH Ta3ap U He
BCHYKH IMa3apu Ha (MHAHCOBU MHCTPYMEHTH MPOMEHSAT IEHUTE CH B €HA U ChIlIa IOCOKA B JTaJICH MOMEHT U
Hali-pa3inudHu ca (QakTOpHTe, KOMTO BIMAAT HA Ma3apHATa IleHa Ha OmpejAeNieHH (pMHAHCOBH HHCTPYMEHTH
(HarmpumMep (GUHAHCOBU OTYETH, Pa3KpPHUBAIIM HAMaJICHUE Ha revyandara Ha JAPYyKEeCTBOTO, U310 (PMHAHCOBHUTE
WHCTPYMEHTH, 3ary0a Ha OCHOBEH KIIMEHT, ChJe0eH HCK Ha TOJIsIMa CTOHHOCT, IPESBEH CPEILy APYKECTBOTO,
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NpOMsSHA Ha pEryjlaluuTe B omnpeaeicHa HHAycTpus). He Bcuukn momoOHu daxTtopu MoraT na ObaaT
IPEIBUICHH.

VYrpaBisBaImoTo Ipy>KeCTBO MOXKE Ja HamMaJlH, HO HE MOXe Ja eJMMUHIpa HAITBJIHO e(peKTa OT IBMKEHHETO
Ha LIEHUTE Ha MHBECTHLHMUTE, Ype3 auBepcudukanus Ha noprdeiina Ha PoHOa, KaTO MO TO3M HAYWH HETHATa
CTOMHOCT Ha aKTUBUTE 3a JI5J1 MOXKeE J]a C€ IIOHWXH B ONIPEEIICHU IEPHUOIH.

JluxBeH puck. ToBa € pUCKBT IPOMEHHUTE B MMa3apHUTE JIUXBEHU MPOLICHTH J1a CE OTPa3AT HEOJAronpusTHO
BBPXY JIOXOJIa WM CTOHHOCTTa Ha akTHUBUTE Ha DOHMAA, CHCTOSIIM CE MPEAUMHO OT JBJITOBU (DUHAHCOBH
WHCTPYMEHTH U MHCTPYMEHTH Ha ApUyHUs mas3ap. [1o mpUHIKI, HAPACTBAHETO HA JIMXBEHUTE MPOICHTH BOIH
10 ITIOHU>KCHUEC Ha Ha3apHaTa II€HAa HAa OBJIITOBUTC I/IHCTp}/MeHTI/I. HpI/I HNHBCCTUIIUUTEC B KpaTKOCpOT-IHI/I ABIITOBU
WHCTPYMEHTH (MHCTPYMEHTH Ha MapUuYHUsS Ta3ap), JIMXBEHUAT PUCK € mo-Manbk. OT apyra crpaHa oOade,
MOHW)KABAHETO HA JTMXBEHHUTE MPOLICHTH CE OTPAa3siBa HEOIArOMPHUITHO BHPXY JOXOAa OT KPATKOCPOUHH IICHHU
KHIKa, ThH KAaTO HOBO3AaKYIIEHUTE HMHCTPYMEHTH HOCAT IMO-HUCHK JOXOJ. YTMPABJISABAIIOTO IPYKECTBO IIIE
nmuBepcuduiupa moprdeiina va GoHIa, BKIIOYUTEIHO Ype3 WHBECTUPAHE B MHCTPYMEHTH C IIIaBall JOXO,
KaKTO ¥ MOXKE JIa OCHIIECTBABA CICIKHU MO XEKUPAHE HA TMXBCHHUS PUCK. BBIpeku ToBa ¢ Bb3MOXKHO J1a UMa
MIEPUON, HAITPUMEP ITPH IIOBHIIABAHE HA IMXBEHUTE IIPOICHTH, KOraTo MOHMKABAHETO Ha HETHATA CTOWHOCT Ha
aktuBuTe Ha DoHa e Obae HEN30EKHA.

Kpenuren puck. ToBa e puCKbT H31ATENAT (APYKECTBOTO-EMHUTEHT) Ha IBJITOBH (PMHAHCOBU MHCTPYMEHTH
WIM WHCTPYMEHTH Ha MAapUYHMS TIa3ap, CHOTBETHO JMIETO, NPEJOCTaBHIIO oOe3rnedeHue, na Oblae B
HEBB3MOXKHOCT Ja HU3MNBJIHKU CBOUTC 3adb/UKCHUA, B YaCTHOCT, Oa H3IJIATH HABPEMC TIJIaBHUIIATa I/I/I/IJII/I
IBIDKUMUTE JIUXBH. [Ipy 1oroBopH 3a 00paTHO U3KYyIIyBaHe, aKO KOHTPAareHTHT Ha PoHAa He MOKE J1a U3ITBJIHU
3aIBJDKEHUETO CH J1a 3KYNH 00paTHO (PUHAHCOBHTE MHCTPYMEHTH, POHIBT MOXKeE Ja IIOHECE 3ary0a, JOKOJIKOTO
HPUXOINTE OT NMpojakOaTa Ha 00E3MEUYCHNETO ca MO-MaJIK{ OT IIeHaTa Ha 0OpPaTHOTO M3KYIyBaHE, KOraTo TS €
¢ukcupana. Koraro KOHKpeTHHTE ABITOBU (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS Tasap, B
kouTo QDOHABT € WHBECTHUPAJ, UMAT KPEAUTCH PEUTHHI, KPEOUTHHUSAT PHUCK BKIIOYBA BB3MOKHOCTTA 3a
HOHIDKEHUE Ha KPEIUTHHS PEHTHHT.

Ouenkute Ha peiitunroute areHuuu Standard and Poor’s, Moody’s u Fitch ca mMexxayHapoaHo npu3HaT
OapoMeThp 3a KpeAUTHHS PUCK HA IBITOBUTE (prHAHCOBH HHCTpYMEHTH. Ho 1 Te3n peiiTuHru He ca nepdekTHH:
TE ca HalpaBeHH Ha 0a3a Ha MUHAIIM CHOUTHS M HE OTPa3sBaT B ChILATa CTEIIEH HA TOYHOCT BB3MOYKHU OBJICIIH
oOcTosTencTRa.

OuaxkBa ce yacT oT nHBecTuMUTe Ha PoHIa Aa ObAAT BHB (MHAHCOBM MHCTPYMEHTH M WHCTPYMEHTH Ha
NapuyHUs Ta3ap, YMUTO €MUTEHTH HAMAT KPEOUTEH PEHTHHT. YIpaBisBaIIOTO IPYKECTBO C€ CTPEMHU 1a
peIaynypa KpeIuTHHUS PUCK IIPH HHBECTHPAHE B HHCTPYMEHTH Ha EMUTEHTH 0€3 KPEeANTEH PEHTHHT ITOCPEACTBOM
HU3BLPIIBAHEC Ha KPEAUTCH aHalius3, III/IBepCI/I(i)I/IKaHI/ISI Ha HWHBECTHIMUTEC U Ha6J’IIO):[eHI/Ie Ha cnOUTHATA U
TEHIEHIMUTE B HWKOHOMHYECKHTE M TMOJUTUYECKH YCIOBHs. Hsma curypHOCT, 4e Te3u JeHCTBUS Ha
VIpaBisBaIoTo APY>KECTBO e MPEAOTBPATAT 3aryou.

JlukBugen puck. ToBa € PHUCKBT NpHU ONpENeNeHH YCIOBHUSA Ja Ce OKaXe TPYAHO WM HEBB3MOXKHO
VYrpaBisiBaoTo ApYKeCTBO Aa Mpojaaae nputexkaBanu oT ®oHna GUHAHCOBUM HHCTPYMEHTH WIM HHCTPYMEHTH
Ha ApUYHUS [1a3ap Ha U3ro/IHA LieHa. B yacTHOCT, TO3M PUCK € Half-TOJISIM OTHOCHO HETIPHETHUTE 3a ThPrOBUS Ha
perynupas nazap GMHaHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha MapU4HUS 1azap.

Banyren puck. MHBecTHIMUTE B MHCTPYMEHTH, ICHOMHUHHUPAHH B Yy’)KJI€CTpaHHa BajyTa, MOTaT Jia ObaaT
HeOJIaronpusATHO 3acCerHaTH OT MOHIKEHUETO Ha Kypca Ha Tas3u BalyTa copsAMo Obirapckus jes. [lonoOHH
KypCOBHU IIPOMEHM OMXa 3acerHany HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHMa 1 HeroBus A0xox. B Tasu Bpb3ka,
YpaBisBaioTo APYKECTBO MOXKE J1a U3BBPIIN OMpEeNeH! CAENKH 3a XePKUpaHe Ha BaJlyTHUS PUCK (HaIIp.
BaIyTHU OILHMH, TOKYIKa ¥ IPOJak0a Ha BaIyTa MIPH CIIOT U (GOPYBPAHHU CACIKH ), KOUTO CaMH 110 cede CH ChILO
HOCAT ompenesieHH pruckoe. OyakBa ce 3HAYMTENIHA YacT OT Yy)KIecTpaHHUTE akTuBM Ha PoHpa ma Obmat
JCHOMHMHUPAHHU B €BPO, IPU KOUTO BAIYTE€H PUCK HE ce Ioema nopanu (pukcupaHeTo Ha OBIrapckus JI€B KbM
€BpOTO.

Ynpagsiencku puck. Be3HuKBa opaayu akTHBHOTO YIIPaBJIeHUE HA MHBECTULIMOHHUS NopTdeiin Ha PoHpa.
YnpaBnsBaoTo APYKECTBO 1€ IPHIara HHBECTUIIMOHHY TEXHUKU U aHAJIW3 Ha PUCKOBETE NPH B3€MAaHETO Ha
WHBECTUIIMOHHHU PEIICHUsI, HO HSIMa CUTYPHOCT, Y€ JKEJIaHUT PE3yJITar Iie ObJe MOCTHIHAT.

OnepaTnBeH PUCK. To3u PUCK MpOU3THYA OT HAJIMYUCTO HA AUPCKTHU WM HUHAUPCKTHU 3ary61/1 N
HEOYaKBaHHU Pa3xoJu 3a (DOH,Z[a B pE€3yJTaT Ha HEAOCTATHYCH HUJIM HCAACKBATCH BHTPECIICH KOHTPOJI, YOBCUIKH
aKT, OpraHu3anusa Uil BBHIIHO croutne. To3n PHUCK BKIIFOYUBA YOBCIIKU I'PCUIKH HUJIW 3JIOHAMEPCHU ACAHUA OT
CTpaHa Ha CIIYXXUTCJIW Ha praBJ'IHBaIJ.[OTO APYKECTBO, CpUB B I/IHq)OpMa]_[I/IOHHI/ITC CHUCTEMHU, HpO6JIeMI/I,
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CBBP3aHH C YIIPABICHHETO Ha YOBEUIKUTE PECYPCH, KaKTO M BBHHINHU CHOUTHS KAaTO aBapuH, IMOXKapH,
HaBOJHEHHS M IPYTH, KOUTO MOTAT J]a 3aCETHAT MEHHOCTTa Ha YTIPaBIABAIIOTO APY’KECTBO U 110 TO3HM HAYWH Ja
Ce OTPassIT BbPXY OCHIIECTBIBAHUTE OT HETO JICHHOCTH, B TOBA YUCIIO yrpaBieHueTo Ha DoHa.

HNudnammonen puck. Bp3M0OXHO € pbCcThT Ha WH(IANNATA Aa KOMIICHCHpA 3HAYUTETHA YacT WU I[eNUs
JIOXO0J Ha TIPUTEKATETUTE Ha Js10Be 0T DOHa, TOpaIu KOSTO MHBECTUTOPUTE BHB DOH/IA 1a HE TIOTydaT peajicH
noxo (HapacHasa MOKymaTeliHa CliocOOHOCT) WII TOH J1a € He3HauuTeeH. KaTto mpoTUBoIeiiCTBIE HA TO3H PUCK
YnpaBnsBaoTo APYKECTBO e Ce CTPEMHU Ja MOJAbpKa MOAXOJAI] OallaHC Mexay akTuBuTe Ha DoHma ¢
(uKcHpaHa U ¢ MPOMEHIINBA JOXOIHOCT, ChOOPa3eH ¢ HETOBUTE WHBECTUIIMOHHH 1IEJIH U CTPATETHsl.

Puck ot konuenTpamus. OTHACS ce 10 Bb3MOXKHOCTTA OT 3ary0Ou mopaj iy HelpaBuiIHa JUBepcH(UKAIMs Ha
€KCITO3UIINH KbM EMUTEHTH WM IPYIH CBbP3aHU EMUTEHTH, EMUTEHTH OT €JUH U ChIl HKOHOMHYECKH OTPACHII
win reorpadcka o0yacT. YIpaBisBaIIOTO APYKECTBO II€ CHa3Ba CTPUKTHO WHBECTULIMOHHUTE OTPaHUYCHUS,
Ipou3THYalIy OT 3akoHa U [IpaBunara Ha @oHIA, OTHOCHO KOHIIEHTPAIUATA HA HHBECTHULIUUTE B €IUH EMUTEHT
WM TPyTa CBbP3aHU EMUTEHTH.

Puck oT HaMaJIsBaHe HA HETHATA CTOMHOCT HA aKTHUBHUTE. B cnyqaﬁ Ha 3HAYUTCIIHU 06paTHI/I H3KYyITyBaHUA
Ha JAJIOBC, HCTHATa CTOMHOCT Ha aKTHBHTEC Ha (DOH,Z[B. MOXXE Ja HaMaJI€C 10 TaKaBa CTCIICH, Y€ praBHfIBaH_IOTO
APYKCECTBO a B3CMC PCHICHUC 3a JIMKBU AU UIIN npeo6pa3yBaHe Ha (I)OH,Z[a.

PuckoBe 0T ochblecTBABAHE HA CAEJKH ChC CBbP3aHM Juua. CBbp3aHu 3a YIPaBIABAILIOTO APYKECTBO
JIUIIA Ce SIBSABAT JIUIA, M0 cMUCHIa Ha § 1, T. 27 ot Jompnuurtenaure pasnopenou Ha 3[IOU BEB Bp. §1, T. 20 oT
Hombnaurtennure pasnopendu Ha 3AKUCAIKN. Cuenxu ¢ TakuBa JULa € Bb3MOXKHO Ja OBbAaT OCHIIECTBEHU
IpU yCIOBUS, PAa3IMYHM OT Ma3apHUTE (HampuMep, KOraTo HMHBECTUTOP C€ SBSBAT MHBECTHLIMOHHHM MU
neHcuoHHH ¢onoBe oT rpynara Ha OTII bank, Yarapus). PUCKBT B TO3H citydail ce u3passiBa B 3allIalllaHeTo
Ha JJaHbLIU B pa3Mep, OTTOBApPSIL Ha PEATHO IBJKUMUS JaHbK IPY CKJIFOYBAHE Ha CIENKU MPH NTa3apHU YCIOBHUA,
KaKTO ¥ BbB Bb3MOKHOCTTA KOHKpETHA clIenKa Aa Obae oOsBeHa 3a HeNeHCTBUTEIHA 110 UCKOB PEll, ChITIACHO
JIeHCTBAIOTO 3aKOHOAATENICTBO.

Puck, cBbp3aH CbC CbXpPaHEHHMETO HA AKTHUBHTE. [ J1aBHaTa XapaKTEpUCTUKA HA PHUCKA MPOU3TUYA OT
BB3MOXHOCTTA OT 3aryOu MOpagy HENPaBIWIIHO ChXPaHsABAaHE WM HENPABOMEPHO Pa3lopexkIaHe ¢ aKTUBUTE Ha
®onpa. CunTaMe TO3M PUCK 32 HECHILECTBEH NpeABU (aKTa, ue ChIVIACHO HOPMAaTUBHUTE U3UCKBAHUS BCUUKH
akThBU Ha PoHMA ce chXpaHsaBaT oT Jleno3urap, BbpXy KOWTO C€ OCBIECTBABA HENMPEKbCHAT aJMUHUCTPATUBEH
Ha/30p, KaKTO 1 M30paHusT OT YIpaBisaBamoTo ApyxectBo Jlenosurap Ha @oHza € ¢ MpU3HATa PEemyTalus 1 ce
II0JI3BA C IOBEPUETO HA YYACTHULIUTE B KAIIUTAJIOBH I1a3ap.

PuckoBe npu u3no/i3BaHe Ha AepuBaTu. OCBEH rOpEMOCOUYCHUTE TMAa3apeH, KPeAUTeH U JIMKBUICH PUCK,
JISPUBATUTE HOCAT U JOII'BIIHUTEIIHY, CICHU(DUYHY 32 TAX PUCKOBE. YHupaesiencku puck. JlepuBature ca CHITHO
CTHEIMATN3UPaHd MHCTPYMEHTH, YUETO M3MOI3BAHE M3KCKBAa pa3OWpaHe KaKkTo Ha 0a30BHS aKTHB, Taka W Ha
MeXaHHW3Ma Ha JelicTBhMe Ha camus AepwBaT. CI0XXKHOCTTAa Ha JEPUBATHTE M3WCKBA aJeKBATHHU CPE/ICTBA 3a
HaOJI0JICHNE Ha CAETKUTE C TAX, aHAJIHN3 Ha CIeHU(UIHUTE PUCKOBE U CIIOCOOHOCT Jla ce MPOTHO3UpAaT LIEHUTE.
Puck na nocmosus egpexm. HebnaronpusitHa mpoMsiHa B IleHaTa Ha 0a30BUS aKTHB, KypC WM HHACKC MOXE Ja
JToBeJIe 10 3ary0a Ha CyMa, ITO-ToJIsiMa OTKOJIKOTO € MHBECTUPaHa B iepuBaTa. Hsxon nepuBaT IMaT MOTEHIIHAT
3a HeorpanmueHa 3ary6a. CeiecTByBa ChIO U Puck om nozpewino oyensaeane na oepueéama. MHOTO OT
JICPUBATUTE Ca CJIOKHU MHCTPYMEHTH M YECTO OIICHKAaTa UM € CyOeKkTuBHA. BeneacTBue Ha ToBa DOHIBT MOXKE
Jla IPETHPITK 3aryOu TpH MOKYTIKa Ha HAIICHeH! JepuBaTu. B 3aKiltoueHre, H3IM0I3BAaHETO Ha AEPUBATH MOXKE
He BHHATH J1a € YCIEIIHO U /Ia Ce OKa)Ke MPOTHBOIIOKAa3HO HAa MHBECTUITMOHHUTE 1enn Ha Donma.

PuckoBe, CBBpP3aHM ¢ M3IO0J3BAHETO HAa TEXHHKH 32 e(EKTHBHO YINpaBjieHHe Ha mnoprdeilia.
W3non3BaHeTo Ha pEno CAEIKHA € CBBP3aHO C ONPEIENICHH PUCKOBE, KaTO HAmp. PUCK OT HEM3IIBIHEHHE HA
3aIBbJDKCHHETO Ha KOHTpareHTa. B To3m cinydait @POoHIBT MOXKE 1a MPUCTBHIN KbM PEaATU3UPaHE HA MOIYIEHOTO
obesneuenne. Axko obesneueHueTo € moj Gopmara Ha IIEHHH KHIKA, CHIIECTBYBAa PHCK MpoaakbaTa My naa
JIOHECE MO-MAJIKO OT MPeIOCTaBeHUTE MapUYHH CPEACTBA, HE3aBUCUMO JajIH [TOpaJu HETOUYHO [EHOOOpa3yBaHe
Ha 00e3IeueHUEeTO, HeOIaronprsATHY Ma3apHU IBU)KECHUS, BIOIIABAHE HA KPEAUTHHUS PEHTHHI Ha eMUTEHTa Ha
o0e3neyeHneTo WM HEeTWKBUIHOCTTa Ha Ma3apa, Ha KOWTO ce ThpryBa oOesmedeHnero. CHOTBETHO, ako
o0e3neueHneTo € moJ popMaTa Ha MAPUYHU CPENICTBA, CHLUIECTBYBA PUCK T /1a Ca HEIOCTAThYHU 32 3aKyIlyBaHe
Ha chILUs Opoil LIEHHH KHIKA, KOUTO ca OMJIM MPEAOCTaBeHH 1o caenkaTa. OT Apyra cTpaHa, PEHHBECTUPAHETO
Ha HOJYy4EHOTO Mapu4yHO oOe3leueHHe, MOIYUeHO II0 PENo CHENKH, BKIIYBA PHUCKOBE, CBBP3aHHU C BUIA Ha
HalpaBeHUTEe WHBECTUINH, U PUCKA, Y€ CTOMHOCTTAa HA MapHUYHO 0o0e3MeUeHHEe MOXE Ja CIajHe MOJA cymara,
IBIDKMMA Ha KOHTpareHTa.
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PuckoBe 3a ycTOHYMBOCTTA: CHOUTHE WM YCIOBHE OT €KOJIOTHYHO, COIMAITHO MM YIPABIECHCKO €CTECTBO
(ESG), xoeTo, ako HACTBITA, MOXKE Ja MPUIUHU MEHCTBUTEIHO WIIA IMOTEHITHAIHO CBHIIECTBEHO OTPHIIATEITHO
Bb3/IEHCTBUE BHPXY CTOMHOCTTA HA HHBECTUIIUSTA.

PuckoBere 3a yCTOWYHBOCT, IPOU3THUYAIIH OT BB3ACHCTBUATA BBPXY OKOJIHATA CPEJa, BKIIOYBAT HAIPUMED
HEea/JIeKBaTHO YIIpaBJIEHHE Ha IMPOLIECUTE, CBHP3aHH C M3MEHEHHWETO Ha KJIMMaTa, COLMATHHUTE BB3IeHCTBUA
BKJIIOYBAT HENpWiaraHe Ha MEXIyHapOoJHO TMpPHU3HATH HOPMH Ha TPYAOBOTO 3aKOHOAATEICTBO WIIH
HEJOCTaThYHM YCWIIMA 32 NPEMAaXBaHE HAa HEPABEHCTBOTO B 3aIUIAIAHETO MEXIy IOJIOBETE, a PUCKOBETE,
CBBP3aHM C KOPIIOPAaTUBHOTO YNpaBJIECHHE, BKJIIOUBAT HAllpUMEp HECMa3BaHE Ha IpaBaTa Ha CIy)KUTEJIHUTE U
M3HUCKBAHMATA 32 3aIIUTa Ha JJAHHUTE.

PuckoBete 3a ycTOWYMBOCT MOTAaT J1a 0BT 3HAYUTEIHU CaMU IO cede CH, HO aKO BBb3HHMKHAT, T€ MOTaT Jia
OKa)kaT CHIIECTBEHO BB3IECHCTBHE U BHPXY APYTH PUCKOBH (PAKTOPH M J1a IOBIUSAT OTPHUIIATEITHO HATIP. BBPXY
HUBOTO Ha Ta3apHUS PHUCK, JIMKBUIHUS PHUCK, KPEOUTHHUS PUCK WM OTNEPATUBHUS PHCK, WU Ja TIOBJIHSISIT
HEOJIarompUATHO BHPXY CTOMHOCTTA Ha MHBECTHUIIMUTE Ha DOHJA, BKIIOYUTEIHO N1a JOBEAAT 10 IMBJIHOTO UM
o0e3leHsIBaHe, U 10 TO3M HAa4YHMH J]a OKa)KaT OTPULIATENHO Bh3AeHcTBHE BBpXY pe3yaTature Ha @onpa. I1o tazu
MIpUYMHA PUCKOBETE 32 YCTOMUMBOCTTA CE CUUTAT 32 HOPMAJIHU PUCKOBE.

PuckoBete 3a ycTOHYMBOCTTA, MPOU3THYAIIN OT €KOJIOTUYHH, COL[UATHU U KOPIIOPATUBHU aCMEKTH, MOTaT J1a
ce TpOosBAT MO crenmduyueH 3a JajgeHa KOMIIAHUS HAadWH, KOraTo Ta3apHara CTOHHOCT Ha (PMHAHCOBUTE
WHCTPYMEHTH, EMUTHPAaHU OT TaKaBa KOMIIAHHA, KOSITO HE ClIa3Ba M3WCKBAHMITA 32 YCTOWYMBOCT, MOXE Ja
Hamaliee B pe3yJITaT Ha pUCKOBETE 32 YCTOMYMBOCTTA, KOUTO MOTaT Ja ObIaT MPUYWHEHHN OT CHOUTHS, 3acATalln
pemyTanusaTa Ha KOMITAHUTA, CAHKIMH, 3acATalld KOMIIAHUATA, HO CBHIIO0 Taka W (DM3WYECKH PHCKOBE,
MPUYUHEHN HAIpUMeEpP OT U3MEHEHUETO Ha KiIuMaTa.

PuckoBete 3a ycTOMYMBOCTTA MOraT J1a C€ IPEBBPHAT B OIIEPATUBHY PUCKOBE U 110 TO3HM HAYMH J1a IPUYUHAT
3aryou Ha PoHJa, ako YIpaBIaBalIOTO APYKECTBO WM HETOBHUTE JOCTABUMIM HA YCIYTH (aKO UMa TaKUBa) HE
00BbpHAT AOCTaTHYHO BHUMAHKE Ha €KOJIOTHUYHHUTE, COLIMATHUTE U KOPIIOPATUBHUTE aCIEKTH.

[Ipu B3emMaHEeTO HA WHBECTHIIMOHHH DEIIESHUS, Hapel C IPYTHTe PHCKOBE, CBBP3aHU C HMHBECTHUIIMITA,
YnpaBnsBamioTo IpyKeCTBO B3eMa MPEABH U HAIUIEKHO OTINTA PHCKOBETE 32 YCTOWYMBOCTTA, IIPOU3THYAIIN
OT eKOJIOTUYHH, COIIMATTHH M KOPIIOPAaTUBHY aceKkTH. LlenTa Ha HHTeTpHpaHeTO Ha PUCKOBETE 38 YCTOWIMBOCTTA
B MHBECTHIIMOHHHTE PEIICHNUS € Te 1a ObJaT HACHTU(UIINPAHU Bb3MOXXHO Hall-paHo | Jja C€ OCUTYPH IIPABHIHO
YHpaBJICHUC U HaMAJIIBaHC Ha TAXHOTO BBSHCIZCTBPIG BBHPXY aKTHUBUTEC Ha CDOHIla.

B xona Ha cBouTe mpoueaypu 3a ymnpaBleHHE Ha pHCKa, YTPaBIsABAaIIOTO APYKECTBO B3eMa IPEIBUA U
M3MepBa BCHYKH PUCKOBE, IOCOUYEHH B TO3U pa3Jiel, KOUTO ca OT 3HaueHue 3a DoH/a, BKIFOUUTEITHO PUCKOBETE
3a YCTOWYHBOCTTA, IPOU3THYAIIN OT €KOJIOTUIHH, COIIATHN ¥ KOPIIOPATUBHHU aCIEKTH, 32 OIIEHKAaTa Ha KOUTO
ce M3MOJI3BaT MHIUKATOPH 3a pUCK. MIHINKAaTOpUTE 32 PUCK OLIEHSBAT PUCKOBETE, MPOU3THYAIIM OT Pa3TUYHU
aCleKTH Ha pHUCKa 3a YCTOMYMBOCTTA, KATO OTUYMATAT KOJIMYECTBEHH M KAUECTBEHU (PaKTOPU. YTPaBISBAILOTO
npyxectBo m3non3Ba ESG peHTHHTH W OLIEHKH, MPEIOCTaBeHH OT BHHIIEH JOCTaBYMK Ha JaHHH 3a (OHIA.
PasuuTaiiku Ha mupoka 0a3a JaHHH 3a OTACIHUTE OTPACIH M KOMIIAHUH, JOCTABUYMKBT HA JaHHU 00001IaBa U
OLICHSIBA MO clleU(UICH HAYMH OTIEIHUTE CKOJIOTUYHHU, COLMATHN U KOPIOPAaTUBHH acleKTH U CJe] TOBa T
npeBpbina B eauaeH ESG unaukarop. V]| nsnons3sa HHIUKATOPUTE, TPEIOCTABEHU OT JOCTAaBYHMKA HA JJAHHHU, B
Tporieca Ha B3eéMaHe Ha MHBECTHIIMOHHH PETICHHS.

b) CucremHu puckose

OO0 MaKpPOMKOHOMHYECKH PHCK. MaKpOWKOHOMHYECKHST PHCK € BEpOSATHOCTTa Na Objae HapylleHa
MakpoOWKOHOMHYecKaTa cra0miHocT B bearapusa. I[lomoxurennnte (aktopn 3a MaKpOWKOHOMHYEcKara
CTAaOWJIHOCT Tpe3 IMOCIEeIHUTE TOAWHHM ca. NPHUCHEeIUWHSBaHETO Ha bowirapus xpMm EBpomneiickus cbio3,
nonoOpsiBaHE Ha BBHHINHOTHPTOBCKOTO Califio, 3ala3BaHe HAa JaHBLIUTE HA HUCKW HHBA, HapacTBaHE Ha
MPOU3BOANTEIHOCTTa Ha TpyJa, HUCKOTO HHUBO Ha 0Oe3paboTHlla, M3rpakJaHe Ha CTPATETUYECKH BaKHH
MHDPACTPYKTYpHH O0OEKTH, 0YaKBAHOTO TOMOOpsSBaHE Ha TeMIla Ha YCBOsSIBaHE HAa (OHIIOBETE, JOTOBOPEHU C
EBponeiickus Cbro3.

HeraruBHuTe (hakTopm 3a MaKpOMKOHOMHYECKAaTa CTAOMIHOCT ca: Chaj Ha NpPEeKHTe YYXKASCTPaHHU
WHBECTHIINY, HE3aI0BOJUTENTHOTO (PYHKIMOHUPAHE Ha chAeOHATa CHCTEMa, HATHCKBT OT PA3INYHH COIHATHH
TPYIH 3a PSI3KO yBEIMYABAHE HA 3aILIATUTE.

OOUAT MOJIMTUYECKU KOHCEHCYC 3a 3alla3BaHe Ha MAaKPOMKOHOMHYECKATa M (PMHAHCOBA CTAOMITHOCT, KAKTO
¥ HEMpeKbCHaTaTa XapMOHHU3aIMs Ha OBJITApCKOTO 3aKOHOAATEICTBO C €BPOINEHCKOTO TaKOBa, HaMallsiBa
3HAYUTEITHO MaKPOMKOHOMHYECKHs PHUCK. BbIpeku TOBa, B pa3BHBallla C¢ MKOHOMHKAa KaTo ObJrapckara,
MaKpOUKOHOMHUYECKUST PUCK OCTaBa BaXXCH MapaMeThp.
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CucremeH JuxBeH pucK. CUCTEMHHSAT JIUXBEH PHUCK € BEPOSITHOCTTA OT MIOKAaUBaHE HA JIMXBEHUTE NPOLIEHTH
O HUBa, KOMTO Ja HaMajsIT pPbCcTa HA HKOHOMMKATa IIOCPEACTBOM OTPAHWYaBAaHE HA KPEIUTHPAHETO.
HcToprueckn HUCKUTE JIMXBEHH HUBA Mpe3 MOCIEIHUTE TOJUHN B CBETOBHATAa UKOHOMMKA, B €BPO30HATA, KAKTO
U B bbarapus B 4acTHOCT, UMaT OJAaroNpHUsATHO BIUSHHE BbPXY MKOHOMHUYECKOTO pa3BUTHE Ha cTpaHata. llpu
3all0YBaHE Ha 3aTAraHe Ha MOHETapHaTa IIOJINTHKA B €BpO30HaTa U B beirapus, ToBa 11e 1ase OTpakeHUE BbPXY
MKOHOMHYECKHUS PBCT U YIPABIABALIOTO IPY>KECTBO CIEIH TO3U PHCK 0OCOOEHO OTOIN30.

CucremeH BajdyTeH puck. CHCTEMHHUSAT BalyTEH PHUCK € CBBP3aH C CBCHTyallHA JEBAIBAIUS HIIN
o0e3IeHsBaHEe HA JIeBa CIIPSIMO UYXKJCCTPAaHHUTE BanyTH. DUKCHpaHETO Ha OBJIrapckara BalyTa KbM €BPOTO
Ype3 BHBEKAAHETO Ha BATyTeH Oopa mpe3 1997 1. orpanndasa kojiebaHUATA Ha JIeBa CIIPSMO UyKIIUTE BaTyTH B
paMKuTe Ha KOJeOaHUATa Ha EBPOTO CIPSMO UyKIAUTE BaTyTH. Tl KaTO KOJICOAHUSATA HA €BPOTO Ca 3HAUYUTEITHO
MO-HUCKH OTKOJIKOTO KojeOaHWsATa Ha JieBa, TO B MOMEHTa OBJITapCKUAT JICB YEpPIH BaTyTHA CTAOHIHOCT
Oonmaromapenue Ha QukcupaHus Kypc. CHCTEMHUST BaJyTEH PHCK € MallKO BEPOSATCH, UMAaWKU TPEABHI, Ue
MPUHLMIIUTE Ha BaJdyTHUSA OOpJ MPOAB/DKaBaT Jaa ObAAaT 3aJ0KEHM B MporpaMara W OO/pKEeTa Ha
MPaBUTENCTBOTO. B TO3M CMHUCHII, HA TO3U €Tall CUCTEMHUST BATYTCH PUCK HE € Pa3rIexkIaH KaTo ChINECTBEH U
Hall-BEpOSITHO Ie OCTaHE TaKbB JIO BBHBEXKJIAHETO HAa €JIWHHATA eBpOIeiicka BalyTa KaTo oduIuamHo U
€IMHCTBEHO pa3IlIallaTe]THO cpelCcTBO B buarapus.

