akmyanusupan na 18¢hespyapu 2025 2.

HPOCIEKT

3a l'[yﬁJII/I‘lHO npeajgaraHe Ha AsJioBe Ha JOTOBOPEH (l)OHIl

JICK CTAHIAPT

KOJCeKTHBHAa CX€Ma OT OTBOPEH THID 3a HHBECTHPaAaHE
B UHCTPYMEHTH HA MAPUYIHHUA I1a3ap U JIPYIrd AbJATOBA HEHHA KHUKA
IPpHA MoeMaHe HA HUCBK PUCK

Jlorosopen donn ,,JJICK Crannapt’” (Hapuvas no-moaiy ,,JJICK Crangapt”, ,,JloroBopuus houx” nuin
camo ,,doHza”), opraHu3upaH U yNpasisBaH OT yIpaBisABallo ApyxkecTtso ,,JJCK VYnpasnenue nHa
aktuBu’”’ A/l (,, YTIpaBIIsSIBaIioTo IPYyKECTBO ), M3/1aBa/poaBa IsJIOBE, MPEIOCTABAIIN STHAKBH ITpaBa
Ha TEXHHUTE MpUTexkarenu. Beceku padoren neH @oHABT npeasiara Ha MHBECTUTOPUTE CBOM JISLIOBE 32
npofaxxk0a ¥ M M3KyIyBa OOpaTHO MO TAXHO kenaHue. bposT nsnoBe Ha DoHJa € MPOMEHINB, B
3aBUCUMOCT OT 00eMa Ha U3BBPIICHUTE MPOoAaXOU Ha JSJI0BE U HA OOPATHOTO UM M3KYITyBaHE.

Ilpocnexmvm 3a nyonuuno npeonacane va osnoge na JJCK Cmanoapm (,, [Ilpocnexma”) cvovporca
ysanama ungopmayus 3a Ponoa, Heobxo0uMa 3a 83emMane Ha peulenue 3a UHBeCmUpaHe 8 u30adeHume
om Donoa 0s108e, GKIIOUUMENHO OCHOSHUME PUCKoge, cevpsanu ¢ PoHoa u Heco8ama OelHOCHI.
Hneecmumopume mpsbsea oa pazuumam camo Ha uHgopmayuama, Koamo ce cvbovpxca 6 Ilpocnexma.
JCK Cmanoapm ne e omopusupan Hukoe auye 0a npedocmass paziuyna ungopmayus. B unmepec na
uneecmumopume e oa ce 3anosnaam c llpocnexma, npeou 0a uneecmupam 6 0s108e Ha Ponoa.

Hneecmupanemo 6 0snoge, KIHOUUMENTHO U30A0EHU OM 00208OPHU (POHOOBe, KOUMO UZKYNY8AM
06pamHo 0sn06eme cu, e C8bP3AHO ¢ onpedeieHu puckoge. Boc. ,, Puckoe npogun u puckosu gpakmopu”
om I[Ipocnexma, cvOvporcawu ochosHume puckoge, cneyuguunu 3a Ponoa u Hecogume 0si108e.

KOMUCHUATA 3A ®PUHAHCOB HAJI30P E HIOTBBPAUNJIA ITPOCIIEKTA C PEHIEHUE
Ne 525 — 1® OT 17 ABI'YCT 2005 r., KOETO HE E IPEIIOPBKA 3A HHBECTUPAHE B
HPEJJATAHUTE JAJIOBE. KOMUCHUSATA 3A PUHAHCOB HA/I3OP HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CbABPKAILIUTE CE
B NIPOCIIEKTA JAHHMU.
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Kom nacmoswus I[lpocnexm 3a nybauuno npednazane Ha 05108¢e Ha 002080per Gono ,,J{CK Cmandapm” e
npunodcern Ocrnosen ungopmayuorern 0oxymenm na Ponoa 6 cvomgemcmeue ¢ usuckeanusma Ha Peenamenm
(EC) Ne 1286/2014 na Esponetickus napramenm u na Cveema om 26 noemgpu 2014 2. omHOocHO OCHOBHUME
UHMOPMAYUOHHU OOKYMEHmMU 3d NAKemu ¢ UHBECMUYUOHHU NPOOYKMU HA OpPeOHO U OCHOBABAWU Ce HA
3acmpaxogare UH8eCMUYUOHHU HPOOYKMIU.

HpOCHeKT’BT, HpaBHnaTa, OCHOBHHSAT I/IH(l)OpMa]_II/IOHeH JAOKYMCHT, IICPUOAUIHUTEC OTUCTHU HA (DOH,I[a, KaKkTO
" JOIIbJIHUTCIIHA I/IH(i)OpMaI_II/IH 3a HETO Ca JOCTBIIHU 3a MHBECTUTOPUTE Ha CICTHUTEC MECTA!

% B oducwure Ha ,,banka JJICK” AJl, B kouto ce nuctpudyrupar asuioere Ha Ponya, nocoueHu Ha MHrepHet
cTpanuuata Ha ,,.banka JJCK” AJl: www. dskbank.bg, B pamMkuTe Ha pabOTHOTO UM BpeMe;

+« B Ynpassssaio apyxectso ,,JICK Ynpasnenue na aktusu” AJl, rp. Codus, yi. ,,Anadun” Ne 36, eT. 3,
tem: +359 (2) 930 1000, en. moma: office@dskam.bg, mune 3a konTakTu: ['anuna JIumurposa - Jlupektop 3a
BpPB3KH ¢ uHBecTUTOpHUTE Ha DOoHMa — Bceku padoTeH aeH oT 9:30 mo 17:00 4.;

+¢ Ha UHTepHeT cTpaHnIiaTa Ha YIIpaBIsIBaIIoTo Apy:kecTBo: https://dskam.bg/.



https://dskam.bg/
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|. PEUHUK

I[OJ'IYHOCOLIGHI/ITC TCPMUHU U CBKPALICHUA CE U3IIOJI3BAT YCCTO B HpocneKTa. Hskou ot te3u TCPMUHU Ca
O0SICHCHH W Ha ChOTBETHHUTE MECTA B HpocneKTa.

SAKUCHIIKMU e 3akoH 3a geiHOCTTa HAa KOJIEKTUBHUTE MHBECTUIIMOHHN CXEMH U HA APYTH MPEANPHUATHS 32
KOJIEKTMBHO MHBECTHPAHE.

3II®PHU e 3akoH 3a nazapuTe Ha GUHAHCOBH UHCTPYMEHTH.
SMIIK e 3akoH 3a MyOIMYHOTO MIpeAIaraHe Ha IEHHN KHIDKA.

Hapenoa Ne 44 e Hapen6a Ne 44 ot 20.10.2011 r. 3a M3HCKBaHUATAa KbM ACWHOCTTa HAa KOJIEKTHBHUTE
WHBECTUIIMOHHA  CXEMH, YIpaBIABAIIMTE JPY)KECTBA, HAIMOHAJHUTE WHBECTHUHOHHU  (OHIOBE,
ITepHATHBHUTE HHBECTHIMOHHN (POHIOBE M JIUIIATA, YIPABISBALIN alTePHATUBHE HHBECTUIIMOHHH (DOHIOBE.

Pernament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBponetickus napiameHT u Ha ChBeTa OT
23 ronmu 2014 roguHa OTHOCHO €IEKTPOHHATA UACHTU(UKAIUS U YAOCTOBEPUTEIHHUTE YCIIYTH MPH €IEKTPOHHU
TpaHCaKIIMX Ha BBTPEIITHUS Tazap U 3a orMsiHa Ha Jlupextusa 1999/93/EO.

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

3amecTHHUK-TIpeaceaTe]s € 3aMECTHUK-TIpEACENaTelsT, pbKOBoeL] ympaBieHue ,Hagzop Ha
HHBECTHIIMOHHATA NeiiHocT Ha KoMmmucwusara.

Peryamupan na3zap no cMucsia Ha wi. 152, an. 1 u 2 ot 311U e mMHOroCTpaHHa cucremMa, OpraHu3UpaHa
W/WIK yOpaBisiBaHa OT Ma3apeH OnepaTop, KOSTO Cpellla MM ChIACHCTBA 3a CPEIIaHETO HAa HMHTEPECUTe 3a
MOKyIKa ¥ Ipojax0a Ha (PUHAHCOBM HMHCTPYMEHTH Ha MHOKECTBO TPETH CTPaHH 4Ype3 cCHCTeMaTa U B
CBHOTBETCTBHE C HEWHNUTE HEANCKPEIIMOHHH MTPaBHJIa [0 HAUYMH, PE3YITATHT OT KOWTO € CKIIFOUYBAHETO Ha I0TOBOP
BBB Bpb3Ka ¢ (pUHAHCOBUTE HHCTPYMEHTH, JJOMYCHATHU JI0 THPTrOBHUS ChITIACHO HEWHUTE MpaBHiIa W/UITH CUCTEMH,
JULEH3UpaHa W (QYHKOUOHMpalla PEJOBHO B ChOTBETCTBHE ¢ u3uckBaHusATa Ha 3IIPU u axrosere mo
npuiaraseTo My. Perynmupan maszap e u Bcsika MHOTOCTpaHHA CHCTeMa, KOSITO € JIMIeH3upaHa u (GyHKIMOHNPa
KaTo PeryJupaH ma3ap B CbOTBETCTBHE ¢ M3UCKBaHusATa Ha dupextuBa 2014/65/EC.

Jpyr peryaupan ma3ap e peryJiupas nasap, pasJivueH ot To3u 1o 4wi. 152, an. 1 u 2 3[1OU, pyHkumoHnpar
PElOBHO, IPU3HAT U IyOJIMYHO HOCTBIIEH.

DOuHAHCOBM HHCTPYMEHTH ca [IEHHH KHIKa, MHCTPYMEHTH Ha MapU4HHUS Ta3ap, A470BE Ha MPeIpUaTUs 3a
KOJIEKTMBHO UHBECTUPAHE, I0TOBOPH 3a Pa3MKH, JEPUBATUBHHU JOTOBOPU U APYTH JEPUBATUBHU UHCTPYMEHTH.

IIpexBbpiaseMu eHHH KHUKA Ca:

a) aKIiW B IPY’KECTBA U APYTH IICHHN KHWKA, EKBUBAJICHTHA Ha aKIIHH;

0) obnuranyu ¥ Ipyryu GOPMH Ha CEKIOPUTH3UPAH ABJIT (JBJITOBH IEHHU KHHXKA);

B) ApYTH NPEXBBPIsieMU LIEHHHU KHIKa, KOUTO J1aBaT IPaBo 3a NpUA0OHBaHe HAa IPEXBBbPIISIEMHU LICHHN KHUXa
4ype3 3alliCBAHE WM U3BBPIIBAHE HA 3aMsHa.

ABJAroBM UEeHHM KHHKA ca OoOJHWranmvud W JIpyrd monoOHM IEeHHU KHWXKa ((QUHAHCOBH WHCTPYMEHTH),
BB3HUKHAJIM B PE3yJTaT Ha MPEJOCTaBEH 3a€M OT IIPUTEkKATENs Ha KHMXKATa HA TEXHUS EMUTEHT.

HMHcTpyMeHTH Ha MapMYHUS Ma3ap ca MHCTPYMEHTH, KOUTO OOMYaliHO ce ThpryBaT Ha MapUyHMS Hasap,
KaTo KPaTKOCPOYHH JIbPKaBHU IICHHU KHIDKA (CHKPOBHUIIHH OOHOBE), NEMO3UTHH CEPTU(PHKATA U THPTOBCKH
LIEHHU KHUXa, C U3KJIIOUEHUE HA MJIATeKHUTE UHCTPYMEHTH, KOUTO Ca JIMKBUIHU U YUATO CTOMHOCT MOXeE J1a
ObJe onpenesieHa TOYHO 110 BCSKO BpEME.

JdepuBaTu, HapuU4aH{ OIIE IMPOU3BOJHM LIEHHU KHHXKA, Ca MHCTPYMEHTH, YHUSTO CTOMHOCT 3aBUCHU OT
CTOMHOCTTA M JWHAMUKaTa Ha Apyra [IeHHAa KHWTA, MHIEKC WM WHBecTHLUS (0a3oB aktuB). [lopamu T. Hap.
,»ePeKT Ha jocta” (leverage) mepuBaTHTE MOTaT Ja MYJITHIUIMIUPAT KAaKTO mevajaOuTe, Taka W 3aryOuTe Ha
WHBECTUTOPA.

EmMuTeHT € nuiiero, n3aaino GUHAHCOBUTE HHCTPYMEHTH.

JIMKBUIHOCT O3HauyaBa Bh3MOXKHOCT 3a CBOCBPEMCHHA npoz[a>K6a Ha aKTUB BbB BCCKH KEJIaH MOMCHT, 0e3
Ja C€ IMOHECAT ICHOBHU 33Fy6I/I npu npo;[a>K6aTa CIIPAMO MMa3apHUTC HUBA.
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IIHBepCH(l)I/IKa].lI/Iﬂ € MHBCCTUIIMOHHA CTPATCTHA 3a HAMAJISIBAHC Ha PUCKA MMOCPECACTBOM MHBCCTHPAHETO B
pa3JInYHU KAaTC€TrOpuH HMHCTPYMCHTH, BKJIIOUHUTCIHO B II€EHHHW KHHWXXKa OT €IHA KaTCropus, HO U3JAACHH OT
pa3JInYH EMUTCHTH, pa3JINUHA l"eOI"pa(bCKI/I 00J1aCTH MJIM NKOHOMHYECKH OTpaciiu.

XemKupaHe e cTpaTerus 3a elMMUHIpaHe (HeyTpaau3upaHe) Ha MHBECTUIIMOHHUS prcK. YecTo ce ocHOBaBa
Ha CHCIIKY C ICPUBATH.

JAbpxaBa wieHKa 03HavaBa IbpKaBa, KOATO € WICHKA Ha EBpomeicKust ChI03, WU IpyTa Ibp)KaBa — CTpaHa
o CriopaszyMenneTo 3a EBporneiickoTo HKOHOMHYECKO ITPOCTPAHCTBO.

TpeTa Abp:KaBa O3HavaBa OAbpiKaBa, KOATO HE € AbpiKaBa YJICHKA, KaKTO € OIPEACJICHA ITO-TOPE.

PaboTeH aeH ¢ meHAT, KONTO e ompeneneH 3a padoreH B PerryOnnka beirapus.

II. AHBECTUIIMOHHUA LEJIN, CTPATEI'UA U ITIOJIMTUKA

JCK Crangapt ¢ moroBopen (oHa mo cmuchia Ha wi. 5, an. 2 3JJKUCHIIKU. ®ouasT npeacraBissa
KOJIEKTHBHA CXeMa OT OTBOPEH TUI 3a MHBECTHpaHE B IBITOBH (PMHAHCOBH HMHCTPYMEHTH (IBITOCPOUYHU
IbP)KaBHU LIEHHM KHIDKA, IMOKPUTH OOIMranuu, OOLUIMHCKHM M KOPIIOPAaTHBHU OOJMTraluu, IPYyTU IBJITOBU
WHCTPYMEHTH, AOMYyCHATH J0 WM ThPTyBaHH Ha peryiupaH naszap no wi. 152, an. 1 u 2 ot 310U wnu TepryBann
Ha peryJiupaH nasap, pa3JiviueH ot To3u 1o wi. 152, an. 1 u 2 ot 311OU B Penrybnuka bearapus, B qpyra qppkasa
YJIeHKa WM B TpeTa AbpXaBa, (PYHKUHOHUPAL] PEIOBHO, MPU3HAT U MyOJMYHO IOCTBIICH), KAaKTO U B APYTH
JTUKBUIHYA (PMHAHCOBH aKTHBH 0 cMuchia Ha 9wi. 38, an. 1 ot 3SAKUCAIIKHN. ®oHIBT MOXKE 1a UHBECTHPA U B
WHCTPYMEHTH Ha apUYHHA Na3ap 1 Apyrd (UHAHCOBH WHCTPYMEHTH.

HoroBopHusT ¢oH € 000C00EHO UMYIIECTBO 332 KOJIEKTUBHO MHBECTUPAHE B NMOCOYECHUTE MHCTPYMEHTH C
oTJie[l MOCTUTaHe Ha W3JIOKEHUTE I10-J0JTy MHBECTHIHMOHHU Lenn. AkThBHTe Ha DOHJA ce ChXpaHABaT OT
Hemno3utap.

1. HNuBecTHIIMOHHH LEJIN

OcHOBHUTE MHBECTUITHOHHH 11e7H Ha DoHpa ca (TpeIcTaBeHN B CICIHUS TIPHOPHUTET):

+* HapacCTBaHE HA CTOWHOCTTA HA WHBECTHI[MHUTE HA MPUTEIKATEINUTE HA ASJIOBE MOCPEICTBOM Pealu3upaHe
Ha MaKCHUMAaJIHO Bb3MOXXHHUS 10X07 OT POHJIa IPU [TOEMaHE Ha HUCHK PUCK;

¢ ocurypsiBaHe Ha MaKCHMajIHa JUKBUIHOCT Ha HHBECTHIIMUTE HAa IPUTEKATEIUTE Ha JISJIOBE.

Hsama CUT'YPHOCT, 4€ (DOHI[’LT € IMMOCTUTHEC MHBCCTUIIMOHHUTEC CH LCJIN.

2. luBecTHIIMOHHA cTPaTerusi M NOJUTUKA. ChCTAB M CTPYKTYPA HA AKTUBHUTE

NuBectunnonnara crpateruss Ha @oHaa NpeABUKIAA peaTu3upaHe Ha TEKYIIH AOXOAW OT ABJITOBU LIEHHU
KHIKA U UHCTPYMEHTH, KaKTO W aKTUBHO YIPAaBICHHE HA HETOBUs MOPTHEHT OT (UHAHCOBH WMHCTPYMEHTU U
MIapUYHU CPEACTBA.

[To otHOmeHne Ha PoHIA HE ce MPeIBUkAa U3TPAKAAHE HA TEPUTOpPHAIIHA M OTPACcIIOBa CIIEIMAN3alUs Ha
cxemara.

VYrpaBisBaIoTo APYyKECTBO HHTEIPUPA PUCKOBETE 3a YCTOMUMBOCTTA U TSAXHOTO yIpaBlICHHE B Ipoleca Ha
B3€MaHe Ha HHBECTULMOHHM PELICHUs NIpH yrpasieHre Ha noprdeiina Ha Gonna, Taka ye POHABT OTrOBaps Ha
n3nckBannaTa Ha Wwi. 6 ot Permament (EC) 2019/2088 na EBponetickus napiament 1 Ha CpBeTa 0T 27 HOEMBpPH
2019 TommHA OTHOCHO OIIOBECTSBAaHETO Ha WH(OpMAIus BBHB Bph3Ka C YCTOMYMBOCTTA B CEKTOpa Ha
¢unancosute ycnyru (Pernmament (EC) 2019/2088).

B cvorBercTBHe ¢ wi. 7, maparpad 1 ot Pernament (EC) 2019/2088, Y/l npeaocrtaBsi cjieqHarta
HHpopmanus:

B nombiHEeHME KbM PUCKA 32 YCTOMYMBOCT, BXKEH aCIEKT ca M OCHOBHUTE HEOJArONMpPUSTHU Bb3ACHCTBUS
(Principal Adverse Impact — PAI). HebnaronpusTHOTO BB3JCHCTBHE BBPXY YCTOMYMBOCTTA MOXE Ja Ce
OIpeIeIH KaTo OTPHUIIATENICH PE3yJITaT Ha HHBECTHLIMOHHHUTE PEIICHHUS BbPXY (DaKTOPHUTE HA YCTOWYMUBOCT, T.C.
uHBecTHIMUTE Ha DOHIA MOTaT JIa MMAT MPSKO WK KOCBEHO HEOIAronpHsTHO B3ICHCTBUE BbPXY (HaKTOPUTE
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Ha YCTOWYMBOCT (HANp. YHCTOTa HA BB3IAyXa, OMOpazHOOOpasne, pecypcy 3a MUTeiHa BOAa, YOBEUIKU TPaBa,
YCJIOBHSI HAa TPY. U JAP.)

[To oTHOmEHNE Ha To3n DOHA, YTIPaBIABAMIOTO IPYKECTBO B3UMa MPEABU HEOIATONPUATHH Bh3ICHCTBHS
Ha CBOWTE WHBECTUIIMOHHH PEIICHUs BHPXY (haKTOpUTE HAa yCTOMIUBOCT.

@oHABT HAMA 32 [IeJ ]a HaChpyaBa eKOJOTHYHHU W/HMIIN COIMAIHN XapaKTepUCTHKH (He Tonaaa B o0XBara Ha
1. 8, maparpag 1 ot Permament (EC) 2019/2088) mmi ycTOWYHBY MHBECTUINH (HE TIOMaAa B 06xBaTa Ha WiI. 9,
naparpagu 1 -3 ot Pernament (EC) 2019/2088).

B cvrorBercTBHE ¢ 4. 7 oT Pernament (EC) 2020/852 na EBponeiickust napiaament 1 Ha CbBeta ot 18
1oHHU 2020 roanHAa 3a ch3aBaHe HA PAMKa 3a yJeCHsIBaHe HA yCTOMYMBHTEe HHBECTHIMH H 32 H3MEHEHHe
Ha Peraament (EC) 2019/2088, Y /I npegocrass cienHaTra nHGopManus:

[TonacTosmem, naBecTUIINNTE Ha POoHIa He ca chobpazenn ¢ kpurepuute Ha EC 3a €KOJIOTHYHO YCTONYIHBH
MKOHOMUYECKH JEHHOCTH.

C ornmem mocthraHe Ha WHBECTHUIIMOHHUTE menu Ha DoHaa YIpaBisBamloTO APYKECTBO HWHBECTHpA
HaOpaHute cpenctBa Ha QPOHJa NPEUMYIIECTBEHO BbB BHCOKOKAUYECTBEHH JBITOBH IIEHHH KHWXKA U
WHCTPYMEHTH ¢ (puKcupaHa noxoaHocT. [lo-koHKpeTHO, akTrBHUTE HA DOH/A CE MHBECTUPAT B CIEIHUTE TPYIIN
(PMHAHCOBM MHCTPYMEHTH U B PAMKHTE Ha JIOyITIOCOYEHUTE MaKCUMAITHU TIPOIICHTH:

1. O6mo o 100 Ha cto oT akTuBUTE HA DOHJA B!

a) UCHHU KHI)KA M MHCTPYMEHTH Ha MapU4HMs Nasap, eMuTupanu oT PemyOnuka Bearapus wnu mpyra
I'bpKaBa 4ICHKA;

0) MHCTPYMEHTH Ha MMapuIHUS 1a3ap U3BBH T€3H, ThPTYBaHU Ha PETyIHpPaH Ma3ap, aKo BbPXY EMUCHITA WIH
E€MUTEHTAa Ha T€3H HHCTPYMEHTHU CE OCBILIECTBSIBA HAJ30P C LM 3alUTa Ha HHBECTUTOPHUTE WIH CIECTSBaHUATA,
€MHUTUPAHHU WU TapaHTUPaHU OT LIEHTpalHU opranu B PemyOnuka bearapus wim B apyra nbpxasa wieHKa, OT
bearapckara HapogHa 0aHka, OT IEHTpajiHa OaHKa Ha Jpyra IbpkaBa wWieHKa, oT EBporeiickaTta meHTpaiHa
Oanka, ot EBporneiickus cbio3 uiu oT EBporneiickata nHBecTUIIMOHHA OaHKa, OT TpeTa AbpKaBa, a B CIy4anTe Ha
¢denepanHa appkaBa - OT €AMH OT WIEHOBeTe Ha (erepanHara IbpkaBa, OT MyOJUMYHA MEXAYyHApOAHA
OpraHM3anys, B KOSITO YieHyBa MOHE e/lHa AbPKaBa YJICHKA;

B) LICHHM KHIKA U MHCTPYMEHTH Ha MAPUYHUS [1a3ap, eMUTHPAHU WM TapaHTHPaHU OT JuuaTa 1o 0. ,,0” (6e3
Te3u 1o 0. ,,2”) U JOMyCHATH OO WIM ThPryBaHM Ha perynupad nazap mo wi. 152, an. 1 u 2 ot 3[IOU unm
TBHPIYBaHM Ha JApYT peryiupad naszap B PenyOnuka bearapust unu B npyra 1bpikaBa 4ieHKa, MM JOIMYCHATHU /10
THProBHS Ha oQUIHaJIeH Mma3ap Ha (poHmoBa OOpca Wi THPTYBaHM Ha APYT PETYJINpaH Ma3ap B TpeTa Abp)KaBa,
KOHTO € BKJIFOUEH B CIIUCHK, 0/100peH oT Komucusrta, wiu e npensujeH B [Ipasuiata na ®oHja;

I') BJIOTOBE B KPEIUTHN MHCTUTYLIMH, MJIATUMHU IIPU OUCKBAHE WJIM 32 KOUTO CHLIECTBYBA IIPABOTO Ja Obaar
M3TErJIEeHN 10 BCAKO BpeMe, W C JlaTa JI0 Tajaexa He moBede oT 12 mecema, MpH YCIOBHE Y€ KpeOWTHATa
WHCTUTYHS € che cepanuiie B PenmyOinka bearapust uiau B n1pyra abpkaBa 4ieHKa, a aKO € ChC CeANIUILE B
TpeTa IbpXaBa, IpU YCIOBHE Ye clla3Ba NMpaBWiia U € 00eKT Ha Haa30p, kouto KoMmucusra e onpeaenuia 3a
€KBHBAJICHTHH Ha TE€3H CBIIIACHO NMPaBOTO Ha EBponeiickus cpro3.

2. 0610 1o 50 Ha cTo oT akTHBUTE HAa DoHA B!

a) ICHHU KHIDKAa U MHCTPYMEHTH Ha MapUYHUs Na3ap, EMUTUPAHHU WA TapaHTUPAHU OT PETHOHATHU WU
MeCTHH oprandu Ha PemyOnuka beirapus, Ha nbpaBa 4WiIeHKAa WIH Ha TpeTa IbpXKaBa, JOIyCHATH /IO MU
THPTYBaHU Ha peryiaupad mazap mo wi. 152, an. 1 u 2 ot 3II®U wnu TepryBaHu Ha IPYT peryIvpaH Ima3ap B
PenyOnuka Bwirapus wiu B Jpyra JAbpikaBa 4WiICHKa, WM JOMYCHATH J0 ThProBus Ha O(UIMAJICH Ma3ap Ha
¢donI0Ba OOpCca WK THPTYBAaHU Ha JAPYT PETyJIMPaH Mazap B TPETa AbprKaBa, KOUTO € BKIIIOUEH B CIUCHK, 0100peH
ot Komucusita, unu e npensuzieH B [Ipasunara Ha @onja;

0) MHCTPYMEHTH Ha NMapUYHUS Na3ap, EMUTHUPAHU WINA FapaHTUPAHU OT PETHOHAJHYU WJIM MECTHH OPTraHU Ha
PenybOnuka bearapus wim Ha Ibp)KaBa 4WICHKA, M3BBH TE3U, THPI'YBaHU Ha PETYJIMpPaH Ma3ap, ako BBPXY
E€MUCHUATA WM EMUTEHTA Ha T€3U UHCTPYMEHTH C€ OCBIIECTBIBA HAA30P C LI 3alMTa HA UHBECTUTOPUTE WU
CIIECTSIBAHUSATA.