Cucremen uH(pIanuoHeH puck. CHCTeMHUAT WH(QIAIMOHEH PUCK € BEPOATHOCTTa OT IMOKAuyBaHE Ha
nH(IANMATa 10 HUBA, KOUTO OTpaHUYaBaT CHITHO PhCTa HA MKOHOMHUKATA Ype3 MMOBUINIABaHEe Ha KPaWHUTE IIEHU
Ha MOTpeOJICHHEe, CBUBAT BBHTPEIIHOTO ThPCEHE M BOJAAT 10 BHUCOKa Oe3pabotuiia. MH}IAIMOHHUTE TpolecH
BOJISIT 10 HAMAJICHHE Ha peajHaTa JOXOJHOCT, KOSATO MOJIy4YaBaT MHBECTUTOPUTE. 3a Ja OTPaHUYU TO3HU PHUCK,
YnpaBnsBamoTo APY>KECTBO Ie ce CTPEMH J1a MOIAbpKa MoAXoasm] OaraHc, CboOpa3eH C MHBECTUIIMOHHUTE
e u ctpaterus Ha DoHa, MeX Iy HETOBUTE aKTHBY ¢ (PHMKCHUpaHa W MMPOMEHIINBA JJOXOTHOCT.

Hoantuyeckn puck. IlonmuTudeckure pHCKOBE ca CBBP3aHH C BB3MOXKHOCTTA OT BB3HHKBAHE Ha
BBTPEIIHONOIUTHIECKH CHTPECEHHSI U HeOMaronpusiTHa MPOMsIHA B CTONAHCKOTO 3aKOHOAATENCTBO. TO3HM pUCK
€ CBBP3aH C Bb3MOXHOCTTA IIPABUTEJICTBOTO HA €/IHA JbP)KaBa BHE3AITHO /14 CMEHH [OJIMTUKATa CH U B PE3yiITaT
Ha TOBa cpeiaTa, B KOSITO paboTAT ApyKeCTBaTa, Aa Ce IPOMEHHU HeOIaronpuaTHO, @ UHBECTUTOPUTE J1a IIOHEcaT
3aryou. [IpaBuTencrBata Ha HSAKOM CTpPaHM MOraT Ja NpeAlpreMarT MEpKH, BKIIOYHTEIHO yBEIMYEHHE Ha
JAaHBYHOTO o0JlaraHe, OrpaHWYaBaHE Ha penaTpUpaHeTo Ha medanda W Op., KOUTO Morar Ja HMar
HeOJIaronpusaTHO BIusiHUE BbpXy PoHAa.

3akononaTeqHu npomeHu. [Tlonacrosmem neuanbara Ha @oHa He ce 00Jara ¢ KOPIOPATUBEH TAHBK (824
Janvuen pescum ...). llpoMsHaTa B JaHBUHUTE 3aKOHH, KAKTO W HA IPYTH MPUIOKAMH 32KOHH U HOPMATHBHHU
aKTOBE MOJXKE J1a C€ OTpa3’ HeOIAronmpuaATHO BepXy GuHaHcoBute pesynratu Ha JICK Cranmapr.

Jpyrn cucreMHM puMcKoBe. /I[pyrH pHCKOBe, MOPOJEHH OT CBETOBHATA IMOJUTHYECKA M MKOHOMHYECKA
KOHIOHKTYpa, ca BB3MOXXHa HECTaOWJIIHOCT WM BOGHHM JEHCTBHS B peruoHa. bencTBusra u aBapumte ca
(axTOpH, yCIOXKHSBALIM BCSIKA CUCTEMA 3a yIIpaBJieHne Ha puckoBeTe. llocneacTBusiTa ca TpyIHO NPEeIBUANMH,
HO JIOCTBITBT 10 HHPOPMAIHSI U IPUIIAraHEeTO Ha CUCTEMa 32 MIPOTHO3MPaHEe U JEHCTBUS B EKCTPEMHU CHTYalluH
ca Bb3MOKHHM HAUWHH 32 MUHUMHU3UPAHE HA OTPULIATEIHUS e(heKT.

CroiiHocTTa Ha AsiioBere Ha PoHaa M JAOXOABT OT TAX MOraTr Ja ce INOHHXKAT, Iedajidoa He e
rapaHTupaHa U MHBECTUTOPHUTE MOeMAT PUCKA Ja He BH3CTAHOBSIT HHBECTHIHATA CH B MIbJIEH pa3mep.
NuBecrunuute B aaioBe Ha JJCK Crangapt He ca rapaHTHpaHu OT rapaHUMOHeH (POHI WM MO APYr
HayuH. bpaemure pe3yaraTu ot aeiiHocTTa Ha PoHAA He ca 3aBLKHTETHO CBBP3aHH € Pe3yJTATHTE OT
NMPeaXoIHH TMePHOIN.

IV. UHOOPMAIUSA 3A PABXOAUTE

1. TpaH3aKUMOHHM Pa3X0aH
Tes3u pa3xoan cc€ 3aruiamar AUPEKTHO OT HMHBECTUIHUATA M Ca CAUH OT OCHOBHHUTC (I)aKTOpI/I, KOUTO
WHBECTUTOPUTE CJIe/IBA JIa MPEIIEHST, KOraTo HHBEeCTUpaT B JissioBe Ha DoHja.

YnpaBnsBaioTo APYKECTBO HE HAYUCIISABA HAN0ABKa, C KOSATO Jia CE yBEIMYaBa €MHCHUOHHATa CTOWHOCT,
CHOTBETHO OTOWB, C KOMTO Ja ce HaMalsiBa IIeHATa Ha OOpaTHO W3KyITyBaHe Ha JsuioBe Ha DoHma, ¢ el
MMOKPHBaHE HA Pa3XOIUTe MPH MOKYITKa, ChOTBETHO 00OpPaTHO M3KYITyBaHe Ha JisiioBe. EMuCHOHHATA CTOWHOCT Ha
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€JIViH 1511, ChOTBETHO IIeHaTa Ha 00paTHOTO M3KYITyBaHEe Ha €TUH JIsUT Ca PABHH Ha HETHATA CTOMHOCT Ha aKTHBHUTE
Ha DoHpma Ha eqUH I

WuBecTuropute ciieqiBa a uMaT MPEABUI, Y€ TPU Bh3jIaraHe Ha AUCTPUOYIMsITA Ha JasiioBe Ha DoHAa Ha
TPETO JIHIIE, € BB3MOXKHO TUCTPUOYTOPHT Ja HAYMCIIsIBa 32 CMETKa Ha MHBECTUTOPA TaKca MpH MpojaxdaTa Ha
nsmoBe Ha DOHIIA, HO pa3MepPBT Ha Ta3W TaKca 3a SIUH T He Moxke f1a HaaxBepira 0.50 (Hyra 15110 ¥ meTaeceT)
Ha CTO OT HETHAaTa CTOWHOCT Ha aKTUBUTE Ha €uH As1. [Ipu Bb3naraHe Ha )Z[I/ICTpI/IGYHI/ISITa Ha nsu1oBe Ha Donnma
Ha TPETO JUIle, AUCTPUOYTOPHT HsAMA MPABO Ja HAYMCISIBA 32 CMETKAa Ha MHBECTUTOPA TAKCU MPU OOpPaTHO
M3KyITyBaHe Ha Jassiose Ha DonHpa.

YrpaBisBaoro APY>KECTBO HE MOXE Ja mpesyiara fssioBere Ha DoHIa Ha IieHA MO-HHUCKA OT HETHATA
CTOMHOCT Ha aKTUBUTE HA €IUH IS

EBenryannuTe pazxoau 3a u3gaBaHe Ha yAOCTOBEpeHuUE OT ,JleHTpaneH aenosutap” Al 3a nputekaBaHuTe
JSUIOBE, aKO MHBECTUTOPBT JKeJlae TAKOBA, 33 U3MpalllaHe 110 [Io1aTa Ha afpeca Ha HHBECTUTOPA Ha JOKYMEHTH,
CBBP3aHM C TIOKyIIKaTa U OOpaTHOTO M3KYITyBaHe Ha JsUIOBE (MOTBBPXKACHUE 332 M3MBJIHEHHE Ha MOpBHYKA 32
MOKYIKa/00paTHO M3KYIyBaHE, YIOCTOBEpEHHE OT ,,LleHTpanen menosutap” AJl 3a mpurexaBaHHUTE ISIIOBE),
KaKTO ¥ €BEHTyallHH APYI'H Pa3XoiH, OIMCaHU B Tapudara Ha JUCTPUOYTOpa, U CBBP3aHU C IPEAOCTABIHE Ha
JOTBTHUTENIHA YCIYTH Ha MHBECTUTOPHUTE (32 KOWUTO APYTM Pa3Xxoqu HWHBECTHUTOPHT, CHOTBETHO HETOBUST
'BJTHOMOIIHUK, e OBbJe YBEAOMEH NpeAH MOKyIKara WM Npojakdara Ha ASIOBE), HE ce BKJIIOYBAT B
E€MHICHOHHATa CTOWHOCT Ha 3aKyIllyBaHUTE ISUIOBE, ChOTBETHO B IIeHaTa Ha 0oOpaTHO W3KymyBaHe. ToBa ca
JOI'BJIHUTEIHU Pa3XxoAx, KOUTO CE 3aIulaIiaT OTAEIHO OT HHBECTUTOPA.

3a OTKpUBaHETO U 0OCTYKBAHETO HA TUIATE)KHA CMETKa Ha MHBecTUTOpUTE B ,,banka JICK” AJl, HeoOxoauma
3a U3BBPIIBAHE HA IUIAIAHUATA M0 U3JaBaHe/ 00paTHO M3KyIMyBaHe Ha JsuioBe OoT DOHIA, Ce 3arlialiaT TakCH
chriacHo Tapudara Ha ,,banka JICK” A/l.

B ciryqaii Ha mpoMsiHa B pa3XxoanTe 0 MPoAakOaTa Wit 00paTHOTO H3KYyIyBaHe Y IPaBIsABaIIOTO APYKECTBO
€ ITHXKHO Ja nH(GOPMHUPA 3a TOBA PUTEKATENNTE HA JSUIOBE U OCTAHAINTE HHBECTUTOPH HAal-KBCHO JI0 Kpas Ha
JIeHs, CJIeIBaI JISHs, B KOUTO YIPaBISBAIIOTO JAPY>KECTBO € y3HAIIO 32 0JI00PSHUETO Ha ChOTBETHUTE IMTPOMEHHU
B [IpaBunara Ha ®oHpaa, Upe3 crOOLIICHHE:

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

++ Ha VHTepHET CTpaHMIlaTa Ha Y IPaBISIBAIIOTO JAPYKECTRO.

2. 'ogumiHu onepaTUBHMU Pa3Xoau

Te3u pazxoau ca 3a cmetka Ha JICK Crangaprt - npucnaznar ce ot aktuBuTe Ha DoHIA U Taka KOCBEHO ce
MoeMaT OT BCUUYKU MPUTEKATENN Ha Jsul0Be. Te ca BTOPUAT KOMIOHEHT Ha Pa3XoJuTe, KOMTO MHBECTUTOPHUTE
clefiBa ja UMaT NpeABU], HHBeCTUPaiiku BbB DoHa.

Tesu pa3xonm BKIIOYBAT TOJUITHOTO BB3HATPAKICHUE Ha YTPaBISABAIIOTO NPYKECTBO B pazmep ao 1.00
(emHO) Ha CTO OT CpeAHATA TO/IUIIIHA HETHA CTOMHOCT Ha akTUBUTE HAa DoHIa, KaTO YIpaBIsIBaIOTO IPYKECTBO
MOXXKE Ja Cce OTKaXe OT YacT OT TOBa BBh3HArpaXkJeHHE II0 CBOs TNpelleHKa. Bh3HarpaxaeHHeTo Ha
Y1paBnsBamioTo APYKECTBO Ce HAYMCISIBA BCEKHM pabOTEH JEH, KaTO 1O CBOS IPEIeHKa B ONpEIeNIeHH THH
ynpaBHﬂBaHIOTO APYXKECTBO MOXE Ja HE HAYWCIM HUKAKBO WM Ja HAYUCIM MO-MAJKO OT OOIIYCTHUMOTO
BB3HarpaxkaeHue. HauucrneHnure mpe3 Mecena THEBHH BB3HATPAXKACHUS Ce 3alulamiaT Ha YTPaBISBAIIOTO
JIPY>KECTBO CYMapHO 3a IeJusl Mecell, JO S5-TO YHMCJIO Ha cienpamius mecell. B cpok no 30 aHM OT Kpas Ha
KajleHaapHaTta TroAuvHa, HaAIUIATCHUTEC CYMHU, CHOTBETHO ABJIDKUMHUTE CYyMHU, C€ BB3CTAHOBABAT Ha (DOHI[a,
ChOTBETHO C€ 3alUlalllaT Ha YNOPaBIsABAlIOTO MAPYKECTBO, Taka dYe OOMUAT pa3Mep Ha TOIUIIHOTO
BB3HarpaxjaeHue aa He Hajgsumrasa 1.00 (emHO) HA CTO OT CpeJHATa TOJUIIIHA HETHA CTOMHOCT Ha aKTUBUTE Ha
®doHpa.

OcBeH BB3HArpaXkJIeHUETO Ha YIIPaBIABALIOTO APY’KECTBO, ONEPATUBHUTE pa3Xxonau 3a cMeTka Ha PoHaa
BKJIFOUBAT H:

¢ BB3HarpaxaeHue Ha /lerno3nuraps - CbINIACHO NPEIBUICHOTO B JOTOBOPA C HETO;

+* BB3HArPAXKICHUS U TaKCH HAa WHBECTHUIHOHHUTE MOCPEIHUIM, OAaHKU, PETYJIMpAaHHUTE Ma3apu U IAPYTd
noJ00HHM, CBBbP3aHM C MHBECTHPaHEe Ha akTUBUTE Ha DOHIA, YHHTO pa3Mep ce ONpeaeis ChbIIacHO JOTOBOPHTE,
CKJIFOUEHHM C TE3H JIMIA U MHCTUTYLIUU U/UIM TEXHUTE CTAaHAAPTHU Tapu(H 3a TAKCH U KOMUCHOHY;
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¢ BB3HATPKACHUETO HA OJUTOPHTE 32 3aBepka Ha TOAMIIHMA (uHAHCOB oTueT Ha DoH7a,
BB3HArPAXXICHUETO Ha KOHCYJTAHTH, Pa3XxoguTe 3a pekjaamMa U MapkeTuHr Ha DoHaa M 3a KOHTAKTH C
MHBECTUTOPUTE;

¢ TEKyIIUTE TAKCH 3a HAJI30D, TAKCH 32 U3IOI3BAHE HA THPTOBCKH MapKH, 3a YWICHCTBO U APYTH MOJ00HU Ha
Komucusra, LleHTpamHus neno3urap W APYTH Ibp)KaBHU OpPraHW M MHCTUTYLUH, CBBP3aHHU C JAEHHOCTTA HA
®oHJa, KaKTO U IpYTH TakcH, mocoueHu B Tapudara va Komucusra u Ha LlenTpasnen nenosurap;

* Ipyru pasxonu, nocoucHnu B [IpaBuiara 3a cMeTka Ha DoHIA, ChACOHU U IPYTH Pa3XxoH, CBbP3aHU ChC
3alIUTa UHTEPECUTE Ha MPUTEKATENUTE Ha As1oBe BbB DOHAA, KAaKTO U APYrd U3BBHPEIHH Pa3XOAH, CBbP3aHU
¢ aeitHoctTa HAa DoHAA.

Ilo cBos MMpeLCHKa praBJ’IHBaH.[OTO APYKECTBO MOKE J1a TOEME 3a CBOA CMETKA 4aCT WX MIBbJIHUA pa3MEp Ha
BCHYKHU OBJDKUMHU OT q)OHI[a TAaKCHU U APYTHU pa3Xxonu.

Korato VYmnpapnsBamoTro JIpy>KeCcTBO HWHBecTHpa akThBUTe Ha @OOHIAa B [JsUIOBE HAa KOJIEKTUBHU
WHBECTUIIMOHHU CXEMHU WA JAPYTH MPEINPHUSATHS 3a KOJICKTHBHO WHBECTHpPAaHE, YIPABISIBAHU MPSIKO WU TIO
JleJieraluys OT ChILIOTO YIPABIABAILIO APYKECTBO UM APYrO APYKECTBO, C KOETO YTMPABIABALIOTO APYKECTBO €
CBBP3aHO Hpe3 OOMIO YIIpaBlieHHWE WM KOHTPOJ, WIM Upe3 3HAYUTEITHO MPSIKO WM HEMPSIKO ydacTHe,
YIpaBnsBauioTo ApyKeCTBO UIIH JIPYTOTO APY>KECTBO HAMAT MPaBO Ja ChOMpaT TakcH 3a cMeTKa Ha DoHa MpH
npoAak0ara ¥ 0OpaTHOTO M3KYIMyBaHE Ha JSUIOBETE HA Ta3W JIpyra KOJCKTHBHA MHBECTUI[MOHHA CXeMa WU
JIpyTro IMpeanpusITHE 3a KOJICKTUBHO UHBECTHpaHe. be3 1a ce orpaHn4aBa CMUCHIBT HA IPEAXOAHOTO U3PEUCHHUE,
korato DOHIPT MHBECTHPA B MAJIOBE HAa KOJCKTHBHU WHBECTHIIMOHHU CXEMU WM NIPYTH NPEANPUATHS 32
KOJICKTHBHO WHBECTHPAHE, YIPABISBAHU OT YTPABJISABAIIOTO JAPYKECTBO, YUATO JUCTPUOYIIHS € Bh3JIOKEHA Ha
TPETO JIHIIE, C KOETO YTPaBISABAIIOTO APYKECTBO € CBBP3aHO Ype3 OOIIO0 YIIpaBJIEHUE WIH KOHTPOJ, WIX Ype3
3HAYUTEITHO MPSIKO WJIM HETMPSIKO yJacThe, Y MPaBIIIBaIIOTO PYKECTBO MM AUCTPUOYTOPHT HAMAT MPaBO Aa
ceOupar Takcu or PoHma mpu mpojaxkdata W OOpPaTHOTO H3KYNyBaHE Ha [SUIOBETE HA KOJEKTHBHUTE
MHBECTULIMOHHU CXEMU WU JPYTUTE MPEANPUSTUS 32 KOJEKTUBHO UHBECTHPaHE, B KOUTO DOHIBT MHBECTHUPA.
CBhOTBETHO Ha MPENBHIACHOTO B MPEAXOTHOTO M3PEUEHHE, KOraTo APYTH KOJEKTUBHU MHBECTUIIMOHHU CXEMHU
WIN JPYyTH TPENNpHUsITHS 3a KOJCKTUBHO HWHBECTHUPAHE, YIPABIABAaHH OT YTPABIABAIIOTO IPYXKECTBO,
uHBecTHpaT BHB DOHIa W JUCTPUOYIMITa HA HETOBHTE JSUIOBE € BB3JIOKEHA HA TPETO JIMIE, C KOETO
YnpaBnsBaioTo APYKECTBO € CBBP3aHO YPe3 OO0 YIIPABICHUE WM KOHTPOJI, WIIM Ype3 3HAYUTEITHO MPSKO WITH
HENpAKO ydacThe, YTPaBIsABaIIOTO APYKECTBO M TUCTPUOYTOPHT HAMAT MPaBO Ja CHOMPAT TaKCH TPH
npojaxk0ara U OOpaTHOTO M3KyIyBaHe Ha asuioBe Ha DOHJa OT MHBecTUpamUTe BHB DOHIA KOJCKTUBHU
WHBECTULIMOHHU CXEMH WJIU APYTU MPEANPUATHUS 32 KOJEKTUBHO HUHBECTUPAHE.

Pazxonute, kouTo He ca u3puyuHO NocoueHu B [IpaBunara Ha @oHa KaTo TakuBa 3a cMeTka Ha DoHa, ca 3a
CMeTKa Ha YTpaBisIBamioTo apyxkectBo. [Ipapunara Ha DoHa MpeaBMKAAT U3PUIHO, Y€ BCHUKU PA3XOIHU IO
yupensBanero Ha PoHAa, BKIIOUUTENHO Takcu Ha KomucusiTa 3a u3gaBaHe Ha paspelieHue 3a OpraHu3upane u
ynpasnenne Ha PoHfa, Takca Ha LleHTpanHus nemosurap 3a perucrpupaHe Ha JsioBeTe Ha DoHma, KakTo U
BB3HATPAKICHUS HAa KOHCYJITAHTH, Ca 32 CMETKa Ha YTPaBIABAIIOTO ApYykecTBo. ChINNO Taka, 3a CMETKA Ha
YnpaBnsBaioTo APYKECTBO Ca BB3HATPAKICHHETO Ha IUCTPHUOyTOpa (aKO MMa TaKbB) M Pa3XOIUTE 3a
HA3HAYaBaHETO Ha JIUPEKTOP 32 BPB3KH C UHBECTUTOPUTE.

3. UcTopuyecKu JaHHU 32 ONlePATUBHUTE pa3xoau Ha DoHjaa

Ucropudeckn naHHM 3a omepaTHBHHUTE pazxoqu Ha PoHa 3a MPEIUIIHA TOIWHU MOXE Ja ce HaMmepsT B
HETOBHUTE OJWUTHPAHU TOMWITHN (PHMHAHCOBH OTUYETH, MOOABEHW KBbM HacTOSIINA IIpOCIeKT W MOCTBITHH 3a
WHBECTUTOPUTE HA MECTaTa, MOCOUYeHHU Ha cTp. 3 oT [Ipocmekra.

V. HOKYIIKA U ITPOJAKBU HA JAJIOBE

(DOHI['LT € Pa3acCiiCH Ha ASAJI0BC, KOUTO IMOCTOSAHHO CC I/I3,E[8.BaT/HpOI[aBaT Ha MHBECCTUTOPUTEC IIPU YCIIOBUATA
Ha Hy6HH‘IHO npeajraraie, 1 MOCTOSAHHO CE€ U3KYITyBaT O6paTHO OT UHBCCTUTOPUTE.

WuBectutopute Morar aa 3akyrsr nsuioBe Ha JJCK Cranmapt unu qa My nponaaat oOpaTHO MPUTESKABAHUTE
HEroBU [SUIOBE IO IIE€Ha, KOATO C€ OCHOBAaBa HAa HETHaTa CTOMHOCT Ha akTuBUTe Ha DOHAA 3a €AMH .
[onstrero HCA e xiro4oBo 3a pa3doupaHe Ha Tiporieca Ha HHBecTupaHe BbB DoHja.
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1. OnpenesisiHe HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernara croitnoct Ha aktuBute (HCA) Ha ®onna, HCA Ha eauH 1571, eMUCHOHHATA CTOWHOCT U IIeHaTa Ha
00paTHO U3KYITyBaHE C€ U3UMCIIABAT 1 00sBABAT BCeKH paboTeH aeH. [Ipu n3uncnasanero Ha HCA ce n3pbpiiBa
Y HauMCIIsBaHE Ha JBbJDKMMOTO Bb3HarpaxkJeHue Ha YTIPpaBIgaBaIloTO JPYKECTBO, KAKTO U Ha IPYTU Pa3XOIu.

HCA na ®onpga ce M34HMCIsIBA KATO OT CTOMHOCTTA HA BCUYKM HETOBU aKTHBH CE€ U3BAgU CTOMHOCTTA HA
Bcnuky HeroBu nacuBu. HCA Ha equs asn ce momydaBa kato HCA na JICK Cranmapt ce pasnenu Ha Opost Ha
nsmoBeTe Ha DoHma B oOpameHue. EMucHoHHaTa CTOWHOCT Ha €IWH IsI, CHOTBETHO IIEHATa Ha OOpaTHO
M3KyIyBaHe Ha enuH ns1 ce ocHoaBar Ha HCA Ha emun nmsan (eoc. Pazden ,Mugopmayus 3a pazxooume,
Tpanzaxyuonnu pazxoou” no-zope).

1.1. Ouenka HA AKTHUBUTE

B croitHOCTTa Ha aKTUBUTE CE BKIIIOUBA CTOMHOCTTA HAa BCEKH €IMH OT MpUTE:KaBaHUTE 0T DOH/Ia aKTHUBH T10
oTyeTa 3a ()MHAHCOBOTO CHCTOSIHWE 32 JIeHS, KbM KOWTO Ce M3BBpIIBa OIEeHKara. [Ipumoduture, ChOTBETHO
MpEeXBBbpJICHUTE (PMHAHCOBH MHCTPYMEHTH CE€ OCYETOBOJSIBAT Ha JaraTa Ha ceThiIMeHTa. llpu mppBOHAYAIHO
npugoOuBaHe (Mpu3HaBaHe) akTUBUTe Ha DOHJA ce OIEHABAT IO IleHa Ha MpuaoOuBaHe (T.€. CIpaBelInBaTa
CTOMHOCT Ha JaJICHOTO WM MOJYYCHO BB3HATPAXKACHUE) WIM MO JIPYr METO] Ha OILICHSBaHE, MPEIBUICH B
[IpaBunaTa 3a onieHka Ha IOpTQeiina 1 3a onpeelsTHe HAa HeTHaTa CTOHHOCT Ha akTiuBUTe Ha PoHpa (IIpaBunara
3a oueHka). IlocnmenBamio oleHsIBaHE C€ W3BBPIIBA 32 BCEKM AaKTHB, BKIIOYUTETHO M 32 MBPBOHAYAIHO
MPU3HATUTE KbM JlaTaTa Ha OIICHKATa, 0 pejl ¥ HauuH, npeauieHu B [IpaBuiaTa 3a OleHKa, IPU ClIa3BaHE Ha
W3NCKBAaHHUATA HAa HOPMATHBHUTE AaKTOBE, MEXKIYHAPOAHHTE CTAaHAAPTH M TPAKTHKH, W YyKa3aHWITa Ha
Komucwusra, upe3 npuinaraHe Ha CICTHUTE METOIH:

1. CrpaBemvBara CTOWHOCT Ha M3JaZCHUTE OT PemyOnuka Bbirapus IIeHHM KHHMXa U MHCTPYMEHTH Ha
MapUYHYS 1Ma3ap, KakTo W Ha M3AaJIEHUTE OT JIpyra IbpKaBa WICHKA WM OT TpeTa IbpXKaBa [EHHW KHUXKA U
WHCTPYMEHTH Ha MMapudHUS 1Ma3ap, ThPTyBaHW Ha MECTa 3a THPTOBUS IPH aKTHUBEH I1a3ap, ce ONpeaes:

a) 1o IIeHAa ,,KyMmyBa” MpH 3aTBapsHE Ha Ma3apa 3a JICHSA, KbM KOWTO Ce M3BBPIIBA OIICHKATa, OOSBCHA B
€JICKTPOHHA CUCTEMa 3a IIcHOBa WH(pOpMAIIHS;

0) B ciiyuaii 4e ma3apbT He pabOTH B JIeHS, KbM KOWTO C€ M3BBPIIBA OLEHKATa - IO IIeHa ,,KymyBa’~ IMpHU
3aTBapsHe Ha Ma3apa 3a MOocJeIHus padOTeH 1eH, 0OsIBeHa B €IeKTPOHHA CHCTEMa 3a IIeHOBa MH(POPMAIIHS;

B) B CIydYail ue IieHaTa, U34YMCIIeHa Ha OCHOBaTa Ha OYKBHW ,,a” — ,,0” ¢ OpyTHa, T Ce U3IOJI3Ba MPSKO 32
npeorieHka. [Ipu ycioBue ye 1ieHaTa € YucTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTHUKH 110 IEPUOTUIHOCT H
paBHUINE Ha JTMXBEHUTE KYTIOHH, TS Ce IpeodpasyBa B OpyTHA U CII€l TOBA CE M3IIONI3BA 32 MPEOIIEHKA;

I) OpU HEBB3MOXKHOCT Jla CE HW3MO0JI3BAT MNpaBWjaTa mo OykeBu ,a” — ,,07°, ce Ipuiara METOIbT Ha
JIUCKOHTUPAHUTE HETHU APUYHH MTOTOIH.

2. CripaBeyBaTa CTOMHOCT Ha aKIMH M TIPaBa, OMyCHATH JI0 WM ThPT'YBaHH Ha PETyJIMPaH Maszap Wil APYyTo
MSICTO 32 ThproBus B Peny6nuka bearapus, ce onpenens:

a) IO CpeJHONpETErIeHaTa 1IeHa Ha CKIIOYEHUTE C TAX CACNKH 3a JIeHS, KbM KOHTO ce U3BBPIIIBA OIICHKATA,
00siBeHa upe3 cucTeMaTa 3a ThPTOBHS WM B OOPCOBHS OFOJIETHH, aKO 00EMBT Ha CKITIOYCHHUTE C TAX CHETKHU 3a
neHs e He nmo-mMainbKk oT 0.02 Ha ¢cTo OT 00eMa Ha ChbOTBETHATA EMHUCHS;

0) ako HEe MOXe J1a ce OMpeeu IIeHa 1o 0. ,,a” - I[eHaTa ce Ompeelis KaTo CPeIHOAPUTMETUYHA HA Hali-
BHCOKATa LIeHa ,,KyNyBa~ OT NOPBYKUTE, KOUTO Ca BaJIMAHU KbM MOMEHTA Ha 3aTBapsiHE HA PEryJIHpaHUs maszap
3a JIeHd, KbM KOWTO C€ M3BBPIIBA OLICHKATa, U CPEJHONPETErNIeHaTa 1[eHa Ha CKJIIOYEHUTE ChC ChOTBETHUTE
[IEHHU KHUXAa CICNIKH 3a ChInus AeH. [{enaTa ce ompeaens mo To3u pel camo B ClTydaid, 4e iMa CKITF0OUEHHU CIIETKU
Y TIOJIaJICHU OPBYKHU C 1IeHA ,,KYIlyBa”;

B) aKO HE MOXeE J]a ce MPWIoXKH 0. ,,0”, IleHaTa Ha aKIMUTe, CbOTBETHO Ha MpaBaTa € CpeJIHONpeTerIeHaTa
[IeHA Ha CKIIFOYCHHUTE C TSIX CIETKU 3a Hal-OMM3KUS JIeH, 32 KOUTO UMa CKIIOYSHH CAEIKH mpe3 mociaeaaus 30-
JTHEBEH MEePHUOI, IPEIX0XK Al JeHs, KbM KOUTO ce U3BBPIIBA OllcHKaTa. B ciyuait ue B npeaxoauus 30-1HeBeH
MEPUOJI € M3BBPIICHO YBENUYEHHE Ha KamuTajla WM pa3felisHe Ha ak[UUTe Ha €MUTEHTa WIH € OOSIBEHO
M3IUIAIIAaHETO Ha JUBUJICHT, CPEJIHOIIPETETIEHATA 1IeHa 110 U3PEUYEHHUE MIBPBO C€ KOPUTHPA ChC ChOTHOIIIEHUETO
Ha YBCJIMYCHUC HA KalluTajla, CbOTBETHO Ha pPas3AC/AHC Ha AaKOUUTEC WU pa3MEepa Ha AUBUACHTA, aKO Hail-
OJMBKUAT JeH npe3 nocnenaus 30-THeBeH Mepro KbM JaTaTa Ha OIIEHKATa, 32 KOWTO UMa CKIIFOUYEHH CHIENKH, ©
Mpeu JeHA, Clie]] KOWTO MPUTEXATEeIUTe Ha aKIUM HSAMAT MpaBo Jla y4acTBaT B YBEIMYEHUETO Ha KamuTaia,
CBHOTBCTHO ACHA Ha pa3AaCIAHETO WK ACHA, OT KOUTO IMMPUTCIKATCIIMTC HA aKIIUX HAMAT IIPaBO HA JUBUJICHT.
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3. IIpu HEBB3MOXKHOCT J1a CE MPHUIIOKAT HAYWHUTE 32 OlleHKa 10 T. 2, 0. ,,a” — ,,B” 3a JaJIeH! aKI|K, KaKTo U
3a aKIM¥, KOUTO HE Ce ThPI'yBaT Ha PeTyJHpaHy IMa3apy WIH IPYTH MECTa 32 ThPTOBHUS — OIICHKATa CE U3BBPINBA
110 CICIHUTE METOIM:

¢ METOJI Ha ChOTHOIICHUETO IIeHA - evasta Ha APYKeCTBa aHAIO3H;

R/

*%* METOJ Ha HETHATa OajaHCcOBa CTOHHOCT Ha AKTUBUTEC,
<> METOJ Ha JUCKOHTHUPAHUTC HETHU MMaPUYIHU IMOTOLH.

Mertoaute ce npwiaraTt B NOCOUCHHUA IMMO-TOPE PEA. Koraro JaJCH METOA HEC MOXKE JJa 6’[)}.'[6 H3I10J3BaH, CC
MNpeMHUHaBa KbM CJICABAIIUA ITOCOYUCH. HpI/IJ'Ial"aHCTO Ha JaJiCH MCTOJ CJICABA /1a CC apryMCHTHUpaA HOILp06HO, Karto
ce obocHoOBe METOAMKAaTa 3a H34YHCIICHHC Ha IICHUTC. I/I36paHI/I$IT METOJ CC Ipujiara mnocCjacaoBaTCIHO IIpPHU
OIICHKaTa Ha CbOTBC€THATa LICHHA KHUT'A.

4.1. B ciiyyaute Ha npuaoOrBaHe Ha IpaBa OT JaJeHO APYKECTBO IPH yBEIMUCHHUE HA KalTUTaIa Ype3 EMUCHS
Ha aKI1K ce IpU3HaBa B3eMaHe (Ha [IpaBa) OT JaTara, OT KOATO IPUTEKATEIUTE HA aKLUH B IPY>KECTBOTO HAMAT
IIPaBo Jia OJIy4aT [paBa 3a 3allMCBaHE HAa aKLUKU OT YBEJIMUYCHUETO Ha KaluTana (JaraTa, ciiefl KOsTO CKIIUYeHH
CHEJKH C aKIIMUTE HE Bh3JEeHCTBAT BbPXY MPABOTO 3a MPUIOOMBAHE HA IpaBa), 0 JaTaTa Ha PETUCTPUPaHE Ha
npaBaTa B Jeno3uTapHaTa MHCTUTyLus. CTOMHOCTTa Ha B3€MaHETO ce ompenessi Ho (opMmyna, ChIIIACHO
IIpaBunara 3a oueHKa.

Ot narara Ha perucTpanus Ha IpaBaTa B AEMO3UTapHATa UHCTUTYILHSA, CHIIUTE CE€ MPU3HABAT KaTo aKTUB B
noptdeiina no neHa, onpenesneHa mno ¢popmyna, ceraacHo [IpaBunara 3a oueHka.

4.2. I[Ipu HEeBB3MOXKHOCT JIa C€ MPUIIOKAT HAYMHUTE 3a OIIeHKa 110 T. 2, 0. ,,a” 110 ,,B” 3a ONpeaesiCHU MpaBa,
MocJie/IBalaTa OlicHKa Ha IpaBaTta ce U3BbPIIBA, KAKTO CIIC/IBA:

a) TpHW TIpaBa, W3JaJIEHU BHB BpPH3Ka C YBEIWYCHHE Ha KalWTajla 4Ype3 eMHUCHs Ha aK[uHh - 10 IIeHa,
MpEeICTABIIABAIIA PA3IUKaTa MEXY IleHaTa (onpeaeNieHa ChIriIacCHO HAUMHNTE 32 OIIEHKA, TIOCOYEHH B T. 2 - 3) Ha
CBhUIICCTBYBAIUTC aKIUMW Ha APYKECTBOTO U €MHCHOHHATa CTOMHOCT Ha HOBUTE AKIIUHU OT YBCJIMYCHUCTO Ha
KaIMTalia, YMHOXKEHA 110 ChOTHOIICHUETO Ha OpOsi aKIIUU B €THO TIPABO;

0) npu mpaBa, U3Ja/JIC€HN BBHB BPH3Ka C €MHUCHS KOHBEPTHPYEMH OOJHUTAIlMH - 10 I[I€HA, MPEe/CTaBIABaIIa
pasnmuKaTa MeXIy IieHaTa (ompe/ereHa ChIIIaCHO HAUMHHTE 32 OIIEHKA, IOCOYCHH B T. 2 - 3) Ha CHIIECTBYBAIIUTE
aKIIMM Ha JPYXKECTBOTO M CMHCHOHHATa CTOMHOCT HAa KOHBEPTUPYEMHUTE OOJMralvii, YMHOXEHa IO
CHOTHOIIIEHHETO Ha OPOsi KOHBEPTUPYEMH OOJIUTAIMY B €THO MPABO U KOPUTHPAHO C KOHBEPCHUOHHUS (haKTop.

4.3.1. Ot nmarara Ha 3amUCBaHE Ha aKIMUTE B PE3yJiTaT Ha yIpakHSIBaHE Ha IIpaBaTa 10 JaraTa Ha
perucTpupaHe Ha yBEJIMYECHHETO Ha KamuTalla U BIMCBAHETO MY B JEMO3UTapHATa WHCTUTYLHS 3alUCaHUTE
aKIIMU Ce OTpassBaT KaTo B3eMaHe, KOeTO ce JOpMHpa KaTo OPOSIT Ha 3alTUCAHHUTE aKIIMU C€ YMHOXH 110 cyMaTa
OT CTOIHOCTTA Ha €THO MPABO TI0 MTOCIIEAHATA OIIEHKA TIPEIN 3aIICBAHETO Ha aKI[UHTE, pa3aeiieHa Ha Opos aKIuu
B €[THO MPaBO M €MUCHOHHATa CTOMHOCT Ha eaHa akiusa. OT maraTa Ha 3allMCBaHE Ha aKIMHUTE B pE3yiTaT Ha
yIOpakHSBaHe Ha MpaBaTa J0 JaTaTa Ha 3arvlalllaHe Ha eMHUCHOHHATa UM CTOMHOCT BBb3HUKBA 3abJKCHUE HA
®DoHJa KBM JPYKECTBOTO-EMUTEHT.

4.3.2. Ot marara Ha 3allMCBaHe HA KOHBEPTUPYEMUTE OOUTaIliK B PEe3yJITaT Ha YIPAKHIBAHE HA MTpaBaTa 10
JaTata Ha PETUCTPUpPaHE HAa EMUCHATA KOHBEPTHUPYEMH OOJUTAllMd M BIUCBAHETO UM B JICMIO3UTapHATa
WHCTUTYIHS 3alIMCAaHUTE KOHBEPTUPYEMH OOJIUTAIIMU CE OTPA3sIBaT KAaTO B3eMaHe, KOeTo ce GopMUpa KaTto OposT
Ha 3aIMCaHUTe KOHBEPTHPYEMH OOJIUTAIIMH CE YMHOXH 110 CyMaTa OT CTOHHOCTTA Ha €/THO TPaBo M0 OCIeHATA
OIICHKA TPEM 3alMCBAaHETO HAa KOHBEPTUPYEMHTE OOJUralluy, pa3/iesieHa Ha Oposi KOHBEPTUPYEMH OOJIUTralliu
B €IHO TPABO ¥ EMHCHOHHATA CTOMHOCT Ha €JHAa KOHBepTHUpyeMa obOmurarms. OT JaTara Ha 3aluCBaHe Ha
KOHBEPTHPYEMHTE OONUraliiy, B pe3yiNTaT Ha yNpaKHSIBAaHE Ha IpaBaTa JI0 JaraTa Ha 3aljialaHe Ha
€MHCHOHHATa UM CTOMHOCT Bb3HUKBA 3abJI’KCHHUEC Ha q)OHI[a KBbM JJPYKECTBOTO — CMUTCHT.

4.4.1. Or garata Ha BIMCBAaHE HAa HOBHUTE aKLUUH B ACMO3UTApHATA MHCTUTYLHUS O JaTaTa Ha BbBEXIAHE 3a
TBHPrOBUS Ha CHOTBETHOTO MSICTO 3a THPrOBHSI, HOBUTE aKLIMH C€ MPU3HABAT 110 LICHa, U3YUCIIeHa 0 Gopmyara,
cbIbprkama ce B [IpaBuiara 3a oneHka, a ciel BbBEKAAaHE 3a ThProBUs HA CHOTBETHOTO MACTO 33 ThbPrOBUA Ha
HOBHTE aKIMM TOCJeJBallaTa UM OLIEHKa C€ M3BBpIIBA CHIIACHO METOJWTE 3a OICHKa Ha ILIEHHM KHUXa,
JOITyCHATH A0 WM ThPTYBaHU HA PETYIHpPaH Ma3ap Wi APYro MSCTO 33 ThPTrOBHAL.

4.4.2. Or narara Ha BIIMCBAaHE HAa HOBUTEC KOHBEPTUPYEMH OOJWTAITMH B NEMO3WTAapHATA WHCTUTYIHUS IO
JaTata Ha BBHBEXKJAHE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBUS, KOHBEPTHPYEMH OOJUTALUU CE
MpHU3HaBaT MO IleHa, HM3YMCICHAa 1o ¢opMmynaTta, chAabpkamia ce B [IpaBuimata 3a oOIleHKa, KaTo 3a
KOHBEPTHUPYEMHUTE OOJIMTAITNN CE€ HAYMCIIABA ¥ JIMXBA 32 BCEKU JICH, CHIVIACHO MPOCIIEKTa HA EMHUCHSITA, a CIC]
BBBEXK/IaHE 33 THPrOBUS HA CHOTBETHOTO MSCTO 332 ThPTOBHS Ha KOHBEPTUPYEMH OOJIUTAIMU MOCIISABAIATa UM

24



Ilpocnexm 3a nyboauyno npeonazaue Ha 0s106e HA
0doeosopen ¢ono ,, ICK Cmanoapm”

OIICHKa C€ WM3BBPIIBA CHIIIACHO METOJAHTE 3a OIEHKAa Ha I[EHHHW KHIDKA, JOMYCHATH A0 WIM THPryBaHH Ha
peTyIMpaH masap WiH Ipyro MCTO 3a ThPTrOBHSL.

4.5. B ciaydauTe, B KOMTO ce MPUAOOMBAT aKMU OT HEMyOJIMYHO aKIHOHEPHO APYKECTBO BCICICTBHE Ha
IBPBUYHO MyONMYHO MpelUlarane, akIMUTe ce MPU3HABaT OT JaTaTa Ha PerucTpaunusiTa UM B JETO3UTapHAaTa
MHCTUTYILMS (OT JaTaTa Ha 3allMCBaHEe Ha aKI[MUTE 0 1aTaTa Ha PerucTpalyaTa UM B I€IIO3UTapHATa HHCTUTYLIUS
3allMCaHUTE AaKLUM Ce OTpa3sBaT KAaTo B3eMaHe B pa3Mep, paBeH Ha IIATCHATa E€MHCHOHHA CTOHHOCT).
[Nocnenpamara oreHKa Ha aKIMUATE OT JaTaTa HA PETUCTPALUATa UM B JISTIO3UTapHaTa MHCTUTYLUS [0 1aTaTa Ha
JOIyCKaHE HA aKIHMUTE 3a THPrOBUS HAa CHOTBETHOTO MSICTO 3a THPIOBUSI CE€ M3BBPILBA IO LIEHA, paBHA Ha
E€MICHOHHATa CTOMHOCT Ha eiHa akius. Ciies BbBeX/IaHe 32 THPTOBHs HA ChOTBETHOTO MSICTO 33 THPIOBHUS Ha
aKIUHTE MOCIeBaIlaTa UM OIIeHKa C€ W3BBPIIBA CHITIACHO METOIUTE 32 OLCHKA Ha EHHH KHIKA, TOMYCHATH
JI0 WY THPIYBaHH Ha PeryJMpaH na3ap WId Ipyro MACTO 3a ThPrOBUSL.

[Ipenxomnure mpaBuiia ce IpUilaraT CbOTBETHO U IIPU 3allMCBAHE HAa aKIHUU OT HEMYOJIMYHO aKIHOHEPHO
JPYXKECTBO, 32 KOUTO HE Cce MPeJBIK/A OCIIeIBala PETUCTPALUS 32 ThPrOBHSL Ha PETYJIUpaH Ma3ap WK APYyro
MSICTO 32 TBhPTOBUs (DoKkoiKomo moga e donycmumo om IIpasunama na ®@onoa), KaTo OT IaTaTa Ha 3alHCBaHE
Ha aKIUWTE IO BIMCBAHE HA YBEJIMYaBAaHETO HA KallUTaja B THPIOBCKUS PETHCTHD 3aIMCAHUTE aKLUU CE
OTpa3sABaT KaTo B3eMaHe B pa3Mep, paBEeH Ha IUIaTeHaTa eMHUCHOHHA CTOMHOCT, a cjel AaTaTa Ha BIIMCBAaHE Ha
YBEIUYaBAHETO HA KauTala B ThPrOBCKHUS PETUCTBD, IOCIEABAIIATA OLEHKA Ha aKIIMUTE Ce MU3BHPILBA 110 pela
Ha T. 3 mo-rope.

4.6. B cnyuyaute, B KOUTO C€ IPUI00UBAT aKIMK MIPH yUpeIsiBaHE HA HOBO aKI[MOHEPHO JPYIKECTBO, AaKI[UUTE
Ce OIICHSBAT [0 EMHCUOHHATA UM CTOWHOCT JI0 JlaTaTa Ha JIOMyCKaHEe Ha aKI[MUTE 32 ThPrOBUS Ha CbOTBETHOTO
MACTO 3a ThproBus. CreJ BBBEXKIAaHE HA AaKIMUTE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 33 ThPTrOBHS
nocJie/BamaTa UM OIEHKa ce M3BBPINBA ChIIIACHO METOAMTE 3a OIIEHKA Ha IIEHHW KHUXKA, IOMYCHATH 10 HIIH
THPryBaHU Ha PETryJIHMpPaH Ma3ap Wik IPYro MACTO 3a ThPrOBUS.

B cnydaii, 4e ce 3amucBaT aknMW MPU yYpPeNsBaHE HA HOBO aKIMOHEPHO NPYXKECTBO, 32 KOWTO HE Ce
NpEBIDKIA TIOCNEBANA PETUCTPANUs 32 THPrOBUS HA PETYJIMpaH Ma3ap WM JPYyro MSCTO 32 ThPrOBHUS
(0okonxomo mosa e donycmumo om Ilpasurama na @onoa), Te ce OLEHABAT M0 EMUCUOHHATA UM CTOMHOCT J0
JlaTaTa Ha BIIMCBAaHE Ha JPY>KECTBOTO B THProBCKUS peructhp. Clies BOUCBAHETO, MOCIEBaIIAaTa OI[CHKA Ha
aKIMUTE CE U3BBPIIBA MO pea Ha T. 3 mo-rope.

5.1. B ciydanTe Ha mpuaoOMBaHe Ha MpaBa OT JAJCHO JPY>KECTBO MPH €MUCHS Ha BapaHTH ¢ 0a30B aKTHUB
ObJela eMUcHsl OT aKIMK Ha APYKECTBOTO ce IPU3HABa B3eMaHe (Ha IpaBa) OT 1aTaTa, OT KOSITO IIPUTEXKATEINUTE
Ha aK[UHM B JIPYXKECTBOTO HAMAT MpaBO Ja MONydyaT MpaBa 3a 3allMCBaHe Ha BapaHTH (JaraTa, ciell KOSTO
CKITIOYEHH CIIENKH C aKIMUTe He BB3ACWCTBAT BHPXY IPaBOTO 3a MpuaoOWBaHE Ha IMpaBa), O Jarara Ha
perucTprupaHe Ha TpaBaTa B JeHo3WTapHata HHCTUTYUMsA. OT pgataTa Ha peruMCTpalus Ha IpaBaTa B
JeT03UTapHaTa WHCTUTYLHS, ChIINTE Ce TIPU3HABAT KaToO akTHB B mopTdeiina Ha PoHIa N0 LieHa, ONpeaeieHa
o mocovenara B [IpaBunara 3a onenka ¢opmyna.

5.2. Ilpu HEBB3MOXKHOCT Jla c€ MPUIIOKAT HAUMHUTE 3a OLIEHKA IO T. 2 CIpaBeIMBaTa CTOMHOCT Ha IpaBa
MIPU eMHCHS Ha BapaHTH Ce ONpeAess Mo IeHa, MpeACTaBIsgBalla pa3anuKa MeX1y [ieHaTa Ha ChLIECTBYBAaIINUTE
aKIUM Ha IPY>KECTBOTO, ONpeesieHa CIIOpe ] N3UCKBaHMATA Ha T. 2, CBOTBETHO T. 3, 1 cOopa Ha eMUCHOHHATA
CTOMHOCT Ha aKIMUTE OT 0A30BUs aKTHB U EMUCHOHHATA CTOWHOCT Ha BAPAaHTUTE, YMHOXKEHA 10 CbOTHOIIEHUETO
Ha Oposi Ha BaApAHTHUTE B €IHO TPaBO.

5.3. Or pgarara Ha 3amHMCBaHEe HAa BapaHTUTE B pe3yNTaT Ha yOpakHsSBaHe Ha IpaBaTra JO JaTara Ha
perucTprupaHe Ha BapaHTUTE U BIFICBAHETO UM B JCTIO3WTAapHATA HHCTUTYIHS 3alMCAaHUTE BAPAHTH CE OTPa3siBaT
KaTo B3eMaHe, KOeTo ce (OopMHUpPa, KaTo OpOSIT Ha 3alTUCAHUTE BAPaHTH CE YMHOKH 10 CyMaTa OT CTOMHOCTTa Ha
€/IHO MPaBo MO TOCJIEAHATA OLICHKA MPEIH 3allMCBAHETO Ha BapaHTUTE, pa3jielieHa Ha Opos Ha BapaHTHUTE B €IHO
MpaBO W €MUCHOHHATa CTOMHOCT Ha enuWH BapaHT. OT Jarara Ha 3allMCBaHE Ha BapaHTUTE B pe3yJiTaT Ha
yopaxHsIBaHe Ha IpaBaTa 0 JlaTaTa Ha 3arUlalllaHe Ha eMUCHOHHATa UM CTOWHOCT BB3HHUKBA 33IBIDKEHHE KbM
JIPy’KECTBOTO-EMHUTEHT.

5.4. Ot parara Ha BIIMCBaHE Ha BAPAHTUTE B JEMO3UTApHATA MHCTUTYLHMs IO AaTaTa Ha BBBEXKIAHE 3a
TBPrOBUsL HA CHOTBETHOTO MSICTO 3a THPIOBHUS, BapaHTHTE C€ NPHU3HABAT IO IIEHA, W34MCIeHa 1o (Gopmya,
chpriacHo llpaBuiara 3a oreHka, a cieq BbBEXKJaHe HAa BapaHTHUTE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 3a
THPrOBHS CIIpaBEATNUBATa UM CTOHHOCT C€ OTpeess ChIIacCHO METOIUTE 3a OLICHKA Ha [IEHHU KHUKA, 10IyCHATH
JI0 WY THPIYBaHH Ha PeryJMpaH na3ap WId Ipyro MACTO 3a ThPrOBUSL.
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6. CrpaBeuyinBaTa CTOMHOCT Ha JSUIOBE Ha KOJIEKTHMBHU MHBECTUIIMOHHM CXEMH, MOJYUYHMIIM pa3pelleHue 3a
M3BBPIIBaHE Ha AeHHOCT chriacHo JupektuBa 2009/65/EO na EBpormetickus mapiameHT u Ha ChBeTa W/WIIH Ha
JpYyTH IPEATIPUATHS 32 KOJIEKTUBHO WHBeCTHpaHe 1o ui. 38, ain. 1, . 5 3AKNCATIKH, BKIIOYUTETHO B CITydyauTe
Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO W3KYIyBaHe, Ce ONpenelis IO IMocienHaTa O0sBeHa IIeHa Ha 0OpaTHO
U3KyIyBaHE 3a AEHS, KbM KOWTO ce M3BBbPIIBA OLEHKAaTa. B ciydail 4e BpeMEHHOTO cIIMpaHe Ha OOpPaTHOTO
M3KYITyBaHE Ha JSUIOBETE € 3a Mepuoj mo-abasr oT 30 OHH, MocieaBaiiata UM OIEHKa Ce M3BBpIIBA IO
CrpaBeaInBa CTOWHOCT Ha €AMH ST Ype3 MpuiiaraHe Ha METOJa Ha HeTHaTa OalaHcOBa CTOMHOCT Ha aKTHBUTE
CBIJIACHO T. 3, BTOpaTa MOATOYKA.

7. IlocnenBaiia oleHKa Ha aKIMW M JSUIOBE, U3aBaHU OT OOPCOBO THPryBaHU (poHIIOBE U Ipyru 6OPCOBO
ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKIIIOUHTENHO AsI0BE HA KOJIEKTUBHA MHBECTHIIMOHHU CXEMH U Ha
YT TOPENNpHUsTUS 32 KOJEKTHBHO HMHBecTHpaHe mo uwi. 38, am. 1, T. 5 or 3AKUCAIIKHW, npu kouto
CBIIECTBYBAT OTPAaHMYEHHS 3a IIOKYIKa M OOpaTHO M3KYILyBaHE 3a OIPEAEIEH KiIac HMHBECTUTOPU H/HIN
ompezieNieH pa3Mep Ha MOophyYKaTa, v B Pe3yiTaT Ha Te3u orpaHnueHuss GOHIBT HE MOXKE J1a 3aKyNH aKIUUTE U
JSUIOBETE AMPEKTHO OT M3JATelsl M ChOTBETHO Aa MPEIsBH 3a 00paTHO M3KYIyBaHE NPHUTEKABAHUTE OT HETO
JSUI0BE, TO (PMHAHCOBUTE MHCTPYMEHTH C€ OLICHSBAT:

a) 0 [IeHa Ha 3aTBapsiHE Ha CKIIIOYCHHTE C TAX CIENKH Ha PeryJIHpaHus Ma3ap Ha EHHU KHWXKa, Ha KOWTO ce
ThpryBar nsuoBere U akquute Ha ETFs, ETNs u ETCs, o0sBeHa upe3 cucremara 3a ThbproBHsI HIH B OOpCOBUS
OrosieTHH, IpH 3aTBapsHE HA Ma3apa 3a MOCJIeAHUS paboTeH JIeH;

0) Mpu HEBB3MOKHOCT Jla ce MPUIoxkH 0. ,,a”° nsioBere u akuuute Ha ETFs, ETNs u ETCs ce orieHsBar mno
NocieIHaTa U3YNciieHa 1 00sBEeHa OT CbOTBETHHS PETYJIMPaH Ma3ap HHANKATUBHA HETHA CTOMHOCT Ha aKTHBUTE
Ha eauH 151 (INAV-indicative net asset value);

B) NIPY HEBB3MOXKHOCT J]a C€ MPHJIOXKH HAYMHBT Ha OLEHKA IO IIPeIXoJHaTa TOYKa, KAKTO U B Cly4ail Ha
criupaHe Ha o0paTHo u3kymnyBaHe Ha jsuoBete/akiuute Ha ETFs, ETNs u ETCs 3a nepuoa no-asiasr ot 30 aHu,
CBIUTE CE OLEHSBAT IO IMOCIeAHATa ONpesAeieHa W OOsSBeHa OT ChOTBETHMS M3JaTe]l HETHa CTOMHOCT Ha
AKTHBHTE HA €IUH JSUT/aKIHL.

8. CnpaBemmBara CTOMHOCT Ha OOJHMTramuyd M Ipyrd (GOPMH Ha CEKIOPUTHU3HUPAH ABIT (IBITOBH LIEHHH
KHIKA), JOMyCHATH J0 WIM THPTyBaHH Ha PEryJMpaH Maszap WK JPYyro MICTO 3a ThproBus B PemyOnmka
Bbwarapusi, ce onpenens:

a) IO CpeTHOIpeTerIeHaTa [IeHa Ha CKIIFOUEHHTE C TSIX CJICNKH 32 JISHs, KbM KOMTO ce M3BBHPIIBA OIICHKATA,
00siBeHa upe3 cucTeMaTa 3a ThProBus WIH B OOpCOBUS OIOJIETHH, aKO 00EMBT Ha CKIFOUEHHTE C TSAX CHEIKH 32
TO3H JieH ¢ He mo-ManbK oT 0.01 Ha cTo 0T 06eMa Ha ChOTBETHATA EMUCHS;

0) ako He MOJXKE J1a Ce OIpeaeN IieHa 1o 0. ,,a”°, IleHaTa Ha OONHTalluuTe € CPpEeTHONpEeTErIeHaTa IieHa Ha
CKJIFOUEHHTE C TAX CAEJKH 3a Hal-OJM3KUsI JEH, 32 KOWTO MMa CKIIFOYEHHU CACTKH Ipe3 nocueanus 30-1HeBeH
NepuoJ, MPEAXO0XKAAI ACHS, KbM KOWTO Ce N3BBPIIBA OLICHKATA;

B) B CJIy4auTe, KOraTo Ce OMpe/elis CIpaBeiBaTa CTOHHOCT Ha OOJHMIaluy, 0 KOUTO MPEICTOH IUIAIaHEe
Ha JIMXBa U MyOIMKyBaHaTa B OOpCOBHs OIONIETHH II€HA Ha CKIIOYEHM C TSIX CAENKH WM Ha ILieHa ,,KymyBa” e
HETHA, NOoCNeBallara oleHka ce GopMupa, KaTo KbM OOsiBeHaTa B OIOJIETHHA LieHa ce NMPUOaBU IBIDKUMMUS
JIMXBEH KYTOH KbM JIaTaTa Ha U3BbPIIBAHE HA OI[CHKATA;

') aK0 HE MOXeE Ja ce OIpeaely IieHa o peaa Ha 0. ,,a” - ,,0”, KaKTO U 332 00JITaIiui, KOUTO He ¢ ThpryBaT
Ha peryjivupadu nasapu Wjin Apyru MeCTa 3a TbproBUs - OLICHKATa C€ U3BHPIIBA MO0 METO/Ia HA JTUCKOHTUPAHUTE
HETHH MapUYHU TTOTOIH.

9. CmpaBemmBara CTOMHOCT HAa TPEXBBPJSIEeMH IEHHM KHIKAa W HHCTPYMEHTH Ha IapHYHUS Iasap,
JIOTIYCHATH JI0 WM ThPTYBaHU HA MECTA 3a ThPTOBHS, PU aKTUBEH I1a3ap, B Uy>KOMHA, C€ U3BBPIIBA:

9.1. 3a IeHHHN KHUXA, THPTYBaHHU Ha pETyIUpaHH Na3apy U APYTH MECTa 3a ThPrOBUSI:

a) 1O IMOCJIe/IHA [IeHa Ha CKIII0YEHA C TAX CHeNIKa Ha ChOTBETHHMS I1a3ap 3a JEHS, KbM KOMTO ce U3BBPIIBA
OLICHKATA;

0) mpu HEBB3MOKHOCT Jla Ce MPUIOKU HAYMHBT 3a OLIEHKA MO OYKBa ,,a” OLIEHKaTa Ce M3BHPILBA IO LIeHa
,KyITyBa” TIpH 3aTBapsiHE Ha ra3apa 3a JeHs, KbM KOHTO ce U3BBPIIBA OIIEHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa
3a leHOBa MH(OpMAaIHs Ha IEHHHU KHIDKA,

B) PHU HEBB3MOKHOCT J1a C€ TIPUJIOKH HAUWHBT 3a OlleHKa 1o OyKBa ,,0” OlleHKaTa ce U3BBPIIIBA 10 OCIeIHA
[IEHa Ha CKIII0YEHA C TAX C/AeJKa B paMKHUTE Ha nocienHust 30-qHeBeH Meprol, MpeaxXoxKaall AeHs, KbM KOITO ce
M3BBPIIBA OLICHKATA;

T) B ClTy4aii 4e [leHaTa Ha OOJUralliyuTe € U34MCIICHa HA OCHOBATa Ha OpYTHU LIEHU, TS c€ U3MOJI3Ba MPSKO 32
oueHkarta. [Ipu ycioBue 4ye neHara Ha OONMHMranMUTe € M3YUCICHAa Ha OCHOBaTa HAa HETHM IICHH, CHOTBETHO CE
npunara T. 8, 0. ,,B”.
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9.2. Axo He MOXe aa ce ompenenu neHa mo T. 9.1, 6. ,,a” — ,,B”, OlleHKaTa Ha IEHHUTE KHIKA CE€ M3BBPIIBa
TIPH CHOTBETHO Npwiiarane HaT. 3,4.1 —4.6,5.1 —5.4u 8, 0. ,,r”” — B 3aBUCUMOCT OT BH/Ia HA KOHKPETHUTE IICHHN
KHUXa.

10.1. CnpaBeanuBata CTOWHOCT Ha A€PUBATUBHHU (PMHAHCOBU MHCTPYMEHTH, AOIMYCHATH O WM THPTyBaHU
Ha PeryJupaH nasap WM ApYyro MsCTO 3a ThbproBus B brirapus ce onpeznens no pena Ha T. 2. Cnpaseanusara
CTOMHOCT Ha IepUBaTUBHH (PMHAHCOBU WHCTPYMEHTH, JOMYCHATH JI0 HJIM THPTYBaHU HA MECTA 32 ThPTOBHSI, TIPH
aKTHBEH Ma3ap, B 4y)kOMHa, ce U3BbpIIBa N0 peaa Ha T. 9.1.

10.2. Ilpu HEeBB3MOXKHOCT Aa ce mpuinoxu T. 10.1, mocienBamiara oUeHKa Ha KOJM-OMIUHU C€ OMpeneis Mo
metona Ha Black-Scholes, olieHkarta Ha MyT-ONMIMU M BapaHTU CE M3BBPIIBA MPH CHOTBETHO MpHJIaraHe Ha
Mmetona Ha Black-Scholes, a onienkara Ha ¢roubpcu — upes npunarane Ha popmMynara, mocoueHa B [IpaBunara 3a
OIICHKA.

10.3. CopaBeqnmBara CTOMHOCT Ha EPUBATUBHU (DMHAHCOBH MHCTPYMEHTH, THPTYBAaHU Ha M3BHHOOPCOBH
naszapH, ce oIpeiesis Mo IIeHa ,,KyImyBa’ Ha MapKeT-MeHKbp NPH 3aTBapsHE Ha Na3apa B MOCISAHUS Pa0OTeH JIeH,
MPeIXOoXKIall JIeHs Ha W3BbpIIBaHEe Ha OreHkara. [lpu HeBB3MOXHOCT na OBbJE TMPHUIOKEHO IMTOCOYCHOTO
MPaBWJIO, CIIpaBeIMBaTa CTOWHOCT Ha OIIWH, ThPTYBaHH H3BBHOOPCOBO, C€ OMpEeNs KaTo Ce HW3IMOJI3Ba
metoasT Ha Black-Scholes, BamyTHuTe Qopybpan ce oleHSIBAT MOCPEACTBOM (GOpMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oueHKa, a ApyruTe BUAOBE (HOPYBPAN — IPU CHOTBETHO MpHUJIaraHe Ha METOAUTE 3a OLCHKa Ha
¢roubpcH.

11. CopaBennmBaTa CTOMHOCT Ha BIOTOBETE B OaHKW, IMApUTE HA Kaca M KPATKOCPOUHHTE B3EMAaHUS CE
ompeseNs KbM JICHS Ha OIICHKATa, KaKTO CJIC/Ba:

a) cpoYHHTE U OE3CPOYHHTE BIOTOBE, TAPUTE Ha Kaca - T0 HOMHHAJIHA CTOWHOCT;

0) KpaTKOCPOUYHHUTE B3eMaHMsI 0€3 OIpeIelicH JIMXBEH MPOIICHT WIIH JIOXOJ - TT0 ce0ECTOWHOCT;

B) KpaTKOCPOYHHUTE B3EMaHUS C ONpeesieH JTUXBEH MPOLEHT WIH JOXO[ - 0 ce0eCTOMHOCT.

12. TlocnenBaiara OleHKa HAa WHCTPYMEHTHTE Ha MApUYHUS MMasap, JOMYCHATH 10 WM ThPryBaHH Ha
peryJvpaH masap ce H3BbpIBa o pefa Ha T. 9.1. AKo He MOXKe J]a ce MMPHUIIOKH PEIBT 32 OLIEHKA 110 IPEAXOJHOTO
HU3PCUCHUEC, KAKTO U 3a MHCTPYMCHTUTC HA MapUYHUA I1a3dap, KOUTO HE C€ ThpryBaT, OLICHKAaTa C€ U3BbpPIIBA Ha
0a3a HOMHWHAJIHA CTOWHOCT, HATpyIaHa JINXBa U KAMUTAJI0Ba Meyanda/3aryba KbM MOMEHTA Ha OIEHKA, KaTo
METO/IMKATA 3a TAXHOTO U3YKCIIsIBaHE ce onpesens B [IpaBuiara 3a omeHka.

13. duHaHCOBHWTE aKTWBH, ACHOMHHHPAHM B UYyXIECTpaHHa BalyTa, c€ IPEH3YUCIIBAT B JIEBOBA
PaBHOCTOMHOCT, OIPE/ICIICHA O IICHTPAITHUS Kypc Ha bhiirapckara HapoHa OaHKa, BaTUJICH 3a JICHS, KbM KOWTO
ce M3BBPIIBA OI[CHKATA.