3. KopnopaTiBHK 0OJMTalMK W APYTH ABITOBU LICHHU KHIKA W MHCTPYMEHTH Ha MapU4yHHS Ha3ap H3BBH
T€3U MO T. 1 U T. 2, OMyCHATU A0 WIM THPTyBaHU Ha peryiaupad maszap mno ui. 152, an. 1 u 2 ot 311U unu
THPTYBaHU Ha JAPYT peryiupan nazap B Pemyonuka bearapus — 1o 50 Ha cTo oT akTuBUTE Ha DOHMA;

4. KopniopatuBHH OONHTalliil U APYTH JBITOBH LEHHW KHIDKA M MHCTPYMEHTH Ha TApUYHUS Ma3ap U3BBH
Te3U 1O T. 1 U T. 2, AONYCHATH 0 THPrOBUS WK ThPTyBaHH Ha peryiupas naszap no wi. 152, an. 1 u 2 ot 311U
WIN THPTYBaHU Ha IpYT peryJupaH rnasap B IbpKaBa WiCHKa, pa3nnyHa ot Penyonuka bearapus, wim gonycHati
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JI0 THProBHsI HA oduIMaleH ma3ap Ha (oHIOBa Oopca WIM ThPryBaHH Ha JAPYT peryjvpaH Ta3ap B Tpera
I'bprKaBa, ChIIIACHO CIUCHK, 0100peH oT Komucusra, wim npeasuaeH B [Ipasuiara Ha @onnma — 1o 50 Ha €TO OT
akTuBHTe HA DOHIA;

5. Jlo 10 Ha cto ot akTuBuTe HAa DOHJIA — B IATI0OBE HA APYTH KOJEKTHBHA MHBECTUIIMOHHU CXEMH H JIPYTH
MPENPUATHS 32 KOJIEKTUBHO MHBECTUPAHE, KOUTO OTTOBapAT Ha ycioBusTa Ha wi. 4, an. 1 ot 3JKUCIIIKH,
HE3aBHUCUMO OT TOBa JAJIM Ca ChC CENAIHINE B AbpXKaBa WICHKA, KaTO JPYTHUTE MPEIIPHUSITHS 32 KOJEKTHBHO
WHBECTHpaHe TPs0Ba Ja OTroBapsAT Ha yciaoBusTa 1o wi. 38, an. 1, T. 5, 6. ,,a” 3AKWUCAIIKHU, u npu ycnosue ue
CBIJIACHO YUPEAUTEITHUTE aKTOBE WU MPaBUjIaTa Ha T€3U KOJIEKTUBHU HHBECTULIMOHHU CXEMU WM IPEANPUSTUS
3a KOJIEKTUBHO WHBECTHPAHE T€ MOTAT J]a MHBECTUPAT:

a) MPEUMYIIECTBEHO B JBJITOBH IICHHU KHIDKA U MHCTPYMEHTHU Ha ApUYHUS Ta3ap U

0) 000 He moBede oT 10 Ha CTO OT aKTUBUTE CH B APYTH KOJIEKTHUBHH UHBECTHUIIMOHHU CXEMU WIU B IPYTH
MIPEIPUATHS 32 KOJIEKTUBHO WHBECTHUPAHE B IBJITOBH [EHHH KHIDKA M HHCTPYMEHTH Ha MMapHIHUS 1Ma3ap;

6. Hackopo u3majeHu NpEexXBBHPISEMH IBITOBH IICHHW KHIDKA, aKO YCJIOBHSITAa HAa EMHUCHATA BKIIOYBAT
MoeMaHe Ha 3aJIbJDKEHHE JIa Ce MCKa JIOMYCKaHEe U B CPOK, HE MO-IBJIBI OT €JHa TOAWHA OT U3JaBaHETO UM, Ja
OBJaT JOIyCHATH J0 ThProBHS Ha ,,bbarapcka ¢onmoBa 6opca” AJl, Ha npyr oduIHaIeH Mazap Ha GOHIOBA
Oopca wy ApyT peryupaH mazap, GyHKIIHOHUPAI PEIOBHO, IPU3HAT U ITyOJIUTHO TOCTHIICH, KOUTO € BKIFOUSH
B CIIUCHK, 0100peH oT Komucusta unu e npensuaeH B [Ipasunara Ha @onga - 1o 30 Ha CTO OT aKTUBHUTE Ha
donna;

7. O6m1o 10 20 Ha cTo OoT akTHBUTE Ha DOHAA B MHCTPYMEHTH Ha MMAPUYHUS 11a3ap U3BBH TE3W, ThPTyBaHH Ha
peryivpaH nasap, ako BbpXy €MHCHATa WIM €MUTEHTa Ha Te€3W WHCTPYMEHTH CE€ OCBIIECTBSABA HAA30p C el
3alIMTa HA HTHBECTUTOPHUTE MU CIIECTSBAHUITA M OTTOBAPALIM HA CICIHUTE YCIOBHSL:

a) EeMUTUPAHU WK FApaHTUPAHU ca OT JIMIIE, BbPXY KOETO C€ OCHILECTBABA NPy ICHINAIEH HAA30pP CHIIIACHO
KpUTEpPHUH, OINPENEIeHN OT MPaBOTO Ha EBpomelckus Chi03, WM OT JIHIE, KOETO € O0EKT M clia3Ba MpaBWia,
MIPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOMTO ca IIOHE TOJIKOBA CTPOTH, KOJKOTO Ca M3UCKBAaHUATA,
omnpezesieHH OT NMpaBoTo Ha EBponelickus chio3;

0) m3ganeHu ca oT eMuteHTd mo wi. 38, an. 1, 1. 9, 6. ,,r” or 3AKNUC/IIKHU, oTtroBapsimu Ha KPUTEPHUH,
onobpenn ot Komucusita, rapaHTupaniy, ve:

aa) MHBECTULIMHTE B T3 MHCTPYMEHTH ca OOEKT Ha 3aIliTa Ha HHBECTUTOPHUTE, EKBUBAJICHTHA Ha 3all[UTaTa,
Ha KOSITO TOJIeKAaT UHBECTHIIUUTE 110 OyKBH ,,a”°, ,,0” 1 ,,8” Ha wi. 38, an. 1, 1. 9 3AKUCIIIKU,;

00) eMUTEHTBT € JAPYXKECTBO, YMHTO KamHWTal W PE3epBH ca B pa3Mep HE IO-MalKo OT JieBOBaTa
pasHoctoiitHoct Ha 10000 000 eBpo, koero mpexacTaBss M NyOJMKyBa TONUIIHM (PUHAHCOBU OTYETH B
chOTBeTCTBHE ¢ UeTBbpTa mupektuBa Ha ChBeTa ot 25 1onm 1978 r., mpuera Ha ocHoBaHme 4wi. 54, § 3, OykBa
K 0T JloroBopa OTHOCHO TOUIITHUTE CUETOBOJIHH OTUETH Ha HAKOW BUoBe Apyxkectsa (78/660/ENO) wmu ¢
Pernament (EO) Ne 1606/2002 na EBponeiickust mapnamenT u Ha CpBeta o1 19 ronu 2002 r. 3a npuiiaraneTo Ha
MekayHapoJHHUTE CYETOBOAHHU CTAaHIIAPTH, U € JIMLE, KOeTO (PMHAHCUpA IPpyIa OT APYKECTBa, B KOATO y4acTBaT
€HO WM HSKOJKO IpY’KEeCTBa, NMPUETH 3a THPrOBUSA Ha perylupaH Tas3ap, WIM JWie, KoeTo (uHaHcHhpa
JIpy’KEeCTBa 3a CEKIOPUTHU3AIIMA, BH3IMOI3BAIIHN c€ OT OAHKOBA JIMHUS 332 OCUTYpsIBaHE Ha JINKBUIHOCT.

8. lepuBaTBHM (PUHAHCOBM MHCTPYMEHTH BBPXY IBJITOBH LICHHU KHW)Ka W/WIIM BAITYTHU KypCOBE W/WIH
JMXBEHHU NPOLEHTH, BKJIIOYUTEIIHO CKBUBAJICHTHU HA TAX MHCTPYMEHTH, 3aJBJDKCHUSATA MO KOWTO MOraT Ja
ObJIaT M3MBIHEHN Ype3 MapUYHO IUIAIIaHe, JOMyCHATH 10 ThPTrOBHS WM THPTYBaHH Ha PETyIHpaH Masap 1o 4.
152, an. 1 u 2 ot 3II®U unu THpryBaHu Ha ApPYr peryiupad nasap B PemyOnuka Bearapus wnm B nbpxaBa
YJICHKa, KaKTO M JIOIyCHATH 10 THProBUS Ha opuUIMaleH na3ap Ha ¢oHOoBa Oopca WIM ThPryBaHU Ha IPYyT
peryimpan na3ap B TpeTa JbpiKaBa, ChIIIaCHO CITUCHK, 0100peH ot Komucusara, niu npensuzaeH B [IpaBunara Ha
®oHya, W/MIM IepuBaTUBHU (DMHAHCOBH MHCTPYMEHTH, THPTYBaHH Ha U3BBHOOPCOBU Ma3apy, OTTOBApSIIH Ha
yenoBusita o ui. 38, an. 1, 1. 8§ 3AKMCAIIKH - no 10 Ha cTo oT akTuBUTEe HAa DoOHAA;

9. IIpaBa 3a 3amucBaHe Ha KOHBEPTHPYEMH OOJHMTraluH, APYTU JBITOBH IIEHHH KHIKA U MHCTPYMEHTH Ha
MapUYHMS Ta3ap, U3BBH MOCO4YeHUTe B T. 1-8 mo-rope n n3BbH Te3u mo 4i. 38, an. 1 3AKUCAIIKHN — no 10 Ha
CTO OT akTuBUTE Ha PoHAa.

DoHABT HE MOXe Aa puao0nBa IeHHH (OJaropoIHN) METAIH U CEPTU(PHUKATH BHPXY TAX.

[Ipu wOopMmamam obctostencrBa JJCK Crammapt wHBecTHpa NMPEIUMHO B IIEHHW KHIDKA, W3TANCHH HWIIH
rapanTupaHd oT OBarapckara IbpKaBa, Ibp)KaBa WICHKA WM TpeTa Ibp)KaBa, IMOKPUTH OOIUTAIINH,
KOPIIOPAaTUBHU O0JMTannuy U 0aHKOBHU Aeno3uTH. KoHKkpeTHaTa CTpyKTypa Ha akTUBUTE 3aBHCH OT MOMEHTHUTE
Ma3apHU yCIOBHUSA U € TMHAMHYHA B TPAHUIINTE Ha TOPETIOCOUYCHUTE OTPaHNICHHUS.
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Kpamxka ungpopmayusn 3a ocnoenume ungecmuyuu na Ponoa

Jlvporcasnu yennu xknuxca ({IK). ALK ca mpIroBu IIeHHN KHIDKA, N3IaBaHA U TapaHTHPAHU OT IbP)KaBara.
[IputexxarensaT Ha TakWBa LEHHU KHU)XKAa € KPeIUTOp Ha IbpkaBara. bwarapckara nbpkaBa uzgasa J(IIK 3a
MOKPHUBaHE HA CBOM KPAaTKOCPOYHH, CPETHOCPOYHH WIIH IBITOCPOYHH HYKIH OT GUHAHCOB pecypc. [IppkaBHATE
[IEHHHU KHIKa MOTaT Jja Ob/IaT JEHOMUHUPAHU KaKTo B JIEBa, TAKa U B €BPO, IIIATCKHU JIOJIAPH WM B IPyra BaIyTa.
Bewuku 6snrapcku 1K ca rapantupanu ot Pemybnuka bearapus u ce cauTar 3a HICKOPUCKOB WA O€3PUCKOB
MHCTPYMEHT.

Hoxpumu obnueayuu. TlokputuTe OOIUralMy ca IBJITOBU LIEHHH KHHMXKA, EMUTUPAHU B ChOTBETCTBUE ChHC
3aKoHa 3a TIOKPUTHUTE OOJIUTaIlliil UM B CHOTBETCTBHE C HAIMOHATHOTO 3aKOHOJATENICTBO HA JApyra IbpKaBa
uneHka 3a TpaHcrnonupane Ha JupektuBa (EC) 2019/2162 na EBponeiickus napiameHT 1 Ha CbBeta oT 27
HoeMBpHU 2019 . OTHOCHO EMUTUPAHETO Ha MOKPUTH OOJIUralluy U MyOIUYHUS HaJ30p BBPXY TAX U 32 U3MECHEHHE
Ha mupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 or 18 mekemspu 2019 r.), KOUTO ca 00e3MeUCHU C
aKTHBH, CIyXKeIId 3a YJIOBIIETBOPSBAaHE HAa MHBECTUTOPHTE B IMOKPUTHUTE OOJHTaliyi B KadeCTBOTO WM Ha
NPUBUIIETHPOBAaHU KpeauTopH. [lokpuTu obiauranuu ca U Te€3M, KOMUTO ca eMUTUpaHu npeau § ronm 2022 r.,
W3JaJCHN OT KPEAUTHA HHCTUTYLMS ChC CEANIMILE B AbPKaBa YIEHKA, KOATO MOAJIEKH HA HAA30p C LIeN 3aIiuTa
Ha MPUTEXATEeTUTE Ha OOIUraIiy, BKIIOYUTEITHO Ha H3UCKBAHETO HAOPAHNUTE OT EMHUCHSITA OOJINTallN CPEACTBA
Ja ObIaT MHBECTHPAHU B aKTUBH, KOUTO Ipe3 LENUs IEPHO Ha EMHUCHUSITa OCUTYPSIBAT MOKPUTHE HA PETCHIIUNTE
BbB BpPB3Ka C OONHMralMMTe W KOUTO B CIIydyail Ha HECHCTOSATENHOCT Ha E€MHUTEHTa Aa ObAaT W3IMOJI3BAHU
MPUOPUTETHO 3a M3IUIAIIAHE Ha 33aJBJDKEHHATAa KbM INpHUTEX)aTenuTe Ha obmuranuu. Ilokputute oOmurarmm
CBIIO Ca CYNTAHU 32 HUICKOPUCKOB (PHHAHCOB HHCTPYMEHT.

Lennu kuuowca (obaueayuu), uz0a0eHu OM PESUOHATHU ULU MECHHU OpeaHu HA O0AdeHd Obpiicasd.
brearapckure oOnMHN H3aaBaT o0muHCKH oOauranun. OOMKHOBEHO Upe3 EMUTHPAHETO MM Ce IIeTTH HabUpaHeTo
Ha CPEJICTBA 3a OCHIIECTBIBAaHE HA MHBECTUIIMOHHA MIpOrpama, MoJ00peHus B O0IMHCKaTa HHPPACTPYKTypa U
nonoOHu AeiiHocTH. MoraT na ObaaT obe3nedeHu (¢ OOIMHCKHM UMOTH WIH JPYT'H aKTHBH) U HEoOe3NeueHU
(TapaHTHpaHU caMO C permyTamnusaTa Ha oOmuHaTa-usgaten). Ilpu modpo GUHAHCOBO CHCTOSHHME Ha OOITMHATA
EMUTEHT WJIM Ka4eCTBEHO 00e3MeYeHUEe TO3M BUJ IBJINOBU IICHHH KHHXA CHIIO Ca CMIATAHU 3a HUCKOPHCKOBU
(hMHAHCOBU MHCTPYMEHTH.

Kopnopamuenu obaueayuu, muvpeysanu na peeyiupan nasap 6 Penybnuxa Bwvacapus. KoprnopaTuBHuTE
o0Mranum ca cpeIcTBO 3a HabupaHe Ha PUHAHCOB PECYPC OT CTPAHA Ha aKIIMOHEPHUTE JAPYKECTBA MO popMaTa
Ha 3acM. PI/ICKT)T Ha BCiAKa SMUCUSA O6JII/IFaHI/II/I 3aBUCU OT Z[eleOCTTa, q)HHaHCOBOTO CBbCTOSAHHUC U erILI/ITHI/IH
PEUTHHT Ha KOMITAHUATA-€MUTEHT, KAKTO M OT HAJIMYMETO WM BHUJIa HAa 00E3MEUYCHUETO 0 emucuara. Jloxomure
OT TSIX OOMKHOBEHO Ca MO-BUCOKHU OT JIOXOJUTE MO chu3Mepumute no cpouHocT K, mokpuTy nin oOIHnHCKH
oOJAranum.

Brozose 6 kpeoumnu uncmumyyuu. JIeo3uT WU BIOT Ca MapUYHU CPEACTBA, OCTABEHU HAa ChXPAaHEHHE B
0aHKWTE M TOAJICKAIIM Ha BBH3CTAaHOBABAHE HAa BHECJIOTO I'M JIMIE MPH MPEIBAPUTETHO YTOBOPEHHU YCIOBHSL.
Kpenutaute macturynmu (Oankute) ce jumensupar or bHbB, ako oTroBapsT Ha W3WCKBaHWATAa HA 3aKOHA U
TAXHOTO (PMHAHCOBO CHCTOSHHE MOJIJICKU HA HEITPEKBCHAT KOHTPOJI OT YTpasieHue ,,bankos Haazop” na bHB.
Ilopaau ToBa JEMO3UTUTE CHILO CE CMATAT 3@ HUCKOPHCKOBA MHBECTULHUS.

L]ennu knudica, mvpeysanu Ha pe2yiupan nazap 6 0bpicasa YieHKa uiu 6 mpema 0vpoiicasa. Hact oT akTUBUTE
Ha @onnma Morar na ObJAT MHBECTUPAHU B IIEHHM KHMXKA ¢ (PMKCHpPaHa JTOXOJHOCT, THPTYBAaHU Ha PEryJHpaH
nasap B 4yXOMHA, Hail-4ecTO B KBaJM(DUUUpPAHH IBITOBH LEHHH KHIXA, EMHUTHPAHH OT Uy>KICCTPaHHH
NPaBUTEJICTBA, MEXKIyHAPOAHU OPraHU3aliK, OOIIMHCKA OPraHy U OaHKH.

3. UHBeCTULIMOHHH OrpaHUY€CHUSA

1. YHpaBJ'ISIBaH_IOTO APYKECTBO HE MOKC Ja MHBECTHPA IOBEYC OT 5 Ha cto ot aktuBuTe Ha DoHma B
IMPEXBBPIIIEMU HEHHU KHHXXa UM B MHCTPYMEHTHU Ha IMMapuidHUA 1masap, U3a1aJC€HU OT €IHO JINIEC.

2. YrpaBnsBamoTo JIPY>KECTBO HE MOXKE J1a MHBECTHpa moBede oT 20 Ha cTO OT akThBUTEe Ha DOHIA BHB
BJIOTOBE B eAHO juile no wi. 38, an. 1, T. 6 ot 3SAKUCHIIKHU.

3. PuckoBara ekcriozunus Ha PoHAa KbM HAcpelIHATa CTpaHa IO CHIEIKa C W3BHHOOPCOBO THPTYBAHH
JepUBATUBHU (PUHAHCOBM WHCTPYMEHTH HE MOXe Aa HauxBbpiis 10 Ha cTO OT akTHBUTE, KOTAaTO HACpEUIHATA
CTpaHa € KpeAuTHa HHCTUTYIHs 1o wi. 38, an. 1, 1. 6 ot 3AKUCAIIKH, a B ocTaHanute ciydau - 5 Ha CTO OT
AKTHUBHTE.
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4. YrpasisBaioTo IpyKeCTBO MOKe J1a HHBecTHpa 10 10 Ha cTo oT akTuBUTE HAa POHIA B MPEXBBPIIIEMHU
LICHHU KHWXXA WU B MHCTPYMEHTH Ha MAapU4YHUS Ia3ap, U3AaNCHU OT €AWH EMUTEHT, IIPY yCIOBUE 4e o0maTa
CTOMHOCT Ha UHBECTULUUTE B JIULATA, BbB BCAKO OT KOUTO DOHABT UHBECTHPA MTOBEYE OT 5 HA CTO OT CBOUTE
aKTUBH, He HajaBumasa 40 Ha cTo oT akTuBUTE HAa PoHa. OrpaHNYEHUETO MO MPEIXOTHOTO U3PEUEHHUE HE Ce
IIpUJIara OTHOCHO BJIOTOBETE B KPEAUTHU MHCTUTYLUHU, BBPXY KOUTO CE€ OCBILECTBABA NPYACHLMAIEH HAA30D,
KaKTO M KbM CIENIKUTE C U3BFHOOPCOBO THPIyBaHU JIEPUBATUBHU (PHHAHCOBH WHCTPYMEHTH C T€3U WHCTHTYIUH.

5. HesaBucumo ot orpanuueHusita mo T. 1 — 3, DOHABT HEe MOXKE Jla KOMOMHHpPA HHBECTUIUUTE B
MPEXBBPISIEMHU LIEHHU KHUYA UM UHCTPYMEHTH Ha MapU4HU Ma3ap, U3AaJCHU OT €IHO JIUIE, BIOTOBETE MpU
TOBA JINIIE, KaKTO M EKCIIO3UIMATA KHM CBHINOTO JIMIIE, Bh3HUKHAIA B PE3yJITaT Ha CHCITKH C U3BBHOOPCOBO
ThPTyBaHU JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, KOTATO B PE3yJITaT Ha TOBa KOMOMHHUpPAHE 00I11aTa CTOMHOCT
Ha T€3U MHBECTULMU Iie HaBUIIU 20 HA CTO OT aKTUBUTE MY.

6. YpaBisBaIioTo APYy>KECTBO MOKE Jla MHBECTUpA JI0 35 Ha CTO OT akTUBUTE Ha DOHJA B MPEXBbPIIEMU
INCHHU KHW)Xa WM HWHCTPYMCHTU Ha IapUYHUA I1asap, U3JaAC€HU OT €IHO JIMIE, aKO IECHHUTC KHHXa U
WHCTPYMEHTHUTE Ha MApUYHUS [1a3ap ca U3/IaJieHH WK rapantupanu ot Permyonuka bearapus, ot npyra nppxaBa
YJIeHKa, OT TEXHHW PErMOHAHU WM MECTHH OpraHHW, OT TpeTa AbpKaBa WIH OT IMyOnWyHa MeEXIyHapoaHa
OpraHu3anys, B KOATO WICHYBa IIOHE €JHa Thp)KaBa WICHKA.

7. YrOpaBusaBamoTo APYKECTBO MOXE Ja WHBECTHpa 10 25 Ha cTo OT akTuBUTe Ha DoHIAa B MOKPUTH
obnuraruu. O0mara CTOMHOCT HA MHBECTHUIIMUTE 10 U3PEUEHUE IBPBO, HANXBBPIISIIIN OTPAaHHYEHUETO 110 T. |
3a eKCHO3ULUHU KbM €IMH EMUTEHT, HE MOXKe Aa HaaxBbpisa 80 Ha cTo oT akTuBUTE HA DoHAa.

8. [IpexBbpIisieMuTe LIEHHH KHIKA M MHCTPYMEHTUTE Ha TIApUYHUS TTa3ap Mo T. 6 U T. 7 He ce B3eMar NpeiBua
3a [EJIUTE Ha OTPaHUUYEHHUETO 110 T. 4.

9. lHBeCTHIIMOHHNTE OrpaHUYEHUs 10 T. 1 — 7 He Morar 1a ObaaT KOMOMHUPAHU, KOTaToO B PE3yJITaT HA TOBA
KOMOWHHpaHe 00IIaTa CTOMHOCT Ha WHBeCTHIIMHATE Ha DOHAA B MPEXBHPIIIEMH IEHHU KHIKA MITH HHCTPYMEHTH
Ha MapuyHUs Mas3ap, U3JaJ€HN OT €HO JIMLE, BIOTOBETE MPHU TOBA JUIE, KAKTO M €KCIO3UIHATa KbM CBIIOTO
JUIe, Bh3HUKHANA B PE3yNTaT Ha CHENKH C JCPUBATHBHHA (PMHAHCOBHM MHCTPYMEHTH CHINIACHO T. 1 — 7, me
HAJBHIIHN 35 Ha CTO OT aKTUBUTE MY .

10. IpyxxecTBaTa, BKJIIOYCHH B €HA Ipyla 3a IEJIMTE Ha ChCTABSIHE Ha KOHCOIMIUPAH (PUHAHCOB OTYET
CBhIJaCHO MPHU3HATUTE CYCTOBOJHU CTaHAAPTH, C€ pa3MIekKAAT KaTo €IHO JIMIE IpH [puUjara€e Ha
OTpaHUYCHHSATA MO MPEIXOTHUTE TOUKH.

11. O6mwaTa CTOHHOCT HA MHBECTHIIMUTE B MPEXBHPISEMH [IEHHW KHU)KA WM MHCTPYMEHTH HA TapUYHUS
nasap, eMUTHPaHU OT ApPYXXeCTBaTa B €JHA TpyIa, He MOXe J1a HaaxXBbpid 20 Ha CTO OT CTOWHOCTTA Ha aKTUBUTE
Ha ©oHpa.

12. YrpaBisBamioTo Jpy»KeCcTBO MOKE J1a MHBECTHpA He ToBede oT 10 Ha cTo oT akTuBUTE HAa DOH/IA B ISTTOBE
Ha €]IHA W ChIlla KOJICKTUBHA WHBECTUIIMOHHA CXEMa WK JIPYro MPEANPHUATHE 3a KOJICKTUBHO HHBECTUPAHE TIO
. 38, an. 1, 1. 5 ot 3AKUCHIIKH, He3aBuCUMO Aalv € ChC CEJANUILE B AbpKABa WICHKA WU HE.

13. OOmuAT pazMep Ha UHBECTUIIMUTE B JSUIOBE HA TPEAIPHUATHS 32 KOJICKTHBHO MHBECTUPAHE HE MOXKE J1a
HaaxBbpist 10 Ha cTo oT akTHBUTE Ha DOHAA.

14. O6miara cToitHOCT Ha excrio3unusTa Ha DoHMa, CBhp3aHa ¢ ACpUBATUBHYU (DMHAHCOBH WHCTPYMEHTH U
ompexaenena cbriaacHo wi. 43, am. 5 3AKWUCAIIKH, vHe moxe aa Obae mo-roiisiMa OT HETHAaTa CTOHHOCT Ha
akTuBUTE My. Korato nmpexBbpisieMy IEHHH KHIKA WM WHCTPYMEHTH Ha IAPUYHUS Ta3ap ChAbpPXKAT BrpaicH
JIEpUBATUBEH UHCTPYMEHT, eKCro3uliuaTa Ha @oHma KbM TO3U ACPUBATUBEH HHCTPYMEHT CE B3eMa MPeIBU IpU
W3YHUCIIIBAHETO Ha 00maTa eKCIIO3WIUS MO MPEAXOJHOTO u3pedeHwne. Y]l m3umcnsBa oOmiara prcKoBa
ekcro3umus Ha PoHIa CHIIIACHO METOa Ha TIOSTHUTE 3aIBDKCHUS TIPH ClIa3BaHe Ha M3UCKBaHUATa Ha Hacokure
Ha KomuTeTa Ha eBpONEUCKUTE PETYIATOPH HA IIEHHU KHIKA 32 N3MEPBAaHE Ha PUCKA W U3UMCIIsIBAaHE Ha 001arTa
PHUCKOBa EKCIIO3UIIMS U PUCKA Ha HACPEILIHATA CTPAaHA MPU KOJIEKTUBHUTE NHBECTUIIUOHHH CXEMHU.

15. ®oHgbT MOXE Ja HHBECTHUPA B ICPUBATHBHHA (PHHAHCOBH MHCTPYMEHTH TP CIIa3BaHe Ha M3UCKBaHUSTA
Ha T. 9, 10 u 11 mo-Trope u mpu yCJIOBHE, Y€ EKCIO3UIUATa KM 0a30BHTE aKTHBH OO0 HE HATXBBPII
orpannyeHusTa 1o T. 1-11. Korato ®oHabT HHBECTHpPA B IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, Oa3UpaHu Ha
WHJIEKCH, Te3U HHCTPYMEHTH HE Ce€ KOMOMHHPAT 3a LEIUTe Ha MHBECTUIIMOHHUTE Orpannderns mo 1. 1 - 11.

16. ®OoHIBT HE MOXKE N1a IPUIOOMBA TIOBEYE OT:
16.1. neceT Ha CTO OT aKLMUTE O3 MPABO HA TJIAC, U3AJACHU OT CIAHO JIUIIE;
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16.2. neceT Ha CTO OT OOJWTAIIMKUTE WIIH APYTH JBITOBH IEHHU KHIDKA, H31aIeHH OT €THO JIHIIC;

16.3. nBameceT W MeT Ha CTO OT JSUIOBETE HA €HA U ChIAa KOJIEKTHBHA WHBECTHIIMOHHA CXEMa WA APYTO
MIPEANPUSATHE 32 KOJICKTUBHO HHBECTUPAHE, KOSTO OTTOBaps Ha M3UCKBaHUATa Ha uil. 4, an. 1 ot 3AKUCHIIKU;

16.4. neceT Ha CTO OT MHCTPYMEHTHUTE HA IAPUYHUSA T1a3ap, U3aJICHU OT €THO JTUIIE.

OrpannyenusaTa mo T. 16.2 - 16.4 He ce mpmiaraT, KOraTo B MOMEHTa Ha NMPHUAOOHWBaHE Ha TOCOYCHHTE
HHCTPYMCHTHU HE MOXKE Oa 6’[:-):[6 N34YHnCJICHa 6pyTHaTa CyMa Ha OBJTOBUTC UCHHU KHHXXA, HA MHCTPYMCHTUTE Ha
NnapuviHurd nma3ap Wik HETHaTa CyMa Ha ESMUTUPAHUTE HEHHU KHUXKA.

HpC}IXO,Z[HI/ITC OrpaHUYCHHA HE CC IpUjarat, Korato €€ yrnpaxsHaBaT IIpaBa Ha 3allUCBAHEC, IPOU3TUYAIIN OT
IECHHU KHMXXa U UHCTPYMCHTH Ha IIAapUYHUA I1a3ap, KOUTO Ca 4aCT OT aKTUBUTEC Ha ®donma.

Cw110 Taka, npu npeoOpasyBaHe, B kKoeTo DOHIBT ydacTBa KaTo MpUeMallla KOJICKTHBHA MHBECTUI[MOHHA
cxema, 3a kosito Komucusita e komrereHTeH oprad, oHIBT MOXKE J]a HE MpHIlara orpaHudeHusTa mo 1. 1 — 13,
KaTo HE Ce OTKIIOHSBA CHIIECTBEHO OT TSX A0 6 Mecela OT JaTaTa Ha BIHCBaHE Ha CIMBAHETO WM BIMBAHETO B
CHOTBETHHS PETUCTHDP.

[Ipu HapynieHHe Ha MHBECTULMOHHUTE OTPAaHUYEHUS MO MPUYMHHM HM3BBH KOHTPOJIA Ha YIpaBiIsIBaIlOTO
JIPYy’KECTBO WJIM B PE3yJITaT HA yHpaX}kHsABaHE Ha IpaBa Ha 3allMCBaHE, TO € JUTBKHO MPHOPUTETHO, HO HE IO-
KBCHO OT IIIECT Mecela OT Bb3HHKBAHE Ha HApYIIEHHUETO, Ype3 CAENKH 3a MpoJakda Aa IMprBeae aKTHBHUTE Ha
@oHa B CHOTBETCTBUE C MHBECTULMOHHUTE OIPAHUYEHUS, KATO OTYATA UHTEPECUTE Ha NPUTEKATECINUTE Ha
nsanoBe. B To3m ciydail YnpaBisBamoTo IpYyXKECTBO € ANBKHO B CEIEMAHEBEH CpPOK OT M3BBPIIBAaHE HA
HapymeHueTo Aa yBenomu KDH, xaro mpemocraBu nH(popMaius 3a NPUYMHMATE 32 BH3HUKBAHETO My U 3a
NpeANpHEeTUTe MEpPKU 3a OTcTpaHsBaHeTo My. MH(opMmanus 3a TpeanpueTHTe MEpPKH IO IMPEeaxOIHOTO
U3pEUEHUE HE CE MPEACTaBs, aKO HApYIIEHUETO € OTCTPAHEHO /10 MPEACTABIHE Ha YBEAOMIICHUETO.

4. JOUbJHUTEJHM M3UCKBAHUA KbM CTPYKTypara Ha AaKTHUBHUTE W IaCHMBHTe.
JInukBuanoct Ha Ponga

CrpykTypaTta Ha akTUBUTE U acuBUTe HAa DOHA TPsIOBa Ja OTroBaps U HA CIICTHUTE U3UCKBAHUS:
+* He mo-Manko ot 70 Ha CTO OT MHBECTUIMKTE B aKTUBH 1o . 38, an. 1 3[IKUCJIIIKU tps6Ba 1a 661aT B
aKTWBHU C MMa3apHa [IeHa ¥ MMapuyHu CPeACTBa, 10 CMUChIa HA T. 1, 6. ,,a”° - ,,0”, T. 3, T. 6, U3p. wBpBO, T. 7, 0. ,,a”
-,07,18,0.,2°—,0",1.10.1,6. ,,a°—,B”, 1. 11, T. 12, 7. 19 u 7. 21, m3p. mepBo oT I[Ipmmoxkerne Ne 1 xbM
[IpaBunaTa 3a olieHKa Ha IOPTQeiiyia 1 3a ONpeAesTHE Ha HETHAaTa CTOMHOCT Ha akTUBUTE Ha DOH/Ia;
+¢* He mo-maiko ot 10 Ha cTo oT akTuBUTE Ha POHAA TPsIOBA Ja ca MapUYHU CPECTBA (BKIFOUUTEIHO BIOTOBE
B KpeIuTHH MHCTHTYynmH 1o wi. 38, an. 1, 1. 6 ot 3JKUC/IIKIN), neHHn KHMXa, MHCTPYMEHTH Ha MMapHIHUSI
nasap WIH JIPYTH TUIATEKHU CPEJICTBA, KAKTO CJIE/IBa:
a) [ICHHU KHIKAa U MHCTPYMEHTH Ha MTAPUYHUS Na3ap, eMutupanu ot Permyonuka beiarapus;
0) IIeHHU KHIKA 1 HHCTPYMEHTH Ha TIApUYHUS 11a3ap, EMUTHPAHH OT IbPrKaBa - WieHKa Ha EBponeiickust
CBIO3, OT JApyTa IbpKaBa, KOATO MPHUHAICKH KbM EBPOMEHCKOTO MKOHOMUYECKO TPOCTPAHCTBO MU OT
TpeTa IbPKaBa;
B) MapH4YHHU CPEJCTBA (BKJIIOYUTEIHO BJIIOTOBE B KPEIWTHH WHCTUTYIMHU 1o wi. 38, am. 1, T. 6 oT
3AKWUCAIIKI) b BasryTa Ha Benmukobpurtanus, CALLL, Llseinapus, Smonus, B 1eBa 1 B €BPO.

@oHxbT TpsIOBa Ia pasmosiara ¢ MUHAUMATHHU JIMKBUIHU CPEJICTBA, KAKTO ClIe/IBa:

¢ IMapU4YHU CpeAcTBa (BKIIOYUTEIHO BIIOTOBE B KPEIUTHH MHCTHTYIMH 1o wi. 38, am. 1, T. 6 oT
SAKUCIAIIKHN), npexBbpiasieMn IEHHN KHMKa ¥ HHCTPYMEHTH Ha MapuaHus mazap mo wi. 38, am. 1, 1. 1 - 3 oT
3AKUCAIKHU u fsutoBe HAa KOJNEKTUBHM MHBECTHIIMOHHU CXEMH W/HMJIM JIPYTH MPEANpHUSTHS 32 KOJICKTHBHO
uHBecTupane no wi. 38, an. 1, r. 5 3AKUCIIKHU c na3zapna nena mo cMucbna Ha T. 1, 6. ,,8”° - .07, 1. 3, T. 6,
u3p. mepBo, 1. 7, 0. ,,2”° —,,6”, 1. 8, 6. ,,a7 —,,06°, 1. 10.1, 6. ,,2”° — ,,B”, T. 11, T. 12, T. 19 m 1. 21, W3p. BpPBO OT
[Tpunosxxenne Ne 1 kpm [IpaBumnaTa 3a orieHka Ha mopTdeiina u 3a onpeesHe Ha HeTHAaTa CTOWHOCT Ha aKTHBHUTE
Ha QoHAa, UHCTPYMEHTH Ha Mapu4Hus nasap no ui. 38, an. 1, 1. 9 3AKNCAIIKHY u kpaTKkocpoyHH B3EMaHHUS -
B pa3Mep He no-mManko oT 100 Ha cTo OT MpeTerieHuTe TEKYINHN 3aabbkeHns Ha DoHna; u

% MapUYHU CPEACTBA BKJIIOYHMTEIHO BJOrOBE B KPEAUTHH HHCTHTYIMM 1Mo wi. 38, ax. 1, T. 6 or
SAKMCAIIKH, neHHn KHM)Ka U UHCTPYMEHTH Ha MapU4HHS Mas3ap, eMuTHpaHu ot PenmyOmnuka buarapus, ot
Jpyra Ibp)kaBa WieHKa WM OT TpeTa AbpKaBa, 1 HHCTPYMEHTH Ha MapuyHuA Ha3ap mo 4wi. 38, an. 1, T. 9, Oyksa
,»a” SAKUCIIIKU - B pa3zmep He mo-Manko oT 70 Ha CTO OT MPETETIICHUTE TeKYITH 3aabbkeHus Ha DoHpa, ¢
W3KIFOUEHHE Ha 33]IbJDKEHUSITA, CBBP3aHH C yYacTHE B YBEIMUCHHETO Ha KaluTaia Ha MyOINYHN IPYKeCTBa.
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5. UHBeCTUIIHOHHM CTPATEerud U TEXHUKH 32 e)eKTHBHO YNPaBJIeHUE

5.1. Xemxupane

3a mocTHraHe Ha OCHOBHUTE HHBECTUITMOHHH Tieni Ha DoHta YpaBisiBaioTo IPYKECTBO MOXKE Jia Ipujiara
1 TOJIXOMSIIY CTPATeTHH ¥ TEXHHWKH 3a MpeAra3BaHe OT [a3apeH, BaIyTeH M IPYrH PUCKOBE (,,XekupaHe”):
CJCIKHU C OomIuH, (ProYbpCH, CyaroBe U Apyru aepuBati. CACIKUTE C JSPUBATH Ca CBbP3aHU C PA3IHMYHU U TIO-
BHUCOKU PHCKOBE, OTKOJKOTO MPH TPAIUIMOHHUTE WHBeCTUIMHU (60ic. ,, Puckos npogun u puckosu gaxmopu.
Puckose npu usnonzeane na oepusamu’”). Hama cUTypHOCT, 4e TOMOOHHM CHCIKH W TEXHUKH, aKO OBIaT
OCBIIIECTBEHH, 11Ie OBJIaT YCIelH. Bh3M0OKHOCTTA 32 M3MOI3BAHE HA IOCOYCHUTE CTPATETUU U TEXHUKU MOXKE
na Ob/ie OrpaHUYeHa OT Ma3apHHUTE YCIOBUA, KAKTO U OT PETYJIATHBHU MTPABUIIA ¥ H3UCKBAHMS.

5.2. Peno caeku

@oHIBT MOXKE Aa HM3MON3BA TEXHUKHM W HMHCTPYMEHTH, CBBP3aHU C TNPEXBBPISIEMH LEHHH KHIDKA H
MHCTPYMEHTH Ha NMAapHUYHUS Ma3ap 3a e(EeKTUBHO YIpPaBICHUE Ha MOPTQEis, NMpencTaBasBallyd JOTOBOPH 3a
MOKYTIKa WJIM TPoJiak0a Ha (MHAHCOBH MHCTPYMEHTH C YTOBOpPKa 32 00paTHO M3KYyIyBaHe (,,pero’” CACIKN), PH
yCIIOBHE Y€ CAEIKHTE Ca MKOHOMHYECKH IMOIXOMAALIM, PUCKOBETE, MPOU3THYAIIM OT TIX, Ca aJeKBaTHO
uAeHTH(GUIIMpaHH B TIpoLieca Ha yIpaBJiIeHHE Ha PUCKA U IIPH YCIOBHUE, Y€ CIy’KaT 3a U3IIbJIHEHHE Ha [TOHE eTHa
OT CIICIHUTE LeH:

1. HamMansBaHE HA PHICKA;

2. HaMaJIsIBaHE Ha Pa3XONTE;

3. reHepupaHe Ha JONBIHUTENIHH Npuxoau 3a PoHJa ¢ HUBO HA PUCKA, KOETO CbOTBETCTBA HA PUCKOBHUS MY
npo¢nI 1 Ha TTpaBUIIaTa 3a TuBepcu(UKanys Ha pUCKa.

W3non3BaneTo Ha Te3U TEXHUKH HE MOKE J]a BOJU JI0 IPOMsIHA B MHBECTUIIMOHHUTE LI€TIH U OTpaHUYESHUS WIN
JI0 3aBUILIABaHE Ha pUCKOBU mpodun Ha PoHza, KakTo ca popMmynupanu B Heroute [IpaBuia.

@DOHIBT MOXKE J1a CKJIFOYBA PETIO CACIKH caMO C ()MHAHCOBU WHCTPYMEHTH, B KOWTO MOXKE J1a HHBECTHPA
ceraacHo wi. 38 3JKMCHIIKHN u un. 8, an. 2 ot IlpaBuiara cu, 1 caMo ako HAaCpPEUHUTE CTPAHU IO TAX ca
KPEAUTHU WU (PHUHAHCOBH MHCTUTYIIMU, KOUTO MOJJICKAT HA IPYACHIIMAIICH HAJ[30p OT CTpaHa Ha KOMIIETCHTECH
opraH oOT JbpKaBa YJeHKa WM Jpyra abpkaBa, crpaHa mno Crnopasymenumero 3a Opranm3anmara 3a
WKOHOMHYECKO CHTPYIHUYCSCTBO M pa3BuTHE. PrckoBara excro3uiusa Ha GoHmIa KBM BCAKA OTIIETHA HACPEITHA
CTpaHa HE MOXe J1a HaAXBBPis 10 HAa CTO OT aKTUBUTE My, KOraToO HacpelHaTa cCTpaHa ¢ 0aHka 1o wi. 38, ai. 1,
1. 6 3SAKUCHIIKU 1 5 Ha CTO OT aKTUBUTE B OCTAHAJIUTE CIy4YaH.

DOoHIIBT MOXKE J]a CKITFOUBA PETIO CIIEIKH 3a MPpojiaxoa Ha (HHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00pPaTHOTO
UM HU3KyTlyBaHe OoT cTpaHa Ha PoHa (,,peno” cenku oT rienHa Touka Ha PoH/a) Ha IIeHa U B CPOK, OTIPEIeIeHN
B JIOTOBOpa MEXy CTpAaHHUTE, KaTo MPH HACThIIBaHE Ha Najeka DOHABT € JIbKEH J1a pasiojara ¢ JOCTaTh4HO
CpeZCTBa 3a U3IUIALIAHETO Ha CyMaTa, I0r0BOpeHa 3a 00paTHOTO M3KYITyBaHEe Ha (PMHAHCOBUTE HHCTPYMEHTH.

@DoHIBT MOXKE J]a CKIIIOYBA M PETIO CACIKH 32 MOKYIKa Ha (JMHAHCOBU HHCTPYMEHTH C YTOBOpKa 32 00paTHOTO
UM U3KYIIyBaHe OT NpojaBaya (00paTHU perno cAeNKU OT IiieHa Touka Ha PoH/Ia) Ha IeHa U B CPOK, ONIPEACIICHH
B JIOTOBOPA MEKAY JIBETE CTPAHM, U IIPU CIIa3BaHE HA CIEIHUTE YCIOBUS:

1. TOTOBOPBT U3PUYHO /1A MPEABIDKIA BE3MOXKHOCT 32 MPEACPOYHOTO My IIpeKpaTsiBaHe OT cTpaHa Ha PoHna,
NPU KOETO TOH J1a U3KYIH 00paTHO JaJeHUTE B 3aeM (PMHAHCOBU MHCTPYMEHTH, MPEIMET Ha JOTOBOPA, WK Aa
NOJIy4H OOpaTHO IbJIHATA ApUYHA CyMa,

2. CTOWHOCTTa Ha CKIFOYEHHTE pero ciaenku oT PoHpma He TpsOBa Ja BBH3MPEMATCTBA M3ITBIHEHHWETO HA
33IBJKEHUETO MY 110 BCSKO BpEMeE Ja HM3KYITyBa OOpaTHO JSUIOBETE CH IO MCKaHE HAa TEXHHUTE MPUTEKATEINH.
CpoYHH pero cAenKy U 00paTHU PEero CACNKH, YUATO NPOIBIDKUTETHOCT HEe HA/IBUIIABA CEIeM JIHH, CE€ CUUTAT
3a CAEJKH, YUUTO YCJIOBHS 103BONIABAaT DOHIBT MO BCSIKO BpEME Jja U3KyIIH 00paTHO aKTHBHUTE.

3. puHAHCOBHUTE WHCTPYMEHTH, KOUTO MOTAT Ja OBJaT OOCKT Ha CIeIKa, ca:

a) MHCTPYMEHTHU Ha NMapUyHUs Mas3ap no cMuchia Ha ui. 38, an. 1, . 9 3SAKUCAIIKU;

0) obmuranuy, W3NAACHU WIM TapaHTUpAaHW OT AbpXKaBa WICHKa WM JApyra Abp)KaBa - CTpaHa IIo
CriopasymMenuero 3a Opranu3anusra 3a IKOHOMHYECKO ChbTPYAHUYECTBO U Pa3BUTHE, TEXHU LICHTPAIHU OaHKH,
TEXHH OpraHM Ha MECTHOTO caMmoyIpaBicHUe, OT EBpormeiickara ueHTpanHa OaHka, Epormeiickara
WHBECTUIIMOHHA 0aHKa WM OT MyOJMYHA MEKAYHApOJHA OpPraHMU3alys, B KOSTO WIEHYBa IIOHE €JHA JAbpXKaBa
WIEHKa, KaKTO ¥ KBAIM(UIMPAHU IBJITOBU LIEHHW KHUKA, U3AAJCHU WIM TApaHTUPAHU OT TPETU IbPIKaBHU C
KpEIUTEH PEUTHHT, HE [TO-HIUCHK OT HHBECTUIIMOHEH, TPUCHICH OT areHIIMs 32 KPEJAUTEH PEUTHHT, PETHCTPUpaHa
wnu ceprudunupana cernacio Pernament (EC) Ne 1060/2009;
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B) oONHMTanuu, ThPryBaHH Ha PEryJHpaH Mas3ap B JAbpXKaBa WICHKAa WM JApyra IbpXaBa, CTpaHa Mo
Crnopasymenuero 3a OpraHuzaiusara 3a HKOHOMHYECKO ChTPYIHHYECTBO M Pa3BUTHE, THPrOBUATA C KOHTO
00JIHMranuu € JOCTaThYHO JIUKBHIHA.

[oanTHKa OTHOCHO MPEKUTE M KOCBEHU ONMEPATHBHY Pa3X0Ad H TAKCH B pPe3yJiTAT HA U3MOJI3BaHe HA
e()eKTHBHU TEXHUKHU 32 yNpaBJieHHe HA MOPTQeiiia: HETHUTE NPUXoan (OPyTHUTE MPUXOAN MUHYC MPEKHUTE
Y HETIPEeKH OTIEpaTHBHH Pa3XOJIW M TaKCH), TIOIYYaBaHU B Pe3yNTaT Ha M3IMOJI3BaHE Ha €()eKTUBHU TEXHHUKH 32
ynpasieHne Ha noptdeiina, ocraBat BB @oHma. UHbopMarus 3a mpeku U HEMPeKH OMEPaTUBHU Pa3XOad U
TaKCH, KOUTO MOTAT J1a Bb3HUKHAT B TOBA OTHOIIEHHE, I11€ ObJaT HATMYHHU B TOJUIIHKA oT4eT Ha DoHpa.

Wndopmarmsi 0THOCHO PUCKOBETE, CBbP3aHU C M3MOI3BAHETO HA TEXHHUKHU 33 €(EeKTHUBHO YIIpaBlIeHHE Ha
noptdeiina e mpeacraBeHa B paszen ,,PUCKOB Mpoui 1 pUCKOBH (hakTopu .

HOTCHHI/IaJIeH KOH(bHI/IKT Ha MHTCPECU MPU CKIIIOYBAHCTO HA pPCHO CACIKU 6I/I MOI'BJI 4a BB3HHKHE, KOI'aTO
HacpelHa cTpaHa 1o caenkute € Jlenmosurapsar Ha Donpma. MHbopmamus OTHOCHO YIpaBIEHHETO Ha
MOTCHIIMATHA KOHMIUKTH Ha HHTepecH Mexay Porna u Jlemo3uraps e HanudHa B pa3zaen ,,Jlemo3urap”.

5.3. Cyan 3a o01ma 10X0JHOCT

QoHABT HE W3IOJI3Ba Cyar 3a 00Ia AOXOAHOCT WM APYTH JEPUBATHBHHU ()WHAHCOBH HMHCTPYMEHTH CHC
CBIIUTE XapaKTEPUCTUKH.

5.4. Undopmanus cbriaacHo pasaet b na npuioxenuero koM Persiament (EC) 2015/2365

KoM HacTosmms momeHT POHIBT HE € CTpaHa 110 CACTKY 32 ((MHAHCHpaHe C IIEHHH KHIDKA U CyaroBe 3a 0011a
JIOXOAHOCT. AKO B OBjenIe ObaT CKIIFOUCHN TAKUBA CIETKH U MPEAH CKII0YBAaHETO UM, [IpocTiekThT 1mie Obae
aKTyallu3upaH, KaTo ce BKIOYHM WH(GOpMAIUs ChriacHo paznen b Ha mpunoxkenuero xkbMm Permament (EC)
2015/2365 na EBpomneiickus nmapimameHT u Ha ChBera oT 25 HoeMBpH 2015 r. OTHOCHO HpPO3pavHOCTTA MPH
CAENKHTE 32 (UHAHCUpPAHE C IEHHH KHIDKA U IIPH MMOBTOPHOTO M3IOJI3BaHe, U 3a u3MeHeHune Ha Pernmament (EC)
Ne 648/2012.

6. [loanTuKa 32 00€3MEeYEeHUATA

[lpu usnon3BaHe Ha TEXHUKH 33 €PEKTHBHO YIpaBlicHHWE Ha moprdeina U mpu CKIYBAHE HA CICIKH C
M3BBHOOPCOBO THPIyBaHU JCPUBATUBHU WHCTPYMEHTH, DOHIBT MOXKE Ja TOdy4daBa OOE3IMEYCHUE C IIel
HaMaJIeHHe Ha PUCKa OT HeIJIaTeXOCIIOCOOHOCT Ha KOHTpareHTa. Besko obesneuenue, koeto @oHABT moryvaBa
3a TasM LeJ, Clie/iBa Ja ChOTBETCTBA Ha MPUIIOKUMOTO 3aKOHOAATENICTBO M MO-CIICIHATHO 10 OTHOIICHHE Ha
W3KUCKBAHUATA 32 JINKBUJIHOCT, OIICHSIBAHE, KAUECTBO HA EMUTEHTA, KOpPEJIalusiTa U PUCKA, CBBP3aH C yIPaBICHHUC
Ha oOe3nedeHueTo. [lomy4yeHoTo 0Oe3neueHne TpssOBa 1Mo BCSIKO BpEME Jla OTroBapsl Ha CICTHUTE KPUTEPUH:

a) IMKBUJIHOCT — BCSKO MOJY4EHO 00e3IeueHre, ¢ U3KIF0USHHE Ha TTApHYHKITE CPECTBA, TPSIOBA Jia € C BUCOKA
JIMKBUJHOCT M Jla CE ThPryBa Ha pEeryjupaH Ma3ap WA MHOTOCTPaHHA CHUCTEMa 3a ThPrOBUS C MPO3PAYHO
oTpezieNsTHE Ha [IEHUTE, Taka 4e Ja MOoXe Ja Ob/ie Mpo1aieHo Obp30 Ha IeHa, OJIM3Ka JI0 HeroBaTa OlleHKa IMpean
nponaxoara. [loydeHoTo 00e3meueHue ciieiBa ga OTroBaps Ha u3nckBanusaTa Ha wi. 49 3[IKMCIIIKU;

0) olieHsIBaHE — MOIYYEHOTO oOe3MneueHue ciieBa 1a ObJe OLICHSIBAHO HA-MaJIKO BEIHBK JHEBHO. AKTHUBH
C BHCOKA BOJIATHITHOCT HE CE MpUEeMaT KaTo 00e3MeYeHre, OCBEH aKO € MPEBUJICH JOCTAaThYHO KOHCEPBATUBEH
HPOIICHT, C KOMTO ce HaMaJlsiBa mpegoctaBeHoTo obesneuenue (haircut);

B) KaQueCTBO Ha EMUTEHTA - TIOJYYEHOTO 00E3ICUeHHE CIIe/[Ba J1a € C BUCOKO Ka4eCTBO;

T') Kopenaius — 00e3IeYeHHETO cieiBa 1a ObJIe U3MIaJICHO OT CYOEKT, KOMTO € He3aBUCUM OT KOHTPAreHTa 1o
ceTKaTa ¥ KOWTO C€ OYaKBa Jia He MMPOSBH CHUIIHA 3aBUCUMOCT OT PE3yJITaTUTE OT IEHHOCTTa Ha KOHTPAreHTa;

1) TUBepCcUPUKAIHS Ha 00€3MeYeHNETO — 00€3TMeICHUETO ceaBa 1a Obe JOCTaTHIHO IUBEPCUDHUITIPAHO 10
OTHOLICHUEC HA ABbPKABUTE, MMa3apuUTC U EMUTCHTUTEC, KaTO CKCIIO3UIUATA KbM OIPEACIICH CMUTCHT HE TpH6Ba Ja
npepumana 20% OT HeTHaTa CTOMHOCT Ha akTHUBUTE HA DoHa;

€) PUCKOBE, CBBP3aHH C YIIPABICHUETO Ha 00E3MeUEeHNEeTO — Te3W PUCKOBE CIIe[Ba Ja ca WACHTU(UITUPAHH,
YIpaBIsiBAHU MU CMEKYCHH MTOCPEICTBOM IPOLIeca Ha yIPaBJICHUE Ha PUCKa,;

%K) J1a MOKe He3a0aBHO Jja ObJie M3MOI3BaHO OT YTPaBJIABAIIOTO Apyx)ecTBO Ha DoHa (1a ce MPUCTHIN KbM
U3IThIIHEHHUE ) 03 TT030BaBaHe Ha HACPEIIHATA CTpaHa WU O00pEHHUE OT Hesl.

VYHpaBisBaoTo IpyKeCTBO MpHEeMa KaTto ode3neveHue 3a cMetka Ha Qonpa:
1. Tlapuunu cpeacTBa;
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2. OOnuranuu, W3NaJCHW WM TapaHTUPaHW OT Abp)KaBa WICHKAa WM Jpyra Ibp)KaBa, CTpaHa IIo
CnopasymenneTo 3a OpraHu3anusra 3a HKOHOMHYECKO ChbTPYIHHYECTBO M PAa3BUTHE, TEXHN [ICHTPATHA OaHKH,
TEXHH OpraHd Ha MECTHOTO caMmoyIpaBieHue, OT EBpomeiickara neHtpanHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA OaHKa WM OT MyOJMYHA MEXIyHapOIHa OpraHU3anus, B KOATO WICHYBa IIOHE €IHA AbpiKaBa
YJICHKA, KaKTO M KBATM(HUIUPAHN TBITOBH LEHHU KHIDKA, M3/1a/ICHU WINM TapaHTUPAHH OT TPETH ABPXKABHU C
KpEeIUTEH PEUTHHT, HE [TO-HIUCHK OT HHBECTHIIMOHEH, TPUCHJICH OT areHIINs 32 KPEJUTEH PEUTHHT, PETHCTPpUpaHa
i ceprudunupana ceriacao Permament (EC) Ne 1060/20009.

praBHﬂBaH_IOTO APYKECTBO OIpeaAcid MU3HUCKyeMaTa CTCIICH Ha o0Oe3meueHre B CHOTBETCTBUE C
IIPUIOKHUMUTE 3a (DOH,ZIa JIMMUTH 3a PUCK KbM KOHTparc¢Hra u OTYHTAMKH €CTECTBOTO U XapaKTCPUCTHUKUTEC Ha
CACJIIKUTC, KOHTpAarcHTa U HeroBpaTa KpCI[I/ITOCHOCO6HOCT n Hpeo6nanaBamnTe rnasapHu yCJIOBUA.

VupasisBaimoro npykectBo Ha DoHIa MpaBu HamaleHUe Ha MpeaocTaBeHoTo obesnedenue (haircut), karo
B3€Ma TPeBUJI CICTHUTE (aKTOPH:

¢ Bua Ha mosy4eHoTo obe3neueHue;

 MaryputeT Ha 00€31eYSHUETO (aKO € MPHII0KUMO);

+» KpeauTeH peHTHHI HA eMHTEHTa Ha 00€3MeYeHUETO (aKO € MIPHIIOKHMO).

JomwnaurenHo Hamasienue (haircut) Ha nmpemgoctaBeHOTO 0Oe3neueHne MoXKe fa Ob/ie HalpaBeHo, KOraTo TO
€ BbB BaIyTa, pa3InYHa OT €BPO.

HenapuunoTo obe3neuenue ce cbxpaHsaBa 1o noacMeTka Ha @onpa npu HeroBus Jemosutap. To He MoXxe na
ce mpojaBa, pernHBecTHpa miu 3auara. QoHABT MOXKe Ja TpoaaBa (UHAHCOBUTE MHCTPYMEHTH, MPEIOCTaBEHU
KaTo o0e3neueHue, B CIy4anuTe, KOraTo HacpelljHaTa CTpaHa He € U3IBIHIIA CBOM 3abJKEHHS 0 10T0BOpa 3a
Perio caenKa U ChIVIACHO IOTOBOPA HEM3IIBIHEHUETO 1aBa TakoBa mpaBo Ha DoHpa.

[MapuuHuTE CpeaCTBa, MIPUETH KaTO 00e3MeYeHHe, MOrarT ga ObJIaT HHBECTUPAHU CaMO 110 CJICIHUS HAYUH:
¢+ Jla ObJaT BIOXKEHM Ha JEMO3UT B juile mo wi. 38, an. 1, 1. 6 3AKUCIIIKU;

+¢+ Jla 6bJaT MHBECTUPAHH BHB BUCOKOKAYECTBEHH AbPIKABHH IICHHU KHIDKA,

.0

% Jla ObJaT M3MOI3BAaHM 33 LEJIUTE HA OOPAaTHHU PENO CHACIKHU, IPH YCIOBHE Y€ CACIKUTE Ca C KPEAUTHH
WHCTHUTYIIMH, KOUTO ca O0EKT Ha MpyACHINAIeH Ha30p, 1 ue DOHIBT IO BCIKO BpeMe MOJKE J1a MOTydr 00paTHO
IIBJIHATA MTapUYHa CyMa 3a€IHO C ABJDKUMUTE JINXBH;

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

[Tapuunute cpencTBa, HpUETH KaTto oOe3MEUEHHE, CE€ HWHBECTUPAT IPH ClIa3BaHE HA NPHHLUINTE 32
IuBepcru (KA, TPUIOKUMHA KbM HETTAPHIHOTO 0Oe3eueHue.

@DoHABT MOXKE Ja MPeThbpnU 3ary0d NpU WHBECTHPAHE HA TOJIYYCHOTO MApU4YHO OO0e3NedYeHHe, aKo
CTOWHOCTTAa Ha HAaIllpaBeHAaTa WHBECTHIMS C€ TOHWXH. ToW mme ObAe 3aJbiDKeH Jla TMOKpUE pasziiuKaTa B
CTOMHOCTTA MEXIYy IbPBOHAYAIHO IMOJNYYCHOTO OO0E3IMEeUYeHHE, MOJUICKAIO Ha BpPBIIAHE HA KOHTpAreHTa, U
MoJiyueHara OT Mpojiak0dara Ha MHBECTUIUATA CyMa, KOCTO IIie JIoBejIe 10 3aryoa 3a donpa.