1.2. OueHKka HA MAaCUBUTE

CroliHOCTTa Ha MAacHBHTE € paBHa Ha cymara OT OaJaHCOBHTE CTOHHOCTH Ha KpPaTKOCPOYHHUTE H
IBITOCPOYHUTE 33AbIKEHHUS 110 0TYETa 32 PMHAHCOBOTO CheTosiHME Ha DoHa 32 1eHs, KbM KOWTO Ce M3BbPILIBA
OLIEHKaTa. 3aIbJDKEHUSTA, ACHOMUHUPAHU BbB BaIyTa, CE IPEU34NCIIABAT B JIEBOBA PABHOCTOMHOCT, OIIPE/EIeHa
0 LEHTpaIHMA Kypc Ha bbirapckara HapoaHa OaHKa, BAMACH 3a JIeHs, KbM KOMTO ce M3BBPILBA OLIEHKATA.

[ToBede moapoOHOCTH OTHOCHO pena u HaumHa Ha m3unciasBaHe Ha HCA Ha DoHIa, B 4aCTHOCT, OTHOCHO
OIICHSBAHETO HA HETOBHUTE aKTHBH M IMACHBU MOXeE J1a ce rmoirydat ot lIpaBuiara 3a omeHka, KOUTO ca JOCTHITHH
3a MHBECTHUTOPHUTE 110 HAUMHA, OMHCaH Ha cTp. 3 oT [IpocmekTa.

1.3. [Iy0imKkyBaHe Ha eMHUCHOHHATA CTOMHOCT M IIEHATA HA 00PATHO U3KYNyBaHe

W3urcaeHnTe eMUCHOHHA CTOMHOCT W IIeHa Ha 00paTHO M3KymmyBaHe Ha DoHIa ce omoBecTsBaT 10 Kpas Ha
paboOTHUS JIeH, B KOMTO € M3BBPIICHA OllcHKaTa Ha VHTEpHET CTpaHMIlaTa Ha YTIPaBIABAIIOTO IPYKECTBO:
https://dskam.bg/.

VYnpaBnsBamoTo ApyxecTBO mybOnukyBa Ha WMHrepHer crpanuumara cu (https://dskam.bg/) o6obmena
uH(bOpMaILHs 32 eMHCHOHHUTE CTOMHOCTH U LICHUTE Ha 00paTHO M3KyMyBaHe Ha AsuioBeTe Ha DOHAA SIHH BT
MECEYHO B CPOK 10 3 pabOTHM JHM CleJ Kpas Ha Mecela, KaTo ¢opmaTa ¥ ChIbPKaHHETO HA OOsBsIBaHATA
uHpopManus ce onpeaensrt ceriacao Hapenda Ne 44 na KOH.
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2. YciioBus U pel 3a eMUTHPaHe H 00paTHO u3kynyBaHe Ha asioBe Ha JICK Cranpaptr

[Mponax6ara u 0OpaTHOTO M3KyIyBaHe Ha AsioBe oT DoHIa ce u3BBPIIBAT OT AUCTpUOyTOpa ,,banka JJCK”
Al (soc. JJucmpubymop na osnoseme na @ouoa), Ha KOWUTO YTPABISBAIIOTO IPYKECTBO € JEJIETHPANO Ta3H
JEHHOCT 0 CHiIaTa Ha JOroBOp. Bb3 OCHOBa Ha CKIIIOYEHUS JOTOBOP ANUCTPHOYTOPHT OCHUTYpsSIBA Mpexka OT
oducu, KbAETO ce MpHeMaT MOPBUKUTE 3a MpoJakOa 1 oOpaTHO M3KYIyBaHE Ha ISJIOBE U CE OCHILIECTBABAT
KOHTaKTU C TNpUTEXKATenuTe Ha AsiuoBe Ha DOHmA, KakTO M OCHTYpsBa YCJIOBHS 3a IpPHEMaHE U IpHeMa
HOPBYKUTE BCEKH PAOOTEH JeH. YTIPaBIsIBAIIOTO APY>KECTBO HE OCHIIECTBSABA MTPSKO AEHHOCTTA IO Mpoakda 1
o0paTHO M3KyIyBaHe Ha JIAJI0BE, BKIIOYUTEIHO TO HE MpHeMa B oduca CH MOPBHYKH 3a Mpojaxda u oOpaTHO
W3KyIyBaHe Ha IsJIOBE — TakuBa Morar fga ObJaT TOoJaBaHM CaMO B OCHTYpPEHHTE 3a IenTa OQHCH Ha
TUCTPUOYTOpA.

JucTpHOYyTOPBT OCHINECTBABA KOHTAKTHTE C MHBECTUTOPHUTE, ITpHeMa MOPBUKUTE 3a MPojax0a U 00paTHO
W3KYITyBaHe Ha JsuioBe Ha DOH/a, OCUTypsiBa MIPHUKIIFOYBAHE HA CICIKUTE IO MPojak0a u 00paTHO U3KYITyBaHE
Ha JI5JI0BE, BKIIFOYUTEIIHO OCHIIECTBIBAHE HA CEThIMCHTA 110 TSAX M BOAM IT0 KIIMEHTCKHU IMOJICMETKH KbM CBOSTA
cMetka B LleHTpanHus nemo3utap npuaoOUTHTE OT MHBECTUTOPHTE Js10Be OoT DoHma.

JsutoBete Ha POHIA ce MpoAaBaT 1 U3KyIyBaT 00paTHO B3 OCHOBA Ha IIMCMEH JIOTOBOP MEXKLy MHBECTUTOPA
U OUCTpUOYTOpa, CKIIOYEH B CHOTBETCTBHE C HOPMATUBHHUTE M3HMCKBaHU. JJoroBopbT MOXe na Obae CKII0ueH
OCBEH JIMYHO OT KJIMEHTa, M 4Ype3 IIbJIHOMOIIHHK, KOMTO cieiBa Ja IpPEACTaBd HOTAPUAIHO 3aBEPEHO
MI'BJIHOMOIIIHO (B OpWUTHMHAT WM HOTApHAIHO 3aBEPEH IMpeNHc), CHIBPXKAIIO MPEACTaBUTEIHA BIACT 3a
W3BBPIIBAHE Ha YNPaBUTEIHW W Pa3lOpeNuTEeNIHH [EHCTBUS (M3BBPLIBAHE Ha CHENKHA) C (PUHAHCOBH
MHCTPYMEHTH.

B cnyuaii, ye 1oroBopbT MeXIy HHBECTUTOPA M IUCTpUOyTOpa ObJe MPeKpaTeH WK pa3BajieH, He3aBUCHUMO
OT OCHOBAHMETO 3a TOBAa, AMCTPUOYTOPBHT YpeXkJa OTHOLICHUATA C TMPHUTEXATeNsl Ha AAJOBE, ChOOpa3HO
YTOBOPEHOTO MEXIY CTPaHUTE.

®oHIBT HIMA IpaBo J1a EMUTHPA JAJI0BE, YUATO CMHUCHUOHHA CTOMHOCT HE € M3IISUI0 3aIljIaTeHa.

2.1. llokynka Ha as1710Be JUPEKTHO 0T DoHAA
Ilooaeane na nopvuku 3a noxynka ¢ oguc na ,banxa JJCK” A/l

[To mpaBwII0, MHBECTUTOPUTE MOTAT BCEKH PabOTEH JIeH Ja I01aBaT MOPHIKHU (10 oOpaselr) 3a MOKyIka Ha
nsoBe Ha JICK Crampmapt mupektHo ot ®onpa B Hikoit or oducure Ha ,.banka JICK” AJl, B xourto ce
TUCTpUOyTHpAT AsutoBeTe Ha DoHMa, B paMKUTE Ha pabOTHOTO UM BpeMe, HO He To-KbCHO oT 17:00 u. [ToprukaTa
3a MOKYTIKa Ha IsJI0Be TPsiOBa /1a € C HOPMATHBHO YCTAaHOBEHOTO MUHHMAIHO ChABP)KaHUE M B CHOTBETCTBHE C
MpaBuiaTa Ha TUCTpUOyTOpa.

Heob6xoanmo ycioBue 3a mojaBane Ha MOPBYKa 3a MOKyIKa Ha AssioBe oT Ponpa B oducure Ha ,,banka JICK”
AJl € MTHBECTUTOPHT JIa pa3mojiara ¢ HeOOXOAMMHUTE ITAPUIHH CPEACTBA TI0 CBOS ITUTATEeKHA CMETKA (,,cMETKa”’) B
,»banka JICK” AJl. [IpenxoqHoTOo M3peueHHe MOXKe Ja He ce Mpuiiara Mo OTHOIIEHHE Ha HIKOM KaTeropuu
WHBECTUTOPH, KATO HApUMEP IIEHCHOHHH (POHIOBE, [T0 OTHOIIECHHE HA KOMTO Ca HAUIE CTICIUATHA H3UCKBAHUS
OTHOCHO OTKPHBAHETO HA pa3IliallaTeTHH CMETKH B KPSIUTHH MHCTHTYIIMH, PA3IMYHU OT TEXHUTE EMO3UTApH
WY TIOTICYUTENH — T€ 3aIUIallaT eMUCHOHHATA CTOMHOCT Ha 3aKyIyBaHHUTE JISIOBE ¢ OAHKOB MTPEBOJ 110 yKa3aHa
ot Juctpubyropa cmerka. EMucHOHHaTa CTOWHOCT Ha AAJIOBE Ce 3aIllalla OT HHBECTUTOPUTE MO OAHKOB ITBT;
TUTAIIaHUS B OpOi He ca JOMyCTUMH. 32 OTKpUBAHE U 00CITYKBaHE HAa ChOTBETHATA CMETKA CE 3aIljaliaT TakCH
cwriacHo tapudara Ha ,,banka JJICK” Al

IIpy mojmaBane Ha MOPBUKM 3a MOKYNKAa Ha JAsoBe OT DOHJA MHBECTUTOPUTE Clie/BA Ja MPEICTaABAT
JIOKYMEHTH 3a MACHTHU(QUKAIMS ¥/ WId TPEACTABUTEICTBO CHIVIACHO M3UCKBAHUATA HA MPHIOKUMOTO
3aKOHO/ATEICTBO W TMpaBHWiaTa Ha IUCTpUOyTOpa. AKO TpH TOJaBaHe Ha TOpPHYKATAa HWHBECTUTOPHT Ce
MPEJCTABIABA OT IBJIHOMOILIHUK, MMOCIEAHUAT CJ€/IBa /1a MPWIOKU KbM IMOPHUKATa U HOTAPUAIHO 3aBEPEHO
M'BJIHOMOIIIHO (B OpPHTHHAI WJIM HOTApHAHO 3aBepeH mnpenuc). [IbIHOMOIIHOTO TpsiOBa Ja ChIBpKA
Mpe/ICTABUTEHA BIIACT 38 U3BBPIIBAHE HAa PA3IIOPEAUTEIHH JEHCTBUS ¢ PUHAHCOBU HHCTPYMEHTH.

HHdopmarist OTHOCHO JOKYMEHTHUTE 32 HICHTU(HUKALMA U IPEACTaBUTEICTBOTO MOXKeE 1a Ob/ie MOIyueHa OT
oducure Ha ,,banka JICK” AJl, B xouto ce muctpubyrupat nsuioBere Ha Ponna (mocoyenun Ha HHTepHeT
ctpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).
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[Mopwuku, momanenn 10 16:00 yaca Ha pabOTHHS [IeH, C€ CYUTAT MOJAEHU B CHIIHS TO3H JICH, a IOPBUYKUTE,
nmomanenu cien 16:00 yaca Ha paOOTHHS NIEH, CE CUUTAT TOJIAJCHN Ha CIICABAIIHS paOOTEH JeH.

HHBecTUTOPHT MOKE Ja OTTET M (OTMEHH ) OpBhYKa 3a TOKYTKa Ha AsiioBe OT POH/a BbB BCEKU OT OPHCUTE
Ha ,.banka JICK” AJl, B kouTo ce mucTpuOyTupar asuioBete Ha Do, B paMKHUTE HA paOOTHOTO UM BpeMe, HO
HE MO-KbCHO OT 16:00 4. B IeHS Ha MOJaBaHETO M, a aKO TopbhUKaTa € momaneHa ciex 16:00 4. — mo 16:00 4. Ha
cnenBamms padoreH aeH. [lpu orrersisHe Ha MOpbUYKaTa, BHECEHaTa OT MHBECTUTOpPA CyMa C€ Bh3CTaHOBSABA B 3-
JTHEBEH CPOK OT JjaTaTa Ha OTTEIVISIHE Ha MOpbhUYKaTa I10 CMETKaTa Ha MHBECTUTOPA.

HOp’b'lKa 3a nepuodulma ROKynKa no uHeeCmuuyuOHeH njian

OcBeH upe3 mojaBaHe Ha MOPBHUKA C €THOKPATHO JICHCTBUE, (PU3MUECKHUTE JIMIIa MOTAT J1a 3allUCBaT JISUIOBE
Ha @oHJa ¥ KaTo MOoaaT MOpPbUKa 3a MePHUOJUYHA MOKYIKA [0 MHBECTUIIMOHEH TUIaH, KOSITO 1aBa Bh3MOXKHOCT
3a TEepUOIUYHO 3aKyllyBaHe Ha asuioBe oT (DoHIA 3a TpeaBapuTENHO ompeneieHa cyma. lloppukara 3a
TepUOANYHA TTOKYTIKa 110 MHBECTUIIMOHEH TUTaH € 0e3cpoyHa, KaTo MPHU TMOANMCBAHETO W KIHUEHTHT OMpPeaess
cyMarta, KOATO XKEJ1ac Ja MHBECTUPA, IICPUOAUIHOCTTA HA MHBECTUIUATA (e)KeMecequ, BCIHBX Ha ABa MEccla
WM BEIHBX Ha TPHU Mecella), KaKTO U YUCIIOTO OT Mecella 3a MepHoJuYHaTa HHBECTHIINSA. MUHUMAITHUAT pa3Mep
Ha nepuoauyHata napectunus € 100.00 naB.

[Toppukara 3a neproAnYHA MOKYTIKA [0 UHBECTUIIMOHEH TIJIaH ce MpeKpaTsBa:

1. Ilo mHMIIMATHBA Ha KJIMEHTA, C T0JjaBaHe Ha 3asBJCHHE 3a MpeKpaTsBaHe Ha NMOphYKaTa 3a MEepHoJUYHa
MOKYTIKa B HAKOW oT oducute Ha ,,.banka JICK” AJl, B kouto ce auctpuOytupar asumoBere Ha DoHAA, BCEKH
paboTeH JieH, B paMKUTE Ha pabOTHOTO UM BpeMe;

2. 1o nannmatuBa Ha uctpubyropa, cbo0pa3HO YCIOBHATA, YPEACHHU B A0roBopa Mexay Auctpubyropa u
KIIMEHTA.

Ilooasane na nopvuku 3a nokKynka Ha osanoee on-line upes naamgopmama na ,,banka JCK” A/ 3a
enekmponno 6ankupane (Ilooasane na e1eKmpoHHU HOPBLUKU)

WuBectuTopuTe - QU3MYECKH JNHIA, KOUTO Mon3BaT miargopmara Ha ,banka JCK” AJl 3a eleKTpOHHO
OankupaHe (HapHUIaHU TO-T0JTy 38 KPaTKOCT ,,OH-TTaifH HHBECTHTOPH ), MOTAT J1a TIOJIaBaT CICKTPOHHH IMTOPHUKH
3a MOKyIKka Ha JsutoBe Ha DoHa, KaKTO M J1a MPOBEPSIBAT on [ine aKTyalTHOTO ChCTOSHHE Ha JISUIOBETE, KOUTO
NpUTEKaBaT, U TAXHATa CTOMHOCT KbM MOCIIEAHATa BH3MOXKHA LieHa. VIHBeCTUTOpUTE — IOPUINYECKH JIHLA, HE
MoraT Aa u3noin3Bar miardopmara Ha ,,banka JJICK” AJl 3a enekTpoHHO OaHKMpaHE 3a TOKYIKa Ha JIAJI0BE; T
MOTaT Ja 3aKyIryBaT JsutoBe Ha @oHma B ouc Ha ,,banka JICK” A/l niu oT TpeTu numa.

OOmmte ycnoBus 3a MOJ3BAaHE Ha YCIyruTe, AOCTBIHM upe3 minardopmara Ha ,.banka JICK” AJl 3a
€JIEKTPOHHO OaHKHpaHe, KaKTO M Ipyra MOMOIIHA MH(OpMaunus ca JOCTBIIHM HAa MHTEPHET CTpaHMLATa Ha
,baaka JICK” A/l (www.dskbank.bg).

OHn-JaifH UHBECTUTOPHUTE CIIEABA Ja MMAT MPEIBUI, Y€ 3a Ja MoAaBaT MOPHYKHU 3a MOKYIKa Ha JSJI0BE HA
®onna upe3 mmardopmara Ha ,.banka JICK” AJ] 3a enekTpoHHO OaHKHpaHe (CIICKTPOHHU IOPBHYKH), ©
HEOoOXOAMMO Jla IMaT CKITFO4YeH J0ToBop ¢ ,,.banka JICK” A/l 3a goCTBII 10 eNEKTPOHHUTE KaHAK Ha OaHKAaTa,
KaKTO M JJOTOBOP 3a THPTOBUS C JSUIOBE HA MHBECTUITMOHHY (POHIOBE, MUCTPUOyTHUpaHH OT ,,barnka JJCK” A/l.

WNuBectutopute cieasa a ca HAasCHO, Y€ MOJABAHETO Ha EIEKTPOHHHU MOPBHYKU U MOAMUCBAHETO UM C
KBaTM(UIMPAH WIH YCHBBPIICHCTBAH EIEKTPOHEH MOAIHNC € 00BHP3BAIIIO 32 TAX, 0€3 Ja € He0OX0IUMO KaKBOTO
W aa OWIO NONBIHHUTETHO TMOJaBaHE WM YJIOCTOBEepsABaHE Ha TIOAAJIEeHNM IOPHYKM Ha XapTus, KaTo
KBaJTH(DUIIUPAHHUAT €JIIEKTPOHEH TIOATHC, C KOMTO ce MOIMKUCBAT MOPBHUKUTE, CE CUUTA 33 CAMOPBYUEH MOJIHUC T10
cunara Ha Permament (EC) Ne 910/2014, a yChbBBPIICHCTBAHUAT EIEKTPOHEH MOANNC (KAKBBTO MPEICTABISABA
m3naneHusT ot ,,banka JICK” AJl nudpos cepruduxar) cwrimacao 3EJAEVYY mie ce cunta 3a caMOpbUeH TOIITHC
B OTHOUICHHUATA MEXAY CTPAHUTE, C KOETO CTPAHUTE 1€ CE ChIVIACAT U3PUYHO, TIOJIMHCBAMKHI JOTOBOPa TOMEXKIY
CH. AKO € yroBOpEHO B KOHKPETHHS AOTOBOP C WHBECTUTOpPA, CTPAHWUTE MOTraT Ja CYUTAT U OOMKHOBEHUS
eJeKTpoHeH noanuc no cmuchbia Ha 3EJIEYY 3a camopbueH B OTHOLLIEHUATA IOMEKIY CH.

EHCKTpOHHaTa IIOpBUYKa 3a IMOKYIIKa Ha J4JIOBE, ChAbpiKallla Hal-MaJIKO 3adbJDKUTEITHUTE PEKBU3UTH 110 YJI.
65, am 1 ot Hape/:[6a Ne 44, CC IreHepUupa aBTOMAaTUYHO, KaTO UHBCCTUTOPHT CJICABA [1da MOMIBJIHA CHbOTBETHUTC
IIOJICTa B MOPBUYKATA U Ja A MOAMNHUIIEC ITO TOPCIIOCOYCHUS HAaYHH.

OH-1aiiH M”HBECTUTOPUTE MOTaT Ja IOJaBaT MOPBHYKHU 3a MMOKYyNKa Ha AsuioBe oT PoHIA M0 BCIKO BpEME.
CrieiBa 1a ce MMa MPEIBU/I, Y€ MOPHUYKUTE CE CMATAT 3a MOa/ICHH Ha ChOTBETHHSI pabOTEH JICH, aKO Ca ITOIaICHH
o 16:00 4. Ha TO3m neH. [lopbuku, noganenu cien 16:00 4. Ha chOTBETHUS PAOOTEH JCH, IE CE CUUTAT 3a
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nonaZieHu Ha ciensamms padboreH neH. [lopwpuky, momaseHn B HepabOTEH JIEH, Ie ce CUMTAT 3a MOJaJICHN Ha
ITBPBUS ClIenBaIl pabOTEH JICH.

3a ma 3akynu asioBe oT @onpa upes miatdopmara Ha ,,banka JJCK” AJl 3a enekrpoHHo Gankupane, OH-
JIaifH HHBECTUTOPBT CIIE/IBA J1a pa3ioiiara ¢ HeOOXOJUMHUTE MaPHYHU CPEJICTBA IO CBOsITa CMeTKa B ,,banka JICK”
AJl, mocThIHA 3a TOJ3BaHE HA YCIYTHUTE, H3BLPIIBAHK Upe3 eICKTPOHHUTE KaHamu Ha baHkara. 3a mopbukw,
M3MIpaTeHd B HepabOTHO Bpeme, € HeoOxoanmo OH-TailH MHBECTHTOPHT Ja OCUTYPH CpPENCTBaTa IO CBOATA
cMeTKa He 1mo-KbcHO oT 8:00 4. Ha cienBaniyst pabOTeH JCH.

OH-naifH MHBECTHTOP, MOJAJ EJIEKTPOHHA IOphYKA 32 MOKYyNKa Ha JsuoBe oT DoHma, MOXKE Ja OTTEIIIH
(otMenwu) mopbukara 0 16:00 4. B 1eHs HA MOIaBaHETO M (aKo [MOIaBaHETO € B PabOTEH JICH), a aKO MOpPhUKaTa
e noganena cuen 16:00 4. — go 16:00 4. Ha cneaBamms paboteH aeH. [loppuka, monaaeHa B HEpaOOTEH JCH, MOXKE
na 0b1e orTersieHa (otMeHeHa) 1o 16:00 4. Ha mepBUs cnenBan] padoreH neH. [Ipu oTTerIsIHe Ha MOpBYKATA B
CpOKa IO TIPEIXOJHOTO H3pedYeHue, 3amuaTeHara or OH-TallH MHBECTHTOpa cyMmMa (ako MMa TakaBa) ce
BBb3CTAaHOBsIBA B 3-)Z[HCBCH CPOK OT JaTaTa Ha OTTCTJISIHEC Ha IMOPBhYKaTa 110 CMETKAaTa Ha Oun-naiu HWHBECTUTOpA.

C monaBaHeTO Ha EIEKTPOHHA [TOPBUKA 32 OKYIKa Ha JstoBe Ha PoHza ce cunta, ue OH-1aliH UHBECTUTOPBT
€ TIoJIaJI MOpHUYKAaTa JIMYHO U Y€ TOTBBPK/IaBa aKTyaTHOCTTa Ha H3BECTHUTE HA ,,banka JICK” AJl HeroBu muaHu
JNAHHU M OOCTOSITENICTBA OTHOCHO 3aeMaHe Ha BHUCIIA JbP)KaBHA JUIHKHOCT WM CBBP3AHOCT C TaKWBa JIMIA
CBIIacHO 3aKOHa 3a MEPKHUTE CPEelly M3MHPaHETO Ha Mapu. 3aToBa MpHU NPOMSIHA HA JIMYHUTE UM AAHHU WIH
OpyruTe 0OCTOSTENCTBA MO NPEAXOJHOTO u3peueHue, OH-1allH HHBECTUTOPUTE TPsOBa Ja MPEICTaBAT Hpean
MOJIaBaHETO HA MOPBYKHU 4pe3 miaThopmata Ha ,,banka JJCK” A/l 3a eJIeKTpOHHO OaHKUpPaHE KOIKE OT HOBHS
CH JIOKYMEHT 3a CaMOJIMYHOCT, CHhOTBETHO HOBH WM aKTyaJIM3UPaHHU ACKIapalyd, B HIKOW OT oucHUTe Ha
,baaka JICK” AJl, B kouto ce muctpuOytupar nsioBere Ha (DOHAa WM MO PYr HAYMH, YKa3aH OT
Huctpubyropa. [Ipenu npencrapsHe Ha JOKYMEHTHUTE 110 IPEAXOJHOTO U3PEUCHUE U aKTyJIN3UPaHe Ha IMUHUTE
UM JIJaHHH U CTaTyc B elleKTpoHHaTa cuctema, OH-JTaiiH MHBECTUTOPUTE HAMAT MPaBO Ja MOJaBaT MOPBHUKH 3
nokynka Ha JsmoBe or Ponaa ype3 mmatdopmara Ha ,,banka JJCK” AJl 3a enextponHOo Oankupane. Ilpu
HEM3IIbJIHEHHE Ha TOBa 3aabiDKeHHEe OH-JailH MHBECTUTOPHUTE HOCSAT OTIOBOPHOCT CBIJIACHO IEHCTBAILOTO
3aKOHOJATEINICTBO, KaTO B JIOITBIIHEHUE MOJXKE JIa UM ObJIc OTHETa U Bb3MOYKHOCTTA 3a MOJI3BaHE Ha IuiaTdopmaTa
Ha ,,banka JICK” A/l 3a enekTpoHHO OaHKMpaHe 3a MOKYIKa U poJak0a Ha JsutoBe Ha (oHIOBE.

Omn-naitH popmuTe Ha MOphHUKATa 3a MOKYIKa Ha JssioBe Ha DoHIA M HA MOTBBPKICHUETO 32 HEWHOTO
M3MBITHEHHUE ca MOCTHITHU TIpe3 TuiatdgopMmarta Ha ,,banka JICK” A/l 3a enextpoHHo 6aHKupaHe. IHBecTUTOpHTE
MOTaT J1a oJy4aT OPUTHHATHY SK3EMIUISIPH Ha JOKYMEHTHTE TI0 IPEIXOAHOTO U3PEUCHUE B HIKOU OT O(UCHUTE
Ha ,,banka JICK” A/, B kouTo ce muctpuOyTupar asinosere Ha DoHma.

Jezumumen mumynap na nopvukama. JIeTHTHMEH TUTYJISP Ha MOPBHYKATA 3a MOKYIKa Ha ss1oBe oT DonHma
Y CHOTBETHO MPUTEXATeN Ha 3aKyIIeHUTE JSII0BE € JIMIIETO, TUTYJIISIP Ha CMETKaTa, OT KOSTO Ce MPEeBeKAaT Mapure
3a U3IIBJIHEHKE Ha IOPBYKATa, OCBEH aK0 JAPYTO cJIeBa OT 3aKOHA WM OT OpayeH I0roBOp, 32 YHETO ChIAbpPKAHUE
JucTpubyTophT € yBeJOMEH.

Emucuonna cmoitnocm (noxkynna yena). J1sinosere na JICK Crangapt ce 3aKymyBaT OT HHBECTUTOPHUTE TI0
€MUCHOHHA CTOMHOCT, paBHA HA HETHATa CTOMHOCT Ha akTuBUTE HA DoHIa Ha eAuH 151, J{s10BeTe ce 3aKymyBat
10 eMUCHOHHA CTOMHOCT 32 paOOTHHSI [IeH, CJeIBalll IeHs Ha Mo/laBaHe Ha MOphUKara.

Taxcu, nauucnaganu om oucmpuoymopa. llpy Bp31arane Ha JUCTpUOyIHsITa Ha Ms10Be Ha DOHAA HA TPETO
JIUIIE, € Bb3MOXKHO JUCTPUOYTOPHT J1a HAUMCIISIBA 32 CMETKa Ha MHBECTUTOPA TAKCH MPH Mpoaax0aTa Ha JSII0OBE
Ha DoHJa, KaTo pa3MephT Ha TE3W TaKCH He Moxe Ja HaaxBbpisd 0.50 (Hyna 15110 U IeTaeceT) Ha CTO OT HeTHaTa
CTOWHOCT Ha aKTHBHTE Ha €IUH JISII.

Honvanumennu paszxoou. ToBa ca pa3XxoAuTe 3a U3JaBaHE W M3IpalllaHe M0 MollaTa Ha YJIOCTOBEPEHUE OT
,LeHTpaien aenoszurap” AJl 3a mpurexaBaHUTe ASIIOBE, aKO TAKOBA € MOMCKAHO OT MHBECTUTOPA, KAKTO U 3a
W3IIpallaHe 1o TolaTa Ha IMOTBBPXKICHHE 3a H3MBIHEHHE Ha IMOpPBhYKATa, aKO HHBECTUTOPHT € 3asiBHII
MOJTy4aBaHETO My IO TO3H HauWH. Te3n AOMBIIHUTETHH Pa3X0 i HE Ce BKIIFOYBAT B EMUCHOHHATAa CTOWHOCT U Ce
3aIamaT OTJACIHO OT UHBECTHTOPUTE Ha TUCTPUOYTOpa ChIIIACHO TapudaTa My. AKO HHBECTUTOPHT € 3asBUIL,
Ye Kellae Ja MoJi3Ba JOMIBIHUTEIIHUTE YCIYyTH, HO HE € 3aIUTaTHII AOMBJIIHUTEIIHUTE Pa3Xo/ad 3a TIX, TOBA HE €
MpeyKa 3a M3ITBIHEHNE Ha IOPhYKATa, HO MHBECTHTOPHT HAMA J1a TIOTYYH JOMBIIHUTETHUTE YCITYTH, 32 KOUTO HE
€ 3aIUIaTUIL.

Munumanen pasmep Ha uneecmuyusama. MuHUMaIHATa CTORHOCT Ha JSUIOBETE, KOUTO MHBECTUTOPHT MOXKE
Jla 3aKylH 10 €JHAa CJeNlKa, KaKTo TPU MbPBOHAYATHA HHBECTUIUS, TaKa W TIPU BCAKO CJICABANIO HEHHO
yBenuuenue, ¢ 100 (cTo) nesa.
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Pazmep (cmounocm) na ungecmuyuama. PazmepbT Ha MHBECTUIUATA CE OTPEICNS MO EAUH OT CICTHUTE 2
HauwHa: (1) Bapuanm I — ,,bpoit nsmose”; i (2) Bapuanum 2 — ,,CToifHOCT Ha TIOpBHUKaTa’ B JIeBa.

[pu Bapuanm 1 B nern T WHBECTUTOPHT 3asiBsiBa Opos JSIOBE, KOUTO kerae jaa 3akynu. C 1ien cra3BaHe Ha
M3HUCKBAHETO 32 MHHUMAJICH pa3Mep Ha MHBECTUIUATA, CTOMHOCTTA Ha TO3U OpOil [s10Be, YMHOKEH 110 90% ot
cyMmaTa OT €eMHCHOHHATa CTOMHOCT, onpeernceHa 3a e T—1 (6 pabomuu onu, m.e. pabomnus 0en npedu OeHs Ha
nooasame Ha NOpvYKAMA), W Takcara Ha TuUCTpuOyTopa cieaBa na ¢ He mo-manka ot 100 (cto) meBa. B
JIEHCTBUTEITHOCT, MOpPhYKATA III€ CE M3IBIHM, KAaTO 3asBEHUAT OpoW JsUIOBE CE€ YMHOXKaBa 10 CyMaTra OT
E€MHICHOHHATa CTOWHOCT 3a pabOoTHHS JeH, CIenBall JeHs Ha MOJaBaHe Ha MOphYKATa W Takcara Ha
IACTPUOyTOpA.

Ilpu Bapuanm 2 WHBECTUTOPHT 3asdBsiBa cyMa, KOATO elae na MHBecTHpa B nsaioBe Ha donpa. C men
Cra3BaHe Ha M3MCKBAHETO 32 MUHUMAJICH pa3Mep Ha MHBECTHLMATA Ta3W cyMa cjeqBa J1a € He Ho-majika oT 100
(cro) neBa. bposT ns1510BE, KOUTO HHBECTUTOPHT PEaATHO 3aKyIlyBa B TO3H CIIydai, ce OIpeness KaTo BHECEHaTa
OT HETO CyMa ce pa3ziefis Ha cyMaTa OT EMHUCHOHHATa CTOMHOCT 3a paOOTHHUS JIeH, CIeIBal JeHs Ha IMoaBaHe Ha
MOpBhYKaTa U TakcaTa Ha JUCTPUOYTOpa, KaTO Ce M3BBPILUBA 3aKPBIUIIBAHE KbM IO-MAJIKOTO YHCIIO, H3YHCICHO
JI0 4ETBBPTHSA 3HAK CJIE/ AeCeTUYHATA 3ameTasl.

Ilnawane no coenkama 3a NOKynKka

[Ipu Bapuanm 1 (vaBecTunys ,,bpoil nsutoBe”) KbM MOMEHTA Ha TOAaBaHE Ha MOpPBUYKATa MO CMETKaTa Ha
uHBecTHTOpa B ,,banka JICK” A/l creqBa na nMa HanM4YHa cyma, paBHA Ha 3asBEHUS Opoi JI0BE, YMHOXKEH 110
110% ot cymara OT eMHCHOHHATa CTOWHOCT, ompeserncHa 3a meH T-1 u Takcata Ha gucTpubyTopa. AKO
WHBECTUTOPHT JKeJlae H3AaBaHE W IOJyyaBaHEe Ha YAOCToBepeHHe oOT ,llenTpanen nemosutap” A/l 3a
NPUTEKaBaHUTE AAJI0BE W/WIM IOJydyaBaHEe HA NOTBBP)KICHUE 32 M3IBIHEHUE Ha MOpBUYKaTa IO IOIuaTa, o
HEroBara IUIaTe)KHa CMETKa cJe/[Ba a MMa HaIUYHa CyMa U 3a IOKPUBAHE Ha JOIIBJIHUTEIHUTE PAa3X0aH. ,,baHka
JACK” AJl 3ambpmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPENOCOYCHHUTE CYMH, 3a KOETO WHBECTHTOPBHT CleABa
NpeABapUTENIHO Aa € Aan cbriacue. [Ipu oTMsiHa Ha MopbUYKATa CHUIMTE CE BH3CTAHOBSIBAT MO CMETKaTa Ha
KIMeHTa. B ciryuail Ha HaJBHECEHHM CyMH IPH IIOKYIIKA Ha ASJIOBE, T€ CE€ BB3CTAHOBABAT B 3-IHEBEH CPOK OT
Jlatata Ha M3ITbJIHEHHE Ha MOpPhUYKaTa 10 CMETKaTa Ha KITUCHTA.

B paGotHus neH, cneapa AeHs Ha oJaBaHe Ha nmopbukaTa (meH T+1), cien u3uucnsBaHe Ha eMUCHOHHATA
CTOMHOCT, IPHJIOKKMA 32 IMOPHUKATa, CMETKaTa Ha MHBECTUTOpA ce IeOuTHpa ¢ pa3iukara (ako MMa Takasa),
MEXIy: a) cyMara, paBHa Ha ABDKMMAaTa €MHCHOHHA CTOMHOCT Ha €AMH sUI, YMHOXCEHA [0 Oposl 3aKyleHU
JI0BE — TpeAMET Ha MopbhuKaTa Ha WHBECTUTOPA, IUIIOC CTOHHOCTTa HA TOPENOCOYEHUTE EBEHTYaJIHU
JOIIBJIHUTEIHU Pa3Xx0oAHu IUTIOC TakcaTa Ha IUCTpuOyTopa u 0) mpenBapuTelIHO 3aabKeHaTa cyma. B cinyqaii ue
10 CMETKaTa HsMa JOCTaThYHO CPEACTBA 3a IOKPUBAHE Ha PA3IUKATa MEKAY IBJDKUMUTE EMUCUOHHA CTOHHOCT
Y TaKkca Ha AUCTpUOYyTOpa U MPEeABAPUTEITHO 3aIbJKEHAaTa CyMa, MOphUKaTa He CEe U3ITBJIHABA.

[Ipu Bapuanm 2 (npu naBectHLus ,,CTOMHOCT HAa HOpBUKaTa ) KbM MOMEHTA Ha MOJaBaHe Ha OPBYKATA 10
cMeTKara Ha uHBectuTopa B ,,banka JICK” A/l cnenBa na mMa HalnuyHa CyMa B pa3Mep Ha CTOMHOCTTa Ha
MopbuKaTa. AKO MHBECTUTOPBT XKeJlae M3/1aBaHe M M3MpalllaHe 1o MollaTa Ha yJ0CTOBepeHue oT ,lleHTpanen
nerozutap” A/l 3a mpuTexaBaHUTE AsIOBE M/MIIH MOTydYaBaHEe HA OTBBPXKICHUE 32 U3ITBIIHEHUE HAa IOPhUKATa
TI0 TOIIATa, 10 HEroBaTa CMETKa CJIe/IBa 1a MMa HAJIMYHA CyMa M 33 TOKPUBAaHE HA TE€3U NOMIBJIIHUTEIHN Pa3Xo/iu.
,baaka JICK” AJl 3agpnkaBa cMETKaTa Ha MHBECTHUTOpPA C TOPEIIOCOYEHUTE CYMH, 32 KOETO MHBECTHTOPHT
cieqBa MpeaBapUTEIHO Ja € Jai chriacue. [Ipin oTMsAHa Ha MOpBYKaTa CHUIUTE C€ Bh3CTAHOBSBAT 110 CMETKaTa
Ha KJIMEHTA.

Ilpuoobusane na oanoseme. llophbukaTa ce H3MBIHIBA OOWIAHO IO Kpast HA paOOTHUS JCH, CIIEABAI ICHS
Ha HEWHOTO MO/aBaHe, HO HE MO-KbCHO OT 7 JHM OT JICHA Ha IT0/IaBaHETO ¥, Ype3 3aBepsiBaHE Ha MOJCMETKaTa 3a
(MHAHCOBM MHCTPYMEHTH Ha WHBECTHTOpPA KbM CMETKaTa Ha qUcTpuOyTopa B ,lleHTpanen aemosutap” A/l ¢
Opos Ha 3akyneHuTe Is10Be. MCcTprOyTOPHT MpH MbpPBa BH3MOXKHOCT, HO HE TO-KBCHO OT Kpas Ha IbpPBUS
paboTeH JeH, cieqBall N3ITBIHEHHETO Ha MMOPBHYKaTa, B 3aBUCHMOCT OT YTOBOPEHOTO C HHBECTUTOPA:

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

B) uznpama Ha nuiero, mogano moprYKaTa, MOTBHPKICHHUE 32 U3ITBIHEHUETO 1 Ha XapTHEH HOCUTEIL.

B ciygas mo 6. ,,A” TOTBBPKICHUE 3a M3ITBIHCHUETO HA TOpHhUKaTa MOXKE Ja OBIe MONYICHO JTUIHO OT
WHBECTUTOPA WIH YPe3 HErOB ITBJIHOMOIHHUK C HOTAPHAITHO 3aBEPEHO M3PUYHO ITBIHOMOIIHO BB BCEKH O(HC
Ha ,,banka JICK” AJl, B koiito ce nuctpuOyTtupart nsmosere Ha QoHpa.
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[Tpu 3amnarniane Ha TOMBJIHUTEIHH Pa3X0Iyd OT HHBECTUTOPA, MOTBBPIKICHUETO 33 U3IIBIIHEHHUE HA TIOPBYKATA
ce m3Mpalia Ha XapTHeH HOCHTEN chritacHo 0. ,,b” oT muctpmbOyTopa mo Tomara Ha aapec, IMOCOYEH OT
HWHBECTHUTODA.

B cnyuait Ha BpeMEHHO cripaHe Ha 00paTHOTO U3KYIyBaHe Ha JIAIOBE, OPhUYKATa 3a MOKYITKA Ha ISJI0BE OT
®donjia, mojaieHa ciell MOMEHTa Ha CIIMpaHe Ha 00paTHOTO U3KYITyBaHe, He MOJUICKH Ha U3ITbIHEHHE, Thil KaTo,
ChIJIACHO 3aKOHA, IPU CIUPaHE Ha OOPATHOTO M3KYIMyBaHE CE MPEYCTAHOBSBA 33 CHIIMS CPOK U HU3IaBAaHETO
(mpomaxbata) Ha psnoBe (6. ,, Bpemenno cnupane Hna obpammomo uskynyeaue’). JUcTpuOyTOPBHT
BBH3CTAHOBSIBA CYMUTE Ha MHBECTUTOPHUTE, TIOAATHM MOPHUYKH 3a TIOKYINKA Ha JSJI0BE, M0 OaHKOBaTa MM CMETKA JI0
Kpast Ha pabOTHUS JeH, CIIeJBall JCHs Ha MOoJaBaHe Ha MOPBUYKUTE. B TO3M ciaydail MOKymKaTa Ha JSJIOBE Ce
W3BBPINBA Ype3 MOJaBaHEe HAa HOBA MOpPBYKA CJE] BH30OHOBSBAHE HAa OOPaTHOTO M3KYIyBaHE HA JISJIOBE OT
donna.

2.2. O0paTHO U3KyINyBaHe Ha JsjioBe 0T DoHIa
Ilooasane na nopvuku 3a oopamno uskynysaue 6 opuc na , banxa /[CK” A/l

[To mpaBmii0, MHBECTUTOPUTE MOTaT BCEKHM pabOTEH [eH Ja MoJaBaT MOpbUKM (1Mo oOpaser) 3a oOpaTHO
W3KyIyBaHe Ha cBouTe AsioBe Ha DoHa B HAKOH oT oducure Ha ,,banka JJICK” AJl, B kouTo ce nuctpubytupar
nsutoBete Ha PoHAA, B paMKHUTE HA paOOTHOTO MM BpeMe, HO He Mo-KbcHO oT 17:00 4. [Topbukara 3a oOpaTHO
U3KYyIyBaHE Ha JSUI0Be TPSIOBa 1a € C HOPMAaTUBHO YCTAHOBEHOTO MUHUMAJIHO ChIBbPKAHUE U B CHOTBETCTBHUE C
MpaBuiIaTa Ha TUCTpHOyTOpa.

HeoOxoanmo ycnoBue 3a 00paTHO M3KyIIyBaHE Ha JSUIOBE € Te Ja ca HaJMYHU IO KIMEHTCKa MOJICMEeTKa Ha
uHBecTHTOpa 1pH ,,.banka JICK” AJl u na ca ronHu 3a MpexBBbPISHE -T.€., Aa He ca OJoKupaHu B ,,lleHTpaneHn
Jemo3utap” AJl win na ca OJOKHMpaHW HA JAPYTO OCHOBAaHHE (AKO JSUTOBETE Ca PETHCTPUPAHM 1O KIMEHTCKA
MOJICMETKA MPH WHBECTUIIMOHEH MTOCPEIHUK WM TI0 JINYHA CMETKa Ha MHBecTUTOpa B LlenTpannus genosurap, e
HEOOXOOMMO HaW-HaIllpe] MHBECTHUTOPHT Ja Hapedu IMPEeXBBPIISHE Ha IsUIOBETE IO CBOS MOJCMETKA IpH
Huctpubytopa). OCBeH TOBa, HHBECTUTOPHT CJE/Ba J]a IMa OTKpUTa cMeTKa B ,,banka JICK” AJl, mo kosTo mie
ObIe mpeBekaaHa CTOMHOCTTa Ha OOpaTHO WM3KyNEeHUTe IsIoBe. lIpenxomHoTo u3pedyeHHe MOXKe Ja He ce
npuiara Mo OTHOUICHWE HA HSKOM KaTeropud HMHBECTHTOPH, KaTO HalpuMep NEHCHOHHH (OHIOBE, IO
OTHOLICHHE Ha KOUTO Ca HAJMIIE CIIEUUATHU U3UCKBaHMS OTHOCHO OTKPHMBAHETO HA pa3IUIAIIaTeIHM CMETKU B
KPEIUTHU UHCTUTYLIUH, PA3JIMYHH OT TEXHUTE AEIO3UTApHU WX MTOTIEYUTENH, KaTO B TO3H ClIy4yail CTOMHOCTTa Ha
00paTHO U3KYyNyBaHHUTE JSUTOBE C€ MPEeBek/la Ha MHBECTUTOPUTE ¢ OAHKOB IIPEBOA. 32 OTKpUBAHE U 0OCITy)KBaHe
Ha CHOTBETHATa CMETKa ce€ 3alulaliaT TaKcu chrilacHo Tapudara Ha ,,banka [JCK” AJl. M3nnamane cToifHOCTTa
Ha 00paTHO U3KYyNEHUTE ASIOBE B Opoil He ce AoImycKa.

[Ipu monmaBaHe Ha MOPBYKM 3a OOpaTHO M3KyIyBaHe Ha suioBe OT POHJIA MHBECTUTOPHUTE ClIEJBA Ja
NpeACTaBAT JAOKYMEHTH 3a HWICHTU(UKAUMs W/ WIM TPEICTaBUTEICTBO CBIVIACHO H3HUCKBaHUATA Ha
NPUIOKUMOTO 3aKOHOJATEICTBO M MpaBWjaTa Ha AUCTpUOyTOopa. AKO NpU MOJaBaHE Ha IOpBYKATa
MHBECTUTOPHT C€ MPEACTABIsIBA OT IbJIHOMOINHUK, IIOCIEOHUAT CIEABAa Ja IPWIOKU KbM IOpBYKAaTa MU
HOTapHAaJHO 3aBEPEHO IIBJIHOMOIIIHO (B OPUTHMHAJ WM HOTapHAJIHO 3aBepeH mpemnuc). IIbaHoMomHoTO TpsibBa
Jia ChIbpiKa MPEACTABUTEIHA BIACT 32 U3BBPIIBAHE HA Pa3NOPEIUTEIHN ACHCTBHSA C PUHAHCOBH HHCTPYMEHTH.

WHudopmarist OTHOCHO JOKYMEHTHUTE 33 HICHTU(HUKAIMA U IPEACTaBUTEICTBOTO MOXKeE Aa Ob/ie MOIyueHa OT
oducure Ha ,,banka JICK” AJl, B xouro ce muctpubyrupat nsuioBere Ha Ponna (mocoyenn Ha HHTepHeT
cTpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

[opwuku, momaaenn 10 16:00 yaca Ha pabOTHHS [IeH, C€ CYUTAT MOJAIEHU B CHIIHS TO3H JICH, a MOPBUYKUTE,
nmomanenu cien 16:00 yaca Ha paOOTHHS JIEH, CE CUUTAT TOIAJCHN Ha CIICABAIINS paOOTEH JeH.

HHBecTUTOPHT MOXKeE Aa OTTEerNIM (OTMEHH) MOpBUKa 32 00paTHO M3KYITyBaHe Ha JsioBe Ha DOH/Ia BEB BCEKH
ot oducure Ha ,,banka JICK” AJl, B kouto ce nuctpubytupar asuosere Ha DoHa, B paMKHUTE Ha PaOOTHOTO UM
BpeMe, HO He MOo-KbCHO OT 16:00 4. B JeHS Ha MOJaBaHETO M, a aKo TophYKaTa € mojaaena cien 16:00 4. — 1o
16:00 4. Ha cienBamiyst paboTeH JeH.

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

WuBecturopure - pu3nuecky Juila, KOUTO moy3Bar miardopmara Ha ,,banka JICK” AJl 3a eneKkTpoOHHO
OankupaHe (HapUYaHU TO-I0JTY 32 KPaTKocT ,,OH-JIallH HHBECTUTOPH ), MOTAT JIa IT0/IaBaT eJICKTPOHHU MOPHUKH
3a 00paTHO M3KymyBaHe Ha JsoBe Ha (DOHJA, KAKTO W Ja TPOBepsBaT on line akTyalHOTO CHCTOSHUE Ha
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octaHanus OpoW [I0BE, KOUTO TPHUTEKABAT, M TAXHATA CTOWHOCT KBbM TIOCIETHATa BBH3MOXKHA IIEHA.
WNHBecTuTOpHTE — FOPUAWYCSCKH JINIIA, He MOTaT Ja U3Mmoa3Bar miatdgopmara Ha ,,banka JICK” A/l 3a enekTpoHHO
OaHKHMpaHe 32 00paTHO U3KYITYBaHE Ha JIJI0BE, HO MOTaT Ja IPOoajiaT CBOUTE JsUIoBe 00paTHO Ha DoHa B oduc
Ha ,,banka JICK” A/l unu Ha TpeTu auLa.

OO0mmTe ycioBHWsI 3a TOJN3BaHE Ha YCIyruTe, JOCTBHIHH upe3 mmardhopmara Ha ,.bamka JICK” AJ] 3a
CJICKTPOHHO 6aHKI/IpaHe, KakKTO W Jpyra nmomMouiHa I/IH(i)OpMa]_II/ISI Ca NOCTBIIHM HAa HMHTCPHCET CTpaHHUIIaTa Ha
,»banka JICK” AJl (www.dskbank.bg).

WuBectutopute cnensa 1a ca HAACHO, Y€ TMOJIABAHETO HA EJIEKTPOHHU TMOPBYKH W TOANKMCBAHETO WM C
KBaJTU(UIMPAH UIH yChBBPIIEHCTBAH EIEKTPOHEH MOANKC € 00BBP3BAIIO 3a TAX, 6€3 Ja € He0OX0IUMO KaKBOTO
u na OWIo [OMBIHUTENIHO IIOJaBaHEe WM YAOCTOBEpSBAaHE Ha TMONAJACHU MOPBYKM HA XapTus, Karo
KBATM(UITUPAHUAT eIEKTPOHEH TOIHC, C KOMTO Ce MOAMMCBAT MOPHUKHUTE, CE CUUTA 32 CAMOPBHYCH MOAIUC TI0
cunata Ha Permament (EC) Ne 910/2014, a yCBBBPIICHCTBAHUAT €ICKTPOHEH MOAMHC (KAaKBBTO IIPEICTABIIABA
u3naaeHust ot ,,banka JICK” AJl nmudpos ceprudukar) ceriaacuo 3EJIEYY mie ce cuuta 3a caMopbueH MOAKC
B OTHOIICHHUATA MEXIY CTPAHUTE, C KOETO CTPAHUTE IIE CE ChIIIACAT U3PUIHO, TIOIICBANKH JOTOBOPa IIOMEKITY
cu. AKO € yroBOpEHO B KOHKPETHHS JIOTOBOP C MHBECTUTOPA, CTPAHWTE MOTAaT Ja CYHTAT M OOMKHOBEHHSA
eJeKTpoHeH noanuc mno cMuchia Ha 3EJIEYY 3a camopbueH B OTHOIIEHHUATA TIOMEXKTY CH.

Enextponnata mopbuka 3a 0OpaTHO HM3KyNyBaHE Ha [UIOBE, ChAbpKAaIla HAaW-MajKO 3aXbIDKHUTEITHUTE
pexBu3UTH 1o wi. 65, an. 1 or Hapenba Ne 44, ce remepupa aBTOMAaTW4YHO, KaTO MHBECTHTOPBHT cielBa 1A
HOIIBJIHM CHOTBETHUTE IOJIETa B IOPBUKATA U J1a ST OJIHIIE [0 TOPENOCOYCHHUS HAYHH.

OH-naiiH MHBECTUTOPUTE MOTAT J1a TIOJIaBaT MOPBHYKK 32 00PaTHO U3KYITyBaHE Ha JisioBe 0T DOH/Ia 10 BCAKO
Bpeme. CrieziBa 1a ce uMa IpeABUI, Ye TIOPHUYKUTE Ce CMATAT 3a MOJMAJCHNA Ha ChOTBETHHS pabOTEH JIeH, aKko ca
noganenu 1o 16:00 4. Ha To3u neH. [loprukn, moganenu cirexn 16:00 4. Ha CHOTBETHHUS paOOTEH JIEH, I CE CUUTAT
3a MOJIaZICHU Ha cieaBaius padboteH aeH. [lopbuky, monazaeHu B HepabOTEH JIeH, 1€ Ce CYUTAT 3a MOoaIeH! Ha
'BPBUS CJICBAI PaOOTEH JICH.

OH-JTaifH MTHBECTUTOP, ITOAAJT €IEKTPOHHA MOPHIKA 3a 00paTHO M3KYyIyBaHe Ha Jsi1oBe oT DoHIA, MOKE Ja
orreriu (OTMEHH) mopbukara 10 16:00 4. B eHs Ha 1MoJaBaHETO ¥ (aKo MOJAaBaHETO € B pabOTEH ACH), a aKko
nopbukara ¢ noaaneHa cien 16:00 4. — mo 16:00 4. Ha cienBamnust paboteH aeH. [lopbukarta, momazcHa B
HepaboTeH JieH, Moxe Ja Obae orrerieHa (orMeHeHa) no 16:00 4. Ha mepBUs ceaBaiy padoTeH JIeH.

C monmaBaHeTO Ha eJIEKTPOHHA MOPBYKa 3a 00paTHO M3KyIyBaHe Ha asinoBe Ha PoHpa ce cunra, e OH-JIaiH
WHBECTUTOPBHT € MoJall MOphUKaTa JINYHO U Ye TOTBBPKIaBa aKTyaIHOCTTa Ha u3BecTHUTE Ha ,,banka JICK” Al
HETOBHW JIMYHU JaHHU U 0OCTOATEICTBA OTHOCHO 3a€MaHE Ha BHCIIA IbpXKaBHA JITHKHOCT WM CBBP3aHOCT C
TaKWBa JIMIA CHIIIACHO 3aKOHA 332 MEPKUTE CPEelly M3MUPaHEeTO Ha Mapu. 3aToBa MPH NPOMSIHA Ha JHIHUTE UM
JaHHW WM JpyruTe OOCTOSATENCTBAa IO TNPEAXOAHOTO U3peueHue, OH-NAH WHBECTUTOPHTE TpsOBa na
NpeACTaBsAT Npear MoJaBaHe Ha MOPBUYKH upe3 riaTdopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO OaHKUpaHe
KOIHE OT HOBHUS CH JOKYMEHT 32 CAaMOJMYHOCT, ChOTBETHO HOBHU WJIH aKTYaIM3UPAHH JCKIIapallid, B HAKOH OT
oducure Ha ,,banka JICK” AJl, B kouto ce aucTpudyTHpar AsnoBere Ha DoHIA WK 110 APYT HAYWH, YKa3aH OT
Huctpubytopa. [Ipeau mpencraBsHe Ha JOKYMEHTa 0 MPEAXOJHOTO U3PEYCHUE U aKTyallu3upaHe Ha JTMYHHUTE
UM JIaHHU U CTaTyC B elleKTpoHHaTa cuctema OH-JIallH HHBECTUTOPUTE HAMAT MPABO JIa MOAAaBaT MOPBHUKH 3a
o0paTtHO M3KymyBaHe Ha Is1oBe oT DoHma upes miaTdopmara Ha ,,barnka [ICK” A/l 3a enekTpoHHO OaHKUpaHE.
[Tpu HensIbIIHEHNE HA TOBA 3abikeHrue OH-JIaiiH THBECTUTOPUTE HOCAT OTTOBOPHOCT CHITIACHO JEHCTBAILIOTO
3aKOHO/IATEJICTBO, KaTO B JOIBIIHEHHE MOXKE J1a UM OBbJle OTHETa M BB3MOKHOCTTA 32 TI0JI3BaHe Ha TuiaTdopMaTa
Ha ,,banka JICK” Al 3a enexTpoHHO OaHKHpaHe 3a IMOKYITKa U Mpoaxoa Ha Asu1oBe Ha (hOHIO0BE.

Omn-naiin GopMuTe Ha MopbYKaTa 3a 0OPaTHO M3KyIyBaHe Ha JsutoBe Ha POHAA U HA MOTBHPKACHUETO 3a
HEHHOTO M3MBJIHEHUE ca JOCTBIIHMU Tpe3 muatdopmara Ha ,.banka JICK” AJl 3a emekTpoHHO OaHKHpaHE.
WHBeCcTUTOpUTE MOTAT Jia MOJTyYaT OPUTHHAITHY €K3eMIUIIPH HA JJOKYMEHTHUTE MO MPEIXOJAHOTO U3PCUCHHUE BHB
Bceku ouc Ha ,,banka JICK” AJl, B koitTo ce nuctpudyTupat msutoBe Ha DonHpa.

Jecumumen mumynap na nopvukama. llputexxaren Ha AsJIOBETE U JETUTUMEH TUTYJIAP Ha MOpBHUKaTa 3a
00paTHO U3KYyIyBaHE € JUIIETO, BIIMCAHO KaToO TaKoBa B peructpure Ha LlenTpannus geno3urap u Ha banka JICK,
OCBEH aKo JPYro cie/[Ba OT 3aKOHA WM OT OpadeH JOroBop, 3a YMETO ChabpkaHue [JucTpuOyTophT € yBeIOMEH.

Ilena na oopamno uszkynyeane. JICK CrannmapT u3KymyBa oOpaTHO CBOWTE JSUIOBE IO IIeHA Ha 0OpaTHO
W3KYITyBaHe, paBHA Ha HETHATA CTOMHOCT Ha akTuBHUTE Ha DOHA HA euH JsuL. J[soBeTe ce M3KynmyBaT 00paTHO
ot ®oHJa Mo 1eHa Ha 00paTHO U3KYIyBaHe 3a paOOTHUS JICH, CIICABAI JICHS Ha MMOJaBaHe Ha MOPbYKAaTa.
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Takcu, Hauucnasanu om oucmpudoymopa. llpy pp3narane Ha TUCTpUOYIUATA Ha AsToBe HA DOHIA HA TPETO
JUIEe, TACTPHOYTOPHT HAMA MPaBO JIa HAYMCIIABA 32 CMETKA Ha HHBECTUTOPA TaKCH MPH 00OPAaTHO M3KYITyBaHE HA
nsoBe Ha DoHpa.

Honvanumennu pazxoou. Topa ca pa3xoquTe 3a U3aBaHe U U3IPAlIaHe MO MOIATa Ha yIOCTOBEPEHUE OT
»LleHTpanen nenosutap” A/l 3a npuTekaBaHUTE ISUIOBE, aKO TAKOBA € MOMCKAHO OT MHBECTHTOPA, KAKTO M 3a
M3MIpallaHe M0 TollaTa Ha IMOTBBPXKJICHHE 3a HM3MNBJIHEHHE Ha IMOpPBhYKATa, aKO HHBECTUTOPHT € 3asiBHII
MOJy4YaBaHETO My IO TO3M Ha4yMH. Te3u NOMBJIHHUTENIHM pa3xoAu HE ce BKJIIOYBAT B IICHATa 3a OOpaTHO
M3KyIyBaHEe M ce€ 3aljamar OTACTHO OT WHBECTUTOpa Ha AMCTpUOyTOpa chriaacHO Tapudara My. AKO
WHBECTUTOPHT € 3adBHJI, Y€ JKejlae Jla MOJ3Ba JOMBIHUTEIHUTE YCIYyTH, HO HE € 3aIUIaTWI JOMbIHUTEITHUTE
pa3xoau 3a TAX, TOBAa HE € Ipeyka 3a HM3NBIHEHHE Ha MOpbUYKaTa, HO WHBECTUTOPBHT HAMA Ja MOIY4H
JIOIIBJIHUTEIHUTE YCIYTH, 32 KOUTO HE € 3aIlIaTHII.

Munumanua cmoiinocm Ha HOpvUKA 3a 0OpamHOmMO u3Kynysane. MUHUMAaNHATa CTOWHOCT Ha JSJIOBETE,
KOUTO MHBECTUTOPHT MOXKe Jla poaaae oopatHo Ha DoHxaa mo enHa crenka, e 100 (cTo) neBa. Ako cToitHOCTTa
Ha MPUTEKABAHUTE OT HHBECTUTOPA JsUT0BE ¢ mo-Mainka oT 100 (cTo) JeBa, Toi MoXe Ja Ty Mpojaaje 00paTHO Ha
®onjya ¢ eana nopbuka. ChIIO Taka, ako Ciie]] U3ITBJIHEHUE Ha MOPhUKa 32 00paTHO M3KYIYBaHE OCTATHKBT OT
JIJIOBE HAa WHBECTHUTOpa OM Omi Ha cTOMHOCT mo-Manka or 60 (mectmeceT) jeBa, MOpBHUYKATa 3a OOpaTHO
M3KyIyBaHe cieBa Aa ObJe noJa/ieHa 3a BCHUKY MPUTEKaBaHU OT WHBECTUTOPA JASJIOBE.

Pazmep (cmoiinocm) na obpamuomo uszkynyeawe. Orpenenst ce Mo equH oT cienHute 2 HaumHa: (1)
Bapuanm I — ,,bpoit nsamose”; wim (2) Bapuanm 2 — ,,CTORHOCT Ha TTOpBHUIKaTa’ B JICBa.

[pu Bapuanm I B nen T MHBECTUTOPBHT 3asiBsiBa OpOsl JISUIOBE, KOWTO JKejiae Ja mponane oopatHo. C 1en
Cra3BaHe Ha W3UCKBAHETO 32 MUHUMAJHA CTOMHOCT Ha MOPBYKATa 32 0OPaTHO U3KYIyBaHe, CTOMHOCTTA Ha TO3H
Opoit gsmoBe, ymMHOXeH 1Mo 90% oT 1ieHaTa Ha 00paTHO M3KYyIyBaHe, onpenaesnenHa 3a neH 1-1 (g pabomuu ouu,
m.e. pabomuusi Oen npedu OeHsl Ha nodasane Ha Nopvukama), cieasa na ¢ He mo-manko ot 100 (cto) nera. B
JIEHCTBUTEITHOCT, MOPBHYKATA IIC CE U3IIBIHH KAaTO 3asBEHUAT OpOi JsUTOBE C€ YMHOXKaBa 110 IIeHaTa 32 00paTHO
W3KyIyBaHe 3a paOOTHUS JICH, CIE/IBAII ICHS Ha MOaBaHe Ha MOPhUKATA.

[pu Bapuanm 2 "HBECTUTOPHT 3asBABA CyMa, KOSATO JKeJIae J1a [TOJIyUHr B pe3yJiTaT Ha 00paTHOTO U3KYITyBaHe.
C men crma3BaHe Ha M3MCKBAHETO 3a MUHMMATHA CTOMHOCT Ha MOpPBHYKATa 32 OOpATHO M3KYITyBaHE Ta3HW Cyma
crezBa a e He mo-manka ot 100 (cTo) neBa. BposT As10Be, KOUTO HHBECTUTOPHT PEATHO MPOJIaBa B TO3U CIIy4ai,
ce ompeiensi, KaTo 3asBeHaTa 3a MoJydaBaHe cyma ce pasJielis Ha [ieHaTa 3a 00paTHO U3KYyIyBaHe 3a paboTHUS
JICH, CII/BAIll JICHSI Ha ToJaBaHe Ha MOpPbBYKaTa, KaTO CE M3BBPIIBA 3aKPBIIISIBAHE KbM IO-TOJSIMOTO YHUCIIO,
W3YHCIICHO JI0 YCTBBPTHUS 3HAK CIIC]] ICCETUYHATA 3aIeTasl.

Heobxo0um 6poii 0an0ee 3a 00pamuo u3Kynyeamne

[pu Bapuanm 1 (,,bpoit namoBe”) KbM MOMEHTa Ha IOJaBaHE Ha MOpPHUYKATa 3a OOpaTHO H3KyIyBaHE
WHBECTUTOPHT CJIEBa J1a IPUTEk)aBa HEOOXOIUMHS Opoii TOAHU 32 IPEXBBPISIHE AsIoBe. IHBECTUTOPBT MOXKeE
Jla Ipe/IsBY 3a 0OpaTHO M3KYNyBaHE BCUYKH MJIM YacT OT MPUTEKABaHUTE OT HETo ASJIOBE (npu cnaszeane u Ha
20penoco4eHomo U3UCK8aHe OMHOCHO MUHUMATHA CIOUHOCH HA 0OPAMHOMO U3KYNY6ane), HO BCUUKH STIOBE —
npeaMeT Ha MopbhbukaTa 3a 0OpaTHO M3KyIyBaHe, ciefBa Ja ObAaT TOAHHU 3a HPEeXBBPISHE, KaTO B MPOTHUBEH
ciydail mopbuKaTa HsMa Aa ce U3IIBJIHU H300110.

[Ipu Bapuanum 2 (,,Jlopbuka 3a CTOMHOCT’) KbM MOMEHTA Ha I0/IaBaHE HA MMOPHUKATA HHBECTUTOPHT CIICABA
Jla IPUTEXKaBa rOJIHH 32 MPEXBBPJISHE II0BE, YUATO CTOMHOCT MPH 00pPaTHO WU3KYIyBaHe, M3UMCIICHA Ha 0a3a
90% ot nenara Ha 0OpaTHO U3KYIyBaHE Ha JIsUT, OTpeieieHa 3a ieH T-1, mokpuBa 3asiBeHaTa 3a U3IJIalllaHe CyMa.
Beunuku Js151oBe 1o MPeaxoIHOTO U3pEUYCHUE CIIe/IBa Ja ca TOJMHH 3a MPEXBBPIISHE, KATO B MPOTHBEH CITydait
MophUKaTa HIMa JIa e U3IIBJIHU U3001110.

Ihawane na yenama 3a oo6pamuo uskynenume osanoee. Iloppuka 3a 00paTHO U3KYITyBaHE Ha JISJIOBE CC
UBITBJIHABA OOWYAaWHO 10 Kpas Ha pabOTHUS JieH, cielBall JeHs Ha MOJaBaHEeToO UM, HO He MO-KbCHO oT 10 gHH
CJIe[l TT0/laBaHe Ha MOPBHUYKATa, KaTO IBIDKUMATa CyMa cpelly oOpaTHO M3KYNEHHTE [SJI0BE CE TpeBexaa Ha
uHBeCTUTOpa 1o cMeTKaTa My B banka JICK B To3u cpok. Cymara no cjienka 3a 00paTHO U3KyITyBaHE Ha JISII0BE
ce HaMaJsiBa CbC CYMHUTE 3a IOMBJIHUTEIHN Pa3X0/Id, aKO UMa TaKHBa.