He ce npeaBuKaa q)OH,I[’BT Aa 1nojiy4yaBa 06631’[6'{CHI/IC, 1mo-rojsaMo ot 30% OT akTUBUTE My.

7. WupopmManus OTHOCHO HaMepeHuero Ha DoHIa [Aa HU3N0JA3BA 3aBUUICHH
OrpaHUYEHUSA 32 TUBepcUPUKALNS, TOCOYeHHU B WiI. 46, ai. 1 3AKUCIAITKA

WuBectnnmonHara nonutuka Ha MOHAA HE MPEABIKIAa BB3NPOU3BEXKIAaHE HA ChCTAaB Ha MHAEGKC Ha aKIUU
WIM Ha oONuranMu ¥ YTpaBJsBalIOTO IPYKECTBO HE Bb3HAMeEpsBa Ja IOJI3Ba 3aBHIIEHM OTPaHUUYCHHS 3a
JIuBepcuUKaus, CbIIIACHO MOoco4YeHoTo B wi. 46, an. 1 ot 3AKUCIIIKHA.

8. lpyru orpaHuyeHust

HpI/I YIPaBJICHUETO Ha donga ynpaBJ’IHBaH.[OTO APYKECTBO 1IC Clia3Ba BCUYKW HOPMATUBHHU HU3UCKBAHUA U
OrpaHUYCHH, BKIIFOUUTCIHO ONPCACIICHUTC C PCIICHUS, IIPAKTUKH UIIN YKA3aHUA HA Komucusra.

DoHIBT HE MOXKE Ja M3BBPIIBA ACHHOCT, pa3InIHa OT KOJECKTHBHO WHBECTHPAHE B MPEXBHPIIICMH IICHHH
KHUKA M IPYTH JUKBUAHA (DUHAHCOBU aKTHUBH, IOcoucHH B [IpaBunara u Hactosmus [IpocnekT, Ha HapuIHUTE
CpeICcTBa, HAOpaHU Ype3 MyOJUYHO Mpeiarane Ha JsutoBe Ha DoH/a, ¢ orjiel NOCTUTaHe Ha MHBECTHUIIMOHHUTE
e Ha PoHIa, KaKTO M 00paTHO M3KYITyBaHEe Ha JISUTOBE Ha 0a3a HeTHATa CTOWHOCT Ha akTuBUTe Ha DOHIA, IO
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WCKaHe Ha TIPUTEXATeJNTe Ha JAJI0BE, OCBEH ako Apyrara ACWHOCT € HeoOXOAWMa 3a OCHINECTBSBaHE Ha
(ocHOBHATA) IEHHOCT 10 MHBECTHPAaHE, CHOTBETHO HA JIEMCTBHATA IO OOPATHO M3KYITyBaHE Ha JSITOBE.

YnpaBnsBanioTo JpyKecTBO MOXKE J1a B3eMa pellIeHre 3a mpeodpa3yBane Ha DoHIa caMo upe3 CIUBAHE HITU
BIIBaHe, KaTo B TpeoOpa3yBaHETO ydyacTBAT CaMO KOJIEKTUBHU HHBECTHUIIMOHHU CXEMH C TPOU3XOI OT
PenyOiinka beirapus wim apyra 1bp)kaBa diIeHKA.

VYpaBisaBaoTo APYKECTBO, KAKTO U Jlemo3urapsaT, Kkoraro AeHcTBaT 3a cMeTka Ha POHJa, HE MoraT Aa
NPEAOCTaBAT 3a€MHU, HATO Aa ObAAT TapaHTH Ha TpeTu Juna. JeiicTBusATa, M3BBPIICHN B HapyIlIeHWE HA Ta3H
3a0paHa, ca HEACHCTBUTENHHU CHPSMO INpHUTEXATeNuTe Ha AsioBe. HesaBuCcMMO OT OrpaHMyeHusiTa 3a
MpeoCcTaBIHE Ha 3a€MHU M TapaHTHpaHe 3aJbDKEHHUATa Ha TPETH JIMIA, Y IPaBISABAIIOTO JIPYXKECTBO, KAKTO U
Henosurapsr, korato aelcTBar 3a cMeTka Ha DoHpma, Morar Aa MpUIOOMBAT MPEXBBHPISEMU IEHHH KHUXA,
MHCTPYMEHTH Ha MapU4HMS Ma3ap WM Apyrd (UHAHCOBH HMHCTpyMeHTH mo wi. 38, am. 1, 1. 5, 7, 8 m 9
3AKUCIAIIKH, B cmydanTe KOraTo CTOMHOCTTa UM HE € HAlbJIHO HM3IUIaTeHa.

VYpaBisaBaoTo Apy>KecTBO U Jleno3UTapsT, KOraTo U3BbpIIBaT AEHHOCT 3a cMeTka Ha PoHza, HE MoraT Aa
CKJIIOYBAT JOTOBOP 32 KbCH MPOJAKON Ha MPEXBBPIISICMH ICHHU KHIKA, MHCTPYMEHTH Ha MapUYHU 1a3ap Wik
Ha ApyTrH (UHAHCOBH MHCTPYMEHTH 10 wi. 38, aim. 1, T. 5, 7, 8 m 9 3AKNCIIIKN.

YmpaBisgBamoTo Ipy>KECTBO, ACHCTBAIIO 3a CMETKAa Ha BCHYKH YIIPABISBAaHW OT HETO KOJEKTUBHH
WHBECTUIIMOHHH CXEMHU WU JAPYTH MPESANPHUATHS 32 KOJICKTHBHO HHBECTUPAHE, HE MOXKE J1a IPU00MBA aKIMH C
MpaBO Ha TIJIac, KOMTO OMXa My TO3BOJHIIM Ja YIPaKHsSBAa 3HAYUTENHO BJIMSHHE BBPXY YIPABICHUETO HA
€MUTEHT. 3HAUYNTETHO BIIUSHHE 10 CMUCHJIA HA U3PEUCHHUE ITHPBO € HAIHIIEC B CIIyYauTe Ha TPSIKO WIIH HETIPSKO
npuTexkaBane Ha 20 HA CTO WM MOBEYE OT TJIACOBETE B OOIIOTO CHOpaHWE Ha EMUTEHT, ONPEACIICHN ChIIIACHO
yi1. 145 u 146 ot 3IIIIIK.

QoHIBT HE MOXKE Ja TTOJI3BA 3a€MHU, OCBEH B CIICAHUATE CITydau:
¢ 3a mpuAOOMBaHE Ha WYYKAECTpAaHHA BalyTa IIOCPEIACTBOM KOMIIEHCAIIMOHEH 3ae€M TIPH YCIOBHS,
onpenenenu ¢ Hapenoda Ne 44.
+ mpu HauuuMe Ha paspeirenue ot Komucusara 3a 3aeM Ha cToitHoCT 10 10 Ha cTo akTuBuTe Ha POHIA, aKO
€HOBPEMEHHO Ca M3ITBJIHEHH CIIETHNUTE YCIOBUS:
v/ 3aeMbT € 3a CPOK, HE MO-IABIBI OT TPH MECEIA, U € HEOOXOUM 32 NMOKPHBAHE Ha 33/Ib/DKEHUATA 110
00paTHOTO U3KYyIyBaHe Ha JsuioBeTe HA DoHa;
v/ yCIIOBHSATA Ha JIOTOBOPA 32 3a€M HE ca M0-HEeOIAronpUsaTHA OT 0OWYaHKUTE 32 Mas3apa.

JleiicTBUsATa, U3BBPIICHU B HAPYIICHUE HAa PA3MOPEIOUTE HA MPEAXOIHOTO U3PEUCHUE, Ca HEJACHCTBUTCIIHU
CIIPSIMO TIPUTEKATEIUTE Ha ASITOBE.

9. HpOMeHl/I B UHBCCTUIMUOHHA CTPATETUA, IIOJJUTUKA H OrPAHUYCHUSA

lopenocoyeHnTe TMOJNIOKEHUSI OTHOCHO WHBECTHIIMOHHATA CTPATErHsi, IOJIUTUKA U OTPaHUYCHUsS ca
onpexnenenu B [Ipasunata Ha @oHAA U CHOTBETCTBAT HA HOPMAaTUBHUTE M3UCKBaHHUS KbM Aarata Ha [Ipocnexra.
AKO TOBa HsIMa J1a IIPOTUBOPEYH Ha JACHCTBAIIMS 3aKOH, HIKOH OT TE3H MOJIOKESHHS MOTaT Jia ObJAaT IPOMEHIHH
0 PElICHUE HA YTPaBJISBAIIOTO JIPYKECTBO, IPU YCIOBHUE Y€ TOBA € B HAl-I0OBP MHTEPEC HA UHBECTUTOPHUTE
WIH clieiBa OT 3aKoHa wiu pemenne Ha Komucusra. 3a n1a uma AeiicTBhe, TakaBa MpOMsIHA clie/iBa Jla Oble
oloOpeHa oT 3aMeCTHUK-TIpeicenaTens Ha Komucusra.

He3aBucumMo OT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEXKY MHBECTULIMOHHATA CTPATETHS, TOJIUTHUKA U
orpannuenus Ha DoHpaa, Taka KakTo ca uznoxkenu B [Ipocnekra, n nocnenpamu npomenu Ha 3AKUCIIIKU u
Ha I0/I3aKOHOBUTE AKTOBE IO HETOBOTO IpPHJIAraHE OTHOCHO M3UCKBAHUSTA U OFPAHUYEHUSITA KbM ChCTaBa U
CTpYKTypaTa Ha MHBECTUIIMUTE U KbM JieiHocTTa Ha PoHja, HeroBuTe [IpaBuia npeaBuxaaT aa ce npuiaraTt
HOBHUTE HOPMAaTHUBHU Pa3NoOpen0N OT BIM3aHETO MM B cwia. B Te3u ciydyan YmpaBiisiBalloTO APYKECTBO IS
npuseze [IpaBunara u [Ipocnexra Ha @OHIA B CHOTBETCTBUE C HOPMATUBHUTE POMEHU B HAl-KpaTKUs pa3yMeH
CPOK.

10. IIpo¢ua Ha THNUYHUS UHBECTUTOP

J@ JICK Crarmapt e ch3mazcH 3a Jinna (Tpaxaanu, GUPMU, HHCTHTYITHHN ), KOUTO:
* THPCAT UHBECTHIIHS C HUCHK PHCK;
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¢ IPENNOYNTAT WHBECTUIMS, KOATO HOCH [OXOJ, ChM3MEPHUM C HHUBAaTa Ha J0XOJ Ha alTepHATHBHU
HUCKOPHUCKOBH (DOPMH HA MHBECTHUPAHE;

% JKelasT Ja uUMarT CUrypHa W Obp3a JHKBHIHOCT, 0€3 TOBa Jga HapyllaBa ITOCTUTHATHS JOXOX OT
WHBECTHULIMATA,;

% Cce CTPEeMST Ja MOBHIIAT J0X0/a OT CBOOOIHHUTE CH NMAPUYHM CPEJICTBA B CPEIHOCPOUCH IIJIaH;

+* WCKarT Ja auBepcudUIMpaT prucka Ha COOCTBEHHS CH TOPTQET;

®

¢ HCKaT MMapuTe UM J1a ce YIPaBisiBaT OT Mpo(EeCHOHATNCTH Ha (PMHAHCOBUTE Ma3apH.

HsoBere Ha DOHIA ca MOAXOIAIIA 32 MHOTO IIMPOK KPBI MHBECTUTOPH: KaKTO 332 (PU3WYECKH JIHIIA,
pasIonarani ¢ OrpaHIYeHH JT0X0IH, TIOPaJH KOETO T€ He MOTAT Jia IT0eMaT 3HaYUM WHBECTUITMOHEH PUCK, TaKa
Y 32 ThPrOBIIM C TOJIEMH (PUHAHCOBH BH3MOXKHOCTH, KOUTO KEJIasT YaCT OT UMYIIECTBOTO MM JIa MPEICTaBISIBA
WHBECTHIINSA C HUCHK PUCK, HOCEIIa JOXOJ, ChU3MEPHM C HUBaTa Ha J0XOJ HA alTepHATHBHU HUCKOPHUCKOBU
(hopMU Ha WHBECTHPAHE, WM KeNasAT TUBepCcH(PUKAIHS Ha HICKOPHCKOBUTE UM HHBECTHUIIHH.

III. PUCKOB TPO®UJ U PUCKOBU ®AKTOPU

WNHBecTuTOpHTE CreaBa ga MMaT IPEIBHI, Ye WHBECTHUINATA B JsioBe Ha DoHIa He € OAHKOB JCTO3HUT H
CJIEJIOBATEIHO TS HE € TapaHTHpaHa ChIJIacHO 3aKOHA 3a rapaHTUpPaHE Ha BIOrOBeTe B OaHKUTE. Bhopeku ue
Bojema uaBectuuronHa uen Ha JJCK Crangapt € HapacTBaHe Ha CTOMHOCTTA Ha MHBECTHULIMSTA, HAMA I'bJIHA
CHUTYPHOCT, Ue HHBECTHPAUKH B Is1oBe Ha DOHIa, HHBECTUTOPHUTE HAMA 1A 3ary0sT Tapw.

1. PuckoB npogui

I/IHBeCTI/IpaHeTO B Is1JI0BE€ HA CDOHZ[a € CBbP3aHO C IOEMaHC€ Ha HUCBHK PHUCK.

HHBGCTI/IHI/IOHH&T& CTpaTerusd Ha ®0Hna npeaABn)Kaa HHBECTUPAHC MMPEUMYIICCTBECHO BbB BUCOKOKA4YCCTBCHU
ABJIT'OBU ICHHU KHUKAa U UHCTPYMCHTH C (I)I/IKCI/IpaHa JOXOJHOCT.

Twi xato (I)OH,I[’LT HWHBECTHUPA MMPEUMYIICCTBEHO B ABJI'OBU IICHHU KHUKA, KOUTO MOraT Jia ¢ca U3JaACHU UIIN
rapaHTHUpaHU OT BCUYKH KaTCTOpHUU EMUTCHTH, B TOBA YUCJIO 6Lnrapc1<aTa AbpXKaBa, Ipyra AbpKaBa 4JIC€HKa U1
TpETa AbpiKaBa, TCXHU HCHTPAJIHU, PCTUOHAIIHA WA MCCTHU OPraHu, KaKTO U APYKECTBA U B UHCTPYMCHTU C
(bl/IKCI/IpaHa AO0XOOHOCT, MHBECTUPAHETO B JSAJIOBC HA CDOHI[a € CBBbP3aHO C IOCMAHC HAa HUCBK PHUCK.

HNuBectupanero B asiioBe Ha JICK CraHaapt e cBbp3aHo ¢ onpeaejieHd puckoBe. UHBecTHTOpPUTE
cJie[iBa 1a ce 3aM03HAST C TAX, PN 1a B3eMAT HHBECTHLIMOHHO pellieHue.

2. PuckoBu pakropu

OCHOBHUTE PUCKOBE, KOUTO HHBECTUTOPUTE HOCAT IIPH MHBECTHPAHE B JsutoBe Ha DoHa, ca:
A) Cnenu¢puynu (HeCHCTEMHH) PUCKOBe

IIazapen puck. IlazapHute neHu Ha nHBecTHnMHMTEe Ha DoOHIa Morar Jna BapupaT HOpagud Bb3HHUKHAIU
NPOMEHH B WKOHOMHYECKAaTa W Ta3apHara cpeia, MapuvHaTa IMOJMTHKA Ha LEHTPAaJHHTE OaHKH, JAeioBaTa
aKTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO OIEpHUpa EMUTEHTHT U TBPCEHETO U NPEUIAraHeTo Ha Ia3apa Ha
(uHAaHCOBU MHCTPYMEHTH. B onpezaeseHn MOMEHTH LieHUTE Ha (PMHAHCOBUTE HHCTPYMEHTHU Ha Ia3apa Morat Ja
BapUpAaT 3HAUYMTENHO. TO3M Na3apeH PUCK 3acsira HETHATA CTOMHOCT Ha akTHBUTE Ha POHMA, KOATO CHIIO ILIE
Bapupa B pe3yiTaT Ha NMPOMEHHUTE Ha Ta3apHHUTE LIEHM Ha (UHAHCOBHTE MHCTPYMEHTH, B KOUTO DOHABT €
MHBECTUpaI. 3a IACTHe, He BCUUKU (PMHAHCOBU MHCTPYMEHTH, ThPIryBaHHU Ha JaJICH Na3ap ¥ HE BCUYKH M1a3apH
Ha ()MHAHCOBW MHCTPYMEHTH IPOMEHSIT IIEHUTE CH B €/IHA M ChIa TIOCOKa B AaJIcH MOMEHT M Hali-pa3jInyHu ca
(axTopuTE, KOUTO BIUSAT HA Na3apHAaTa IIeHa Ha onpe/iesieHH (PMHAHCOBU HHCTPYMEHTH (Hanpumep (pUHAHCOBH
OTYETH, pa3KpUBAILM HaMaJeHUe Ha IeyandaTta Ha APYKeCTBOTO, U3Jall0 PMHAHCOBUTE HHCTPYMEHTH, 3ary0a Ha
OCHOBEH KJIMEHT, ChIcOCH MCK Ha ToJiiMa CTOMHOCT, MPEISBEH CPELly APYKECTBOTO, MPOMSIHA Ha PETYyJIaluuTe
B olpeenieHa HHycTpus). He Bcuuku mogoOHu akropu Morar 1a ObIaT MpeaBHICHH.

VYrpaBnsBamoTo ApyKeCcTBO MOXKe Ja HamajH, HO He MOKe Jja eITMMUHHUPa HATBIHO eeKTa OT IBHKEHHETO
Ha LIEHUTE Ha MHBECTHLUUTE, UYpe3 AuBepcuuKanus Ha nmopTdeina Ha PoHAa, KaTo M0 TO3M HAYMH HETHATa
CTOMHOCT Ha aKTHBHTE 3a AsUT MOXKE JIa CE MOHMKU B OIIPEIEIICHU IIEPUOIH.
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JInxBeH puck. ToBa ¢ pUCKBT MPOMEHUTE B MA3apPHUTE JMXBEHH MPOIICHTH J1a CE OTPa3AT HEOIArONPUITHO
BBPXY J0XOJa WM CTOMHOCTTa Ha akTWBUTEe Ha DOHJA, CHCTOSIIU CE MPEIUMHO OT JBITOBU (DUHAHCOBH
WHCTPYMEHTH U WHCTPYMEHTHU Ha NMapu4Hus maszap. [1lo mpuHIMII, HApacTBAaHETO HA JIMXBEHUTE MPOIICHTU BOIH
JI0 TIOHMKCHUE HA Ma3apHaTa [eHAa Ha JBITOBUTE UHCTPYMEHTH. [IpH HHBECTUIIMHUTE B KPATKOCPOUYHH IHITOBH
WHCTPYMEHTH (MHCTPYMEHTH Ha MApWUIHUS Tazap), JIMXBEHUAT PUCK € mo-manbk. OT mpyra crpaHa obade,
TMOHMXaBaHETO Ha JIMXBCHUTEC MPOLCHTU CE€ OTpa3saBa He6HaFOHpI/I$ITHO BBPXY O0X0Ja OT KpaTKOCPOYHU LICHHU
KHUXa, Th KAaTO HOBO3aKyNEHUTE MHCTPYMEHTH HOCAT MO-HUCBHK JOXOJ. YTPaBISIBALIOTO APYKECTBO IIE
nmuBepcudunupa noprdeiina Ha DoHA, BKIOYUTEITHO Ype3 MHBECTUPAaHE B MHCTPYMEHTH C ILIABAI JOXOJ,
KaKTO U MOXK€ Jia OCBUICCTBABA CACJIKH IO XCIXKUPAHC Ha JIMXBEHUSA PHCK. B’preKI/I TOBAa € BB3MOKHO Ja UMa
Nepuoau, HaIpruMEpP IMPU MOBUIITABAHE HA JIMXBECHUTE IIPOLUCHTH, KOT'aTO IOHUKABAHCTO HAa HETHATA CTOMHOCT Ha
aktuBuTe Ha DOoHMA e ObIe HeM30eKHa.

Kpeauten puck. ToBa e puckbT U31aTeNAT (IPYKECTBOTO-EMHUTEHT) Ha IBITOBH (PHHAHCOBH MHCTPYMEHTH
WIM WHCTPYMEHTH Ha TAapUYHHUs I1a3ap, CHOTBETHO JIHIETO, MPEJOCTaBHIO oO0Oe3redeHue, na Oble B
HEBB3MOXKHOCT Jla H3IIBJIHM CBOWUTE 3aIbJDKEHHS, B YAacTHOCT, Aa M3IUIATH HaBpeMe IJIaBHULATA H/HMIU
IBIDKUMUTE TUXBU. [Ipr 1oroBopy 3a 00paTHO M3KYIyBaHe, ako KOHTpareHThT Ha PoH/a He MOKe 1 U3ITBJIHH
3aIBJKEHUETO CH 1a M3KYTH 00paTHO PUHAHCOBHUTE HHCTpYMEeHTH, DOHIBT MOXKeE Ja TIOHECe 3ary0a, TOKOJIKOTO
MPUXOAUTE OT MpoJakOaTa Ha 00e3MeUeHUETO ca MO-MAJIKH OT [IeHaTa Ha OOpaTHOTO U3KYIIyBaHe, KOTaTo T €
¢uxcupana. Koraro KOHKpeTHUTE ABITOBU (PMHAHCOBU MHCTPYMEHTH W MHCTPYMEHTH Ha HMapUuYHU 1asap, B
konuto QDOHABT € WHBECTUPAJ, MMAaT KPEAUTCH PEUTHHT, KPEAMTHHST PUCK BKIIOYBA BB3MOXKHOCTTA 32
TOHW)KEHUE HA KPEAUTHHUS PEUTHHT.

Ouenkute Ha peiitunrosute areHunu Standard and Poor’s, Moody’s u Fitch ca mexxayHapoaHo npusHat
OapoMeTbp 3a KpeUTHHS PUCK Ha TBITOBUTE (prHAHCOBM MHCTPpYMEeHTH. Ho M Te3n peliTiHIH He ca nep(eKTHH:
TE ca HAaNpaBeHW Ha 0a3a Ha MUHAIIM CHOUTHSI U HE OTPa3sBaT B ChIaTa CTENEH HA TOYHOCT BE3MOXKHH OBJICIIN
oOcTosTencTBa.

BB3MoxHO € 9acT oT mHBecTHnuuTe Ha PoHma 1a ObJaT BHB (PMHAHCOBU MHCTPYMEHTH M HHCTPYMEHTH Ha
MapuyYHUs TMa3ap, YUUTO EMHTEHTH HAMAT KPEOUTEH PEUTUHT. YTPaBISBAIIOTO JPYKECTBO C€ CTPEMH Ja
pelnyuupa KpeAuTHHS pUCK IPU WHBECTUPaHE B HHCTPYMEHTH HAa EMUTEHTH 0€3 KPeIUTEeH PEUTHHT ITOCPEICTBOM
M3BBbPIIBAHE Ha KPEOUTEH aHajiu3, OUBepCH(UKaLus Ha MHBECTHLUUHUTE W HaONIONEHHE HA CHOUTUATA H
TeHJICHIIMUTE B WKOHOMHYECKHTE W TIIOJMTHYECKH YycioBus. Hsma curypHocT, 4e Te3M JeHCTBHS Ha
Y1paBisBamioTo Apy>KeCTBO e MPEAOTBPATAT 3aryOmn.

VYnpaBnsBaIoTo IPYKECTBO Pasrieka TP OCHOBHU BUJIA KpEAUTEH pUCK: Kowmpazenmen puck € pucKbT
OT HEW3IIBJIHEHUE Ha 3aJBJDKCHUATa OT HacpellHaTa CTpaHa 10 W3BBHOOpPCOBU caeiku. Cemwbamenm puck €
PHUCKBT, Bb3HHUKBAILl OT Bb3MOXKHOCTTa DOHABT ja HE MOJYYH HACPEIIHHU MapUYHU CPEICTBAa WIN (UHAHCOBU
MHCTPYMEHTH OT KOHTpAareHT Ha JaTaTa Ha CETBJIMEHT, CJeJl KaTO TOW € M3MbIHWI 3a0bJDKEHUATA 110 TaJcHU
CHEJNKH KbM TO3HM KOHTpareHT. Mueecmuyuonen kpeoumer puck € pUCKbT OT HaMaJIsiBaHE HAa CTOHHOCTTA Ha
WHBECTHIINATA B Ja/IeHa IBJITOBA IEHHA KHUTA MTOPaJAH KPEAUTHO CHONTHE NMTPH EMUTEHTa Ha TO3W WHCTPYMEHT.
KpemutHo cpOuTHE BKIIOUBA OOSBSBAHE B HECHCTOSITENHOCT, HEIIATEKOCIIOCOOHOCT, HaMalsiBaHE Ha
KPEIUTHUS PEUTHHT U JIp.

JlnkBugen puck. ToBa € PHUCKBT NpPHU ONPENENICHU YCIOBHUSA Ja CE OKaXE TPYAHO WM HEBB3MONKHO
VYrpaBisiBaIoTo Ipy>KECTBO JAa Npojajae npurexasanu oT Ponga prHaAHCOBH HHCTPYMEHTH WIIM MHCTPYMEHTH
Ha MMapuyYHUS MMa3ap Ha U3roJHa IieHa. B 4acTHOCT, TO3M PUCK € Hail-TOJIIM OTHOCHO HENPUETHTE 32 ThPTOBUS HA
perynupan nazap GUHaHCOBM HHCTPYMEHTH M MHCTPYMEHTH Ha HapUYHUSI Ma3ap.

Basnyren puck. MHBeCTMIIMHUTE B HHCTPYMEHTH, IEHOMUHUPAHU BBB BaJIyTa, pa3jMdyHa OT €BPO, MOTaT J1a
0baT HEOIArOMPHUATHO 3aCETHATH OT MMOHIKEHNETO Ha Kypca Ha Ta3u BalyTa CpsaMo eBpoTo. [logobun kypcoBu
NPOMEHH OMxa 3acerHajii HEeTHaTa CTOMHOCT Ha akTuBUTe Ha DoHIA W HEroBHS I0XOJ. YTNPaBIABAIIOTO
JPY’KECTBO MOJKE Jla M3BBPIIM ONPECIICHH CAENKH 3a XeKHpaHe Ha BATYTHHUS PUCK (Hamp. BaJlyTHH OILIUH,
MOKyIKa M Npojak0a Ha BalyTa NpH CIOT U (POPYBPIHHM CHEJIKH), KOUTO CaMH MO ce0e CH ChIIO HOCST
ompeneneHn puckoBe. OyakBa ce 3HAUMTENHA 4YacT OT 4Yy)XKISCTpaHHUTE akTuBM Ha PoHma ma Obaar
JEHOMHHUPAHHU B €BPO, MPH KOUTO BAyTE€H PHUCK HE Ce ToeMa Mopagr (GUKCHPAHETO Ha OBJITapCcKus JIeB KbM
€BpOTO.

YnpasjieHcKkH PUCK. Br3HHKBA TTOpa Iy akTHBHOTO YIIPABJICHHE HA HHBECTHIIMOHHUS mopTdeitn Ha DonHma.
ynpaBHHBaHIOTO APYKECTBO LIC IMpujiara MHBCCTUIIMOHHU TCXHUKU U aHAJIM3 Ha PUCKOBETE IPU B3EMAHETO Ha
WHBECTUIIMOHHH PEIICHUS, HO HIMa CUTYPHOCT, Y€ KEIaHUIT Pe3yJTar e 0b/ie HOCTUTHAT.
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OneparuBeH puck. To3u pucK Mpou3THYa OT HAJIMYMETO HA IUPEKTHH WIM WHIMPEKTHH 3aryOu win
HEOYaKBaHU pa3xonu 3a DoHga B pe3yiTaT Ha HELOCTAThUYEH MM HEaJIEeKBATEH BHTPEIICH KOHTPOJI, YOBEIIKH
aKT, OpraHU3alus WIN BRHIIHO chOuTHE. TO3HM PUCK BKITIOUBA YOBEIIKHM TPELIKH WM 3JIOHAMEPEHU JESHHUS OT
CTpaHa Ha CIy>KUTEIM Ha YTpPaBIABAILIOTO APYXKECTBO, CPUB B HMH(POPMALMOHHHUTE CHCTEMH, HpoOiemu,
CBBP3aHH C YIPABJICHHETO Ha YOBEIIKHTE PECYpCH, KAKTO M BBHIIHM CHOUTHS KaTo aBapuu, IOXKapH,
HaBOJHCHHA U APYTr'U, KOUTO MOrar Jia 3aCeraaT HeﬁHOCTTa Ha praBJISIBaH_IOTO APYKECTBO U IO TO3W HAYMH Oa
Ce OTpa3sT BbPXY OCBIIECTBABAHUTE OT HETO NEWHOCTH, B TOBA YUCJIO YIIpaBiIeHUETO HA DoHJA.