Ilpexevpnane na oopamuo uskyneHume o0anoee. B mopBust paboTeH AeH, Cle[Ball ACHS Ha IOJaBaHe Ha
nopbyKara 3a 00paTHO W3KYIyBaHe, HO He MO-KbcHO OT 10 ITHM ciien moJjaBaHe Ha MophyuKaTa, MoJCMeTKaTa 3a
(MHAHCOBM WHCTPYMEHTH Ha MHBECTHUTOpPA KbM CMeTKaTa Ha AucTpuOyTopa B ,,LleHTpanen aenozurap” A/l ce
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3agp/DkaBa ¢ Oposs Ha oOpaTHO WM3KymeHuTe [sutoBe. [ucTpuOyTOpbhT mpenocTaBsi HOTBBPXKICHUE 3a
M3IIBJIHEHUETO Ha IOpBhYKATa B CPOKA U 110 Pelia, OIUCAHU NO-Tope B ,, [Ipudobusane na osnoseme”.

3. BpeMeHHO ciMpaHe HA 00PATHOTO M3KYIyBaHe

[lo pemenne Ha YTpaBisIBaImoOTO APYKECTBO MOXKE BPEMEHHO Ja ObJe CIPSHO 00paTHOTO M3KYyNyBaHE Ha
nsutoBe Ha DoHA, caMo B M3KITIOYUTEITHH CITy4Yau, ako 00CTOSITEIICTBAaTa I'0 HajaraT ¥ CIIUPAHETO € OMPaBIaHO
C OIJIe]] Ha UHTEPECUTE Ha MPUTEIKATEIUTE Ha JSIIOBE, BKIIFOUUTEITHO B CIICTHUTE CITyJan:

1. koraro Ha peryiupaH mnaszap, Ha KOoWTo moBedye oT 20 Ha cTo OT akTuBHTE Ha POHAA C€ KOTHpAT WIIU
TBPryBaT, CKIIOYBAHETO HA CHEJIKHU € MPEKPaTeHo, CIPSIHO WJIH € MOJAJIOXKEHO Ha OrpaHHMYEHHUs — 3a CpOoKa Ha
CIIMPaHETO, WIH OrPaHUYaBaAHETO;

2. KOTaTo He MOraT Ja ObIaT OIICHEH! MPABWIIHO aKTUBHUTE WM MacuBuTe Ha PoHIa Wi YTpaBisaBalioTo
JIPY’KECTBO HE MOXe Jla ce pasnopex/a c aktuBute Ha DoHna, 0e3 1a yBpean HHTEpECUTe Ha MIpUTEKaTEIUTe Ha
JISTIOBE — 33 CPOK JIOKATO Tpae HEBB3MOXKHOCTTA;

3. mpu B3eMaHe Ha pelIeHHe 3a IpeKpaTsIBaHe WK MpeoOpa3yBaHe upe3 CrBaHe Wiv BinBaHe Ha DoHma mpu
YCIIOBHSITA M IO pena Ha raaBa uetupunaneceta oT 3JJKMC/IIKHM — 3a cpok 0T MOMEHTa Ha B3eMaHe Ha pEIICHIE
3a MpeKpaTsBaHe Ui npeodpasyBaHe Ha PoHA 10 MPUKIIOUBAHE Ha MPOLEAYpaTa;

4. B cimyyail Ha pa3BajsiHe Ha JOroBopa ¢ Jlemo3uTaps mopaan BUHOBHO HETOBO MOBEACHHE, OTHEMaHE Ha
JUIeH3a My 3a IEHHOCT WM HajlaraHe Ha JPYTHW OTPaHWYEeHHS Ha EHHOCTTa MYy, KOUTO MPAaBIT HEBB3MOXKHO
M3MIBJIHCHUETO Ha 3aIbJUDKCHUATA MY 110 JOTrOBOpa 3a ACTIO3UTAPHU YCIYTH WKW MOTaT Ja YBPEAAT UHTCPECUTEC
Ha MPUTESIKATEIIUTE HA JsUT0Be Ha DOHa — 32 MUHUMATHHUS HEOOXOIMM CPOK, HO HE MOBEYEe OT 2 Mecela.

VYHpaBisBamoTo IpY>KECTBO, YPE3 OBJIACTEHUS OT HEro JUCTpUOyTOp, He3a0aBHO crupa mpoiaxbarta Ha
JISUIOBE B CiIydYaii, 4e BpeMEHHO € MPeyCTaHOBEHO 0OpaTHOTO M3KyMyBaHe Ha JisioBe Ha PoHaa. B Te3u coyyan
MPEKpaTsABaHETO Ha MyOINYHOTO MpesiaraHe € 3a Cpoka Ha BPEMEHHOTO CITUpaHe Ha 00paTHOTO M3KYITyBaHe,
CHOTBETHO 3a MEPHOAA, C KOMTO € YyOBJDKEH CPOKBT Ha BPEMEHHOTO CIHMpaHe Ha OOpaTHOTO M3KYIyBaHE Ha
TSUIOBE.

[loppukute, moganeHu cien MOCIeIHOTO OOsBsIBaHE Ha IleHaTa Ha 0OpaTHO M3KyIyBaHe NMpeAu HadajgHaTa
JlaTa Ha CpOKa Ha BPEMEHHOTO CIUpPaHe, HE C€ U3MBIHABAT. Y IPABISIBAIIIOTO APYKECTBO BH3CTAHOBSIBA CYMUTE
Ha WHBECTUTOPHTE, TTOJIAJIM IIOPHYKH 3a IOKYITKA Ha IAJI0BE, 110 OaHKOBAaTa MM CMETKa J0 Kpas Ha paOOTHHS JCH,
cJIeqBall JeHs, B KOHTO € B3eTO PelIeHHE 3a CIUpaHe Ha eMUTHPAHETO Ha JISIIOBE.

VYnpaBisBamoTo ApyKEeCTBO YBEAOMBA 32 CIUPAHETO Ha 00paTHOTO M3KyIyBaHe KoMucusTa 1 CbOTBETHUTE
KOMIIETeHTHH OpPraHU Ha BCHUYKM IbPXKABU WICHKU, B KOUTO mpeiara AsiuoBere Ha PoHzAa (aKo MMa TaKHUBa),
KakTo u /leno3urapsi, 10 Kpasi Ha paOOTHUS I€H, a IPUTEXKATEIIUTE Ha JASUIOBE - UYPE3 ONOBECTSIBAHE HA PEIICHUETO
3a CIMpaHe Ha 00PaTHOTO M3KYITyBaHe:

¢ B oducuTe Ha ,,banka JICK” AJl, B kouto ce muctpubytupart nsuosere Ha DoHa;

7

«» Ha MHTEepHET cTpaHuIlaTa Ha Y PaBIISBAIOTO JPYKECTBO.

B cnydait ye ce Hanara yabpkaBaHe Ha CpoKa Ha BpEMEHHOTO CITMPaHe Ha 00paTHOTO M3KYITyBaHE Ha JsUTOBE,
VYnpapnsBamoTo ApykecTBo yBegoMsiBa Komucusra u Jlenozutaps He MO-KbCHO OT 7 IHU NMPEAN U3THYAHETO HA
I'BPBOHAYAIHO OINPEIEICHHUS CPOK. AKO CPOKBT HA CIIUPAHETO € MO-KPaTbK OT CEeleM AHU, BKIIOYUTEIHO B
cllydauTe, KOrato oOpaTHOTO M3KyIyBaHe € OWJIO CHIpSHO MOpaad TEXHHYECKH MPHYMHHU, YTIPaBISBAILIOTO
JIpPY’KECTBO M3BBPILIBA yBEIOMIICHHUATA MO MPEIXOIHOTO M3peUeHHEe A0 Kpas Ha paOOTHHUS ACH, IMPEAX0XKIall
JaraTa, Ha KOSITO € TpsiOBasio Aa ObJe MOJHOBEHO OOPAaTHOTO U3KYIyBaHe.

OOpaTHOTO U3KYITyBaHE C€ BH300OHOBSBA OT Y IPABIISABAIIOTO APY>KECTBO C M3TUIAHETO HA CPOKA, OIPEICICH
B PEIICHUETO 3a CIIUPaHEe Ha 00PAaTHOTO U3KYIYBaHE, ChOTBETHO B PEIICHUETO 3a yIbJKaBaHE CPOKa Ha CIIMPaHe
Ha OOpaTHOTO M3KYITyBaHE. YBEIOMSIBAHETO 32 BH30OHOBSBAHE CE€ M3BBHPIIBA IO Pella, MMOCOYEH MO-TOpe 3a
yBeIOMSIBaHE OTHOCHO CIMpaHe Ha 0OpaTHOTO W3KymyBaHe. EMHCHOHHAaTa CTOHHOCT M IIeHaTa Ha 0OpaTHO
M3KYIyBaHEe Clie]] Bb30OHOBSIBaHE Ha OOPATHOTO M3KYIyBaHE TPsOBa Jla ObJaT OOSBEHHU B JCHS, IPEIXO0K ALl
BB300HOBsIBaHeTO. CIICJIBAIIOTO OMpE/eIisiHE U OOSIBSBaHE HA EMHUCUOHHATA CTOWHOCT M I[CHAaTa Ha OOpaTHO
M3KYITyBaHEe Ce U3BBPIIBA B THUTE U 0 00IIMs pea, mocoueHu B [Ipocmekra.

4. Peryampanu na3apu, Ha KOUTO ca npueTu 3a Tbprosus AsuioBere Ha JICK Crangaprt

KoM naraTta Ha Hacrosimus [IpocrekT YmpaBisBamoTo APYKECTBO HE Bh3HAMEpsiBa Jla NCKa IIpUeMaHe Ha
nsmosete Ha JICK Cranmapt 3a Teprosus Ha b®b wiu Ha npyr perynmmpan maszap.
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5. IlpexBbpiisine Ha AsisioBe HA DoHAA

[Mopagu BBH3MOXKHOCTTA 3a MOCTOSHHO OOpaTHO W3KyIyBaHE Ha JsuioBeTe Ha (DOHJa, 3HAYCHUETO HA
BB3MOXKHOCTTa 3a TPEXBBPIITHE Ha [ISUIOBETE He € ChilecTBeHO. MHBecTuTOpruTe BB DOHIIA, KOUTO BCE IMaK
JKEMasIT a MpoaagaT CBOUTE IJIOBE Ha TPETO JIMIIE, a HE Ja TH MPEIIBAT 3a 0OpaTHO M3KYIyBaHE OT CaMUs
®doHp, crieaBa Aa 3HAAT, ue uzgaaenute ot ,,JICK Crtanmapt” nsaoBe ce mpexBupIIsLT CBOOOIHO, 0€3 OrpaHUYCHUS
Y YCJIOBUS, HO TIPY CTIa3BaHEe Ha OTHOCHMHTE HOPMATUBHU Pa3IoOpe 0.

Croenku ¢ nanose Ha DoHIa Morar fa ce U3BBPIUIBAT MPIKO MEXIY CTPaHHUTE — IPOAaBad U KyIyBad, KaTo 3a
MPEXBHPISTHETO Ha JSUIOBETE MOCPEICTBOM perucTpanus B ,,[{enTpanen genosurap” AJl cnensa aa ce mon3sat
YCIYTUTe Ha MHBECTHLHMOHEH MOCpenHUK. VHBECTUTOpUTE cielBa Ja MMaT NpeABH[, 4Ye MO OTHOLICHHE Ha
CHENKH, CKIIOUEHH HE TMPH YCIOBHATA HAa O00paTHO W3KYITyBaHE Ha JAAJIOBE, JaHBYHHTE TpedepeHnnu (8arc.
Pazoen ,,/lanvuen peoscum”) He ce mpunarat. [Ipu gapeHve u HacieAsBaHE Ha JSUIOBE CJe/IBa Ja Ce IMOJI3BAT
YCIYTUTE Ha WHBECTHLIHMOHEH MOCPEIHUK — PETHCTPAllOHEH arcHT 3a OCBHIICCTBSBAaHE HA PErHcTpalusITa Ha
MPEXBBPISIHETO Ha AsoBeTe B ,,lleHTpanen nenosutap” A/l.

[IpexBBpAsSHETO HA ASIOBETE MMa JACHCTBHE OT MOMEHTA Ha perucrpanusira B ,,l{enrpanen genozutap” AJl.

VI. YHHPABJIEHUE HA JICK CTAHAAPT. AEIIO3UTAP. IUCTPUBYTOP
HA JAJIOBETE. OAUTOP HA ®OHJIA

Karo norosopen ¢onn, JJCK Cranaapt He € 10puaAMYECKO JIMIE U HAMA OpraHd Ha yrpaeienue. DoHIBT ce
opraHM3upa M ympaBisBa OT YmpasisBamo apyxectso ,,JICK Vmopasnenue nHa aktuBn” AJl, 3a Koeto
MOCIEHOTO HpuTexkaBa paspemeHrne oT Komwucusata. OCHOBHHTE BBIPOCH OTHOCHO CBIIECTBYBAHETO,
(GYHKIMOHUPAHETO U NMpeKpaTsiBaHeTo Ha POH/AA, UMYIIIECTBOTO My U NIpaBaTa Ha IPUTEKATEINTE Ha JIJIOBE OT
Hero ce onpeaendr ¢ [Ipasunara Ha @oHla, KOUTO ce IPUEMAT U U3MEHAT OT Y IPaBJISIBALIOTO APYKECTBO.

CobrinacHo [IpaBunara Ha @onpa, YpasisBamoTo Apyx’ecTBo ynpasisisa @oHga, kKaTo B3eMa HEOOXOJUMHUTE
pellIeHHUs], CBbP3aHU C HEroBaTa opraHu3anusi, GQyHKIMOHUPAHE U IIpeKparaBaHe. Te3u pemeHus ce B3eMar oT
YpaBuTeaHUs ChBET Ha YTIPaABIABAIIOTO APY’KECTBO, a B CIIy4auTe, IPEBUACHN B HETOBHS YCTaB, peIICHUSATa
ce ogo0OpsBat ot HeroBusi Hamzopen cbBet. [lpeanoxkeHusTa OTHOCHO MHBECTHpaHe Ha akTUBUTE Ha DoHna ce
JlaBaT OT MHBECTULIMOHHUTE KOHCYJITAHTH Ha Y IPaBIsABAIIOTO APYKECTBO B ChOTBETCTBUE C MHBECTUIIHOHHUTE
LIeNIH, CTpaTerusaTa U orpannyeHusTa Ha Pona. Perennsra, CBbp3aHy ¢ TEKYIIOTO ONEPATUBHO yIpPaBICHHE HA
®oHga, ce B3eMaT CHBMECTHO OT [ JaBHMS U3MBJIHUTENEH ITUPEKTOp M M3MBIHUTENHUS IUPEKTOp Ha
VYnpaBnsaBamoTo Apy>KECTBO.

DOHABT Ce MPEACTaBISABA MIPEJ] TPETH JIMIIA OT Y IPABIISABAILIOTO JPYKECTBO UPE3 HETOBUTE MPE/ICTABIISIBALIH.
1. YnpasasiBaio ApyKecTBO

YmpasmsaBamoro napyxkectso ,,JICK Ympaenenne Ha aktuBn” A/l € yupeneHo (BIHCAHO B THPTOBCKUS
peructbp) Ha 22.12.2004 r., mpuTexaBa JUICH3 32 U3BBPIIBAHE HA JCHHOCT KaTO YIPaBJISABAIIO JIPY>KECTBO,
m3gageH Ha ocHoBaHue Pemenune Ne 862 — V]I ot 15.12.2004 r. u Pemenne Ne 523 — V]I ot 17.08.2005 r. Ha
K®H. ,,JICK Ymnpasnenue Ha aktuBn” A/l nMa cenanmine u aapec Ha yrpasierue B Ip. Codus, p-u O6opwurie,
yi. ,,MockoBcka” Ne 19; piincano e B Thprockus peructbp Ha CI'C o ¢.1. Ne 13978/2004 r., mapt. Ne 89471,
Tom 1140, ctp. 98, mpeperucTpupaHo € B THPrOBCKUS PETUCTBP KbM ATeHIUsATa 1o BhucBaHusATa ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enexrponer anpec (email): office@dskam.bg
u WHTtepHet crpanuna (web-site): https://dskam.bg/. YnpapisBamoro ApyKECTBO € yUpEICHO 3a HEOTPaHUYCH
cpok. OcHoBHUAT Kanutan Ha ,,JJCK Ynpasnenue Ha aktuBu” AJl, KOWTO € 3amucaH U U3ISUI0 BHECEH, € B pa3Mep
Ha 1 000 000 nB. YTpaBisSBaIIoToO IPYKECTBO € YCTaHOBEHO B PenyOimka bbirapus, KosSTo € u IbpkaBaTa 1o
npousxon Ha PoHAa. YTpaBIsgBamIoOTO APYKECTBO WMa IBYCTENeHHA (opMa Ha yIpaBlieHHe: YIIpaBUTEIECH U
HanzopeH cbBer.

1.1. YeHoBe Ha YNIpaBUTEJIHHSA CbBeT

YTpaBUTETHHUAT CHBET Ha Y IPABIABAIIOTO IPYKECTBO CE CHCTOM OT TPHUMa UJICHOBE:!
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1. lerko KpnereB KpbeTeB - nipencenaren Ha YTIpaBUTEIHUS CHBET U TJIaBEH M3MBIHUTENCH TUPEKTOP Ha
YrpapisiBaiioTo APYKECTBO.

Ocnoenu Oetinocmu, uzevpueanu uzevh ,,J[CK Ynpaenenue na akmueu” A/] — unen Ha HagzopHus cbBeT Ha
VYmopasnsBamo apyxkectso ,,OTII Kanuran” AJl — Vkpaiina; uneH Ha YnpasutenHus cbBeT Ha Donzpa 3a
KOMIIEHCHpaHe Ha MHBECTUTOPHUTE.

2. Jumutbp XpuctoB ToHueB — wieH Ha YNpaBUTENHUS CHBET M U3IBJIHUTENEH AUPEKTOpP Ha
YpaBisBaioTo Ipy>KecTBo.

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

3. Mapko HukosiaeB MapkoB — uiieH Ha YIIpaBUTEIHUS ChBET Ha YTIPaBISABAIIOTO APYKECTBO.
Ocnoenu Oetinocmu, ussvpuieanu uzevt ,,/{CK Ynpaenenue na axmuseu” AJ[ — r-H MapkoB He H3BBpIIBA
JICMHOCT U3BbH Y TNPABIIABAILOTO JAPYKECTBO.

1.2. Ynenose Ha Hag3opHus cbBer
Ha,I[SOpHI/IHT CBHBCT Ha praBJ’IHBaH_IOTO APYIKCECTBO CE€ ChCTOU OT YCTUPHUMA HIICHOBC!

1. Avopa UmBan Enep — npencenaten Ha Hanzopaus chBeT Ha YIIPABISBAIIOTO JIPYIKECTBO.
Ocnoenu Oetinocmu, uzevpueanu uzevh ,,JJCK Ynpaenenue na axmueu” AJ] — TIaBeH W3NBIHUTEICH
JTUPEKTOp U YJieH Ha YrpaBuTenHus cbeeT Ha ,,OTII ®onx MmennmxmbHT” JITH., YHrapus.

2. bosn ®duaunoB CredoB — 3amecTHUK -npencenaten Ha Han3opHusi cpBeT Ha YmpaBisiBaluloTO
JIPYKECTBO.

Ocnosnu Odetinocmu, uzsvpuieanu uzewvh ,, J[CK Ynpasnrenue na akmueu” AJ] —diieH Ha YIIPaBUTEITHUS CHBET,
WznenauTenen aupexTop u ppkoBoauten Ha Hanpasnenue ,,KoprnopatusHo 6ankupane” B ,,banka JICK” A/l.

3. I'abop Pa3zexam — uneH Ha Han3opHUA ChBET Ha YNPaBISIBAILIOTO APYKECTBO.
OcHnoenu Oetinocmu, uzevputeanu u3ewvH ,,J{[CK Ynpaenrenue na akmusu” AJ] — nadanauk otnen ,[lazapu” B
OTII bank, YHrapwus.

4. I'epreii banax Capka - uned Ha Hag3opHust cbBeT Ha YIIpaBisBaIIOTO APYKECTBO.
Ocnoenu Oetinocmu, uzevpueanu u3evH ,,J[CK Ynpaenenue na axmueu” AJ] — pbKOBOAWUTEN Ha OTHET
,Pa3BuTHe Ha mpoaykTH 1 MexayHaposeH omsHec” B OTII ®oHng MeHMIHKMBHT, YHrapus.

1.3. AKuMoHepH Ha YNIPaB/asiBAIOTO APYKECTBO

Axuuonepu B YnpasisBauioro ApyxectBo ca OTII ®oun Menumxmbat JITa., YHrapus, csc 75% u ,,banka
JACK” AJl ¢ 25% u oT xanuTana Ha YTIpaBIsBalIoTO APYXKECTBO. Ha HacTosAIMs eTan ak[MOHEPUTE UMAT HE
CcaMO KalHuTaJOBO yYacTue B YIPABISIBAIIOTO APYKECTBO, HO Ca U MPSIKO aHTXUPAHU C Pa3BUTUETO U ycIexa
Ha HEeroBarTa JACHHOCT Ype3 MpeI0CTaBsIHe Ha HOY Xay, OIUT, TEXHUYeCKa U APYyTa MOJKpera.

OTII ®ona MenmkMbHT JIumuten, Yurapus (,OTII ®M”) ¢ aknHOHEPHO HEITyOJUIHO JIPYIKECTBO,
BaJIMJIHO YYPEJCHO M CHINECTBYBAIO CHIIIACHO 3aKOHOJATEJICTBOTO Ha PemyOsivka YHrapus, ¢ perucTpupaH
anpec: H-1134 bynanema, yn. ,,Bauu” Ne 33, ¢ mpenMer Ha HEWHOCT: NEHHOCT C IICHHM KHMXKa — arcHrT,
yIpaBJicHHE Ha (GOHIOBE, HHBECTHIIMOHHA KOHCYATaHTCKa neiHocT (Paspemenune Ne PSZAF 111/100.015-6/2003
T.), BIIMCAHO B ThPTOBCKUS perucTbp Ha bynanemenckus rpancku cba mo geno Ne 01-10-043959.

»banka JICK” A/l uma cenanuiie u anpec Ha ynpasnenue rp. Cogus, paiion ,,O6opuiue”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” A]l e Briucana B Teproeckus peructbp Ha CI'C mo pupmeno meno Ne 756/1999 r., mapt. Ne
875, Tom 16, ctp. 22, npeperucTpupaHa B ThPrOBCKUS PETUCTHP KbM AreHIuATa 1o BrucBaHuatra ¢ EMK
121830616, mpuTexaBa pa3pelieHne 1a U3BbPIIBA JEHHOCT KaTO HHBECTHIIMOHEH MOCPETHHUK CHIIIACHO OOIIUs
M JuieH3 3a O0aHkoBa neiHOCT (3amoBen Ha YmpaButens Ha BHB Ne PJ[22-0882/26.09.02 u Ne PJ122-
2251/16.11.2009) u IIporokon Ha KIIK®b Ne 58/18.10.2000 r., EMK 121830616; Uurepuer ctpanuna (web-
site): www.dskbank.bg.

1.4. JIpyru ajJTepHATMBHH HMHBECTHUMOHHH (OHI0Be WJIM KOJIEKTHBHM HHBECTHIHOHHH
CXeMH, YIIPABJISABAHM OT YINPABJISBALIOTO APYAKECTBO

KbM MmoMeHTa Ha aktyanusupane Ha [Ipocnekta YmpaBiasBamioro Apy>KECTBO YIPAaBIIsIBa Olle ASHHOCTTa Ha
15 naBecTrnmonHun GoHAa — 11 ot Tax ca konekTuBHU nHBecTUIMOHHU cxemu: D ,,JICK bamanc”, 1® ,,/JICK
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Pacrex”, 1® ,,JICK I'mobamau 3ammraun kommanuu”, P ,,JICK EBpo Axtus”, A® ,,JICK CrabumHOoCT —
EBponeiicku axmum”, 1D ,,JICK Crabmraoct — EBporeticku akmmu 27, 1 ,,ICK CrabunHoct — EBponeiicku
akiuu 37, 1@ ,,JICK Crabunnoct — Hemcku akuun”, JI® ,,JICK Koucepsarusen ¢oun”, 1D ,,JICK 'mobanau
komnannn” u [® , JICK Jlunamuka”, a yetnpu ca HannoHanHu nHBecTHIMOHHU (hoHmose: HAD ,, JICK-OTII
[Ipemuym Muxkce”, HA® ,,JICK Cradbmrmaoct — EBponeticku aknuu 4, HA® ,,JICK CrabmrHocT — EBponeticku
akuuu 57 u HA® ,,JICK Cradbunnoct — EBpooOuraiuu’.

1.5. Ynpasaenne n pynkunonupane Ha JICK Cranpapr

YnpaBnsgBamoTo ApyKECTBO, UWIEHOBETE Ha HETOBHTE YIIPABUTEIHH W KOHTPOJIHH OpraHd, u
WHBECTUIIMOHHUTE KOHCYJITAHTH Ca JJIHKHU Ja JCHCTBAT B HA-I00pUs MHTEPEC Ha BCUYKHU MPUTEKATESIN HA
nsitoBe BbB DOHIA, KaTO ce PHKOBOAT CaMO OT TO3W MHTEPEC MPH yIpaBieHneTo Ha DoHpa.

VYnpaBisABaIoTo Ipy>KeCTBO € [UIHKHO Ia ynpasisiBa JeiiHocTTta Ha DoHga, KaTo U3BBPIIBA HAOHMpaHE Ha
MapuyvHU CPEACTBa Ype3 MyOInYHO mpeanaraHe Ha JsuioBe (pojak6a Ha nsutoBe Ha DoHIa), MHBECTUpaHEe Ha
HaOpaHUTe MapUYHH CPEAICTBA BbB (YMHAHCOBH MHCTPYMEHTH U APYTH JINKBUAHN (PUHAHCOBH aKTHBH, H OOpaTHO
u3KynyBaHe Ha gsutoBe Ha Ponpa. [IpomaxOaTa u 0OpaTHOTO U3KyMyBaHe Ha AsiioBe oT PoHIa ce U3BBPILBAT
OT TUCTPUOYTOp, Ha KOWTO YIPaBIABAIIOTO APYKECTBO € JIENETHUPao Ta3u ACWHOCT I10 CujaTa Ha JJOTOBOD,
CKJIFOUEH MEXIY YTIPaBIsBaILIOTO APY>KECTBO U AUCTPUOYTOpA.

OyHKkIuUTE Ha YTIPaBISBAIIOTO JPY>KECTBO 10 WHBECTHPAaHE Ha HAOPAaHWUTE MAPUYHU CPEICTBA BKIIFOUBAT
aHaJ M3 Ha Mazapa Ha (UHAHCOBH MHCTPYMEHTH, popMupaHe Ha MOpTdeiin oT GHUHAHCOBH HHCTPYMEHTH U APYTH
JMKBUIHU (PMHAHCOBU aKTHUBH, PEBU3HUs Ha (OpMHpaHUs MOPTQET 1 olleHKa Ha HeroBarta epekTuBHOCT. [Ipn
OCBIIECTBSIBAHE HA JEHHOCTTa CH YNPAaBISABAIIOTO IPYXXECTBO (OpMHUpa WHBECTHIIMOHHH PEIICHUS U TH
W3ITBJIHABA WJIHM J1aBa HApEXJAHWS 3a TAXHOTO M3IBIHEHHWE Ha YITBIHOMOIICHHWTE OT HEro WHBECTHIMOHHU
MTOCPETHUITY TIPH ClIa3BaHe Ha M3UCKBaHUATA Ha wi. 87, ain. 2 ot 3AKUC/IIIKUA.

[Tpu nponaxbara 1 0OpaTHOTO U3KYITYBaHE Ha JISJIOBE Y MPaBIISBAIIOTO ApYykecTBO u3uncisisa HCA Ha equn
JIsUT, eMUCHOHHATA CTOMHOCT M [IeHaTa Ha OOpaTHO W3KyMyBaHe Ha JsuioBeTe Ha DOHAA MOJ KOHTpoOJa Ha
Hemnosutapst (eorc. ,, Ynpasnenue na JCK Cmandapm: [lenozumap’), BOOIA CYETOBOICTBOTO, MOIIBpPKA H
ChXpaHsBa OTYETHOCTTA W M3MBJHSABA BCUYKH JPYTH TOAOOHH 3aJbJDKEHUS. YTPaBISBAIIOTO JAPYKECTBO
yIpaBIisfBa ISJIOCTHATA MapKETHHroBa AeWHOCT Ha PoHAa W Mmoaabpka WHGPOPMAIMS 32 HErO0 Ha CBOSATA
cTpanuiia B MHTepHeT. YNpaBisSBaIlIOTO APYXKECTBO W3BBPIIBA W BCUYKH JPYTH JEWHOCTH, KOUTO ca
HEOOXOMMH BbB BPb3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U MpeKpaTsBane Ha DoHa.

[Ipu ochiecTBsIBaHE HA TOPEMOCOYCHHUTE (DYHKITMK Y IPABIISBAIIOTO JPYKECTBO B3eMa PEIICHHUS 10 BCUYKH
BBIIPOCH, CBBP3aHH C OPTaHU3aIMATA, JEHHOCTTA U TIpeKpaTsIBaHeTo Ha POHa, BKIFOYUTEITHO:

¢ B3eMa pellleHHe 3a M3MEHEHWe W aombiBaHe Ha IlpaBumata Ha Pompma, IIpaBuiara 3a OlEHKa Ha
noptdeiina, [IlpaBunara 3a yrnpaBlieHUe Ha PUCKa U JPYTU BHTPEUIHH aKTOBE, KAKTO U OTHOCHO aKTyaJIu3UpaHe
Ha to3u [Ipocmexr;

¢ CKIIIOYBa, KOHTPOJIMPA U3IIBIHEHUETO, TPEKPATIBa M pa3Bais JoroBopure ¢ Jlemo3uraps, JUCTpUOyTOpa
Ha [OAJIOBETEC WM HWHBCCTUIMOHHUTEC IOCPCIAHUIIM, HU3NBJIHABAIIM HWHBCCTULIHUOHHHUTEC HAPCKIAHUA OTHOCHO
yIpaBlIeHHETO Ha opTdeiina Ha DoHpa;

+« u30Mpa U 0CBOOOKIaBa PErUCTPUPAHUTE OAuTOpH Ha DoHIa;

+* M3roTBs roauIHusA GuHAHCOB oT4eT Ha MOHIA U TO MpHUEMa CJIel 3aBepKa OT N30paHUTe PErHCTPUPAHI
OJIUTOPY;

¢ BCekHW pabOTeH JIeH Ompeielis HeTHaTa CTOMHOCT Ha akTuBuTe Ha Ponaa, HCA Ha enuH 511, eMUCHOHHATA
CTOMHOCT U IleHaTa Ha 00paTHO U3KYIyBaHE Ha HETOBUTE JISJIOBE;

+* B3eMa peIICHUs 32 BPEMEHHO CITUpaHe/Bh300HOBIBaHE HA OOPATHOTO M3KYIyBaHE U 3a yAbDKaBaHE Ha
CpOKa Ha BPEMEHHOTO CITUpaHe Ha 00PaTHOTO U3KYITyBaHE;

¢ B3eMa pellIeHHe 3a CKIII0YBAHE Ha JOTOBOP 32 3aeM;

+ ompenens AUPEKTOP 3a BPB3KU ¢ HHBeCTUTOpUTE BHB DoHa;
» B3eMa pelIeHHns OTHOCHO NpeoOpa3yBaHe U npekparspane Ha DoHna;
* M30Wpa JINKBUIATOP/M TIPH HACTHIIBAaHE HA OCHOBAHMWE 3a MpekpaTsBane Ha DoHya.

-,

DS

B

VYnpaBisBaioTo APyKECTBO MOXKE 10 CHJIaTa Ha CKIIFOUEH JOTOBOD Ja JIeNieTupa Ha TPETo Jiule QyHKINN U
nedctBud mo wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCIIIKY npu crna3BaHe Ha U3MCKBAHUATA Ha ACHCTBAIIOTO
3aKoHOAaTencTBo. KbM marara Ha HacTosmws [IpocniekT YnpaBisBamoTo JpyKeCcTBO € CKIIOYHIIO JOTOBOP 3a
nucTpuOyIus Ha msioBete Ha @oHma ¢ Tpeto nule — ,,banka JICK” AJl, mo cuiaTta Ha KOHTO € Jeserupaio Ha
bankara (yHKIMU W JeCTBHA, CBBp3aHU C Hpoaaxbara W OOpaTHOTO M3KyMyBaHe Ha asutoBe Ha DoHpa.
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YnpaBnsBaoTo IpyKecTBO € cKioumio ¢ ,,banka JICK” A/l n copa3ymeHne 3a KOMIUIEKCHO 0OCITy)KBaHe 3a
UT ycayru.

1.6. ITomuTHKA 32 BB3HATPAKACHUATA HA YIIPABJIABAILIOTO APYKECTBO

VYopaisBanoTo ApyXKecTBO € mpueno W npwiara llomuTuka 3a ompenensHe W H3IUIANIAHE Ha
BBb3HArpaXkICHUATA, KOATO 00XBallla BCUYKH (POPMH Ha BB3HATPAKICHHUS, KaTO 3aIUIaTH U JAPYrd (PUHAHCOBU
W/WIH MaTepUANHU CTHMYJIH, BKJIIOYHMTEIHO OO0JIarW, CBBbP3aHU C JIOOPOBOJHO MEHCUOHHO W/WJIH 3JPaBHO
OCHUT'ypsIBaHE, 3a CJICIHUTE KaTErOpUHU NEepCOHA:

1. cay>kuTenute Ha PbKOBOJIHU JJIBbKHOCTH;

2. CIy’)KUTETUTE, YUATO IEUHOCT € CBbpP3aHa C T0OeMaHe Ha PUCKOBE;

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

4. BCUYKHU PYTHU CIIY>)KUTEIN, YAUTO Bb3HATPAKICHUS Ca CBU3MEPUMU C Bb3HArPAKIACHUATA HA CITY KUTEIU
mo T. 1 u 2 ¥ YnuTo NPo(heCHOHATHN ACHHOCTH OKa3BaT ChIICCTBEHO BIMSHUE BHPXY PUCKOBHUSA Mpodui Ha
YnpaBnsBamioTo JPYXKECTBO U BBPXY PHCKOBHUS MNPOo(QHI HA YOPABISIBAHUTE OT HETO KOJICKTHBHH
WHBECTULIMOHHU CXEMH.

[MonuTHKaTa 3a onpeAessHe U U3IUIAIAHe Ha Bb3HATPAKACHUATA ChOTBETCTBA Ha IPUHIIUITUTE 32 Pa3yMHO U
e()eKTUBHO YIIpaBIICHUE HAa PUCKAa U IO HAChpyaBa, KaTO HE MOOUIPsSBA MOSMAHETO HAa PUCKOBE, KOMTO HE ca
ChOOpa3eHU ¢ PUCKOBHUTE MPOGUIH, yCTaBa, MPABUIATA WK YYPEIUTEIHUTE HOKYMEHTH HA YIPABISBAHUTE
KOJICKTUBHH WHBECTUIIMOHHH cxeMu. [lonuTHkara e choOpaseHa ¢ Ou3Hec crtpaterusta Ha Y/I, menwre,
IECHHOCTUTC U MHTCPECCUTEC HA YIPABIABAIIOTO APYKECTBO M Ha YIPABJIABAHUTC KOJICKTUBHU WHBCCTUIMOHHUN
CXEMH WIIM Ha MHBECTHTOPHUTE B TAX. [loNUTHKATa ce MpuWiiara mpu cla3BaHe HAa M3MCKBAaHUAITA 32 MEPKH 3a
n30arBaHe KOH(DIUKT Ha HHTEPECH.

[lonmuTnkaTta 3a ompenensHe W U3IUIAlllaHE Ha BB3HArPaXICHUATA B YIPaBISIBAIIOTO JPYKECTBO €
nyOnukyBaHa Ha VIHTepHeT cTpaHMIaTa Ha YTpaBisBaIloTo APYKECTBO, B pyOpukaTta ,,3a Hac”/ ,,JlokyMmeHTH .
VYrpaBisBaIoTo APY>KECTBO IEKJIApUpa, Y€ MpPU MOMCKBaHE OT WHBECTUTOD, L€ MY NPEeroCTaBH OE3MIaTHO
xonue Ha [lonuTukara 3a onpenesnsiHe U U3IJIAlaHe Ha Bb3HArPaXICHUATA Ha XapTUEH HOCUTEI.

Ot akTUBHTE Ha qDOH,E[a HiAMa aa CC€ U3Iuiamar 1moa HUKakKBa (bopMa BBb3HArpaxXJACHusd, CTUMYJIU U obOaru Ha
CIIYKHUTCIUTC HA YHpaBHHBaH_IOTO APYIKCCTBO.

2. leno3urap

YnpapnsBamoTo npyxectBo e uzdpano 3a Jlemosurap Ha DoHpga ,,Anuann bank bearapus” AJl, EMK
128001319.

3anpiokeHusTa Ha Jleno3uraps ChrilacHO OrOBOpa BKIIIOYBAT:

1. [la cbxpaHsiBa BCHYKM akTUBU Ha DOHJA U 12 OTKPHE HEOOXOIUMHUTE KIIMEHTCKU MOJICMETKH KbM CBOSITA
cMetka B ,llenTpanen memosurtap” A/l 3a pasmuuyHHTE BHIOBE OC3HAIMYHM (DUHAHCOBM WHCTPYMEHTH; aa
ChXpaHsBa YyXIECTpaHHUTE (PMHAHCOBH UHCTPYMEHTH Ha DOHIA MM yIOCTOBEPUTEITHN JOKYMEHTH 32 TaKUBa
MpH YyKJeCTpaHHa OaHKa, C KOSATO MMa JIOTOBOp 33 TOBAa NP Cla3BaHE HAa M3UCKBAHUATA 3a JCNIETHMpaHe Ha
¢yHKIMH Ha TpeTo Juie cbrinacHo wi. 37a 3AKUCAIIKU;

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

3. la ochbliecTBsiBa HaOMIOIEHUE HA MMApUYHUTE MOTOIM Ha DOHA, BKIFOUUTENHO J1a CIECIU Nald BCHYKU
TUTAIaHAS, U3BBPIICHN OT MHBECTUTOPUTE WIIH OT TSXHO MME M 32 TSIXHA CMETKa IPH 3aIMCBaHETO Ha JSUI0OBE Ha
®oHjia, ca MOyYeHH U OCUETOBOJICHH MO0 CMETKU, KOUTO:

a) ca OTKPUTH HA MMeTo Ha DOH/IA WK HAa UMETO Ha YTIPaBIISIBAIIOTO IPYKECTBO, IEHCTBAIO OT UMETO U 3a
cMmeTka Ha DoHa, K HA UMeTo Ha Jlermo3uTaps, IeCTBaIl OT UMETO U 3a cMeTka Ha DoHpa;

0) ca OTKpUTH B IICHTpaJIHAa OaHKa, OaHKa, JUICH3WpaHa 0 pena Ha 3aKoHA 3a KPEAUTHUTE WHCTHTYITHH,
OaHKka, TUIICH3WpaHa B JIbpKaBa WICHKA, WK 0aHKa, TOJyYuia pa3pelicHre B TpeTa IbpKasa, U

B) Ce yIpaBJsBaT MPH ClIa3BaHe Ha T. 4.

4. Jlemo3uTapAT ynpasisBa MapuaHUTe cpencTBa Ha DoHMa, KaTo:

4.1. nmoaabpIKa OTYETHOCT U BOAU CMETKUTE 110 HAYUH, KOMTO MO3BOJISIBA BEB BCEKH €IUH MOMCHT He3a0aBHO
Jla Ce pasrpaHuyYaT IbpKaHUTe akTUBU Ha (DOHIA OT aKTUBUTE, IbPXKAHH 3a JPYr KIMEHT, KAKTO H OT
coOcTBeHNTE aKTHBHU Ha [lemo3uraps;

4.2. ImoaabpIKa OTYETHOCT U BOAM CMCTKUTEC 110 HAYMH, KOMTO ocurypsBa TaxXHaTa TOUHOCT,
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4.3. oChIIECTBSIBA PEIOBHA NMPOBEPKA 32 CHOTBETCTBHE MEXAY CMETKHTE, KOUTO BOAAT YTPaBISBAIIOTO
IpyxecTBo u Jleno3urtapsT 3a aktuBuTe Ha DOHNA, a B CIIy4anTe Ha JieNieTupane Ha QYHKIUHA Ha TPETH JIMIIA 110
. 37a 3AKUCAIIKU — u cbc cMETKHUTE, KOUTO BOJU TPETOTO JULE;

4.4. mpenmpuemMa HEOOXOTUMHUTE MEPKH, 3a Ja OCHTYpH, Y€ BCHYKH MapudHU cpenactBa Ha DoHIa,
JACIIO3UpPaHu Ipr TPETO JIUIEC, MOrarT JIa 6’5):[3’1‘ SICHO pa3rpaHUYCHHU OT MapUIHUTE CPEACTBA Ha ,Z[CHOSI/ITapH u Ha
TOBA TPETO JIUIIC YPE3 UHAUBH/IyaTHI CMETKH Ha TUTYJISIPUTE, BOJICHH OT TPETOTO JIUILIE, WIIH YPEe3 CKBUBAJIICHTHU
MEpPKH, KOUTO MOCTUTAT CHIIOTO PABHUIIIE HA 3aIINTA;

4.5. mpenmpueMa HEOOXOIUMHUTE MEPKH, 32 J1a OCUTYPH, Y€ ITAPUIHUTE cpencTBa Ha DOHAA IO CMETKUTE TpH
nute 1o T. 3, 6. ,,0” ce AppKaT o HHANBUIyaTHA CMETKA FIIM ITI0 CMETKH OTICITHO OT BCHUYKH CMETKH 33 IbP)KaHe
Ha MapUYHU CPEJICTBA Ha JIMIIETO, HA YUETO UME CE ChXpaHsIBaT akTUBUTE Ha DoHa; AKO MApUYHH CMETKH Ca
OTKpUTH Ha WMeTO Ha Jlemo3wrtaps, AeWcTBall OT MMETO W 3a cMeTka Ha (DoHAa, MO Te3W CMETKH He Cce
OCYETOBOJISIBAT MAPUIHUTE CPEACTBA Ha JInIle 1o T. 3, 6. ,,0” 1 COOCTBEHNTE apUYHU CPeICTBa Ha Jlermo3uTaps.

4.6. BBBEXK/Ia TIOJXO/SIIA OPTAHU3AIUS U MIPeIIprueMa HeoOXOAUMHUTE JCHCTBHS 32 CBEXKIAHE 10 MUHUMYM
Ha pHCKa OT 3ary0a WiM OT HaMajsBaHETO WM B pe3yiTar Ha 3Joynorpeda, W3Mama, JIOMIO YIIpaBlieHHE,
HETIPaBIIIHO BOJICHE M ChbXPaHEHHE Ha OTYETHOCT, BKIIOUUTEITHO IIPU HEOPEIKHO TIOBEACHUE.

5. Jla cexpansiBa puHaHcOBUTE MHCTpYMeHTH Ha DoHa, kKaTo [leno3urapsr:

5.1. ceXpaHsBa BCUYKH O€3HATNYHU (PMHAHCOBU WHCTPYMEHTH, KOMTO CE€ BIUCBAT IO CMETKa 3a ()MHAHCOBU
WHCTPYMEHTH, OTKpUTA U BOZieHa OT [lemo3uTtapsi, ¥ BCHYKH APYTH (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Aa
ObnaT Gusndecku npenaaeHu Ha Jlenosuraps (GUHAHCOBU MHCTPYMEHTH T0JI MTOTICYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCUYKH OE€3HAIMYHH (PUHAHCOBU MHCTPYMEHTH CE€ BIUCBAT MO CMETKa 3a (PMHAHCOBHU
WHCTPYMEHTH, OTKPUTa U BOJIeHa OT Jlemo3uTaps mpu cla3BaHe Ha M3UCKBaHUATA Ha T. 4 — 4.6, O OTIAEITHU
CMETKH, OTKPUTH Ha UMETO Ha YTPaBIIBAIIOTO IPYKECTBO, AEMCTBAIIO OT UMETO U 3a cMeTka Ha PoHza, 1o
HAYMH, KOWTO IMO3BOJISIBA BHB BCEKH €IMH MOMEHT J1a ObJIaT UACHTU(UIIUPAHU KaTO (D)MHAHCOBU MHCTPYMEHTH
Ha ®oHma WM OTKPUTH TUPEKTHO Ha nMeTo Ha DoHna.

6. I1o oTHOIIEHNE HA APYTUTE AKTUBH, PA3IMYHU OT T€3U 1O T. 5, Jleno3urapsr ce 3aabpikaBa aa:

6.1. mpoBepsBa coocTBeHOoCTTa HA DOHIA BHPXY TE3M aKTHUBHU, KATO yCTaHOBSBA Janu DOHIBT € COOCTBEHUK
BB3 OCHOBA Ha MH(OPMANIUS WIN JOKYMEHTH, IIPEIOCTABEHN OT Y IPaBJISABAIIOTO JIPYKECTBO, M Bh3 OCHOBA Ha
JIPYTH JOKa3aTeJICTBa, aKO MMa TaKWBa MPEAOCTABEHH OT TPETH JINIIA;

6.2. moAaABpIKa U aKTyaJlu3upa PeTUCThpP Ha Te3U aKTHUBH, 32 KOUTO CE € yBepuJ, ue ca cobcTBeHocT Ha DoHna.

7. Jla monara bJKMMATa IproKa Ha I0ObP ThProBell IPU U3ITBIHCHHUE Ha 3aIbJDKCHUATA CH, J1a OCHIIECTBABA
3aIBIDKEHUSTA CH YECTHO, CIIPABENINBO, MPO(ECHOHAIHO, HE3aBUCUMO U €IMHCTBEHO B MHTepec Ha DoH/a 1 Ha
MpUTEXATENUTE Ha JIs10Be 0T POHa, BKIIFOUYUTEITHO KaTo:

7.1. H3BBpIIBA B PAMKHUTEC HAa HOPMATHUBHO OIPCACIICHUTEC CPOKOBE IJIalllaHUA U MPCBOJAU, IIPOU3TUYAIINA OT
JloroBopa 3a Jeno3uTapHu yCIIyTH, 3a cMeTka Ha DoH/a, OCBEH ako HacpellHaTa CTpaHa € Heu3IpaBHA WU ca
HAJIAIIE TOCTATHYHO OCHOBAHUS Ja C€ CMTA, Y€ € HEeM3IPaBHa,;

7.2. ce pa3mnopex/ia c IoBepeHUTe My akTUBU Ha DOHAa caMO 10 U3PUYHO MUCMEHO HapeKIaHe Ha 3aKOHHUS
MPEJICTABUTEN HA Y IPABIISBAIIOTO IPYKECTBO, BIIUCAH B THPTOBCKUS PETUCTHP WIH U3PUYHO OBJIACTEHO OT HETO
JIUIIE ¢ HOTAPHATHO 3aBEPEHO ITBITHOMOIIHO;

7.3. ce oTYMATA €KEMECEYHO 3a MOBEPEHUTE My aKTHBH, BKJIIOUYHTEIHO IMAPUYHU CPEACTBA W (PHMHAHCOBU
MHCTPYMEHTH U 3a M3BBPIICHUTE ONEpaluu C TAX Npes YIpaBiIsBalLIOTO IPY’KECTBO, BKIKYMTEIHO KaTo
MPeIOCTaBs MIbJIEH OIMUC Ha akTUBUTE Ha DOHA, B CPOK A0 5-TO YHCIIO HA CIIEABAIIUS MECEI.

7.4. ocurypsiBa U3naBaHeTo (IpoaakdaTa), 00paTHOTO U3KYITyBaHe W 00e3CHIIBaHETO Ha asutoBeTe Ha DoHga
B choTBeTcTBUE che 3JKUC/IIKU u akroBere mo mpuiaranero My, lIpocmekra u IlpaBunaTta 3a oIleHKa;
o0ciy»Ba M31aBaHeTO U 00PaTHOTO U3KYITyBaHE Ha JISJIOBE, KATO pa3KpUBa CICIHAaIHa pa3uialaTesHa CMEeTKa
3a TOBa; MPH HEAOCTHT Ha CPENICTBA IO Hes BEAHAra yBeAOMsBa YIPaBISIBAIIOTO IPYXKECTBO M W3ITBIHABA
HapeXTaHuATa Ha TIOCIIeTHOTO.

7.5. KOHTpOJIMpa U3YUCIISIBAHETO HA €eMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE Ha JISJI0BETE
Ha @oHJa Aa ce U3BBpIIBA OT CTpaHa Ha YMPaBIABAIIOTO ApyxkecTBO B choTrBeTcTBUE che 3AKUC/IIIKU,
aKTOBETe 110 Mpuiaranero My, Ilpaswmara mo wr. 13, an. 2 ot 3AKUC/IIKH, ITpocniekra u [IpaBmirara 3a oreHKa
Ha aktuBuTe Ha PoHma.

7.6. ocurypsiBa cbOMpaHEeTO W U3MOJI3BAaHETO Ha mpuxoauTe Ha DoHga na 0bJe B CHOTBETCTBHE ChC 3aKOHA H
[IpaBunara Ha ®POHJA mo un. 13, an. 2 or 3JAKUCAIIKHM, xakTo U Aa clean Aald Bb3HATPAXKICHUETO HA
YpaBisBaIioTo APY>KECTBO € U3UHCICHO U IIATEHO B ChOTBETCTBHE Che 3akoHa U [IpaBunaTta Ha PoHfa, 1O 4Jl.
13, an. 2 ot 3AKMUCATIKN.

7.7. yBemoMsiBa TUCMEHO Y IPABISBAIIOTO JAPYXKECTBO B CPOK OT TPH PaOOTHU JTHH, aKO CHPSIMO HEro Oble
MIPIIIOKEeHA aIMIHUACTpaTHBHA MipKa 1o Wwi. 103, an. 2, 1. 16, 24 wu 25 ot 3akoHa 3a KPSAUTHUTE WHCTUTYITHH
iy Ob/ie CAHKIIMOHUPAH 3a HapyleHne Ha u3uckBanusarta Ha 3AKUCAITKU.
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7.8. yBemoMsiBa He3a0aBHO YTIPaBIISABAIIOTO APYKECTBO, KOTATO € OTKAa3al Ja U3ITBJIHU OTIIPABEHO JI0 HETO
HapeXJaHe, Mopaau MPOTUBOPEYHE C IEHCTBAIIOTO 3aKOHOJATENCTBO, [IpaBriara mim ocTaHaTUTe aKTOBE Ha
®onpa, unu ¢ Jlorosopa.

7.9. mpenaBa 4ype3 YITBIHOMOIICH CIY)KUTEN W MpHeMa BCAKAKBU JOKYMEHTH W WH(MOpMAIHs, CBbP3aHU C
neitHocTTa Ha POHA, CHITIACHO HETOBUTE MHCTPYKIMHU W/WIIA N3UCKBAHUATA HA CHOTBETHUTE HOPMATHBHH WJIH
APYrd aKTOBC, a aKO TaKHMBa HAMA — B TPUAHCBCH CPOK OT TAXHOTO IIOJy4YaBaHC, U YBCIOMsBa He3a0aBHO B
nucMeHa popma YpaBisBaIioTo JpyKeCTBO 32 H3BBPIICHOTO ACUCTBUE, KATO 3a€HO C TOBA MY MPEIOCTABS U
MOJTyYEHUTE 32 HETO TOKYMEHTH/UH(POPMAIIHSL.

7.10. He pasriacsBa HHPOPMAIHMI OTHOCHO aBTEHTHYHOCTTA HA IOKYMEHTHUTE, OJTYyUYeHH OT Y IPaBIISIBAILIOTO
JpyxecTBo 10 JloroBopa, KakTo ¥ BCSIKAKBU JPYTH MTOBEPUTEIIHU JaHHU, OCBEH aKO 3aKOHBT MPEIBUKIIA APYTO
WK aKo YTIPaBISABAIIOTO IPYKECTBO € A0 MPEABAPUTEITHO MUCMEHO CHIIIACHETO CH 32 TOBA.

7.11. u3BBpIIBA 110 U3KIIOUEHUE YIIPABUTEIIHU JAEUCTBUA MO OTHOIIeHHE Ha DoH/a 3a epuo, He Mo-AbJIbr
OT TPU MecCela, 10 CKIIF0YBaHe Ha IOTOBOP € APYTO YIPABIISBAILO IPYKECTBO WK 10 ipeodpazyBaneTo Ha DoHna
Ype3 CIMBaHE WIH BIUBaHe, B CIy4ail Ha OTHEMaHe Ha JINIIEH3a 332 U3BbPIIBaHEe Ha IEHHOCT, P MPEKpaTsIBaHe
i 00sIBSIBaHE B HECHCTOSITETHOCT Ha YTIPABIISBAIIOTO APY>KECTBO, KATO MOCIEIHOTO € JUIBKHO J1a TIpeaaie Ha
Jeno3uraps ngnata Hanu4yHa MPH HETO HHPOpMAIHS U JOKYMEHTAIUs BbB Bpb3Ka ¢ ynpasieHneTo Ha Donna.

8. Jla ocurypu cbOMpaHETO M H3MOJI3BAHETO Ha Npuxoiute Ha DOHJAa B CHOTBETCTBUE ChC 3aKOHA U
[IpaBunata na ®oHxa.

9. lla momara HeoOXOIMMHUTE TPIKM 3a ChXpaHEHHWE Ha IOBEPEHHMTE aKTWBM W (UpMEHaTa TaiHa Ha
YnpasnsBamoTo ApyxectBo u DoHpa.

10. [la ochIiecTBsiBa peioBHA MPOBEPKa 32 CHOTBETCTBUE MEXKAY CMETKHUTE, KOUTO BOAAT Y IIPaBISIBAIIOTO
npyxectBo u Jlemozurapsar 3a aktuBuTe Ha DoHAA, a B ciydyanTe Ha JeNnerupane Ha (yHKIMHA HA TPETH JIUIIA O
wi. 37a 3JKUCAIIKHM — u cbec cMETKHUTE, KOUTO BOJIU TPETOTO JIUIIE.

11. Jla yBemomsiBa He3a0aBHO Y IIPaBIISBAIIOTO JIPYKECTBO, B Ciiyuail ue aktuBuTe Ha DOHIa HAMA 13 ObaaT
WJIM BEeUe HE ca 3allUTeHH MIPH HECHCTOSATEIHOCT Ha TPETO JIUIIE, Ha KoeTo Jlemo3uTapaT e aenerupai GyHKIHHA
M0 ChXpaHEeHHE B ChbOTBETHATA AbPrKaBa.

12. B cayyaure Ha jaenerupaHe Ha (PyHKIMUTE OT CTpaHa Ha JlemosuTaps, CHUIMAT Ce 3aJbDKaBa Jia
MPeIoCcTaBs Ha Y IPaBIABAIOTO IPYKECTBO MOAPOOHA MHPOPMAIIHS 33 TPETOTO JIUIE, HAa KOeTo Jlerno3urapsr e
nenerupan GyHKIFH 10 ChXpaHeHHe, KaKTO U MPH MOWCKBAaHE Ja MPEJOCTaBH Ha Y IPABIIABANIOTO APYKECTBO
nH(pOpMAITUI OTHOCHO KPUTEPUUTE, U3MOJI3BAaHH IPU N300p HA CHOTBETHOTO TPETO JIUIIC U MEPKUTE, TIPEATNPUCTH
3a TEKyIl KOHTPOJ Ha JelIeTHpaHuTe (QyHKITIH.

C ornen m3mbIHEHNE HA (YYHKITMHUTE CH IO ChXpaHeHNe Ha (HMHAHCOBH HHCTPYMEHTH Jleno3urapsaT noaabspika
HeoOxomuMuTe criopasymeHus ¢ bwarapckata HapomgHa 6anka — mo otHomenue Ha [IIK, ¢ ,llenTpanen
nenosutap” AJl — mo oTHOIIEHHE Ha OC3HAIMYHKUTE IIEHHU KHIDKA, PETUCTPUpPaHU TaM, kakTo U ¢ Clearstream
Banking S.A., Luxembourg — 110 OTHOIIIEHHE Ha YYKAeCTPaHHNTE (GUHAHCOBU WHCTPYMEHTH, PETUCTPUPAHH TaM.

[Ipu u3BbBpIIBaHE HA ACHHOCTTA CU Jlenmo3uTapsr 1me crma3Ba pasmnopeadara Ha 4wi. 25, an. 3 3AKUCIIIKU,
CBIIACHO KOATO Jlermo3uTapsT He MOXe Ja U3BBLPIIBa JeHHOCT 3a DoHa WK 3a YIIpaBIIsIBalIOTO JPYKECTBO,
JeiicTraino ot uMeTo Ha DoHIA, KOSTO MOXKE Ja MOPOIU KOHPIUKT HAa UHTEepecH Mex Iy DoHIa, HHBECTUTOPHUTE
B HETro, YTIPaBJISBaIIOTO JPYKECTBO U camusl Jlero3urap, OCBEH ako He € HaJihie QYHKIMOHAITHO U HepapXuaHO
paszeneHue Mexxay uambiaHsABaHUTE 0T Jlemo3utaps ¢pyHkunu 3a PoHga U Apyrure My GYHKIUH, KAKTO U aKO
KOH(IUKTUTE HA UHTEPECH, KOUTO MOXKE J]a B3HUKHAT, C& ChOTBETHO YCTAHOBEHH, YIIPABJISIBAHH, HAOIOaBaHU
W pa3KpUBaHU MpeJl HHBECTHUTOPHUTE BbB DoHA.

Mexny [lemo3urtaps oT eHa cTpaHa U YIPaBIsSBaIIOTO ApYykecTBO, POHa, KAKTO U HHBECTUTOPUTE B HETO
HSIMa ChIECTBYBAIM KOHQIUKTH HAa HHTEPECH 1 HE c€ OYaKBa Jja MMa TakuBa. Jleno3utapsaT u YpapisBailoTo
JIpy’KECTBO HE MPUHAJJIEkKAT KbM €Ha U ChlIa rpyna; Mexay Jlemosutaps U YIpaBisBamoTo IpyKECTBO HIMA
KaKBaTo H Jja OMJI0 FOpUANYECKa BPB3Ka KAKTO C OIJIe]l JIUIIaTa, IPUTeKaBally IPSIKO UM KOCBEHO KaKBOTO U J1a
OWo ISUIOBO ydyacThe B KamuTajla MM B IIpaBaTa Ha IJ1ac, Taka M C OrJie] WICHOBETe Ha YIPaBUTEIHUTE M
KOHTPOJIHUTE UM OpraHd, ¥ BB3MOXKHOCTHTE 3a YIpPaXXHSABaHE Ha BIWAHUE BBPXY TAX. JlemosurapsaTt u
YpaBisBanioTo APYKECTBO MMAT OTHOUICHHS €IWHCTBEHO IO IOBOJ Ha TOBA, 4e JIEMO3UTapAT NMPEeroCTaBs
JIETIO3UTAPHH YCIIYTH Ha HAKOM OT YIPAaBISBaHUTE OT YIPaBISBAIIOTO JAPYKECTBO MHBECTHIIMOHHU (HOHIOBE,
KakTO M IO CWJIaTa Ha OTHENIEH JOTOBOp € €AWH OT YI'BJIHOMOUIEHHTE WHBECTHLIMOHHM TOCPEIHMIH 3a
U3ITBJIHCHUE HA WHBECTUIMOHHUTE HapeXXIaHUsA Ha YTIPaBIIABAIOTO JPY’KECTBO 32 CMETKA Ha yIpPaBIISIBAaHUTE
ot Hero (onnose. [loreHnManHN KOHPIMKTH Ha MHTEpecH MexAy Jemo3utapst U YIpaBisBaloTo APYKECTBO
Onxa MOIJIM Ja BB3HUKHAT BBB BpB3Ka C TOBa, 4e Jlemo3uTapsT W3MBIHSIBA ACMNO3UTApHU (QYHKIHH IO
OTHOLICHUE U Ha Apyrd (HOHAOBE, YIPABISABAHU OT APYI'H YIPaBISBAIIN JPY>KECTBA ChC CXOAHA WM Pa3IndHa
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WHBECTHUIIMOHHA CTPATETHS U MOUTHKA, KaTO Y IIPaBIISABAIIOTO APYKECTBO CUUTA, Y€ KbM MOMeHTa Jlero3urapst
MPEI0CTaBs ACMO3UTAPHH YCIyTH MIPH Ma3apHU YCIOBUS U TpeTHpa paBHOcTOHHO DoHMa 1 npyrure GoHIO0BE,
YIpaBIsBaHU OT YIIPaBIIABAILIOTO JIPYKECTBO.

[NoTennmanan KOHMIMKTH HA HHTEpECH OMXa MOTJIH J1a BR3HUKHAT U ITOPajIu ToBa, 4e Jlenozurapsat vHa ®onna
,»Amnann bank bwearapus” AJl € ¥ eIWH OT WHBECTHUIIMOHHWTE ITOCPEIHUIIM, KOWTO Ca YITBITHOMOIICHH aa
M3ITBJIHABAT HAPEKIAHUATA HA Y TIPABIIABAIIOTO APYKECTBO 3a CIEIKH ¢ PMHAHCOBU MHCTPYMEHTH 3a CMETKa Ha
®onpa. [leno3uTapHUTEe U MHBECTUIIMOHHUTE YCIYTU CE€ MPEJOCTABAT OT PA3NMYHU OTACIU U CIY>KUTEIU Ha
»Ammany bank bwarapus” AJl, kaTo OCBEH TOBa, HHBECTULIMOHHUTE PEUICHUS CE B3EMAT OT YHPaBISBALIOTO
JIPY’KECTBO, & CAMHCTBEHO TEXHUYECKOTO UM M3ITBIHCHHE CE OCBHIIECTBSABA OT YIIBIIHOMOIIECH HHBECTUIIMOHECH
MOCPETHUK, ChOTBETHO IPUJOOUTHTE B PE3YJITAT Ha U3BIIHCHUETO UM (DPMHAHCOBH MHCTPYMEHTH CE ChXPaHSIBAT
nipu Jleno3uraps mo onucaHus mo-rope HaurH. JJOKOJIKOTO HHAIIMATHBATA 32 YeCTOTATa, XapaKTepa U eCTECTBOTO
Ha WHBECTHIIMOHHUTE PEIICHHUS M HAPESKIAHUS MPUHAICKN M3IUI0 Ha YTPaBIABAIIOTO JIPYIKECTBO, U HE €
CJIEICTBHE HAa CHBET WJIU MPETOPHKa OT CTpaHa Ha MHBECTUITMOHHUS IMOCPEIHUK, HE CE 0YaKBa CHBMECTSIBAHETO
Ha (PYHKIIMUTE Ha HBECTHIIMOHEH MOCPEIHUK U Jerno3uTap Ha DoHa 1a goBeje 10 KOH(MIMKTH HA HHTSPECH.

K®sM momeHnTa I[enozmap;{T HE IIpUTEXKaBa I4JI0BE€ BLB ®doH1a ¥ HE ce 0YaKBa aa HWHBECTHUpA B TaKHUBa.

Bceuuky KOHQUIMKTH Ha MHTEPECH, KOUTO OMXa MOTJIH Jia Bb3HHUKHAT, 1l1e ObJIaT TPETUPAHH B ChOTBETCTBHUE C
u3uckBaHero Ha uwi. 25, an. 2 3JAKUCHAIIKU, chriacHO KOUTO OpU HM3IMBIHEHHE Ha 3aAbJDKCHHUSITA CU
Jeno3urapsrt mosara rprkata Ha IT0OBP THProBel, OCHIIECTBSIBA 3aABDKEHUSATA CH YECTHO, CIIPABEIIUBO,
npodecruoHaaTHO, HE3aBUCUMO U €IMHCTBEHO B MHTepec Ha DoHIA U Ha MIPUTEKATEIUTE HA JisIoBe BHB DoHAA.
B®B BcuukH cilyyau Ha Bhb3HUKBAaHE Ha KOH(DIUKTU HA UHTEPECH, YTIPABISIBAIIOTO JIpYkKecTBO U Jlemo3urapsr
IIIe Ce CTapasiT /1a TH HISHTU(QHUIMPAT 1 U30sTBaT, a aK0 € HEBB3MOXKHO J1a ObJaT n30erHaTu — e ra Habroaasar,
VIIpaBISIBAT M pa3KpHBAT C 1€ MPEA0TBPATIBaHE HAa HEOIATOMPHUATHOTO UM BE3JIEHCTBHAE BEPXY HHTEPECHUTE Ha
®DoHMIA U TPUTEKATEIUTE HA JSUIOBE B HETO.

KoM narara Ha [Ipocniekra Jlemo3urtapar e nenerupai GyHKIHH 110 ChXPaHeHUE HA aKTUBHU HA YIIPABIISIBAHUTE
ot Y/ ,,JICK Ympasnenne Ha aktuBu” AJl moroBopau (pOHI0BE HA CISAHUTE TPETH JIUTIA (TIOIACTIOZUTAPH):

1. Bank of New York Mellon SA/NV;

2. ,,YauKpemut bynbank” A/l.