,, Puck 6 obnacmma na ungopmayuorHnume u KOMyHUKAYUOHHUMe mexnoaoeuu”’, KaTo BUI ONIEPaTUBEH PUCK,
O3HavdaBa BCAKO YCTaHOBHUMO IIpH oOnyaiiH1 YCII0BUA 00CTOSTEICTBO BHB BpPb3Ka C U3MOJI3BAHETO HAa MPEKOBU
1 MHPOPMALIMOHHU CHUCTEMH, KOETO, aKO CE pealn3upa, MOXKE J1a 3acTpalld CHUTYPHOCTTAa Ha MPEKOBHTE M
MHQOPMAIIIOHHUTE CHUCTEMH, HA 3aBHCHUM OT TEXHOJIOTHMTE MHCTPYMEHT WJIM MPOILEC, Ha ONEPALlMUTE HIIH
NPOLIECUTE, WM Ha MPEJOCTaBsIHETO Ha yCIYTH, KaTO NMpeIu3BUKA HEOJaronpuaTHH MOCIEIUIH B nudpoBaTa
i (pru3nyecKaTa cpena;

HNudnanmonen puck. Bp3MoxkHO € pbCcTHT Ha MH(IANUATA Ja KOMIIEHCHpPA 3HAYUTETHA YacT WU IeNus
JIOXO0J Ha IPUTEKATETUTE Ha Is10Be oT DOHIA, TOpaIu KOSTO HHBECTUTOPUTE BHB POH/IA 1a HE TTOTydaT peajicH
nmoxo (HapacHaja MOKymaTeliHa CIIoCOOHOCT) FIIH TOH 11a € He3HaunTeeH. KaTto mpoTuBoeiiCTBIE Ha TO3U PUCK
YpaBnsBaoTo JApyKEeCTBO IIE CE CTPEMHU Ja MOUIbpiKa MOAXOAAN] OalaHC MEXAy akTuBuTe Ha DoHma ¢
(uKcUpaHa ¥ ¢ MPOMEHIINBA JOXOIHOCT, ChOOPa3eH ¢ HErOBUTE WHBECTUIIMOHHHU LI U CTPATETHSI.

Puck ot koHuenTpanusa. OTHacs ce A0 B3MOXKHOCTTA OT 3aryOr mopaay HempaBHIIHA TUBEPCU(DHUKAIIHS Ha
€KCITO3UIIMM KbM EMUTEHTH WM IPYIH CBBP3aHU €MUTEHTH, EMUTEHTH OT €MH U ChIIl HKOHOMHUYECKH OTPaChi
win reorpadcka obnacT. YIpaBisBaIlOTO IPY>KECTBO € CIa3Ba CTPUKTHO MHBECTHULIMOHHUTE OTPaHUYCHUS,
npous3THYay oT 3akoHa u [IpaBunara Ha @oHa, OTHOCHO KOHLIEHTpAUATA HA MHBECTULUUTE B €UH EMUTEHT
WM TPyTIa CBbP3aHH EMUTEHTH.

Puck oT HamajisBaHe HA HETHATA CTOMHOCT HA aKTHBMTE. B ciyyaii Ha 3HAUUTETHN 00pPAaTHHU U3KYITyBaHUS
Ha JISUI0BE, HETHATa CTOMHOCT Ha akTuBUTEe HA DOHIA MOJKE /1a HaMalee 10 TaKkaBa CTENeH, e Y IPaBisIBalioTo
JPYKECTBO Jla B3eMe PEIICHHUE 3a JIMKBUALUS WK IpeoOpasyBane Ha DoHpa.

PuckoBe 0oT ochllecTBIBaHe HA CAEJIKH ChC CBbp3aHM Juia. CBbp3aHU 32 YTPaBISBAIIOTO JAPYKECTBO
JIUTIA CE SIBSABAT JIUIIA, 110 CMUCHNIA Ha § 1, T. 27 ot JombmauTenaute pasnopenou va 3[IOU BwB Bp. §1, 1. 20 oT
Jonbnaurtenaute paznopenou Ha 3[JKMC/IIKU. Cuenku ¢ TakuBa JHUIa € Bh3MOXKHO Jia ObJaT OCHIIECCTBCHU
IpU YCIOBUA, PA3NIUYHU OT Ma3apHUTE (HAIpUMEP, KOraTO HHBECTUTOpP CE SIBSIBAT WHBECTULIMOHHU WU
neHcroHHN GoHIoBe OT rpymara Ha OTII bank, Yarapus). PUCKBT B TO3H ciydail ce m3passiBa B 3aIllIal[aHETO
Ha TaHBIU B pa3Mep, OTTOBAPSII HA PEATHO TBDKUMIS JaHBK MPY CKIIOYBAHE HA CACIKY IIPH MTa3apHU YCIOBHSI,
KaKTO M BbB Bb3MOXHOCTTa KOHKPETHA CJIeNIKa Ja ObJic 00SBEHA 3a HEJCHCTBUTEIHA 110 HCKOB PEJl, ChIIacHO
JIEHCTBAIOTO 3aKOHOIATENICTRO.

Puck, cBbp3aH CbC CbXpaHEHHETO HA AKTHUBMTE. [J1aBHaTa XapaKTEpUCTUKA HA pUCKA IPOU3THYA OT
BB3MOXHOCTTA OT 3aryOu Nopagy HENpaBUIIHO ChbXpaHsIBaHE WM HEPAaBOMEPHO Pa3NopekJaHe C aKTHBUTE Ha
®onpa. CunTaMe TO3U PUCK 33 HECHILECTBEH NpeABU (aKTa, ye ChITIACHO HOPMATUBHUTE U3UCKBAHMS BCUUKU
akTHBM Ha PoHMa ce chXpaHsBaT oT Jleno3urap, BbpXy KOHWTO C€ OCHIIECTBSABA HEIPEKBCHAT AIMUHUCTPATUBEH
Ha/J30p, KAKTO M U30paHUAT OT Y IIpaBIIsBalIoTo ApysxkecTBo Jlemo3nutap Ha PoHJA € ¢ MpU3HaTa pernyTauus U ce
TMI0JI3BA C IOBEPUETO HA YYACTHUIUTE B KalIUTAIOBHUS Ha3ap.

PuckoBe npu u3noJi3BaHe Ha AepuBaTu. OCBEH TOPEMOCOYCHNATE TA3apeH, KPEAUTEH M JIMKBHICH PHUCK,
JIEpUBATUTE HOCST U JOIBIHUTEIIHY, ClICIIM(DUIHN 32 TAX PUCKOBE. Yupasnencku puck. JlepuBaTiure ca CHITHO
CHEeUUAIN3UPaHl UHCTPYMEHTH, YHETO M3IOJI3BaHE M3MCKBa pa3dupaHe KakTo Ha 0a30BHs aKTWB, Taka M Ha
MeXaHU3Ma Ha JeiicTBUe Ha caMusi aepuBaT. CIOXHOCTTA Ha JAEPUBATHUTE M3UCKBA aJEKBaTHU CPEICTBA 3a
HaOJII0/IEHUE Ha CHEIIKUTE C TSIX, AaHAJIN3 Ha CIIEU(PUIHUTE PUCKOBE U CIIOCOOHOCT /1a Ce IIPOrHO3MpPAaT LICHUTE.
Puck na nocmosusa egpexm. HebnaronpusitHa IpoMsHa B [IeHaTa Ha 0a30BUs aKTHUB, KypC WIM HHAEKC MOXeE Ja
JoBezie 10 3ary0a Ha cyMa, O-ToJIsIMa OTKOJIKOTO € MHBECTHpaHa B AepuBarta. Hskou nepuBaTu nMat moTeHIHa
3a HeorpaHWYeHa 3aryoa. Puck om nozpewino oyenagane na oepugama. MHOTO OT AEPUBATUTE Ca CIIOKHU
WHCTPYMEHTH U YECTO OlLICHKaTa UM € cyOekTuBHa. BenencTere Ha ToBa @OHABT MOXKE A2 MPETHPITH 3aryOH TIpH
MOKYTIKa Ha HaJIIeHEeH!U JepuBaTH. B 3akimoueHne, N3Moi3BaHeTo Ha IepUBATH MOXKE HE BUHATH J1a € YCIIEIIHO
U J1a ce OKake Hee)eKTUBHO 32 MOCTUTaHEe Ha MHBECTHULMOHHUTE 1enl Ha DoHpa.

PI/ICKOBC, CBbpP3aHd ¢ H3MOJA3BAHETO HAa TEXHUKH 3a e(l)eKTI/lBHO yYIpaBJicHHE Ha noqu)ei'ma.
H3non3BaHeTo Ha pemo CACIKU € CBBbP3aHO C OIMPCACIICHU PUCKOBC, KATO HAIIp. PUCK OT HCUSI'BJIHCHUC Ha
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3aIbJDKCHHETO Ha KOHTpareHTta. B To3u ciydait @oHABT MOXKE Jia IPUCTHIN KbM peaU3upaHe Ha MOTyUYESHOTO
obe3neueHne. Ako oOe3reueHneTo ¢ moj (GopmaTa Ha IICHHM KHIDKA, CHINECTBYBA PHUCK IMpomaxdara My 1a
JTOHECE TI0-MAJIKO OT MPEJAOCTABCHUTE TAPUYHH CPEJICTBA, HE3ABUCHMO Jalld TIOPaJd HETOYHO [IEHOOOpa3yBaHe
Ha 00e3MEeUCHUETO, HEOTATONPUATHH Ma3apHU BHXKCHHUSI, BIONIABAHE HA KPEIUTHUS PCUTUHT HA EMHUTEHTA Ha
00e3neueHHeTo WM HEeNMKBHIHOCTTa Ha Masapa, Ha KOHTO ce ThpryBa obesneueHueTo. CHOTBETHO, aKo
obe3neueHHeTo € moJ popMaTa Ha MAPUIHU CPEJICTBA, CHIIECTBYBA PUCK TE Jia Ca HEJIOCTATHYHH 32 3aKyITlyBaHe
Ha ChIMs OpOH IICHHU KHUXa, KOUTO ca OWIIM MPeoCTaBeH! 1Mo caenkara. OT Ipyra cTpaHa, peHHBECTHPAHETO
Ha TOJlyYE€HOTO MapU4YHO OOe3MeueHue, MOIYYeHO 0 Pero CAENKH, BKIII0OYBA PUCKOBE, CBBP3aHU C BUAA HA
HaAIpaBeHUTE MHBECTUIIUH, U PUCKA, Y€ CTOWHOCTTA Ha MAPUYHO OOe3IleUYeHHUEe MOXKE Ja CHaiHe MOJ cyMmara,
JbJKMMA HA KOHTpareHTa.

Puckoge 3a ycToiiunBOCTTA. CHOUTHE WK YCIOBUE OT €KOJIOTUYHO, COLMAIHO WM YIIPABJICHCKO €CTECTBO
(ESG), koero, ako HACTBIH, MOXKE Ja NPUYUHU JCHCTBUTEIHO WM IMOTEHIUAIHO CHIIECTBEHO OTPHLIATEIHO
BB3JIEHCTBUE BHPXY CTOMHOCTTA HA HHBECTHUIUATA.

Prckosete 3a yCTONYMBOCT, IPOM3THYAIIM OT BB3IEHCTBUATA BbPXY OKOJIHATA Cpefia, BKIIOYBAT HAIIPHMED
HEAaJICKBATHO YIPAaBJICHUE HAa IPOLIECUTE, CBBP3aHM C MU3MEHEHUETO HAa KIUMMaTa, COLUAIHUTE BB3ACHCTBUS
BKJIFOYBAT HENpWIAaraHe Ha MEXIyHapOJHO IPU3HATH HOPMHM Ha TPYAOBOTO 3aKOHOJATEJICTBO WIH
HEJOCTaThYHU yCWIHS 3a IPEMAXBAaHE HAa HEPABEHCTBOTO B 3AIUIAIAHETO MEXAY IOJOBETE, a PUCKOBETE,
CBBpP3aHM C KOPIIOPAaTUBHOTO yIpaBlIeHUE, BKIIOYBAT HAlpuUMep Hecla3BaHe Ha IpaBaTa Ha CIYKUTEIUTE U
W3HMCKBAHMATA 32 3aIllUTa HA JaHHUTE.

PuckoBere 3a ycTOHYMBOCT Morar ga ObAaT 3HAYUTENIHU CaMH 10 ce0e CH, HO aKO BBb3HHMKHAT, T€ MOTaT Aa
OKa)KaT ChILECTBEHO BB3JCHCTBUE U BHPXY APYTH PUCKOBU (aKTOPU U A2 MOBIMSAT OTPULIATEIIHO HAIp. BHPXY
HUBOTO Ha TAa3apHUS PHUCK, JIMKBUIHUS PHUCK, KPEOUTHHS PUCK WIH ONEPATUBHUSA PHUCK, WIU A MOBIHAAT
HEeOIaronpusATHO BbPXY CTOMHOCTTAa Ha MHBecTHHMUTE Ha POHJA, BKIIOUYMTENHO a AOBEJAT 10 IMBIHOTO UM
o0e3leHsIBaHe, U 110 TO3M HAYMH J]a OKaKaT OTPULIATENHO Bb3ACHCTBHE BhpXY pesyiratute Ha Ponpa. Ilo Tasu
IIPUYHMHA PUCKOBETE 32 YCTOMYUBOCTTA CE€ CUUTAT 3a HOPMAJIHHU PUCKOBE.

Puckoserte 3a ycToiiunBOCTTa, MPOU3THYAIIN OT €KOJIOTHYHH, COLIMATHU U KOPITOPATUBHY aCIIEKTH, MOTaT Ja
ce MpOSBAT MO chenuduYeH 3a JajeHa KOMIAHWS HAa4YMH, KOraTo Ma3apHaTa CTOWHOCT HAa (MHAHCOBHUTE
WHCTPYMEHTH, EMUTHPAaHU OT TaKaBa KOMIIaHHUsS, KOATO HE Cla3Ba M3HCKBAHMATA 332 YCTOWYMBOCT, MOXE Ja
Hamajiee B pe3yiITaT Ha PUCKOBETE 32 YCTOHUMBOCTTA, KOUTO MOTAT Ja ObJaT NPUUMHEHHU OT CHbOUTHUS, 3aCATALIH
penyTanusaTa Ha KOMIIAHMATA, CAHKLMWH, 3acsralld KOMIAHUATA, HO CBIIO Taka M (PU3MYECKH PHCKOBE,
MPUYUHEHN HAIpUMeEpP OT N3MEHEHUETO Ha KIIMMaTa.

PuckoBere 3a ycToifunBOCTTa MOTaT Aa ce MPEBbPHAT B OTIEPATHBHH PUCKOBE M TI0 TO3H HAYWH J1a PUIHHSAT
3ary6ou Ha PoH/a, ako YTIPaBIABAIIOTO APYKECTBO MM HETOBUTE JOCTABUMIIM HA YCIYTH (aKO MMa TakuBa) HE
00BpHAT IOCTATHYHO BHUMAHKE HAa €KOJIOITMYHHUTE, COLMAIHNTE U KOPIIOPATUBHUTE aCTIEKTH.

[Ipu B3emaHeTO Ha WHBECTMLIMOHHM DELIEHMs, Hape] C JIpPYIMTE PHUCKOBE, CBBP3aHU C WHBECTHUIIHATA,
VYnpaBnsBamoTo IpyKeCTBO B3eMa MPEABU]L U HAJIEKHO OTUUTA PUCKOBETE 332 YCTOMYHMBOCTTA, MPOU3TUYAIIU
OT €KOJIOTUYHH, COLIMAITHY ¥ KOPIIOPATUBHY acHeKTH. LlenTa Ha HHTErpUpaHETO Ha PUCKOBETE 38 YyCTOMYMBOCTTA
B MHBECTHLIMOHHUTE PEIICHUS € Te J1a ObJaT HACHTH(GUIMPAaHU BH3MOXHO Hall-paHo U 1a ce OCUTYPH IIPABUITHO
yIpaBJeHHE W HaMaJIsBaHE Ha TIXHOTO BB3ACHCTBHE BBPXY akTHBUTE Ha DOHAA.

B xonma Ha cBouTe npouenypH 3a YIPaBJICHHE HA PHUCKa, YIPaBIsSBALIOTO JAPYKECTBO B3eMa NpEABUI U
M3MepBa BCUUKH PUCKOBE, IOCOYEHH B TO3M paz/iell, KOMTO ca OT 3HaueHHue 3a POoHJa, BKIFOUUTEIHO PUCKOBETE
3a YCTOWYMBOCTTA, IPOU3THYAILN OT €KOJOTUYHH, COLIMATHA M KOPIOPAaTHUBHY ACIIEKTH, 33 OLEHKaTa Ha KOUTO
Ce M3MOI3BAT WHAWKATOPH 3a pUCK. IHIUKAaTOPUTE 3a PUCK OLEHSBAT PUCKOBETE, MPOU3THYAIIN OT Pa3IMIHU
aCleKTH Ha PHCKa 32 YCTOMYMBOCTTA, KATO OTYUTAT KOJIMYECTBCHU M KaueCTBEHU (akTOpH. YIPaBIsBAIIOTO
npyxectBo usnon3Ba ESG pedTHHIM M OLIEHKH, PEAOCTaBEHH OT BBHILIEH JAOCTaBYMK Ha AaHHU 3a (oHza.
Pazuuraiiky Ha mupoka 0a3a HaHHM 3a OTACIHHUTE OTPACIM M KOMIIAHWH, JOCTAaBYMKBT HA JaHHU 000011aBa 1
OIIEHABA MO CrEeUU(UICH HAUMH OT/ETHUTE €KOJOTMYHH, COLIMATHNA M KOPIIOPATUBHHU aCIEeKTH U CIIe/l TOBA T
npeBpbina B eauHeH ESG unaukarop. Y/ n3non3sa HHAUKATOPUTE, IPEJOCTAaBEHH OT JOCTaBUMKA Ha AaHHU, B
Mpoleca Ha B36MaHE Ha MHBECTHLIMOHHH PELICHMUSL.

B) CucrteMHH pucKoOBe

OO0 MAaKpPOMKOHOMMYECKH PHCK. MaKpOWKOHOMHYECKHIT PHCK € BEpOsATHOCTTa Aa ObjAe HapylleHa
MaKpOMKOHOMHUYeckaTa crabunHoct B bearapus. Ilomoxkurennute ¢axkTopu 3a MaKpOMKOHOMHYECKATa
CTa0MJIHOCT Mpe3 IOCIeIHUTE TOJUHM ca: INpuUchenuHsBaHeTO Ha bearapus keMm EBpomnelickus cbro3,
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noJoOpsiBaHe Ha BBHIIHOTBHPIOBCKOTO Callio, 3ala3BaHe Ha NaHBLUTE HAa HHUCKM HHMBA, HapacTBaHE Ha
IPOM3BOAMTEIHOCTTa Ha TpyJda, HUCKOTO HUBO Ha 0e3paboTHIA, M3rpakJaHe Ha CTPATETHYECKU BAXKHU
MHPPaCTPYKTypHH OOEKTH, O4aKBaHOTO MONOOpsABaHE HAa TEMIIa HA YCBOsIBaHE Ha (OHAOBETE, JOTOBOPEHH C
EBponeiickus cbro3.

HeratuBHute Qaxrtopu 3a MaKpOMKOHOMHYECKaTa CTAaOMIIHOCT ca! CHal] Ha INPEKUTE YyXKICCTPAaHHU
WHBECTHIINY, HE3aI0BOJUTETHOTO (PYHKIIMOHUpaHE Ha ChAeOHATa CUCTEMa, HATUCKBT OT Pa3IUYHU COLUATHU
TpyIH 32 PSI3KO YBEIMYaBaHE Ha 3aIlIaTUTE.

OOmuUAT MOMMTHYECKH KOHCEHCYC 3a 3ama3BaHe Ha MaKpOMKOHOMHUYECKaTa U (PUHAHCOBA CTAOMITHOCT, KAKTO
U HeNpeKbCHAaTaTa XapMOHM3alusl Ha OBJIrapcKoTO 3aKOHOJATENCTBO C €BPOIEHCKOTO TakoBa, HaMalsBa
3HAUUTETHO MAaKpOWKOHOMHYECKHS PUCK. BbpIpeku ToBa, B pa3BHBalla Ce MKOHOMHKA KaTo OBJrapckara,
MaKpOWKOHOMHUYECKHAT PUCK OCTaBa BayK€H IapaMeThp.

CucremeH JuxBeH puckK. CHCTEMHUST JUNXBEH PUCK € BEPOSATHOCTTA OT NTOKaUYBaHe Ha IMXBEHHUTE MPOIIEHTH
0 HHWBA, KOWUTO Jla HAMaJIAT PbCTa HAa WKOHOMHKATa IOCPEICTBOM OrpaHWYaBaHE Ha KPEAUTHPAHETO.
HcTopuueckn HUCKUTE JIMXBEHU HUBA MPE3 TOCIECTHUTE TOAMHHA B CBETOBHATA MKOHOMUKA, B €BPO30HATA, KAKTO
1 B bearapus B 4acTHOCT, ©MaT OJIArompusATHO BIHSHUE BHPXY HKOHOMHUYECKOTO Pa3BUTHE Ha cTpaHaTa. llpm
3aro4YBaHe Ha 3aTATaHe Ha MOHETapHaTa MOJIMTHKA B €BPO30HaTa U B brirapus, ToBa 11e faie OTpaKeHHE BbPXY
WKOHOMHYECKHS PBCT U Y IPABIISABAILLOTO APYKECTBO CIEAM TO3U PUCK OCOOCHO OTONHU30.

Cucremen BaidyTeH pHck. CHCTEMHHUAT BalyTE€H PHCK € CBBpP3aH C €BEHTyallHa JE€BaJBallUs WIIU
o0e3leHsIBaHEe Ha JIeBa CIIPSIMO YyXAECTpaHHUTe BamyTH. PUKCHPaHETO Ha OBJATapcKaTa BaIyTa KbM €BPOTO
Yype3 BbBEXKIAHETO Ha BalyTeH 0opa rpe3 1997 r. orpannuaBa KojeOaHuATa Ha JieBa CIPSMO Uy>KIUTE BayTH B
paMKHTe Ha KOJIeOaHUATa Ha €BPOTO CIPSIMO Uy>KIUTE BATyTH. T'bi KaTO KoJIeOaHUATa Ha €BPOTO Ca 3HAYUTEITHO
MO-HUCKHM OTKOJIKOTO KOjeOaHMATa Ha JieBa, TO B MOMEHTa OBITapCKHUST JIEB YEpPIH BalyTHa CTAOMIHOCT
Omarogapenne Ha (uxcupanust Kypc. CHCTEMHHUAT BaJIyTeH PUCK € MAJKO BEPOATEH, NMAaWKW NPENBHI, Ue
NPUHIMIIMTE Ha BalyTHUS OOpA TpOABIDKaBaT JAa ObJaT 3aJI0KEHH B MporpaMara W OlojpkeTa Ha
IPaBUTEJICTBOTO. B TO3M cMUCH, HA TO3M €Tal CUCTEMHUST BAIyTEH PUCK HE € PasrIeKJaH KaTo ChIIECTBEH U
Hali-BepOSITHO II€ OCTaHE TaKbB [0 BHBEXKIAHETO Ha €IMHHATa €BPOINEWCKa BalyTa Karo O(QHUIHMAIHO U
€IMHCTBEHO pa3IlIalaTelIHo CpecTBO B brarapus.

Cucremen uH(pIanuoHeH puck. CHCTEMHUSAT HH(IAIMOHEH PUCK € BEPOATHOCTTA OT IOKa4YBaHE Ha
WH(IanMATa 10 HUBA, KOUTO OrpaHMYaBaT CHIIHO PhCTa HA MKOHOMHUKATA Ype3 MOBHINIaBaHEe HAa KpalHUTE [IEHU
Ha MOTPeOJICHUE, CBUBAT BBTPEIIHOTO THPCEHE M BOIAT 10 BUCOKa Oe3paboruia. MHbIanuoHHUTE Mpolecu
BOJISIT 10 HAMAJICHHWE Ha peajHaTa J0XOIHOCT, KOSATO MOIy4YaBaT MHBECTUTOPUTE. 3a Aa OIPAHUYHU TO3U PUCK,
YnpaBnsBamoTo APYKECTBO IIe ce CTPEMH Ja MOAIbprKa IMOAXO A OaaHC, ChoOpa3eH ¢ MHBECTUIIMOHHUTE
ey u crpaterus Ha DoHa, MEX Ty HETOBUTE aKTHBY ¢ (PUKCHUpaHa W MTPOMEHIINBA JOXOIHOCT.

Hoantuyeckn puck. IlomuTudeckure pHCKOBE cCa CBBP3aHW C BB3MOKHOCTTA OT BB3HHKBAHE Ha
BBTPEIIHONOIUTUYECKH ChTPECCHUS U HEOIaronpusITHa NPOMSHA B CTOIAHCKOTO 3aKOHOJIATEJICTBO. T03M PHCK
€ CBBbp3aH C Bh3MO)KHOCTTA MPAaBUTEIICTBOTO HA €IHA AbpKaBa BHE3AITHO Ja CMEHH MOJIMTHKATA CH B B Pe3yJTar
Ha TOBa CpeJiaTa, B KOSTO paboTAT APYKECTBATA, Ja CE IPOMEHHU HeOIAronpusTHO, 3 THBECTUTOPHTE 1 IIOHECAT
3aryou. I[lpaBuTencrBata Ha HSIKOM CTpaHH MOTaT Aa MpeInpueMarT MEPKH, BKIIOUHUTEIHO YBEJIMYEHHE Ha
JaHBYHOTO oOOjaraHe, OrpaHHMYaBaHe Ha pelnaTpuUpaHeTo Ha medanda W Ap., KOUTO Morar Ja HMaT
HeOIaronpusaTHO BIHUsHUE BEpXy DoHpa.

3axoHoaatesHun npomenu. [Tonactosmem neyandara Ha @oHga He ce o0Jiara ¢ KOPIMOPaTHUBEH AAHDBK (8I/C.
Lanvuen pescum ...). Il]poMaHaTa B JaHBUYHUTE 3aKOHH, KAKTO U HA IPYTH MPUIOKUMH 3aKOHH U HOPMAaTUBHU
aKTOBE MOJXKE J]a C€ OTpa3d HEeOIAarompHUsITHO BbPXY (PMHAHCOBHUTE pe3yaTatu Ha DoHja.

Jpyrn cucremMHHM pucKoBe. /[pyrn pHCKOBeE, MOPOJACHHU OT CBETOBHATA IMOJUTHYECKa M MKOHOMHYECKA
KOHIOHKTYpa, ca BB3MOXXHa HECTaOMIHOCT WJIM BOCHHHU JIeHcTBUS B pervona. beiactBusita um aBapuurte ca
(axTOpH, YCIOXKHSIBALIM BCSIKA CUCTEMA 3a YIIpaBJeHUe Ha pucKoBeTe. [locneacTBusTa ca TpyJHO IPEIBUANMH,
HO JIOCTBITBT 10 MHPOPMAIHS U PUJIAraHeTo Ha CUCTEMa 3a MPOTHO3UPAHE U ACUCTBHS B eKCTPEMHHU CUTYAIMH
ca Bb3MOKHHM HAUWHH 32 MUHUMHU3UpPAHE HA OTPULATETHUS S(EKT.

CroiiHocTTa Ha AsiioBeTe Ha MoHAa M J0X0ABT OT THAX MOraTr Ja ce NOHIIKAT, Meyajada He e
rapaHTupaHa U HHBECTHTOPHUTE MOeMAT PUCKA 1a He BH3CTAHOBAT HHBECTHIIUSITA CH B IbJIEH pa3Mep.
NuBectunuute B aaioBe Ha JICK CrangapT He ca rapaHTHpaHu OT FapaHuuoOHeH (POHJ WM MO JAPYr
HayuH. bpaemure pe3yaraTu ot aeiiHocTTa Ha DOHAA He ca 3aXbJKUTETHO CBHP3aHH € Pe3yJTaTHTE OT
NMPeaXoIHU MEePHOIH.

20



Tlpocnexm 3a nybauyno npeonazane Ha 0s108e HA
0doeosopen ¢ono ,, ICK Cmanoapm”

V. HHOOPMAIIUS 3A PASXOJIUTE U PE3YJITATUTE OT JEMHOCTTA

1. TpaH3aKuUMOHHM Pa3Xoau

Te3u pa3xonu ce 3amiamar JUPEKTHO OT MHBECTUIUATA W Ca C€IUH OT OCHOBHUTE (DaKTOpH, KOUTO
WHBECTUTOPUTE CIIABA JIa MPEICHST, KOTaTO HHBECTHPAT B JisuioBe Ha DoHa.

YnpaBnsBamioTo APYKECTBO HE HAYUCIISABA HA0aBKa, C KOSATO Jia C€ yBeJIMYaBa €MHUCHOHHATa CTOWHOCT,
CHOTBETHO OTOWB, C KOHTO Na ce HaMalsBa IIeHaTa Ha OOpaTHO WM3KyIyBaHe Ha asutoBe Ha DoHma, ¢ men
MOKPUBAHE Ha Pa3x0AuTe IPH MOKYIKa, CbOTBETHO OOpaTHO U3KYITyBaHe Ha JsI0Be. EMUCHOHHATA CTOWHOCT Ha
€JIVH 5171, ChOTBETHO IIeHaTa Ha 00paTHOTO M3KYITyBaHE Ha €TUH JIsUT Ca PABHU Ha HETHATA CTOMHOCT Ha aKTHBHUTE
Ha PoHa Ha €TUH ISII.

WNHBecturopute crneasa Aa UMar NpeABUI, Y€ IPU Bb3jIarane Ha AUCTpuOynwmsTa Ha nsmoBe Ha DoHma Ha
TPETO JIMIIE, € BE3MOKHO JTUCTPUOYTOPHT Jla HAYKCIIABA 32 CMETKAa Ha MHBECTUTOPA Takca MpH mpojaxbarta Ha
msutose Ha PoHIa, HO pa3MeEPHT Ha Ta3H Takca 3a eIUH I He Moke na Haaxbpirst 0.50 (Hyima 1o u metmecer)
Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha enuH Jsi1. [Ipu Bp3narane Ha auctpuOynusara Ha asutoBe Ha Donia
Ha TPETO JUIle, AUCTPUOYTOPHT HsAMA MPABO Ja HAYMCIISIBA 33 CMETKa HA MHBECTUTOpA TaKCU MPH 0OpaTHO
M3KyIlyBaHe Ha asuioBe Ha DoHpa.

YmpaBisgBamoro APYKECTBO HE MOXe Ja mpesiara mssoBere Ha DoHpa Ha IeHa MO-HHUCKA OT HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH [ISII.

EBenTyanHuTe pa3xoau 3a u3JlaBaHe Ha yJOCTOBEpeHHUE OT ,,[leHTpasien aeno3utap” AJl 3a npurekaBaHUTE
JISUTOBE, aKO MHBECTUTOPHT JKeJlae TaKoBa, 3a U3IIpallaHe 1o MMoIaTa Ha afjpeca Ha MHBECTUTOPA Ha TOKYMEHTH,
CBBbp3aHH C MOKYIKaTa ¥ OOpaTHOTO M3KYyMyBaHE Ha AIOBe (IOTBBPXKIACHUE 32 M3IBIHEHHE Ha MOpPBUKa 3a
MOKYIKa/00paTHO M3KyMyBaHE, YIOCTOBepeHHe OT ,,IlenTpanen memosurtap” AJl 3a mpuTekaBaHUTE JSIIOBE),
KaKTO W €BEHTYAHH JPYTH Pa3xo, ONMCcaHu B TapuaTta Ha AUCTPUOYTOpa, U CBBP3aHU C NPEJOCTaBsIHE Ha
JOIBJIHUTCIIHU YCIYI'M Ha HHBECTUTOPUTE (33 KOUTO ApPYyTH pPasxoJu HMHBECCTUTOPHT, CbOTBETHO HETOBUAT
MI'BJIHOMOIIIHUK, Ie ObJe YBEJIOMEH MpEeAu MOKYINKaTa WIM NMpofakdara Ha JsUIOBE), HE CE BKIIOYBAT B
€MHUCHOHHATa CTOMHOCT Ha 3aKyIyBaHWTE ISJIOBE, CHOTBETHO B IleHaTa Ha oOpaTHO m3KymyBaHe. ToBa ca
JOTTBTHATETHA Pa3X0/ar, KOWTO C€ 3aIlIamaT OTAETHO OT MHBECTUTOPA.

3a OTKpUBAHETO U 00CTYKBAHETO HA IJIATE)KHA CMETKa Ha MHBecTUTOpUTE B ,,banka JICK” AJl, HeoOxoauma
3a M3BBPIIBAHE HA IUIAAHHATA MO W3/1aBaHe/ OOpaTHO M3KyIyBaHe Ha JasuioBe oT DoHfa, ce 3amnamar Takcu
cbriacHo Tapudara Ha ,,banka JJCK” AL

B cny4aii Ha mpoMsiHA B pa3xoJuTe Mo MpoJa)koaTa Wi 00paTHOTO U3KyIlyBaHe YTIPaBIISBAIIOTO APY>KECTBO
€ IUTHXKHO Ja MH(GOPMHUPA 3a TOBA IPUTEXKATENNTE HA JSIOBE U OCTAHAINTE HHBECTUTOPH HAl-KBCHO /10 Kpas Ha
JIeHs, clielBalll ACHs, B KOMTO YIpaBiIsBalloTO APYKECTBO € Y3HAIIO 332 0JJOOPEHUETO Ha CHhOTBETHUTE IPOMEHH
B IIpaBunara Ha @onaa, upes cpoOUICHHUE:

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

+ Ha MHTepHeT cTpaHMIiaTa Ha YTPaB/sSBaIIOTO APYIKECTRO.

2. l'oguiHu onepaTUBHYU Pa3Xoau

Te3u paszxoau ca 3a cmetka Ha JICK Cranmapt - npucnazaar ce ot aktuBuTe Ha DoHMA U TaKa KOCBEHO ce
roemMar OT BCUYKH MPUTEKATEIN Ha Ai0Be. Te ca BTOPUAT KOMIOHEHT Ha Pa3XxOANUTE, KOMTO WHBECTUTOPUTE
cliesiBa 1a UMaT MpeABH, HHBECTUpaiku BbB DoHJa.

Tesu pa3xoayn BKIIIOYBAT TOAMIITHOTO BB3HATPAKICHUE HA YIIPaBJIABAMIOTO NPYKECTBO B pazmep mo 1.00
(emHO) HA CTO OT CpeJHaTa FOJIUIITHA HETHA CTOMHOCT Ha akTHBUTE Ha DOHIA, KaTO YIPaBISBAIIOTO APYKECTBO
MOXXE Jla c€ OTKa)Xe OT 4YacT OT TOBa BB3HArPAXKIACHUE IO CBOSA MpeUeHKa. Bb3HarpaxaeHuero Ha
VYIpaBisBamioTo IpPy’KeCTBO C€ HAYMCIIABA BCEKW PabOTEH MIeH, KaTo IO CBOS TPEIleHKa B ONpEAeNiCHH ITHU
YrpaBisBamioTo APYKECTBO MOXKE Ja HE HAYMCIW HUKAKBO WM Jla HAYWUCITU IO-MajKO OT JOIMYyCTHMOTO
BB3HarpaxkaeHue. Haumcrnenure mpe3 Mecena MHEBHHM BB3HATPAXKICHHUS CE€ 3alliallaT Ha YTPaBIsSBaIOTO
JIPY>KECTBO CYMapHO 3a LIeNUs Mecel, A0 5-TO YMCIO Ha cieaBamusa mecel. B cpok mo 30 auu ot kpas Ha
KaJIeHJapHaTa TOJIMHA, HAAIUIATEHUTE CYMH, ChOTBETHO IBIKMUMHUTE CyMH, c€ Bb3cTaHOBsiBaT Ha DoHna,
ChOTBETHO C€ 3allialllaT Ha YNPaBIsABAIIOTO JAPYKECTBO, Taka Ye OOMUAT pa3Mep Ha TOIUIIHOTO
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BB3HarpaxkaeHue aa He Haasumana 1.00 (eqHO) Ha CTO OT cpeHATa TOAMIITHA HETHA CTOMHOCT HAa aKTHBHTE Ha
donpa.

OcCBeH BB3HAPKICHUETO Ha YIPaBISABAIIOTO JIPY>KECTBO, ONEPATUBHUTE Pa3xoau 3a cMeTka Ha DoHaa
BKJIFOYBAT H:

+« BB3HArpakiacHue Ha J(erno3uraps - ChbIIIaCHO MPEABHACHOTO B JOTOBOPA C HETO;

+ BB3HATPAKAECHUS W TaKCH HA WHBECTHIIMOHHUTE TOCPEIHUIM, OAHKH, PETyJIHpPAHWUTE MMa3aph U IPyTH
moT00OHU, CBbP3aHU C MHBECTUPAHE HA akTUBUTE Ha DoHJIa, YUHTO pa3Mep ce Ompeiess ChIVIACHO JIOTOBOPHTE,
CKITIOYEHH C TE3W JIUIA U MHCTUTYIIUU W/WIIM TEXHUTE CTAaHAAPTHU Tapu(u 3a TAKCH U KOMHUCHOHU;

¢ BB3HATPAXKICHUETO HA OJMTOPUTE 3a 3aBepKka Ha TOMUIIHMSA (uHAHCOB oT4eT Ha DoHIa,
BB3HATPAXKICHUETO Ha KOHCYJTAaHTH, Pa3xoauTe 3a pekiamMa u MapkeTuHr Ha DoHAa M 3a KOHTAKTH C
WHBECTUTOPHUTE;

% TEKYIIMTE TAKCH 3a HAA30D, TAKCH 3a U3I0JI3BaHe HAa ThPTOBCKU MAPKH, 3a WICHCTBO U IPYIH OJ00HH Ha
Komucusra, LleHTpanHus A€NO3UTAp U APYTH ABPKAaBHU OPTaHW W MHCTUTYLMHU, CBBP3aHU C JEHHOCTTa Ha
®doHJa, KaKTO U IPYTH TakcH, nocodenu B Tapudara na Komucusra u Ha LlenTpanen aemnosurap;

« npyru pasxonu, mocoueHu B [IpaBuiara 3a cmerka Ha DoHaa, chaeOHH U APYTH Pa3xoiH, CBbP3aHU ChC
3aluTa I/IHTepeCI/ITe Ha HpI/ITe)KaTeJII/ITe Ha O4JI0BE BBB q)OH):[a, KAaKTO U z[pyrn I/I3B’preZIHI/I paSXOIII/I, CB’bpSaHI/I
¢ gevHocTTa HAa DoHIA.

[To cBos mperieHka YIpaBIsSBaIOTO APYKECTBO MOXKE JIa IOEME 33 CBOSI CMETKA YacT WM IIBIIHUS pa3Mep Ha
BCHYKH TBDKAMA 0T DOHAA TAKCH B IPYTH Pa3XOH.

Koraro VYmpaBnsBamoro aApykecTBO HHBecTHpa akTuBute Ha @DoHIa B [5JI0BE Ha KOJEKTUBHU
WHBECTUIIMOHHM CXEMHU WJIM APYTH MNPEANPHUATHS 332 KOJEKTUBHO MHBECTHUPAHE, YIPABISABAaHHU IMPSIKO WIN I10
JIeJIeralys OT CBHIIOTO YNPaBIISIBAILO IPYKECTBO I APYTO IPYXKECTBO, C KOETO YTIPABIABAIIOTO APYKECTBO €
CBBP3aHO Hpe3 OOIIO0 YIpaBleHHWE WM KOHTPOJI, WM Ype3 3HAYUTETHO MNPSIKO WIM HENpAKO ydacTHe,
YnpaBisBamoTo APYKECTBO MK IPYTOTO APY>KECTBO HAMAT MPaBO Ja ChOMpaT TakcH 3a cMeTka Ha PoHma npu
nponaxbara U OOpaTHOTO U3KYyIyBaHE HA [SUIOBETE HA Ta3W Apyra KOJEKTHMBHA MHBECTHUIMOHHA CXeMa MU
JIPYTO MpearnpusTre 3a KOJIEKTUBHO HHBECTHpaHe. be3 1a ce orpaHn4aBa CMUCHIBT Ha PEAXOTHOTO N3PEUEHHE,
koratro OHABT WHBECTHpPA B [AJI0BE HA KOJIEKTUBHU WHBECTHIIMOHHM CXEMH WJIM IPYTH NPEANPHUATHS 3a
KOJIEKTUBHO MHBECTHPAHE, YIPABIsIBAHU OT Y IPaBISABAILOTO IPY>KECTBO, YUATO AUCTPUOYLHUS € Bb3JIOKEHA Ha
TPETO JIUIIE, C KOETO YTPaBIISBAILIOTO APY’KECTBO € CBBbP3aHO Ype3 00110 ynpaBieHUE WX KOHTPOJ, MM Ype3
3HAYUTENTHO TPSKO MM HETPSKO ydacTue, YIPaBiSBalIOTO JAPYKECTBO WM AUCTPHUOYTOPHT HAMAT MPaBO Ja
ceOupar Takcu or PoHpa npu mpojaxkdaTa W OOPAaTHOTO H3KYIyBaHE Ha MAAJIOBETE HA KOJEKTUBHHUTE
WHBECTUIIHOHHY CXEMH WIH IPYTUTE NPEANPUITHS 33 KOJIEKTHBHO WHBECTHpaHE, B KOUTO POHIBT MHBECTUPA.
CBhOTBETHO HA MPENBHACHOTO B MPEAXOJHOTO M3PEUCHHE, KOTATO APYTH KOJEKTUBHU MHBECTUIIMOHHU CXEMHU
WIM APy TPEANpHUsTHS 3a KOJEKTHBHO WHBECTHpaHe, YMIpaBIsBAaHM OT YMPaBIABAIIOTO APY>KECTBO,
uHBecTUpaT BbB PoHOa M IUCTPUOYLMSATa HAa HETOBUTE AAJIOBE € BB3JIOXKEHA Ha TPETO JIMILE, C KOETO
YpaBnsBamioTo APy>KECTBO € CBBP3aHO Ype3 0010 yIpaBICHNE W KOHTPOJI, MIIH Ype3 3HAYUTEITHO MPSKO UITH
HEeNpAKO ydacTue, YTpaBisABaIIOTO JAPYXKECTBO MM JUCTPHOYTOPHT HSIMAT NMPaBO JAa ChOUpAT TakCH NPHU
npopaxoOara u oOpaTHOTO HM3KyIlyBaHe Ha assioBe Ha ®onHnma oT mHBecTupamurte BbB DOHIA KOJIEKTHBHU
WHBECTULIIHOHHY CXEMH WIH APYTH NPEIIPUATHS 38 KOJIEKTUBHO HHBECTHPAHE.

Pasxonute, kouto He ca u3puuHO nocoueHu B [IpaBunarta Ha @oHAa KaTO TakMBa 3a cMeTKa Ha PoHJa, ca 3a
CMETKa Ha YHpaBisaBaIloTo ApykecTBo. [IpaBunara na doHna NpeaBMKIAT U3PUYHO, Y€ BCUUKH Pa3Xoau IO
yupensBaneTo Ha PoHza, BKIIOYUTEIHO Takcu Ha KoMucusara 3a u3gaBaHe Ha paspelieHue 3a OpraHu3upane u
ynpasneane Ha PoHfa, Takca Ha LleHTpanHus Aemo3uTap 3a perucTprupane Ha AsutoBere Ha POHIA, KaKTO U
Bb3HArpa)/IeHUs Ha KOHCYJITAHTHU, Ca 33 CMETKa Ha YIIPaBJIABaIOTO ApyxecTBO. ChILIO Taka, 3a CMETKa Ha
VYrpaBisBamoTo APYKECTBO Ca BB3HAIPAKICHUETO Ha AMCTpUOyTOpa (aKo MMa TakbB) M pa3xoauTe 3a
Ha3HayaBaHETO Ha JUPEKTOP 32 BPB3KU C HHBECTUTOPHUTE.

3. JlanHu 3a pa3xouTe U pe3yJTaTUTe OT jAeiiHocTTa HAa DOoHIA

JlaHHU 3a pa3XxoAWTEe W pe3yNTaTHTE OT JeiiHocTTa Ha DOHAA 3a NMPEeNUIIHA TOIUHU MOXKE JIa Ce HaMepsT B
HETOBUTE OJUTHPAHU TOAHWIITHN (MHAHCOBH OTUYETH, 100aBeHU KbM lIpocrekTa u TOCTHITHU 32 HHBECTUTOPHUTE
110 HaYMHa, onucaH Ha cTp. 3 oT [Ipocnekra.
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V. HOKYIIKA U TPOJAXKBU HA JIAJTOBE

@DoHIBT € pa3lieNieH Ha JII0BE, KOUTO MOCTOSIHHO C€ M3/1aBaT/IPoAaBaT Ha MHBECTUTOPUTE TIPH YCIOBHUATA
Ha MyOJIMYHO TIpeyIaraHe, u MOCTOSHHO Ce M3KYITyBaT OOpaTHO OT MHBECTUTOPHTE.

WuBecturopure morar aa 3akynar asutoe Ha JJICK Cranmapt wim ga My mpojagat oOpaTHO MPUTEKABAHUTE
HEroBU JSUIOBE IO II€Ha, KOSATO C€ OCHOBaBa Ha HETHAaTa CTOMHOCT Ha akTuBUTe Ha DoHAA 3a €AUH 1.
[Monstuero HCA e xi1rouoBo 3a pa3dupaHe Ha npoleca Ha nHBecTupaHe BbB DoHa.

1. Onpez(emme HA HETHATA CTOMHOCT HA AKTHUBUTE

Hernara croitHoct Ha akTuBuTe (HCA) Ha ®onna, HCA Ha enuH Osi1, eMHCHOHHATA CTOMHOCT M IleHATa Ha
00paTHO M3KYITyBaHe C€ M3YUCIIABAT U 00sBABAT Bceku paboTeH aeH. [Ipu nzuucnsasanero Ha HCA ce u3bppmBa
Y HauMCJIABaHE Ha IBJDKUMOTO Bb3HArpa)<IeHUe Ha YTPaBIsABaIIOTO JAPY>KECTBO, KAKTO U HA IPYTH Pa3XOJu.

HCA na ®oHpa ce u34mucisiBa KaTo OT CTOMHOCTTa Ha BCUYKM HETOBU aKTMBHU CE€ M3Baau CTOMHOCTTA Ha
Bcnukn HeroBr macuBu. HCA Ha equn 11 ce monydaBa kato HCA na JICK Crangapt ce pazmenu Ha Opos Ha
nsoBete Ha DoHpa B oOpaineHue. EMucHoHHaTa CTOWHOCT Ha ©IUH JsUI, ChOTBETHO IIEHATa Ha OOPaTHO
M3KyIyBaHe Ha eauH 151 ce ocHoBaBaT Ha HCA Ha emun nsn (6xc. Paszoen ,.Augopmayus 3a pasxooume,
Tpanzaxyuonnu pazxoou’ no-zope).

1.1. Ouenka HAa AKTUBUTE

B croitHOCTTa Ha aKTUBUTE CE BKIIIOUBA CTOMHOCTTA HA BCEKU €IUH OT MpuTexkaBaHuTe oT DoHa aKTUBHU IO
oTdyeTa 3a (PMHAHCOBOTO CHCTOSHHWE 32 JIeHS, KbM KOWTO C€ M3BBpPIIBA OIEeHKara. [IpmmobutnTe, CHOTBETHO
MMPEXBBPJICHUTC (l)I/IHaHCOBI/I HHCTPYMCHTHU C€ OCUCTOBOAABAT Ha AaTaTa Ha CETBJIMCHTA. HpI/I IIbPBOHAYAIHO
npunoOuBaHe (Mpu3HaBaHe) akTuBUTe Ha DOHIA ce OIEHSABAT MO IIeHA Ha MpuIo0uBaHe (T.€. ClpaBeaIuBaTa
CTOWHOCT Ha JaJeHOTO WM IOJIy4e€HO BB3HArpa)KJICHWE) WU 10 APYT METOJ Ha OICHSBaHE, NMPEIBUICH B
[IpaBunara 3a orieHka Ha TopTdeiiia i 3a onpeeNsiHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha ®onma (IIpasmrara
3a ouenka). IlocienBamio oreHsBaHe ce W3BBPIIBA 3a BCEKHM AaKTHB, BKJIIOYHMTEIHO W 3a MbPBOHAYATHO
MPU3HATUTE KbM J1aTaTa Ha OLEHKATa, [0 pel U HauuH, npeaBuacHu B [IpaBuiaTa 3a oneHka, npu cra3BaHe Ha
HN3UCKBaHUATAa HAa HOPMATHUBHHUTE aKTOBC, MCKIAYHAPOJIHHUTEC CTaHIAApPTH W IIPAKTHUKHW, W YKa3aHUATA Ha
Komucusra, upe3 npunarane Ha CICTHUTE METOIH:

1. CopaBemyuBaTta CTOMHOCT Ha u3AageHuTe OoT PemyOnuka bbiarapus neHHHM KHMXKa W MHCTPYMEHTH Ha
NapuyYHUs 1aszap, KakTo U Ha W3JaJCHUTE OT Ipyra AbpXaBa WICHKa WIM OT TpeTa AbpkKaBa LIEHHH KHIKA U
WHCTPYMEHTH Ha MapU4YHU 1Ma3ap, ThPTyBaHW HAa MECTa 32 ThPTOBUS IPH aKTHBEH 11a3ap, Ce OMPeIes:

a) Mo ueHa ,,KymyBa” MpHU 3aTBapsHE Ha Ma3apa 3a ACHS, KbM KOMTO ce M3BBpIIBA OLEHKATa, OOSBEHA B
€JIEKTPOHHA CHCTEMa 3a IICHOBAa HH(OPMALHS;

0) B cirydail 4e ma3apbT HE pabOTH B JIeHS, KbM KOWTO C€ M3BBPIIBA OIEHKATa - MO IIeHa ,,KylmyBa~ INpHU
3aTBapsHE HA Ma3apa 3a MocieJHus pabOTeH JieH, 00sBeHa B eJIEKTPOHHA CUCTEMA 3a LICHOBAa HH()OPMALHS;

B) B Cllyyail ye meHara, M34MCJIeHa Ha OCHOBaTa Ha OykBHU ,,a”~ — ,,0” ¢ OpyTHa, TS ce W3MOJ3Ba NPSKO 3a
npeoueHka. [Ipu ycioBue ue nieHaTa € 4ncTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKU MO NEPUOJUIHOCT U
paBHHUIIE Ha JINXBEHUTE KYIOHU, TS ce IpeoOpa3yBa B OpyTHA U CIIe] TOBA CE M3II0I3Ba 3a IIPEOLICHKA,

I) IpH HEBB3MOXKHOCT Ja C€ W3MOJ3BaT NpaBwiaTa no OykBH ,,a~ — ,,07, ce mpujara METOABT Ha
JUCKOHTHPAHUTE HETHU MapUYHU MOTOLH.

2. CripaBejiyiuBaTa CTOMHOCT Ha aKITUH | [IPaBa, JOIYCHATH JIO I ThPTYBaHU Ha PEeTyJIMPaH 1asap Uil JIpyro
MSICTO 3a ThproBust B PenyOnuka Bbearapus, ce onpenens:

a) M0 CpPeTHOMpPETErIeHaTa [eHa Ha CKITFOUCHHUTE C TAX CHENIKU 3a JICHS, KbM KOWTO Ce U3BBPIIBA OICHKATA,
00siBEHA Upe3 CHCTEMAaTa 3a ThPTOBHS WM B 0OpCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHUTE C TSIX CHEITKH 32
nens e He mo-Maiabk ot 0.02 Ha cTo oT 00eMa Ha ChOTBETHATA EMUCHS;

0) ako HEe MOXe Jla Ce ONpeAeH IeHa 1o 0. ,,a”° - IieHaTa ce ompeelis KaTo CPeIHOAPUTMETUYHA Ha Hal-
BHCOKATa IIeHa ,,KyyBa” OT MOPBHUKUTE, KOUTO Ca BAIUIHA KbM MOMEHTA Ha 3aTBApsHE HA PErylUpaHUs ma3ap
3a JCHs, KbM KOWUTO ce H3BBpIIBA OLUCHKATA, U CPCAHONPECTEIIICHATA I€HA HAa CKIIIOUCHUTE CHC CHOTBCTHUTEC
IIEHHY KHUKa CJICIKY 3a ChIus JcH. [[eHaTa ce ompeens mo To3u peji caMo B Clydaii, 4e uMa CKIIFOUCHH CICTKU
W MOJIaJICHU MOPBYUKH C IIeHA ,,KymyBa”;

B) aKO HE MOJKe Ja ce MpuiIoxu 0. ,,0”, IleHara Ha aKIUUTE, CHOTBETHO Ha IpaBaTa € CpeJIHOIpeTeriIcHaTa
IIcHA Ha CKJIFOUEHUTE C TAX CACIKHU 332 Hal-OJU3KHS JICH, 32 KOWTO MMa CKJIIOYCHHU CICIIKU npe3 mocieanus 30-
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JTHEBEH TEePHO/I, IPEIX0XK Al JIeHs, KbM KOHTO ce M3BBPIIBa OlleHKaTa. B ciydaii 4e B npenxoaaust 30-1HeBeH
MIEPHOJT € W3BBLPIICHO yBEIMYCHWC Ha KalWTala WM pasleisHe Ha aKIWHTe Ha €MUTCHTA WIH ¢ OOSBEHO
W3IJIANIAHETO Ha TUBUJICHT, CPEIHOMPETEINICHATA [[EHA M0 U3PEUYCHHE MFPBO CE KOPUTUPA ChC CHOTHOIICHUETO
Ha YBENMYEHHE Ha KalWTalla, CbOTBETHO Ha pa3fielisHe Ha aKIWUTE WU pa3Mepa Ha AWBHIEHTA, aKo Haii-
OMM3KUAT JeH Tpe3 mociaenaus 30-THeBeH Mepro] KbM JaTaTa Ha OIICHKATa, 3a KOMTO WMa CKITIOUEHH CIEITKH, €
TIPeIH JICHS, CJIe KOWTO MPUTEKATEINTE HA aKIMKM HIMAT MPaBo Ja yIacTBAT B YBEIMUECHUETO HA KaIUTalIa,
CBOTBETHO JCHS Ha Pa3/IeITHETO WM JCHS, OT KOMTO MPUTEKATEIUTE HA aKIIUX HAMAT MIPaBO HA TUBUJICHT.

3. [Ipu HEBB3MOXKHOCT J1a Ce MPHUIIOKAT HAYMHUTE 32 OlleHKa 10 T. 2, 0. ,,a” — ,,B” 32 JaJIecH! aKIuH, KaKTo U
3a aKIM¥, KOUTO HE Ce ThPT'YBAT Ha PEryJUpaHU [Ma3apy WIH JIPYTH MECTa 32 THPTOBUS — OIICHKATa CE M3BBHPIIBA
IO CIICIHUTE METOIU:

% METOJI Ha ChOTHOIICHUETO IIeHA - eUanta Ha APYKEeCTBa aHAIIO3M;

R/

*%* MCTOJ Ha HETHATa 0ajaHCcOBa CTOMHOCT Ha AKTUBUTEC,

<> METOJ Ha JUCKOHTHUPAHUTEC HETHU MaAPUYIHU ITOTOLH.

Metoaute ce mpuiaraT B mocodyeHus mo-rope pea. Koraro majgen meron He Moxe Ja Obe HU3MON3BaH, ce
MIpeMUHaBa KbM CJleaBaIus nocodeH. IlpumaraneTo Ha JaieH METO/I CIeABa Ja C€ apryMEHTHpa ITOAPOOHO, KaTo
ce 000CHOBE METOIMKAaTa 3a W3UMCICHHE Ha IeHWTe. V30paHusAT MeToJ] ce mpuiara MocjieIoBaTeIHO IpH
OlLIEHKATa Ha ChOTBETHATA II€HHA KHUTA.

4.1. B ciyyante Ha npuAoOKBaHe Ha paBa OT AaJeHO APYKECTBO MPH yBEIMUYECHUE HA KAIIUTANA YPEe3 eMUCHS
Ha aKIMY ce TPU3HaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOSTO MPUTEKATeITUTe Ha aKIIUX B IPYKECTBOTO HAMAT
MIPaBO J1a OJyyYarT MIpaBa 3a 3allMCBaHe Ha aKIMU OT YBEIMUYEHHETO Ha KaluTala (JlaTara, ciiesl KOsATO CKII0YEeHH
CHEJKH C aKIIMUTE HE BB3JCHCTBAT BHPXY MPAaBOTO 3a MpHAOOMBaHE Ha MpaBa), A0 AaTaTa Ha PErHCTpUpaHe Ha
npaBaTa B JeNO3UTapHaTa MHCTUTYyLWs. CTOMHOCTTa Ha B3€MaHETO ce oIpenens Mo (Gopmyia, ChIIACHO
IIpaBunara 3a oueHKa.

Or JaTaTa Ha perucTpanus Ha IpaBaTa B AC€NIO3UTapHaTa MHCTUTYILUA, ChIIUTE CC MPU3HABAT KAaTO aKTHUB B
noptdeiina no ueHa, onpeneneHa no ¢popmyna, ceriaacHo [IpaBunara 3a oueHka.

4.2. Tlpu HEBB3MOXKHOCT JIa C€ IPUJIOKAT HAYMHKUTE 3a OlICHKA 110 T. 2, 0. ,,a” 70 ,,B” 3a ONpe/IC/ICHHU IPaBa,
MoCJie/IBalaTa OllCHKA Ha paBaTa ce U3BBPIIBA, KAKTO CJIC/BA:

a) TpH TpaBa, M3JaJICHU BHB BPB3Ka C YBEIMYCHHE Ha KalWTala 4pe3 eMUCHA Ha aKIHWH - 110 IICHA,
MpeJICTaBNIsABAlA pa3InKaTa MEX/y [ieHaTa (omnpe/iesieHa ChIIIACHO HAYMHHUTE 32 OLICHKA, TOCOYCHH B T. 2 - 3) Ha
ChUICCTBYBAIUTC AKIIMM HA JPYKECTBOTO MU €MHCHUOHHATA CTOMHOCT Ha HOBUTE AKIUNU OT YBCJIMYCHUETO Ha
KaIuTajia, YMHOXKEHA 110 ChOTHOIIICHUETO Ha OpOs aKI[UK B €[HO TPaBo;

0) mpu mpaBa, U3aJCHU BHB BPB3KA C EMHUCHS KOHBEPTHUPYEMH OOJIHMIallMU - MO IeHAa, MpeCcTaBisBaiia
pasjMKaTa MeKIy 1ieHaTa (Orpe/ieieHa ChbIJIaCHO HAYMHUTE 32 OLIEHKA, TOCOYEHH B T. 2 - 3) Ha ChIIECTBYBAIIUTE
AKIUM Ha JpPYKECTBOTO MW CMUCHUOHHATA CTOMHOCT Ha KOHBCPTUPYCEMUTEC O6HI/IF3HI/II/I, YMHOXCHa 110
CHOTHOIIICHUETO Ha OPOsi KOHBEPTUPYEMH OOJIUTAIMU B €IHO MPABO U KOPUTHPAHO C KOHBEPCUOHHUS (haKTop.