K®sM marara Ha HpocneKTa HC Ca U3BCCTHHU HUIIH I/I,Z[QHTI/I(I)I/II_II/IpaHI/I KOH(I)J'II/IKTI/I Ha UHTCPECHU, CBBP3aHU C
H3II0JI3BAHETO Ha YCIIYTUTEC HAa TOPECIIOCOUYCHUTE NMOAACIIO3UTAPH.

YrpaBisBaioTo ApPYKeCTBO JACKIapupa, 4e MpU MOUCKBAHE OT MHBECTUTOP, L€ My MPEJOCTaBH aKTyalHa
nH(pOpPMAIUSI OTHOCHO:

a) JaHHUTE 32 WACHTH(UKAINI Ha Jlemo3uTaps, onmrcanie Ha HETOBUTE 3abJDKCHUS W Ha KOH(DIUKTHTE Ha
HWHTEPECH, KOUTO MOTaT JIa Bb3HUKHAT;

0) BcHMukM (PYHKIMU IO ChbXpaHEHHWE, JelerupaHd oT Jlemo3uTaps, CHUCHK Ha JIMIlaTa, Ha KOWTO ca
JISNIETUpaHu WIH TIpeieierupand (pyHKIUU, ¥ EBEHTYaIHWTE KOHQJIMKTH Ha WHTEPECH, KOUTO MOraT aa
BB3HHUKHAT OT TOBA JICJICTHPAHE.

3. IucTtpudyrop Ha asizioBete HAa DoHaa

YpaBiasBamioTo ApyKECTBO € CKIIOYIIIO JOTOBOP 3a MUCTpUOyIns Ha nsmoBete Ha Ponna ¢ ,,banka JJCK”
A]l, ¢ koliTo e pnenermpanio Ha baHkaTa OCBIIECTBIBAHETO Ha CleIHUTe (DYHKIUM W JelcTBUs (T.Hap.
»JIHCTPHOYTOPCKH YCITyTH” CHIIIACHO JOTOBOPA 33 AUCTPUOYIIHS):

¢ MpHeMaHe Ha MOPBUKH 3a MpoAax0a W 00paTHO M3KYIyBaHE Ha JSJIOBE U M3UCKYyEMHUTE TPHIPYKaBaIln
' JOKYMCHTHU,

% W3rOTBSHE W TpElaBaHE HAa WHBECTHUTOPUTEC HAa JOKYMEHTH, CBBP3aHH C MpoAaxdaTa W 0OpaTHOTO
M3KYITyBaHE Ha ISUIOBE KaTO MOPBYKH W MOTBBPXKIACHUS 32 M3MBIHEHUTE MOPBHUKH, ChABPKAIIA HOPMATHBHO
OTIPEIETICHOTO ChIbPKaHNE, KaKTO U ACKIapalliy Mo 00pas3ell KbM THX;

¢ neOuTHpaHe Ha MOKyIHATa IeHa (€MHUCHOHHATA CTOWHOCT) OT CMETKa Ha WHBECTHUTOPA, OTKPUTA MpPHU
TUCTpUOyTOpa, U peBexIaHe o cMeTkara Ha DonHna B Herosus [leno3urap;

+* NOJyyaBaHEe Ha CTOMHOCTTA Ha JSUIOBETE MPU 00pATHO U3KYIMyBaHE U MPEBEkKAAHEe MO Pa3IlIaIlaTeITHUTE
CMETKHU Ha MHBECTUTOPUTE HA MOJIATANUTE UM CE CyMH B Pe3yJITaT Ha O0OpaTHOTO M3KYIyBaHE Ha JSIIOBE;

¢ W3BBPIIBAHE HA BCUYKH HEOOXOIMMH JeiicTBUS 3a peructpupane B I[J[ Ha w3naBaHeTo, CHOTBETHO
00paTHOTO M3KyIyBaHe Ha Jis10Be oT DoH/a;
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¢ ChbXpaHsBaHE W aIMUHHUCTpHpaHe oT baHKkaTa KaTo MHBECTHLIMOHEH MMOCPEAHUK Ha JASIOBETE, H3/1aBaHU OT
®onna, B3 OCHOBA Ha CKITIOYEHHS JOTOBOP MEXIy HHBecTHTOpa M baHkara;

+* TpeNoCTaBsHE Ha MHBECTUTOPUTE Ha MMyOIn4Ha HH(POPMAIHs OTHOCHO JieiiHoCcTTa Ha DOH/IA ¥ M31aBaHUTE
OT HEro JSI0BE, BKII. MPOCIEKTa, OCHOBHUS MH(OpMaMoOHeH ToKyMeHT Ha PoHna, nHdopmalys 3a HeTHaTa
CTOMHOCT Ha akTuBHTe Ha DOHMA, 32 EMHCHOHHA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE Ha JSJIOBE Ha
DoHza, NEPUOJUYHHUTE OTYETH, PEKIAMHU MaTepuanu Ha QoHnxa u ap.;

¢ JpYTU NMpaBHU U TEXHUUYCCKH JCHCTBUS, CBBP3aHH C MOCOYCHUTE B MPEIXOJHHUTES TOUYKH JACHHOCTH WIH
KOWTO Ce Hajara Ja ObJaT W3BBPIIBAHU CHITACHO 3aKOHA WM €CTECTBOTO Ha BB3JIOKEHATa pabdoTa, C Oriex
3aKOHOCHOOPA3HOTO OCBHILECTBABAaHE HA MpoaaxbaTa u 0OpaTHOTO M3KYIyBaHe, KAKTO M WH(POPMHPAHETO Ha
WHBECTUTOPUTE.

4. Onurtop

HezaBucumusr ¢unanco oaut 3a 2022 r. Ha @onna e u3BbpiueH ot bpuet u Aur Ogur OO/, rp. Codus,
[Momurpadus oduc nertwp, Oyn. Llapurpancko moce 47A, etax 4.

5. Uudgopmanusi OTHOCHO KOHCYJTAHTCKU (UPMHU WM BHHIIHU KOHCYJITAHTH, YHETO
Bb3HArpakJieHue ce U3IIAIA OT akTUBUTEe HA POoHa

KoM JaTaTa Ha aKTyajlu3alud Ha HpocneKTa, YHpaBﬂﬂBaH_IOTO JAPYXKCCTBO HC IIOJI3Ba YCJIYTHUTEC Ha
KOHCYJITAaHTCKHN (l)I/IpMI/I HJIM BbHIIIHU KOHCYJITAHTHU, Ha KOUTO CC 3aIruialla CbC CPECACTBA HaA q)OHZ[a.

VII. JAHBYEH PEXKUM

1. lanbuHo odnarane Ha ICK Crangaprt

[Newan6ara Ha JICK Crangapt kato moroBopeH GhoHI, He ce 00yara ¢ KOpmopaTuBeH JaHbk (wi. 174 ot 3akoHa
3a KOPIIOPAaTHBHOTO MOAOXO0IHO oOmaraue - ,,3KI10).

2. O6s1arane A0XOIUTE HA MPUTEKATECJINUTE HA IS1JIOBE OT donga

Hetnusat noxon or unBectupane Ha aktusure Ha JICK Cranpapr ce oTpassBa B HapacTBaHE Ha HETHATa
CTOMHOCT Ha aKTHBUTE MY, a OT TaM M BbPXY CTOHHOCTTa Ha JsoBeTe oT PoHpa. Thi KaTo ChIVIACHO CBOUTE
IIpasuna JICK CranmapT He pa3npenens J10X0Au MeXy HHBECTUTOPHUTE, MpUTEXKATEIUTe Ha AsiioBe oT DoHaa
Morar JAa YCBOAT yBEIMYCHAaTa CTOMHOCT Ha HMHBECTHLHMATA CH mox ¢opmara Ha KanuTaloBa Iedanda
(mosyoKUTENHA pa3IuKa MEXy [IpolaXKHaTa LIeHa U LieHaTa Ha Npua00UBaHe Ha ASJIOBETE), T.€. KaTo Npoaagar
NpUTEKAaBaHUTE OT TAX AsI0Be 0OpaTHO Ha DoHIA MM HA JPYTO JIHLE.

I[OXO,Z[I/ITQ OT CACIKH C OAJIOBE Ha (DOH,Z[a (pCaJ'II/ISI/IpaHaTa KanuTajaoBa neqan6a) He ce o0narar u ¢ JaHBbK
IIpU U3TOYHUKA.

HO-)_IOJ'Iy € MPEACTABCH JAHBYHUAT PCIKUM OTHOCHO KallUTajloBaTa rmeyagba B 3aBHCUMOCT OT Pa3INIHUTE
KaTCropuu nojry4aTejiu Ha 10X04a 1o (bopMaTa Ha KaIliTaJoBa evyajoa:

MecTHHu puznyecku Juina. Jloxoanure oT cIenku ¢ asuioBe Ha @oHa (pean3upanaTa KalmnTajaoBa rmeyanoa)
He ce o0Jarar, KoraTo Imojy4aTes Ha J10X0/a ca MecTHH (uszuuecku ymna (wi. 13, am. 1, . 3 BB Bp. § 1, T. 11 oT
JlombTHUTETHUTE pa3nopeadn Ha 3aKOHA 33 JaHBIUTE BEPXY TOXOAUTE Ha (huzndeckute auna — ,,31J1DJT”).

Du3nyecKu Jula, YCTAHOBEHH 32 JaHbYHHU LEJU B Ibp:kaBa—wieHka Ha EC wiu B Apyra abp:kaBa-
wieHka Ha EBponeiickoTo nkoHoMnuyecko npoctpanctso (, EUII”). Jloxoaute ot cienku ¢ nsmose Ha DoHma
(peaiv3mpaHara KamwTajaoBa redanba) HEe ce ofJyiarat, Koraro IMojydaTesl Ha JoxoJa ca (DM3MYECKHU JIHIIA,
YCTaHOBEHHM 32 JJaHBYHU IeNN B IbpkaBa — wieHka Ha EC wim B apyra nppxasa — wienka Ha EUIT (wn. 37, an.
7 BBB Bp. wiI. 13, am. 1, 1. 3 311DJI).

du3uvecKu JMIA, YCTAHOBEHM B TpeTa abp:kaBa. Jloxoaute oT caenku ¢ AsuioBe Ha Donna
(peanu3upaHaTta KamuTanoBa Te4anda), MONydeHW OT (U3WYEeCKH JHIa OT TPETH IbpPXKaBH, HU3BBH
ropernocoueHuTe (MecTHH 3a Bbbiarapus, ycTaHOBEHH 3a JAaHBYHU [ENU B AbpkaBa-uwieHka Ha EC wim B npyra
nepxaBa-wienka Ha EUIT), ce obmarat ¢ okoHdareneH naHbK B pazmep Ha 10% BBpXy obmaraemMust 1oxoa (4.
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37,an. 1, 1. 12 n un. 46, an. 1 3/1I®JI). CnenBa na ce nMa npeaBua, 4e Korato Mexay Permyonuka beirapus n
qy>KAa Abp’KaBa, MECTHO JIMIIE Ha KOSATO € MOyJaTessIT Ha T0X0/1a, Ma CKIIIoYeHa Crorooa 3a n30sArBaHe Ha
JIBOWHOTO NaHb4HO obnarane (,,CUAJ0”), HeiitHuTe paznopendu ce npuiarat npuoputetHo. [Ipouenypara o
MpujaraHe Ha JaHBYHHUTE OOJIEKYSHHs 3a UYXKACCTPaHHU JUIlA, TpeABUIeHU BB Bie3nu B cuina CUAJO, e
ypezeHa B I1aBa mectHajiecera, pazjaen Il ot JlanbyHO-0CUTypUTENIHHS TIPOLIECYalleH KOJIEKC.

MecTHY WOPUAUYECKH JINIA U YYKAECTPAHHM IOPUIMYECKH JHMIA OT MSICTO HA CTOMAHCKA JeHHOCT B
Peny6auka buarapus. Jloxonute ot cienku ¢ nsioBe Ha @onpa (peanu3upaHaTa KanurTaioBa rnevanda) He ce
o0maraT, KOoraTo mojrydaTell Ha JJ0X0/a € MECTHO IOPUIUIECKO JIUIIE W 9yKISCTPAHHO IOPUIUIECKO JTUIIE Ype3
MSICTO Ha CTOMAHCKA ICHHOCT B Bhirapusi, WM Mo-TOYHO C T€3HU JOXOIM CE HaMajsiBa CUCTOBOIHUS (UHAHCOB
pe3ynTaT NpU ONpPE/CIITHE Ha NaHbuHUS (PUHAHCOB pe3ynTatr Ha Te3u Jmna (wi. 44, an. 1 BeB Bp. § 1, T. 21 oT
HomenauTtenauTe paznopentou Ha 3KI10). Cnensa na ce nma npensu odave, de Mpu 3aryoa OT CIENKH C JSII0BE,
TE3W JIAIA Ie CJIe/IBa Ja yBelN4aT CUYETOBOIAHHS CH (DHHAHCOB PE3yNTaT C OTPHUIATEIIHATA Pa3ihKa MEXIy
MpojaKHaTa U NpUI00MBHATA IIeHa Ha JsUTOBETE, T.€. 3ary0ara He ce 0OTYMTa Kato pa3xoj (wi. 44, an. 2 3KI10).

Yy:kaecTpaHHH WPUAUYECKH Juna. J[0XoauTe OT CACTKH ¢ IsuioBe Ha DoHaa (peanu3upanaTa KamuTaaoBa
mevayioa) He ce objarar ¢ maHbK Mpu u3TogHuKa (Wi. 196 BEB Bp. § 1, T. 21 oT JombaHUTENHATE pa3ope10u Ha
3KIIO).

3. 3agbikeHue 3a mpeaocTaBsiHe Ha WHEPOPMAIUs OT CTPaHA HA YNPaBJsIBAllOTO
JAPYKeCTBO

YnpaBnsBamoTo APYKECTBO € ITHKHO Ja MPEAOCTaBs Ha M3MBIHUTETHHS IupekTop Ha HammonamHara
areHIys 3a npuxoauTe uHbopManmsTa 1Mo Wi. 1426 ot JJaHFYHO-OCUTYPHUTETTHUS MPOIIECyalieH KOJIEKC B CPOK
1o 30 roHu Ha roAMHATA, CJIE/BAIlA TOAMHATA, 32 KOSITO C€ OTHACH.

VYTpaBnsBaoTo IPYyKECTBO € JTBXHO Ja NpeAocTaBs Ha HaluoHamHaTa areHIus 3a OPUXOAUTE U
uHpOpMaIlKs 3a U3IUIATCHUTE TIPe3 TOAMHATA JOXOIH 0 Pelia ¥ MpH yclioBusaTa Ha 4. 73 ot 3/]JIDJI B cpok 10
28 (eBpyapu Ha roMHATA, CIIEBAIIA TOJMHATA, 3a KOSITO C& OTHACS.

HNudopmanusta, cbABPKAILA ce B HACTOSIIMSA Pa3jies, He € H34YepnaTe/JHa U He MPeACTAB/ISIBA IPABHA
WU JaHbYHA KOHCY/ITauus. B MHTepec Ha npuTexkaTe/MTe Ha Js1JI0Be H HA BCUUKHM MHBECTUTOPH e /1a ce
KOHCYJITHPAT O Te3M U APYT'H AaHbYHH BBIPOCH € JAHBYHH eKCIIEPTH, BKJIIOYUTETHO OTHOCHO JaHBYHUS
e(eKT B 3aBHCHMOCT OT KOHKpPEeTHATAa CUTYalUsl.

VIII. JOIIBJIHUTEJIHA HH®OPMALUA 3A JCK CTAHIAPT

1. O6ma nadpopmanms 3a JICK Cranagaprt

JCK Crannapt e goroBopeH ¢ona no cmuchia Ha wi. 5, an. 2 ot 3JAKUCAIIKHU, yupenen u BhnucaH B
perucTbpa Ha KOJEKTUBHUTE HUHBECTULIMOHHU cxeMu 1o ui. 30, an. 1, T. 5 ot 3K®H, kaTo cbraacHo ui. 5, ai. 2,
u3p. mepBo 3AKUCATIKHN, ®oHabT ce cunTa 3a YIpeIeH ¢ BMIUCBAHETO MY B TO3H PeTUCThp. QOHABT € Ch31a/IeH
3a HEOrpaHUYEH CPOK. YTpapisaBaio aApyxectso ,,JJCK Yopasnenue Ha aktuu” A/l e mony4uso paspeiieHue
3a opraHusupane u ympasineHue Ha @onpa cweriacHo Pemenue Ne 525-JI® ot 17.08.2005 r. na Komucusra.
YupasnsBaioTo apykectBo ynpasisisa @onna noa Haazopa Ha Komucusra.

®onast uma EVK (enunen uaentudukannoner koa) no bYJICTAT: 131468592.
LEI xon: 529900GGLRYHYPUTBV17.

Emucusra gsmoBe va @onga nma ISIN kox: BG9000003053.

OdunaHcoBata roguHa Ha QoHJa chBHaAa ¢ KaeHaapHarta (1 sayapu - 31 nekemBpn).

Cernacno 3AKMCHIIKM VYmnpansBamoTo ApyXKeCTBO € IIBXKHO Ja mpeiactaBu Ha Kommucusta u Ha
00IIeCTBEHOCTTA!

1. romumen or4er B cpok 90 IHM OT 3aBbPIIBAHETO Ha ()MHAHCOBATa TOAMHA, H3TOTBEH CBIJIACHO
M3HUCKBaHMATA Ha MexXTyHapOIHUTE CUETOBOIHU CTaHIApTH;

2. mecTMECeYeH OTYeT, 00XBallall mbpBUTe 6 Mecela Ha (PMHAHCOBaTa roAnHa, B cpok 30 IHU OT Kpas Ha
OTYETHUS NIEPUOLL.
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VYrpaBnsBamoTo ApyxectBo 10 10-0 4MCI0 HAa ChOTBETHHS MECEIl ONIOBECTSIBA HA HHTEPHET CTPAHUIIATA CH
00001IeHa nHMOpMaIIHs 3a CTPYKTypara Ha nmoptdeitna Ha @oHga KbM IMOCICIHATA JaTa Ha TPEIXOTHUSI MeCeTl,
KOSITO ChABPIKA HAl-MaJKO JaHHU 3a MPOICHTa OT akTuBHTE HAa (DOHIA, UHBECTUPAHU B PA3IMYHHUTE BUJIOBEC
(UHAHCOBU MHCTPYMECHTH.

CwraacHo llpaBunara cu, PoHIBT HE pas3npeness T0X0I MEXIy MIPUTEKATETUTE Ha IAI0BE; peaTu3npPaHNTE
IOXOAM U Tedanou oT neiHocTra Ha DoHIa ce PEeHMHBECTHPAT B HETOBaTa JCHHOCT C OTJIE] HapacTBaHE Ha
HETHATa CTOMHOCT HA HETOBUTE aKTHUBHU, B MHTEPEC HA MPUTEKATEIUTE Ha AsuioBe. HBecTUTOpUTE MOraTr Ja
YCBOSIT yBeIIMYEHATa CTOMHOCT Ha MHBECTHUIIMATA CH KaTO MIPOAaaaT MPUTEKABAHUTE OT TAX JIAJI0BE 00paTHO HA
®DoHJa WK Ha APYTo JIUIIE.

2. Uudopmanusi OTHOCHO MMYILECTBOTO H Js1jI0BeTe HA DoHIA

2.1. ImymecTBo. HeTHa CTOMHOCT HA aKTUBUTE

Karo norosopen dhona, JICK Cranmapt HAMa KarmuTai 10 CMUCHIIA Ha TBProBCKUs 3aK0OH, KOWTO J1a Ce BITHCBa
B TBPTOBCKHUS perucThp. POHIBT € yUpeAcH C BIIMCBAHETO MY B PETHUCTHPa, BojeH oT Kommucusra, 6e3 ma e
HaOpas mapuyHH CpelrcTBa M 0e3 Aa MpuTexaBa UMYIIecTBO (akTuBH). BHocku B mMymecTtBoTo Ha PoHfa ce
MpaBsT caMo B MapHu.

HeTrHata CTOMHOCT Ha aKTHMBHUTE Ha (I)OH,Z[a CC yBCJ/IMYaBa WJIW HaMaJIsABa CT>06pa3HO npoMsHaTa B 6p0${
n3gaacHu u 06paTHO U3KYIICHU IO4JIOBE, KAKTO U B PE3YJITAT HA [IpOMAHATA Ha MMasapHaTa I€Ha Ha UHBECTUILIUUTE
Ha q)OH,I[a 1 HCTOBUTC 3aABbJIDKCHUSA.

2.2. HoMuHaHA CTOMHOCT U OpoM asJ10Be

NmymectBoro Ha @oHpa e pazaeneHo Ha asioBe. HomuHanHaTa croifHoct Ha nssosere Ha JICK Cranpapr e
1.00 (emun) nes. dsmoBete Ha DoHAA ce MpUAOOUBAT IO EMUCHOHHA CTOMHOCT. bposT Ha asoBete Ha DoHaa
ce TPOMEHS B PE3YJITaT Ha TAXHATa MPoAakOa Wik 00paTHO U3KYITyBaHe.

2.3. Bux Ha asisiosere. Ilpasa no asiosere

JlsmoBeTe, Ha KOUTO € pa3ie]IeHO YHCTOTO UMYIecTBO Ha DoHMa, ca Oe3HATHMYHH (UHAHCOBU MHCTPYMEHTH,
peructpupanu 1o cMetku B [lenTpanen nenosutap. LleHTpamHusT aeno3urap, o HCKaHe Ha TIPUTEKATEINUTE Ha
JIAJIOBE, U3/1aBa YIOCTOBEPEHUSI 32 TPUTSKABAHUTE OT TAX JSIIOBE, KATO MPEXBBPISIHETO HA YAOCTOBEPECHHUETO
HE BOJM JI0 NMPEXBBPJSHE Ha JSJIOBETE, ONMUCAaHM B Hero. JsuioBeTe ce MpEeXBBPIAT 4pe3 OOpaTHOTO MM
u3kymnyBaHe oT POoHa UK TOCPEACTBOM MPEXBBPISIHETO UM HA TPETO JIMIIE M0 PEa U TP YCIOBUATA, ONIMCAHH
nopobHo B Pazodenu ,, [lokynxu u npooaxcou na osnoee — Obpamuo uskynysaue na osnoseme om @onoa” u
., IIpexevprane na osinose na @onoa’”.

Benuku nsmoBe gaBat eTHaKBY MpaBa Ha TEXHUTE MpuTexkaTend. OCHOBHUTE TpaBa I0 JSIIOBETE BKIIFOUBAT
MpaBo Ha OOpaTHO M3KyIyBaHe Ha nsyoBere oT PoHIA MO WCKaHE HAa MPUTEXKATENs, MPaBO Ha WH(OPMAIIHS,
NpaBo Ha JMKBHUIAIIMOHEH JIsUT IIPU TpeKkpaTsaBane Ha QoHa U IpaBO Ha MoJaBaHe Ha jkanba. Te3u npaBa MoraTt
na ObAaT onpeeNieHd KaTo 00NIMTallMOHHY IPaBa; AsJI0OBETE HE JaBaT Ha MIPUTEKATEINTE CH BEIIHU IPaBa BbPXY
uMyiecTBoTo Ha ®OH/AA, B TOBA YHCIIO BHPXY (DMHAHCOBUTE HHCTPYMEHTH, BKIIFOUSHH B HETO.

Ilpaso na obpammno uskynysaue Ha osnoseme om @onoa. Beexn nasectutop BB @oHIa MMa IPaBoO MO BCSIKO
BpeMe, B paMKUTE Ha pabOTHHUTE AHH U BPeME, HO HE MO-KbCcHO OT 17:00 4., ma ucka AsuioBeTe My na ObaaT
M3KyIieHu oopaTHo ot @oHaa ipu ycnoBusaTa, npeasuieHu B [Ipasunara nHa ®onga u [lpocnekra, 0CBeH KOTaTo
00paTHOTO M3KYIyBaHE € CIPSHO B MpeaBHIeHUTE B 3akoHa W B [IpaBunata Ha @onga cioyuan. Vckanero 3a
00paTHO M3KYITyBaHE MOXKE JIa C€ OTHACS 32 YaCT WM 32 BCUYKH IIPUTEKABAHU OT HHBECTUTOPA JISTOBE.

Ilpaso na ungopmayus. Becekn MHBECTUTOp MMa MpaBo Ha MH(opMmanus, chabpkama ce B Ilpocnexra,
OcHoBHUSI MH()OPMAIMOHEH NOKYMEHT M NEPHOAWYHUTE oT4eTH Ha POHAA, KaKTO M Ha Apyra IyOaudHa
uHpopmanust oTHocHO DoHma. YHpaBsBamOTO APYKECTBO MPEAOCTaBs OE3IIaTHO, TPU TOWCKBAHE OT
HMHBECTUTOPUTE, TOPEIIOCOUEHUTE JOKYMEHTH U OTUETH.

Ilpaso ua nuxeuoayuonen Osi. Bcekn WHBECTHTOpP MMa MPaBO Ha YacT OT UMymecTBOoTo Ha DoHma mpu
HEeropara JIMKBUIAINS, ChOTBETHA HA TPUTEKABAHUTE OT HETO JsI0Be. ToBa MpaBo € YCIOBHO - TO BH3HUKBA U
MOXe Ja Oblie yNpaKHEHO caMo B ciyd4ail, 4e (M JOKOJKOTO) Ipu JuKBHjarusaTa Ha DoHpma, cuen

45



Ilpocnexm 3a nyboauyno npeonazaue Ha 0s106e HA
0doeosopen ¢ono ,, ICK Cmanoapm”

YAOBJIETBOPSIBAHETO HA MPETEHIIMUTE Ha BCHYKU KPEAUTOPH, € OCTAHAJIO UMYIIECTBO 33 paslpeaelisTHe MEX Iy
MIPUTEXATETNTE Ha IAJIOBE U 10 pa3Mepa Ha TOBa UMYIIECTBO.

Ilpaso na nooasane Ha dcanba. Becexn MHBECTUTOP MMa MPaBo Ja MojJaBa xandu Oe3 Ja 3aruiamia Takca.
WNndopmamus otHocHo Ilommrmkara 3a skanbure Ha ,,JICK VYmnpaBnenwe na aktuBu” AJ] e HannyHa Ha
€JICKTPOHHATA CTPAHMIIA Ha YTIPaBIIIBAIIOTO APYKeCTBO: https://dskam.bg/.

3a pas3jKa OT aKIMUTE OT KalnTala Ha MHBCCTUIIMOHHUTC APYKECTBA OT OTBOPCH THII, AAJIOBETEC HE JaBaT
MPaBO HA TJac Ha MPUTEKATEIUTE CH, Thii KaTo DOHIBT € HenepcoOHUpHUIMPaHO 000C0O0EHO UMYIIIECTBO, a HE
aKIMOHEPHO IPYKECTBO, U HIMA IPYKECTBEHU OPTaHH, B TOBA YHCJIO 000 ChOpaHHe Ha aKIIMOHEPUTE HITH APYT
Mo00CH OpTraH.

3. IlpexkparsiBane Ha PoHxa

@OHIBT Ce NMpEeKpaTsABa:

1. moOpOBOJNIHO - TO pelIeHHEe Ha YTPaBJISBAIIOTO APYKECTBO, BKJIFOYUTEIHO B Ciydyas Ha OOpaTHO
M3KYITyBaHE Ha BCUYKH JSUIOBE;

2. IPUHYIUTEIIHO:

a) MpM OTHEMaHE Ha Pa3peIICHHUETO Ha YIPaBIABAIIOTO APYKECTBO 32 OPraHU3MPaHE W YIPaBICHHE Ha
donna or Komucusra;

0) kKoraTo B CPOK T0 TpH Mecema cjea OTHEeMaHe Ha JHICH3a, MPEKpaTsSBaHEe WM OOSBSIBaHE B
HECHCTOSTEITHOCT Ha Y IPaBIISIBAIIIOTO IPYKECTBO HE € M30pPaHO HOBO YIIPABJISBAIIO APYKECTBO Wik DOHABT HE
e npeo0Opa3yBaH 4upe3 CIIMBAHE WM BIMBAHE,

3. B IpyTH MPEABUICHU B 3aKOHA CITyYaH.

3a nobpoBoaHo npekparsaBane Ha Donna e HeoOxonuMo paspemienue oT Komucusara. B cpox mo 14 gum ot
peLIeHHEeTO Ha YTPaBIIsBaIIOTO APYKECTBO 3a JOOPOBOJIHO MpekpaTsiBaHe Ha PoHAA, TO € UIBKHO J1a Mojane
no Komucusita 3asBiieHne 3a M3JaBaHe Ha paspelleHHe 3a NpekparsBaHe Ha PoHma, KbM KOETO NpHiara:
pEIIeHHeTO Ha KOMIIETCHTHHS OpraH Ha YTPaBIsABALIOTO JPYXKECTBO 3a HpekparsBaHe Ha DoHIa; miaH 3a
JMUKBUIAIMS, B KOHTO 3aJBJDKHTENHO C€ MPEIBIDKAAT MEPKH 3a 3allhTa Ha TMPHUTEKaTeNUTe Ha ISUIOBE,
BKIIIOUMTENHO 3a0paHa Ja ce W3BBbPILIBAT CIETKM ¢ akThBU Ha (DOHIAa, OCBEH ako TOBa Ce Hajlara oT
JMKBUAANMATA; (PMHAHCOB OTYET CHIVIACHO M3MCKBAHMATA HA WI. 29, ai. 9 oT 3aKoHA 3a CUETOBOACTBOTO KbBM
Jlatata Ha HACTBIIBAHETO Ha OCHOBAHMETO 3a MPEKPaTsABAaHETO; H3UCKyeMuTe chriacHo Hapenba Ne 44 nannu n
JOKYMEHTH Ha U30paHus TUKBUAATOP, KaKTO U Ipyru npeasuaeHu B Hapenba Ne 44 nanHM 1 JOKYMEHTH.

[To oTHOMIEeHNe Ha MuKBUAanUATa Ha DoHIA ce mpuIaraT CbOTBETHO pa3nopenouTe Ha 4. 267, wi. 268, an.
1 u 3, am 270, 271 u 273 ot ThproBeKkus 3aK0H, KaTo (PYHKIMHUTE Ha PHKOBOIHUS OpraH 1mo 9. 270, an. 2 u 9J1.
272, an. 4 T3 ce M3BIHABAT OT Y IPABISABAIIOTO APYKECTBO. JIMKBUAATOPHT € IUTHKEH /1a TOKAHU KPEIUTOPUTE
Jla TIPEISBSIT B3EMaHUATA CH, J1a IOBBPIIH TEKYIIUTE CACIKH, 1a ChOepe B3eMaHUATA U MPEBbPHE OCTAHATIOTO
nMyIiecTBo Ha DOHA B TTapH, CJIe] KOSTO J1a YAOBIECTBOPH KPESIUTOPUTE M Pa3IIPEICITH OCTAaHAIIOTO OCPeOpPeHO
uMytiecTBo Ha DoH/Ia (aKO Ma TaKOBa) MEXKIy NMPUTESKATEIUTE Ha ISITOBE, Chpa3MEPHO Ha MPUTEKABAHUTE OT
Tax As10Be BB DoHpa.

ITpn npunyaurenHo npexpatsBade Ha PoHIa B ciaydauTe, KOraro B CPOK O TPU Mecela Clel OTHEMaHe Ha
JIMIEH3a, IPEKPATSABAHE WK 00BABAaHE B HECHCTOSTEIHOCT HAa YIIPABIIABAILOTO APY>KECTBO HE € U30paHO HOBO
YIpaBJIsBaIIO APYKecTBO WK POHABT HE € MpeoOpa3yBaH Ype3 CAMBAaHE WM BIMBAHE [0 Peia U MIPH YCIOBHUTA
Ha w1. 109 ot Hapen6a Ne 44, 3anouBa nporienypa 3a nmpekpatsBane Ha DoHa IpH CHOTBETHO MPHIIOKEHUE HA
npolenypara 3a JOOpOBOJIHO NpekpaTsiBaHe, omnucaHa no-rope. Ilo Bpeme Ha mponenypara o 3aMsiHa Ha
YmpasnsaBauioro apyskectBo 1mo @wi. 109 or Hapenba Ne 44, Bcekn HHBECTUTOp MMa IPaBoO Jia ITOMCKa 00paTHO
M3KyIyBaHe Ha JsUI0BETE CH, 0€3 1a IbJKU O-BHCOKH TaKCH U 0€3 IPpyTH JOIIBIHUTEIIHHU PA3XOIH C U3KIIIOUECHHUE
Ha pa3xoauTe 3a 00paTHO U3KYIlyBaHE, aKO MMa TaKUBa.
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