4.3.1. Or nmarata Ha 3alKMCBaHE HAa aKIMUTE B pe3ysiTaT HAa yHpaKHSBaHE Ha IpaBara 0 jaTara Ha
pEerucTpupaHe Ha yBEIMYCHHUETO HA KalWTajla M BIUCBAHETO MY B JCMO3UTApHATA MHCTUTYIIUS 3alMCAHUTE
aKIIMU Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (popMupa KaTo OPOST Ha 3aIMCAHUTE aKIUU C€ YMHOXKH I10 cyMara
OT CTOMHOCTTA Ha €THO MPaBO TI0 MOCIIETHATA OIIEHKA IPE/IN 3aIIMCBaHETO Ha aKIINHTE, Pa3/iejieHa Ha Opos aKIuu
B €THO MPaBO M EMHCHOHHATa CTOWHOCT Ha exHa akmusa. OT marara Ha 3allMCBaHE Ha aKIMHUTE B PE3yiTaT Ha
yIOpakHSBaHEe Ha MpaBarta J0 JaTaTa Ha 3aIUlallaHe Ha eMUCHOHHATa UM CTOMHOCT BB3HUKBA 3aAbJKCHUE HA
®DoHJa KBM JPYKECTBOTO-€MUTEHT.

4.3.2. Ot narara Ha 3allMCBaHe HA KOHBEPTHPYEMHUTE OOJIUTAITNH B pE3YyJITaT Ha yIpaKHSIBAHE Ha TIpaBaTa 110
JaraTa Ha PpCrucTpupaHe Ha CEMUCUATA KOHBCPTUPYCMU O6HI/IF3HI/II/I A BIINCBAHETO M B Acno3uTapHara
WHCTHUTYIIHSI 3aITUCAHUTE KOHBEPTUPYEMU OOJIMraIliK Ce OTPa3sBaT KaTo B3eMaHe, KOeTo ce opMupa KaTto OposT
Ha 3aMMCAaHUTE KOHBEPTHPYEMH OOJIUTAIIUH CE YMHOXKH 110 CyMaTa OT CTOMHOCTTA Ha €/THO MPaBO IO TOCJICAHATA
OIICHKA MPEM 3alMCBAHETO Ha KOHBEPTUPYEMHTE OOJUTalluy, pa3/ieieHa Ha Oposl KOHBEPTUPYEMH OOJIUT Ay
B €IHO MPaBO W CMHCHUOHHATa CTOWHOCT Ha €IHAa KOHBepTupyema obOmuranus. OT jgarara Ha 3amucBaHe Ha
KOHBEPTHPYEMHTE OOIUraly, B pe3yaTaT Ha yNpaKHSIBaHE Ha MpaBaTa [0 JaraTa Ha 3amjamjaHe Ha
E€MICHOHHATA UM CTOWHOCT Bh3HUKBA 3a]IbJKeHUe HAa DOHA KbM JIPYKECTBOTO — EMHUTEHT.

4.4.1. Ot gataTa Ha BIHCBaHE HA HOBUTE aKI[MU B JACTIO3UTApHATA MHCTUTYIIUS JIO JaTaTa Ha BHBEKIAHE 3a
THPTOBHS HAa CHOTBETHOTO MSICTO 3a ThPTOBHUS, HOBUTE aKIIMU CE MIPU3HABAT 10 IIeHa, N3YHCIIeHa 1o opMyaTa,
chabpkama ce B [IpaBmiiaTta 3a orieHKa, a cjaea BbBEKIaHEe 32 ThPTOBHS HA CHOTBETHOTO MSCTO 332 THPTOBHUS Ha
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HOBHTE aKI[MH TOCJe[BaIlaTa UM OIeHKa Ce HM3BBPIIBA CHIIIACHO METOIWTE 3a OICHKA Ha IIEHHW KHUXA,
JIOIyCHATH J0 WJIM ThPTYBaHU Ha PETyJIMpaH Mmas3ap WIN APYTo MSCTO 32 ThPTOBHSI.

4.4.2. Or narata Ha BIUCBaHE HA HOBUTEC KOHBEPTUPYEMHU OOJUTALMU B JICTIO3MTAPHATA MHCTUTYLUS JIO
JataTa Ha BBBEXJIAHE 32 THPrOBHsS HA CHOTBETHOTO MSCTO 3a THPrOBHS, KOHBEPTUPYEMH OOJUTAIMH CE
NpU3HABaT IO IIeHa, H34YHMcleHa 1o Qopmynara, chabpkama ce B [IpaBuiara 3a OIGHKa, KaTo 3a
KOHBEPTUPYEMHUTE OOJIMTAllMK CE€ HAYKMCIIABA U JIMXBA 3a BCEKH JICH, CHIVIACHO MPOCIIEKTa HA €MHCHUSATA, a CIIE]
BBBEXK/IaHE 33 THPrOBUS HA CHOTBETHOTO MSCTO 33 ThPrOBHS HAa KOHBEPTUPYEMH OOJIMTallMK TOCTIeIBAIaTa UM
OIIEHKA CE M3BBHPIIBA CHIIIACHO METOJUTE 3a OICHKA Ha IICHHH KHIDKA, JOMYCHATH JO WM ThPTyBaHUH HA
peryupaH nazap Wi Jpyro MsACTO 32 ThPTOBUSL.

4.5. B ciaydauTe, B KOMTO c€ NPUAOOMBAT aKIMU OT HEMyOIMYHO aKIMOHEPHO APYKECTBO BCIIEICTBUE Ha
IBPBUYHO MyONMYHO Mpelarane, akKIMUTe ce MpU3HaBaT OT JaTaTa Ha PEerHcTpalusITa UM B JACNO3HTapHaTa
MHCTHTYIHA (OT 1aTaTa Ha 3alMCBaHe Ha aKI[MHTE JI0 aTaTa Ha PETHCTPALMATA UM B ISTIO3UTApHATA HHCTHTYIHS
3allMCaHNTE AaKIUHM C€ OTPa3sBaT KaTro B3eMaHe B pa3Mep, paBeH Ha IIATCHATa E€MHCHOHHA CTOHHOCT).
[TocnenBamara oreHKa Ha aKIUUTE OT 1aTaTa HA PETUCTPALMATA UM B IETIO3UTapHATa HHCTUTYLUS 0 JaTaTa Ha
JIOIyCKaHe Ha aKIMUTE 3a THPTrOBHS Ha CHOTBETHOTO MSCTO 3a THPrOBHUS C€ M3BHPIIBA IO [I€HA, paBHA Ha
E€MICHOHHATa CTOWHOCT Ha enHa akius. Cliel BbBEXKIaHe 32 ThProOBHS Ha CHOTBETHOTO MSCTO 32 THPTOBHS Ha
aKIUHTE MOCIeBallaTa UM OIIeHKa C€ M3BBPIIBA ChITACHO METOIUTE 3a OLCHKA Ha LIEHHHU KHIXa, JIOIyCHATH
JI0 WM ThPIYBaHH Ha PeryJMpaH nasap Wid Apyro MsCTO 3a ThPrOBHSL.

[Mpenxomaure mpaBwiia ce TPUIIAraT ChOTBETHO W MPHU 3allMCBaHE HAa aKIMU OT HEMYOJIUYHO aKIMOHEPHO
JPYKECTBO, 38 KOMTO HE CE MPEBIDKAA MOCIEABalla PETUCTPaLUs 32 ThPrOBUS Ha PErYJIMpaH Ha3ap Wil Ipyro
MSICTO 3a TBProBusi (doxoakomo moga e donycmumo om Ilpasunama na @onda), Kato OT AaTaTa Ha 3alMCBaHE
Ha aKIUHUTE /0 BIMCBaHE HA YBEIMYABAaHETO HAa KalWTajla B THPIOBCKHS PETHCTBD 3aMHCAHUTE aKIUH Ce
OTpa3sBaT KaTo B3eMaHe B pa3Mep, paBEeH Ha IUIaTeHAaTa eMUCHOHHA CTOMHOCT, a CJIeJ JlaTaTa Ha BIIMCBAaHE Ha
YBEJIMYaBAaHETO HA KaluTala B ThPrOBCKHUS PETUCTBD, TIOCIEABAIIATA OL[EHKA Ha aKIIMUTE Ce U3BBPIIBA IO peaa
Ha T. 3 MO-TOpe.

4.6. B cnyyanre, B KOUTO ce IPUAOOMBAT aKIUK IPY yUpeaIBaHe Ha HOBO aKIIOHEPHO JIPYKECTBO, AKIINHATE
Ce OLICHABAT 110 EMUCHOHHATa UM CTOMHOCT JI0 AATaTa Ha JOIyCKAaHE HA aKLUUTE 33 ThPrOBUS HA CbOTBETHOTO
MsACTO 3a ThproBus. Cren BBBEXKJaHE Ha akIUHUTE 3a THProBUS Ha CBOTBETHOTO MSCTO 3a TBHProOBUS
MOCIIEIBAIATA UM OLEHKA CE€ M3BBPINBA CBHIIIACHO METOAUTE 3a OLCHKA HA LICHHW KHMXa, JOIyCHATH 0 WU
THPIryBaHU Ha PETyJIMPaH Ma3ap Wi APYro MACTO 3a ThPIOBHUS.

B cnyuali, ye ce 3amucBar akUMUA IPU yYPEAsBAaHE HA HOBO aKLHMOHEPHO IPY)KECTBO, 3a KOUTO HE Ce
MpeIBUAKIA TOcIeNBalla PErHuCTpalus 3a ThPrOBHA Ha PEryjHpaH Ma3ap WIH Jpyro MsCTO 3a TbpPrOBHUSA
(0okoaxomo mosa e donycmumo om Ilpasurama na @onda), Te ce OICHIBAT 110 EMUCHOHHATA UM CTOWHOCT JI0
JlaTaTa Ha BNHCBaHE Ha JPY’KECTBOTO B THPrOBCKHS peructhbp. Ciex BHUCBAHETO, IMOCIEBAIATa OLIEHKA Ha
aKIUHTE ce U3BBPIIBA 110 peaa Ha T. 3 Mo-rope.

5.1. B ciydanTe Ha mpupoOMBaHe Ha MpaBa OT JaJIeHO APY’KECTBO MPH €MHCHSI Ha BapaHTH C 0a30B aKTHB
ObJeia eMUCHSI OT aKIMK Ha APYKECTBOTO CE IPU3HABA B3eMaHe (Ha IpaBa) OT J1aTaTa, OT KOSITO IPUTEKATEIUTE
Ha aKUWU B JPY>KECTBOTO HSIMAaT MpaBO JAa MOJydaT MpaBa 3a 3alMCBaHE Ha BapaHTH (JaTtara, ciell KOSTO
CKJIIOYEHH CJICJIKH C aKIUHTE HE BB3/CHCTBAT BHPXY HPaBOTO 3a NpHIOOMBaHE HA MpaBa), 10 JaraTa Ha
perucTpupane Ha IpaBata B Jiemo3uTapHara WHcTUTynus. OT jatara Ha perucTpandss Ha TpaBaTa B
JIeTI0O3UTapHaTa HHCTUTYLHS, ChIINTE Ce IPU3HABAT KaTo aKkTHB B mopTdeiiina Ha PoHJa 10 LieHa, onpeaeneHa
no nocoyenata B [IpaBuiara 3a onenka gpopmya.

5.2. TIpy HEBB3MOXKHOCT J]a C€ MPUIIOKAT HAYMHHTE 32 OIEHKA O T. 2 CIIpaBeyIiBaTa CTOMHOCT Ha MpaBa
IIpU €MUCHs HA BapaHTU Ce OIpeAess 10 LieHa, IPeJCTaBIABalla pa3iikKa MEX/y 1IeHaTa Ha ChIIECTBYBALIUTE
aKIUH Ha JIPY>KECTBOTO, OMpeJiesieHa CIIopea M3UCKBaHUATa Ha T. 2, CBOTBETHO T. 3, 1 cOopa Ha eMUCHOHHATA
CTOMHOCT Ha aKIUUTE OT Oa30BUs aKTUB M EMUCHOHHATA CTOMHOCT Ha BAPAHTUTE, YMHOXKEHA 10 ChOTHOIIEHUETO
Ha Opos Ha BapaHTHUTE B €HO MPABO.

5.3. Ot narata Ha 3amuWCBaHe HA BAapaHTUTE B Pe3yiTaT Ha YOpakHsBaHe Ha TpaBara A0 JaTarta Ha
perucTpupaHe Ha BAPAHTUTE W BIIMCBAHETO UM B ICTIO3UTAPHATA HHCTUTYIIUS 3aMCAHNUTE BAPAaHTH CE OTPA3sSBaT
KaTo B3eMaHe, KOeTo ce (OpPMHUPA, KaTo OPOSIT Ha 3alTUCAHUTE BAPAHTH CE YMHOXKH IO CyMaTa OT CTOMHOCTTA Ha
€/IHO TIPABO M0 MOCJIEAHATA OI[CHKA MTPE/IX 3alMMCBaHETO Ha BAPAHTHTE, pa3jieiieHa Ha Oposi Ha BApaHTHTE B €THO
NMpaBoO M €MUCHOHHATA CTOWHOCT Ha eAuH BapaHT. OT JaraTa Ha 3alKCBaHE HA BAapaHTHTE B pe3yiTaT Ha
yIpaxXHsBaHE Ha MpaBaTa JIo JiaTara Ha 3aIulalllaHe Ha eMUCHOHHATA UM CTOWHOCT Bh3HHUKBA 33/ILIDKCHUE KbM
JPYKECTBOTO-EMHTEHT.
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5.4. Or pgarara Ha BIUCBaHE HA BapaHTHTE B JIEMO3WTAapHATAa WHCTUTYIHMS /O JaTaTa Ha BBBEXKIAHE 3a
THPTOBHS Ha CHOTBETHOTO MSCTO 3a THPTOBHS, BapaHTHUTE C€ MPH3HABAT 110 II€HAa, W3YUCIIeHa 1Mo (opmya,
cerinacHo [lpaBuiata 3a olleHKa, a clel BbBEXKAAHE HAa BapaHTUTE 32 THPTOBHS Ha CHOTBETHOTO MSCTO 3a
THPTOBHS CIIPABEAITUBATA UM CTOHHOCT C€ OTpeAes ChIIIaCHO METOIUTE 32 OIIEHKA Ha [IEHHU KHIXKA, IOITyCHATH
IO WM ThPTYBaHU Ha PETYIUpPaH Ma3ap WiIH JPYTo MsICTO 32 ThPTOBHSL.

6. CripaBeyinBaTa CTOMHOCT Ha JISUTOBE Ha KOJEKTHBHU WHBECTUIIMOHHU CXEMH, MTOJTYUMIIH pa3pelleHue 3a
W3BBPINBaHE Ha JieiiHoCT chriiacHo [upextusa 2009/65/EO na EBponeiickust mapiameHT 1 Ha ChBETa W/WIIH HA
JIpyTH NPEATPUATHS 33 KOJIEKTHUBHO HHBECTHpaHe 1o ui. 38, an. 1, . 5 3AKNCATIKH, BKIIOYUTETHO B CITy4anuTe
Ha BPEMEHHO CIHpaHE Ha OOpAaTHOTO M3KYyIyBaHE, Ce OMpeeNs MO IMociieqHaTa o0sSBEeHa IleHa Ha OOpaTHO
M3KYIyBaHe 3a JICHsS, KbM KOWTO ce M3BBpIIBA OllEHKaTa. B ciyuyali 4ye BpeMEHHOTO CIUpaHe HA OOPaTHOTO
U3KYyIyBaHE Ha [SJIOBETE € 3a Mepuoja Ho-awabr oT 30 AHM, MocieABallaTa UM OLEHKa CE W3BBPIIBA IO
CIIpaBeIBa CTOMHOCT Ha €IMH JsUT Upe3 MpHiIaraHe Ha METOo/la Ha HeTHaTa 0ajaHcoBa CTOWHOCT Ha aKTHBUTE
CBIJIACHO T. 3, BTOpATa MOJTOYKA.

7. llocnenaBaiia oLeHKa HA aKIMU U JSUI0BE, U31aBaHU OT OOPCOBO THPryBaHH (DOHIOBE U APYrd OOPCOBO
TepryBanu npoaykTH (ETFs, ETNs u ETCs), BKIIOYUTEIIHO II0BE Ha KOJCKTUBHN HHBECTUITMOHHH CXEMH M Ha
JIpYTH TpennpuaTds 3a KOJEKTHBHO wmHBecTupane mo wi. 38, am. 1, 1. 5 or 3AKUCAIIKU, mpu xowuto
CBIIECTBYBAT OTPaHMUCHHS 3a TMOKyNKa W 0OpaTHO W3KyIyBaHe 3a OMpelesieH KJIAC HMHBECTHTOPH H/WIIH
ompeJesieH pa3Mep Ha MOpbhUYKaTa, U B PE3yNTaT Ha Te3u orpaHndeHuss GoHABT HE MOXKE Ja 3aKyNU aKLIUUTE U
JISUTOBETE AUPEKTHO OT M3AATENsl M CHbOTBETHO Ja MpeAsBH 3a 00paTHO M3KYIyBaHE MPHUTEXKABaHUTE OT HETO
JSUTOBE, TO (MHAHCOBUTE UHCTPYMEHTH C€ OLICHSBAT:

a) 1o [IeHa Ha 3aTBapsSHE Ha CKIIOYCHHTE C TAX CICIKH Ha PEryIHpaHus [1a3ap Ha IICHHU KHUXa, Ha KOWUTO ce
TepryBar gsiosere u akiuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3 cucreMara 3a ThproBHS WM B OOPCOBHUS
OroneTHH, TP 3aTBapsHE Ha Ma3apa 3a MOCIeAHNS pabOTeH JeH;

0) Mpu HEBB3MOKHOCT Jla ce IpuiIoxHu 0. ,,a” nsutoBete U akuuute Ha ETFs, ETNs u ETCs ce onensBar mo
MOCTIeTHATA U3UMCIIeHA M 00sIBEHA OT ChOTBETHHSI PETYIIMPAH Ma3ap WHANKATHBHA HETHA CTOWHOCT Ha aKTHBHTE
Ha enuH 151 (INAV-indicative net asset value);

B) IIPY HEBB3MOXKHOCT J]a c€ MPHUJIOKM HAUYMHBT Ha OIEHKA 10 MPEeIXOJHaTa TOYKa, KaKTO M B CIIy4ald Ha
cnupane Ha oOpaTHO u3KymnyBaHe Ha asmoBere/akuuute Ha ETFs, ETNs u ETCs 3a nepuoz no-gaeisr ot 30 aHu,
CBHIUTE CE OIEHSBAT IO TOCJeIHATa OINpeleieHa W O0sIBeHa OT CHOTBETHHUS W3JlaTell HETHa CTOWHOCT Ha
aKTUBUTE HA €AWH ST/ aKIHs.

8. CrpaBenivBara CTOMHOCT Ha OONUraluu W JPYrd (GOPMH HA CEKIOPUTH3UPAH IBIT (IBITOBU IICHHH
KHIKA), JIOMyCHATH J0 WM THPTYBaHHW Ha PETyJUpaH Ma3ap WU JAPYro MsCTO 3a ThproBus B PermyOmmka
Bearapus, ce onpeaens:

a) 10 CPEHOIpPETErJICHaTa [ICHa Ha CKIIFOYCHHUTE C TAX CHICJIKH 32 JICHS, KbM KOWTO Ce U3BBPIIBA OLICHKATA,
00siBeHa upe3 cucTeMaTa 3a ThProBHS WU B OOPCOBUsI OFOJIETHH, aKO 00EMBT Ha CKIFOUYCHHUTE C TAX CHEIKH 3a
TO3H1 JeH € He mo-Marsk oT 0.01 Ha cTo OT 0OeMa Ha ChOTBETHATA EMHCHS;

0) ako He MOXe Jia ce Oompeieliu 1ieHa 1o 0. ,,a”, eHaTa Ha OOJIMrallMuTe € CPESIHONPETErICHaTa [ICHa Ha
CKIIIOYCHUTE C TAX CHCIKHU 32 HalW-OMM3KHA JCH, 32 KOWTO UMa CKIIIOYCHU CHICIKH rpe3 nociueaHus 30-IHeBeH
MIEPUO/, IPEIX0KIAI ACHS, KbM KOWTO ce U3BHPIINBA OLIEHKATA;

B) B CJIydauTe, KOraToO C€ ONpe/esis ClIpaBeIjiMBaTa CTOMHOCT Ha OOJIMrallMH, 110 KOMTO MPEACTOHU IJIallaHe
Ha JIMXBa W NMyOJMKyBaHaTa B OOPCOBHS OFOJICTHH IIEHA HA CKIIOYCHM C TSX CIICIKH WM Ha IeHa ,,KylmyBa”~ €
HETHa, TOoCieBaIlara oleHkKa ce Gpopmupa, Karo KbM OO0siBeHaTa B OIOJIETHHA II€HA ce MPUOaBH ABIKAMUS
JIMXBCH KYIIOH KBbM daTaTa Ha U3BBPIIBAHE HA OLICHKATA,

') aKO HE MOXeE Jla Ce ONPE/ICIU IIeHa 110 peja Ha 0. ,,a” - ,,0”, KaKTO U 3a 00JIMraluu, KOUTO HE CE ThPryBaT
Ha peryJvpaHy Ma3apy WIK JPyTU MECTa 32 ThProBUsI - OI[CHKATa CE U3BBHPIIBA M0 METOJIa HA TUCKOHTHPAHUTE
HETHH MApUYHH TTOTOITH.

9. CmpaBemmuBara CTOMHOCT Ha NPEXBBPISIEMH IIEHHM KHW)KA W MHCTPYMEHTH Ha TapHuYHUS Masap,
JOIyCHATH 10 WM THPTYBaHU Ha MECTa 3a ThPTrOBHsI, IPU aKTHUBEH Ma3ap, B Uy)KOWHA, Ce W3BBPIIBA:

9.1. 3a IeHHHN KHMXA, THPTYBaHHU Ha PEryJUpaHy Na3apy U APYTH MECTa 3a ThPrOBUSL:

a) 10 IOCJIEZHA 1ICHA Ha CKIIIOYCHA C TAX CIEJKa Ha ChOTBETHMSA Ia3ap 3a JICHs, KbM KOWTO Ce W3BBbPLIBA
OIICHKATa;

0) Ipu HEBB3MOXKHOCT Ja Ce MPUIOXKU HAYMHBT 3a OLIEHKA 10 OYyKBa ,,a” OLIEHKaTa Ce M3BBPIIBA IO LICHA
,»KyIlyBa” TIpH 3aTBapsiHE Ha Ia3apa 3a JeHs, KbM KOWTO ce U3BBPILBA OLICHKATa, 00sIBEHA B €JIEKTPOHHA CUCTEMA
3a [IeHOBa MHPOPMAIHsl Ha [IEHHU KHIXKA;
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B) IIPH HEBB3MOXKHOCT J1a C€ PUJIOKH HAUMHBT 32 OLICHKA 110 OyKBa ,,0”” OI[EHKaTa ce U3BBPILBA MO MMOCIEAHA
IIeHa Ha CKJIIOYEHA C TAX CJIeNIKa B paMKUTE Ha rocieanust 30-IHeBeH mepuo, MpeaxoxkIam] AeHs, KbM KOITo ce
W3BBPIIIBA OLICHKATA,

T) B CJIy4aid 4e IeHaTa Ha oOJIMTralMuTe € N3YHMCIICHa Ha OCHOBATa Ha OPYTHH IICHH, TS CE W3MOJI3BA MPSIKO 3a
onenkara. [Ipu ycrnoBue 4e meHara Ha OONMranMHTe € M3YHMCIEHa HA OCHOBAaTa Ha HETHH IIEHH, CHOTBETHO CE
npunara 7. 8, 6. ,,B”.

9.2. Axo He Moxe Ja ce ompenenu meHa o T. 9.1, 0. ,,a” — ,,B”, OlICHKaTa Ha IEHHUTE KHUXXA CE U3BbPIIBA
NpU CHOTBETHO Npuiarane Ha T. 3,4.1-4.6,5.1-5.4u §, 6. ,,r”” — B 3aBUCUMOCT OT BUJa HA KOHKPETHUTE LIEHHH
KHIDKA.

10.1. CnpaBeanuBata CTOWHOCT Ha JA€pPUBAaTHBHM (PUHAHCOBH MHCTPYMEHTH, IOMYCHATH A0 WIH ThPryBaHH
Ha peryJupaH nasap Wid Ipyro MsCTO 3a ThbpProBus B bwirapus ce onpenens no pena Ha 1. 2. CnpaBeanusara
CTOMHOCT Ha IepUBATUBHU (PUHAHCOBM MHCTPYMEHTH, JIOITyCHATH JI0 WM THPIYBaHU Ha MECTa 32 ThPrOBUSL, TIPH
aKTHBEH Ma3ap, B 4y>kOMHa, ce U3BBPIIBA 110 peaa Ha T. 9.1.

10.2. Ilpu HEeBB3MOXKHOCT Aa ce mpuioxu T. 10.1, mocnenpamara oneHKa Ha KOJI-OMIUU C€ Ompeneis Mo
Merona Ha Black-Scholes, orenkara Ha IMyT-ONITMK M BapaHTH C€ W3BBHPINBA NMPH CHOTBETHO NpHJIaraHe Ha
Meronaa Ha Black-Scholes, a ortenkara Ha drousppcu — upe3 nmpusarane Ha popmyiiara, mocodeHna B [IpaBmara 3a
OIICHKA.

10.3. CrpaBennuBara CTOWHOCT Ha JCPUBATHBHYU (PMHAHCOBH MHCTPYMEHTH, ThPI'YBaHH Ha M3BHHOOPCOBH
naszapHu, ce oIpeiesis Mo IeHa ,,KyImyBa’” Ha MapKeT-MeWKbp NPH 3aTBapsHe Ha Na3apa B MOCIEIHUS PadOTeH JieH,
MPEeIXOXKIAIl JICHS Ha HM3BBPIIBAHEC HA OIEHKATa. [IpM HEBB3MOKHOCT Ja ObJE MPHIOKEHO MOCOYCHOTO
MPaBHJIO, CIIpaBEJIUBaTa CTOWHOCT HA OIIUHU, THPI'YBaHH W3BBHOOPCOBO, CE€ OMpeAeNs Karo ce HM3MOI3Ba
MeroabT Ha Black-Scholes, BamytHuTe Dopyspam ce omeHsBaT mocpeacTBoM (opmyiaTa, ChIbpiKalla ce B
[IpaBunaTa 3a omeHKa, a Ipyrute BUAOBE GOPYBPAN — IPU CHOTBETHO NMpHIIaraHe Ha METOJAWTE 3a OIeHKa Ha
¢drouspen.

11. CrnpaBemnmBaTa CTOMHOCT Ha BIIOTOBETE B OaHKH, IMapWUTe HA Kaca M KPaTKOCPOYHHTE B3EMaHUS CE
oTpesens KbM JISHS Ha OIIEHKATa, KaKTo CJe/Ba:

a) CpOYHHTE M OE3CPOYHHTE BIOTOBE, TAPUTE HA Kaca - 10 HOMUHAITHA CTOHHOCT;

0) KpaTKOCPOYHHUTE B3eMaHUs 0e3 OmnpeielieH IMXBEH MPOIEHT WK JJOXOJT - [0 Ce0eCTONHOCT;

B) KPaTKOCPOYHHUTE B3EMaHUS C ONpeAeIieH JIMXBEH MPOIEHT WIIH JOXO]] - 0 Ce0ECTOMHOCT.

12. TlocnenBamaTa OleHKa Ha MHCTPYMEHTHTE Ha MapWYHMA Tas3ap, JOMYyCHATH 10 WIM ThPTyBaHH Ha
peryJIMpaH mas3ap ce U3BbpIlBa 110 pea Ha T. 9.1. Ako He MOXKe J1a ce IIPIIIOKHU PEIbT 3a OIICHKA TI0 MPEIX0THOTO
U3pCUYCHHUE, KAKTO U 32 MHCTPYMEHTUTE HA MAPUYHHUS Ma3ap, KOUTO He Ce ThPryBaT, OIICHKATa Ce M3BBPINBA HA
0a3za HOMWHAJIHA CTOWHOCT, HATpyIlaHa JUXBa M KalHWTaJoBa IMedayida/3aryda KbM MOMEHTA Ha OIICHKA, KaTo
METO/IMKaTa 3a TAXHOTO M3YHCIsABaHe ce omnperens B [IpaBunara 3a oueHka.

13. duHaHCOBHTE aKTWUBH, JACHOMHHHpPAHH B YYyXKJISCTpaHHA BallyTa, C€ NPEU3YUCISIBAT B JICBOBA
PaBHOCTOMHOCT, OTIPEIISIICHA TI0 TICHTPATHUS Kypc Ha brirapckaTta HapoHa 0aHKa, BAIHICH 3a JICH, KbM KOUTO
ce U3BBPIIBA OI[CHKATA.

1.2. OueHka Ha macUBUTE

CroifHOCTTa Ha TACHBHTE € paBHa Ha cymara oOT OaJaHCOBUTE CTOWHOCTH Ha KPATKOCPOUHHTE W
IBIITOCPOYHUTE 3abJDKCHHS 110 0T4YeTa 38 (PMHAHCOBOTO CheTosiHUE Ha DoHa 3a IeHs, KbM KOWTO Ce M3BBPILBa
OIIEHKaTa. 3a/IbJKEHUSTA, IEHOMUHUPAHU BbB BaJlyTa, CE IPEU3YNCIIABAT B JIEBOBA PABHOCTONHOCT, ONpeETICHa
0 LEeHTPaJIHUA Kypc Ha bbarapckara HaponHa GaHka, BaJIM/CH 3a J€HSA, KbM KOMTO ce U3BBPILBA OLICHKATA.

[ToBeue moapoOHOCTH OTHOCHO pena U HaumHa Ha u3uuciasBane Ha HCA na ®onpga, B 4aCTHOCT, OTHOCHO
OIICHSIBAHETO HA HETOBUTE aKTUBU U MACUBHU MOKe Ja ce monyyaT ot [IpaBunara 3a oneHka, KOUTO ca JOCThIIHU
32 MHBECTUTOPHTE TI0 HAYMHA, OMUCaH Ha cTp. 3 oT [Ipocmekra.

1.3. [Iy6simKkyBaHe HA eMHUCHOHHATA CTOMHOCT M I[€HATA HA 00PATHO U3KYNyBaHe

I/IB‘{I/ICHGHI/ITG CMUCHOHHAa CTOP'IHOCT U II€Ha Ha 06paTHO 1/13KynyBaHe Ha (DOH}_'[a CC€ OIIOBECTABAT OO0 KpaSI Ha
pa60THI/I$I JCH, B KOfITO (] I/I3B’pr_H€Ha OLICHKAaTa Ha I/IHTepHeT CTpaHI/ILIaTa Ha YHpaBJ'IHBaH_IOTO Z[py)KGCTBOZ
https://dskam.bq/.
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VYrpaBnsBamoTo ApyxecTBo myoOiukyBa Ha WMHTepHer crpanumara cu (https://dskam.bg/) o6obmiena
uHbOpMAITHs 32 EMUCHOHHUTE CTOMHOCTH M IICHUTE HAa 00paTHO M3KyIlyBaHe Ha JsutoBeTe Ha DOHAA €IUH BT
MECEYHO B CPOK 710 3 paboTHM THM Clie[ Kpas Ha Mecella, kato GopMaTa M ChALPKAHUETO Ha OOSBSBaHATA
uHpopmManus ce onpeaear ceriacao Hapenda Ne 44 na KOH.

2. Yc10BUS M pejl 32 eMUTHPaHe U 00paTHO u3kynyBaHe Ha asjioBe Ha [ICK Crangapt

[Iponax6ata u 0OpaTHOTO M3KyIyBaHe Ha AsioBe oT PoHna ce u3BbpIIBAT OT AUCTpUOyTOpa ,,banka JJCK”
AJl (sorc. JJucmpubymop na oanoseme na @onda), Ha KOUTO YIIPABISIBAIIOTO IPY>KECTBO € IEIETHPATIO Ta3H
JIEHOCT MO CWJIaTa Ha JOTOBOP. BB3 OCHOBa Ha CKIIIOYEHHS JOTOBOP TUCTPHUOYTOPHT OCHUTYpSBA Mpexa OT
oducH, KbIETO Ce MpHeMaT MOPBHUYKUTE 3a MPoAaxkda W 00paTHO U3KYIyBaHE Ha JASJIOBE U CE OCHIICCTBIBAT
KOHTaKTH C MpHUTEXaTenuTe Ha AsiaoBe Ha (DOHIA, KAKTO M OCUTYpsBa YCIOBHS 3a IPUEMaHE M IpUeMa
MOPBYKHUTE BCEKU paboTeH JeH. YPaBISIBAIIOTO IPYKECTBO HE OCHINECTBABA MPAKO AEHHOCTTA IO MPOoJaxoa u
0o0paTHO M3KyIMyBaHE Ha IsUI0BE, BKIIOYUTEIHO TO HE MpHeMa B oduca CH MOPHUYKHM 3a mpopaxda u oOpaTHO
M3KyIyBaHEe Ha JAJIOBE — TaKWBa MorarT na ObJaT MOAaBaHM CaMO B OCHTYPEHHTE 3a LenTa OQHCH Ha
IACTpUOyTOpA.

JuctpuOyTOphT OCHIIECTBABA KOHTAKTHTE C MHBECTUTOPHUTE, IpHUeMa IMOPhUYKUTE 3a MpoJakba u oOpaTHO
U3KyIyBaHe Ha Js1oBe Ha DoHIa, ocurypsBa NPUKIIOYBAHE HA CACIKUTE MO Mpoaax0a u 00paTHO U3KyITyBaHe
Ha J5UI0BE, BKIIFOUUTEIHO OCBIIECTBABAHE HA CETHIMEHTA 110 TSAX U BOJAU 110 KIIMEHTCKH IIOJCMETKNA KbM CBOATA
cMmeTKa B LleHTpamHus neno3urap npuaoOuTUTE OT HHBECTUTOPHTE AsiioBe oT DoHa.

HsmoBete Ha @oHza ce MpoaBaT 1 U3KYMyBaT 0OpaTHO Bb3 OCHOBA Ha MMMCMEH JIOTOBOP MEXKIy HHBECTHTOPA
U IUCTPUOYTOPa, CKIIOYEH B CHOTBETCTBHE C HOPMATUBHHUTE W3NCKBAaHUA. JJoroBOpbT MOke Aa Oble CKIIOUeH
OCBEH JIMYHO OT KJIMEHTa, W 4Ype3 IBbIHOMOINHUK, KOMTO cleABa [a TMPEACTaBU HOTAPHAIHO 3aBEPEHO
II'BJIHOMOIIIHO (B OpUTHMHAN MWJIM HOTApHAHO 3aBEpeH IIpenuc), ChAbpXKAIIO0 IMpPeACTaBUTENHA BIacT 3a
W3BBPIIBAHE Ha YIPABUTEIHW M Pa3NOPEIUTEIHH ICUCTBHS (M3BBPIIBAHE Ha CHCIKH) C (UHAHCOBU
WHCTPYMEHTH.

B cnyuaif, ye 1OroBOpBT MEXIy HHBECTUTOPA U TUCTpHOyTOpa Obe MpeKpaTeH MK pa3BalieH, HE3aBICHMO
OT OCHOBAaHUETO 3a TOBA, MUCTPUOYTOPBT ypexk[a OTHOIICHHATA C HpPUTEXKaTelIs Ha JAsI0oBE, ChOOpa3sHO
YTOBOPEHOTO MEXAY CTpaHMTE.

@DoHIBT HAMA TIPABO Ja EMUTHpPA JUI0OBE, YHSITO EMUCHOHHA CTOWHOCT HE € U3IISIIO 3aIUIaTeHa.

2.1. Mokynka Ha as710Be 0T @oHaa ype3 HeroBus {ucTtpudyrop
Ilooaeane na nopvuku 3a noxynka ¢ opuc na ,banka JICK” AJ]

[To mpaBwi0, MHBECTUTOPUTE MOTAT BCEKH paOOTEH JIeH Jia IMo/IaBaT MOPHYKH (10 o0paselr) 3a MOKyNKa Ha
nsoBe Ha JICK CranmapT B Hsikoit oT oducute Ha ,,banka JICK” AJl, B kouTo ce AucTpuOyTHpaT JIsAI0BETe HA
®oHa, B paMKuTe Ha pabOTHOTO UM BpeMe, HO He To-KbcHO OT 17:00 4. IloppukaTa 3a MOKymnKa Ha JsI0BE
TpsiOBa /1a € C HOPMaTUBHO YCTAaHOBEHOTO MHHHMAIHO CHIBbpPXKAaHWE W B CHOTBETCTBHE C IpaBWiIaTa Ha
JUCTpUOyTOpA.

Heob6xoaumo ycioBue 3a mojaBaHe Ha MOpPBUKa 3a MOKyIKa Ha asioBe oT Ponga B opucute Ha ,,.banka JICK”
AJl e MHBECTUTOPBT JAa pasiojara ¢ HEOOXOJUMHUTE MTAPUYHU CPECTBA MO CBOSA IUIATEKHA CMETKa (,,cMeTKa”) B
,banka JICK” A/l. [IpenxoqHoTo M3peueHHe MOXKE Ja He ce MpHjiara Mo OTHOIIEHHE Ha HAKOU KaTeropuu
WHBECTUTOPH, KaTO HAIpHUMep IIEHCHOHHH (POHIOBE, 110 OTHOILIEHHE HA KOUTO Ca HAIMIIE CIICLIMAaTHA U3UCKBAHUS
OTHOCHO OTKPHBAHETO Ha pa3IUIalllaTeIHU CMETKU B KPEOUTHU MHCTUTYLIUH, PA3JIMYHU OT TEXHUTE JIETIO3UTAPH
WUTH TIOTICYMTEIN — TE 3aIUTaliaT eMHCHOHHATA CTOMHOCT Ha 3aKyITyBaHUTE JSUIOBE ¢ OAHKOB IPEBOJI 110 yKa3aHa
ot Juctpubyropa cmerka. EMucHOHHaTa CTOWHOCT Ha ASsJIOBE ce 3arialia OT MHBECTUTOPUTE MO OAaHKOB ITBT;
TUTaaHus B Opoi He ca JOMyCTUMH. 3a OTKpUBaHe U 00CIIy)KBaHE Ha ChOTBETHATa CMETKA CE 3arJlaliaT TaKkCH
chriaacHo Tapudara Ha ,,banka JJCK” A/l

[Ipu monmaBaHe Ha MOPHUKM 3a TMOKYIKa Ha JssioBe OT (POHJAa MHBECTUTOPHUTE ClIE[BA J1a MPEACTaBAT
JOKYMEHTH 3a WACHTH(QHKAUUS W/ WIM TPEACTABHTEICTBO CHIVIACHO W3HCKBAHUATA Ha MPHIOKHMOTO
3aKOHOJATEJICTBO M MpaBWiIaTa Ha OUCTpuOyTopa. AKO NpH MOJaBaHE Ha IOpBYKATa HWHBECTUTOPBHT ce
MIPEJCTABIIABA OT IIBJIHOMOIIHHK, MOCIEIHUAT ClIeABa Aa MPUIOXKH KbM MOPBbUKATA M HOTAPHUAIHO 3aBEPEHO
IBTHOMOIIHO (B OpHTHHAJI WIM HOTapuaiHO 3aBepeH mpenuc). [IbIHOMOIIHOTO TpsiOBa na ChABpPKA
NPEACTaBUTEIHA BJIACT 32 U3BBPIIBAaHE HA PA3NOPEIUTEIHU ACHCTBUS C (PUHAHCOBH MHCTPYMEHTH.
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Wudopmalst OTHOCHO JOKYMEHTHTE 33 HICHTU(HUKAIMS U TIPEACTABUTEICTBOTO MOXeE J1a ObJIC MOTyUYeHa OT
odpucute Ha ,,banka JICK” AJl, B kouro ce mauctpuOytupar msutoBete Ha PoHma (mocodeHw Ha MHTEpHET
cTpaHunara Ha ,,banka JJICK” AJl: www. dskbank.bg).

[opwuku, monaaenn a0 16:00 yaca Ha paOOTHHA JIeH, C€ CUNTAT ITOIaJICHH B CHINUS TO3H JIeH, a TOPHUKHTE,
nmomanenu cien 16:00 gaca Ha paOOTHHSA [IeH, CE CUUTAT TMOJAJACHH Ha CeABAIINUS paOOTEH ACH.

HNHBeCTUTOPHT MOXKE J1a OTTETH (OTMEHHN) TIOPHUKA 3a MOKYIKa Ha Asu10Be 0T DoHIa BBB BCEKU OT OQUCUTE
Ha ,,banka JICK” AJl, B KOMTO Ce TUCTPUOYTHUpAT AstoBeTe Ha DOHIa, B paMKHUTE HA PaOOTHOTO UM BpeMe, HO
He T0-KbCHO 0T 16:00 4. B JeHs Ha MmoaBaHETo i, a aKo MopbhuKaTa e nmoaanaeHa ciuex 16:00 4. — mo 16:00 4. Ha
cienpamus paboteH aeH. [Ipu oTTernsHe Ha MOphUKaTa, BHECEHATAa OT MHBECTUTOPA CyMa Ce Bb3CTaHOBSBA B 3-
JTHEBEH CPOK OT JaTara Ha OTTETJISTHE Ha MOPBhUYKATa [0 CMETKaTa Ha HHBECTUTOPA.

Hopbuka 3a nepuodutma ROKynKa no uHeeCcmuuyuoOHeH niaH

OcBeH upe3 moj1aBaHe Ha MOPBhUYKA C STHOKPATHO NEeHCTBHE, PU3NUSCKUTE JINIIA MOTaT Ja 3alkcBaT III0Be
Ha @OHJA ¥ KaTo TOoaaaT MophuKa 3a MEPHOIUTHA ITOKYITKA 1T0 HHBECTHIIMOHEH TUIaH, KOSTO TaBa Bh3MOXKHOCT
3a MEPUOJUYHO 3aKylmyBaHe Ha asuioBe oT DoHAa 3a MIpenBapUTENHO ompeneneHa cyma. [lopbukaTta 3a
MIepUOINIHA TIOKYIIKA 10 WHBECTHUIIMOHEH TUIaH € 0e3CcpoyHa, KaTo MPH MOANMMCBAHETO M KIMEHTHT OMPEHeIs
cymara, KOSTO JKeJlae Jja MHBECTUPA, TIEPUOANIHOCTTa HAa MHBECTHUITHATA (€KEMECEUHO, BETHEK Ha JIBa MEcCela
WJIM BEJIHBK HA TPU MECeIla), KAKTO U YMCIOTO OT Mecella 3a IEPUOANIHATa HHBECTUITUS. MUHUMATHUST pa3sMep
Ha nepuoguuHara uaectuuud ¢ 100.00 nB.

[loppukara 3a neproANYHA MOKYTIKA IT0 MHBECTUIIMOHEH IIJIaH Ce TPeKpaTsBa;

1. ITo mHMIIMaTHBa Ha KJIMEHTA, C MojaBaHe Ha 3asBJIEHUE 3a MpEeKpaTsABaHe Ha MOpbUYKaTa 3a MepHOoAHYHA
MOKYIKa B HAAKOM 0T oducure Ha ,,banka JJICK” A/l, B kouto ce nuctpulytupat nsuosere Ha PoHAA, BCEKU
paboTeH JeH, B paMKHUTE Ha pabOTHOTO UM BpEME;

2. ITo manmmaruBa Ha JuctpubyTopa, cho0pa3HO YCIOBHATA, YPEIEeHH B AoroBopa Mexay JAuctpubyropa u
KITUEHTA.

Ilooasane na nopvuku 3a nokynka Ha 0anoge ONn-line upes naamgpopmama na ,,banka JICK” A/ 3a
enekmponno oaukupane (Iloodasane na eiekmponnu nopvuKu)

WuBecturopure - usnuecku yuia, Kouto noysear miarpopmara Ha ,,banka JICK” AJl 3a enekTpoHHO
OankupaHe (HapU9YaHU T0-I0JTY 32 KPaTkocT ,,OH-JIallH HHBECTUTOPH ), MOTAT JIa [TO/IaBaT EICKTPOHHHU OPHUKH
3a MOKYIKa Ha JsioBe Ha DOHIA, KAKTO | J1a mpoBepsBaT ON line akTyaqHOTO ChCTOSIHUE HA SUTOBETE, KOUTO
MPUTEKABAT, U TAXHATA CTOMHOCT KbM TOCIEAHATA BH3MOXKHA IIeHa. ITHBeCTUTOpUTE — IOPUINYECKH JUIa, HE
MoraT jia u3noi3ar miargopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO OaHKUpaHE 3a MOKYIIKa Ha JISJI0BE; TS
MoraT J1a 3aKymnyBar asutoBe Ha @oHza B opuc Ha ,,banka JJCK” A/l unu ot Tpetu nura.

OO6mmTe yCciIoBHsI 3a TOJ3BaHE Ha YCIyTHTe, NOCTBHIIHHM upe3 rmiardgopmara Ha ,.banka JICK” A/l 3a
CJICKTPOHHO 6aHKI/IpaHC, KaKTO W Apyra moMouIHa I/IH(i)OpMaHI/ISI Cca JOCTBIIHU HAa MHTCPHET CTpaHHULIATA Ha
,»banka JICK” AJl (www.dskbank.bg).

On-naifH MHBECTUTOPHTE CIIE/IBA Ja MMAT MPEABHI, Y€ 3a Jia MOAaBaT MOPHUKH 3a MOKYIKa Ha JSIOBE Ha
®donpa upe3 miardpopmara Ha ,.banka JICK” AJ] 3a enekrpoHHO OaHkupaHe (€JIEKTPOHHU MOPHUKH), ©
HEOOXOMMO J1a UMAT CKIII04eH A0roBop c ,,banka JJCK” AJl 3a mocThll 1O €1eKTPOHHUTE KaHAJIX Ha OaHKaTa,
KaKTO ¥ JIOTOBOP 32 THPTOBHS C JsJIOBE HA MHBECTHIIMOHHM (DOHIOBE, TUCTPUOYTHpaHU OT ,,banka JICK” A/l.

WNHBecTuTOpHTE ClleBa N1a ca HASCHO, Y€ TMOJABAHETO HA CIICKTPOHHH TMOPBHYKHA W IMOIIMHCBAHETO WM C
KBTU(UITMPAH UIH YCHhBBPILICHCTBAH SIICKTPOHEH MOAIKUC € 00BBP3BAIIO 32 TAX, 0€3 1a € He0OXOAMMO KaKBOTO
W Aa OWIO NOMBIHHUTEIHO TOJaBaHe WM YIOCTOBEpSBaHE Ha IIOaJeHH IOPBYKM Ha XapTHs, KaTo
KBATH(PHUITIPAHUAT €IICKTPOHEH MOITNC, C KOMTO C€ MOANMICBAT MOPHIKUTE, CE CUUTA 32 CAMOPBYICH MOIIIHC TI0
cunara Ha Pernament (EC) Ne 910/2014, a yCbBBPUICHCTBAHUAT €IEKTPOHEH MOANUC (KaKBBTO MPECTaBIIsIBA
u3nanenust ot ,,banka JICK” AJl mudpos ceprudukar) ceriaacao 3EJIEYY mie ce cuuta 3a camopbueH MOANKC
B OTHOILICHUSITA MEXY CTPAHUTE, C KOETO CTPAHUTE 11I€ CE ChIIACIT U3PUYHO, IOJNUCBAUKY JOTOBOPA IOMEXKIY
CcH. AKO € YroBOpPeHO B KOHKPETHHS JOTOBOP C WHBECTUTOpPA, CTPAHUTE MOTaT Ja CUUTAT U OOMKHOBEHUS
enexTpoHeH noanuc mo cmuchia Ha 3EJIEYY 3a camopbueH B OTHOIICHUSATA TTIOMEKY CH.

EnexrpoHHaTa mopbuKa 3a MOKYIKa Ha JSIIOBE, ChABpKAIla Hal-MaJIKO 33 IbIDKUTETHUTE PEKBU3HUTH TI0 UII.
65, an. 1 or Hapenba Ne 44, ce reHeprupa aBTOMaTHIHO, KaTO MHBECTUTOPHT CJEIBA A MOMBIHNA ChOTBETHUTE
I10JIETa B MOPBHUYKATa M [a A MOAIUIIE IO T'OPEIIOCOYCHUA HAYHH.
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OH-naiiH MTHBECTUTOPUTE MOTAT Jia IIO/aBaT MOPBHYKH 32 MOKYNKa Ha asioBe oT DoHIA MO BCIKO BpeMe.
CrenBa 1a ce mMa IPEIBHI, Ue MOPHUKUTE CE€ CMATAT 3a MOJaACHH Ha ChOTBETHHI pabOTEH JeH, aKo ca IMoAaIeHN
o 16:00 4. Ha To3m neH. [lopbuku, noganenu cien 16:00 4. Ha chOTBETHUS PAaOOTEH JCH, IIE CE CUMTAT 3a
MoNaZieHn Ha cienBamms padoreH neH. [lopruky, momageHn B HepaOOTEH JieH, e ce CYUTAT 3a MOJa/JIeHN Ha
ITBPBUS ClIenBaIl pabOTEeH JICH.

3a nma 3akymm msmoBe oT DoHma upes miaTdopmara Ha ,,banka JJCK” AJl 3a enexrponno 6ankupane, OH-
JIaitH MHBECTUTOPHT CIIEABA J]a pa3ioiara ¢ HeOOXO0AUMHTE MApUIHU CPEICTBA IO CBOATA cMeTKa B ,,banka JICK”
A]l, mocThIHA 3a MOJI3BaHE HAa YCIYTHTE, U3BBbPIIBAHU Upe3 JICKTPOHHHUTE KaHanu Ha baHkara. 3a mopbykw,
U3MpaTeHd B HEpabOTHO BpeMe, € HeoOxoaumo OH-JailiH MHBECTHTOPHT Jla OCHUTYPU CPEACTBATa IO CBOSATA
cMeTKa He 1mo-KbcHO oT 8:00 4. Ha cienBainius paObOTEH JCH.

OH-naiiH MHBECTUTOP, MOJANl eIEKTPOHHA MOpPBHYKA 3a MOKYINKa Ha JsuioBe oT DoHma, Moxe Ja OTTerNn
(otMeHn) moppukaTa 10 16:00 4. B meHs Ha ITOAaBaHETO M (aKO MOIaBaHETO € B pabOTEH JCH), a ako ITOphIKaTa
e moxaznena ciex 16:00 4. — o 16:00 u. Ha cnenBamus paboreH aeH. [lopbuka, mojaazeHa B HepaOOTEH JACH, MOXKE
na 0bae orrerneHa (orMeHeHa) 1o 16:00 4. Ha mepBUs cienBa padoteH AeH. [Ipu oTTernsHe Ha MOPHUKATA B
CpoOKa 10 MPEAXOIHOTO H3peueHHue, 3amiareHata oT OH-JTaliH MHBECTUTOpa cyMma (aKko HMMa TakaBa) ce
BBH3CTAaHOBsIBA B 3-IHEBEH CPOK OT JlaTaTa Ha OTTErJISIHE Ha MOpbYKaTa 1Mo cMeTkara Ha OH-JTaliH HHBECTUTOPA.

C nojaBaHeTO Ha €NIEKTPOHHA TTOPHUKA 32 MIOKYIIKA Ha Jsi1oBe Ha DoHa ce cunta, ye OH-TailH UHBECTUTOPHT
€ IoJal MopbhYKaTa JIMYHO U Y€ MOTBbPIKAaBa aKTyaJTHOCTTa Ha U3BECTHUTE Ha ,,.banka JICK” AJl HeroBu nuuHu
JIaHHU ¥ OOCTOSITEJICTBA OTHOCHO 3acMaHE Ha BHCIIA AbPXKaBHA IHKHOCT WM CBBP3aHOCT C TaKWBa JIAIA
CBHIJIACHO 3aKOHA 3a MEPKHUTE Cpelly M3MUPAHETO Ha Mapu. 3aTOBa MpU MPOMSIHA HA JIMYHUTE UM JAHHH WU
JIPyTHTE OOCTOATENCTBA MO MPEAXOJHOTO m3peueHre, OH-TailH MHBECTUTOPHUTE TPsiOBa Ja MPEACTaBAT NpPeIu
MTOJaBaHETO Ha MOPBHYKHU upe3 rmiatdhopmarta Ha ,,banka JICK” A/l 3a enekTpoHHO OaHKUpaHE KOMHUE OT HOBHUS
CH JIOKYMEHT 3a CaMOJIMYHOCT, CHhOTBETHO HOBW WJIM aKTyaJM3WpaHW JCKJIApallid, B HIKOH OT opHUCHUTE Ha
»baaka HCK” AJl, B kouto ce auctpuOyrtupar asioBere Ha DoHAa WIM MO APYr HAuWH, YKa3aH OT
Huctpubyropa. [Ipean npeacraBsHe Ha JOKYMEHTHTE IO IPEIXOTHOTO U3PEUCHNUE U aKTyalTN3upaHe Ha TNIHNTE
M JaHHH U CTaTyC B €JIEKTpoHHaTa cucteMa, OH-IallH WHBECTUTOPUTE HSAMAT MPAaBO Jia MOJaBaT MOPHUIKA 32
MoKyrnka Ha JsuioBe or Donpa ype3 miardopmara Ha ,,.banka JICK” AJl 3a enektponHo Oankupane. [lpu
HEU3MbJIHEHUE Ha TOBa 3anbiDKeHUE OH-JailH MHBECTUTOPUTE HOCAT OTTOBOPHOCT CHIJIACHO AEUCTBAIIOTO
3aKOHOJIATEJICTBO, KaTO B JIOI'BITHEHHE MOJKE J1a UM O'bJle OTHETa M Bh3MOXKHOCTTA 3a MOJI3BaHe Ha IuiaTdopmara
Ha ,,banka JICK” Al 3a enekTpoHHO OaHKHpaHe 3a IMOKYIKa U IIpoax0a Ha AsutoBe Ha (DOHIOBE.

Omn-naiin gopMuTe Ha MoOpbBUKaTa 3a MOKYNKa Ha JssoBe Ha POHAA M Ha MOTBBPKIECHHETO 33 HEWHOTO
MBITBJIHEHUE ca JOCTHITHU Tpe3 miardopmara Ha ,,banka JICK” A/l 3a enektpoHHo Oankupane. IHBecTuTOpHUTE
MOTaT J1a TIOJy4aT OPUTHHAIHY €K3eMIUISIPH Ha JOKYMEHTHUTE 110 TIPEIXOTHOTO U3pEUEHHE B HIKOW OT OpHUCHTE
Ha ,,banka JICK” A/, B kouTo ce auctpubytupar asuiopere Ha DoHa.

Jecumumen mumynap na nopvukama. JIeSTUTUMEH TUTYJISAp Ha MOpBUKATa 3a MOKYTKa Ha Js10Be oT PoHa
Y CHOTBETHO MPHUTEXATEN Ha 3aKyIIeHUTE JSUTOBE € JINLIETO, TUTYJIISIP Ha CMETKaTa, OT KOSITO Ce MPEeBEKAAT MapuTe
3a U3IIbJIHEHUE Ha I0PbUKATa, OCBEH aKO0 JPYTo cJIeBa OT 3aKOHA UM OT OpayeH I0roBOp, 3a YUETO ChIAbPIKAHUE
JuctpubyTophT € yBEJOMEH.

Emucuonna cmoitnocm (noxkynua yena). J1sinosere Ha JICK Crangapt ce 3aKynyBaT OT HHBECTUTOPUTE IO
E€MHUCHOHHA CTOWHOCT, paBHA Ha HETHATa CTOWHOCT Ha akTuBUTe HAa DoHma Ha exuH 1471. lsIIoBeTe ce 3aKyIyBar
110 eMHCHOHHA CTOMHOCT 3a paOOTHHMS JIeH, CIeBall JeHs Ha I10/1aBaHe Ha IOPbUKATa.

Taxcu, nauucnneanu om oucmpudymopa. llpyu Bb3narane Ha AUCTPUOYIHATA Ha JIsIoBe HA DOHIA HA TPETO
JINIEC, € BB3MOXXHO III/ICTpI/IGYTop’LT Ja HAYMCJIsIBA 3a CMETKa Ha MHBECTUTOPA TaKCH ITPU Hpozlanc6aTa Ha AAJI0BC
Ha ®@onHja, KaTo pa3MephT HA Te3U TaKCH He Moxke 1a HaaxBhpiig 0.50 (Hyra 1ms10 1 IeTAeceT) Ha CTO OT HETHATa
CTOWHOCT Ha aKTHBUTE Ha €JTUH JIsiII.

Jlonvanumennu pazxoou. ToBa ca pa3xofuTe 3a U3JaBaHe ¥ U3IMpaIIaHe 10 MOIaTa Ha yIOCTOBEPEHUE OT
,LleHTpanen nenosutap” AJl 3a mpuTeKaBaHUTE JSAIOBE, aKO TaKOBA € NIOWCKAHO OT MHBECTUTOPA, KAKTO H 32
U3IIpallaHe Mo MolaTa Ha MOTBBPXKJACHHE 3a W3IBIHEHHE Ha IMOpbhYKaTa, ako HHBECTUTOPHT € 3asBHII
MOJTy4aBAaHETO MY IO TO3H HauWH. Te3W NJOBIIHUTEITHU Pa3Xxoy He Ce BKIIFOYBAT B EMUCHOHHATA CTOWHOCT U Ce
3ariamaT OTAETHO OT MHBECTUTOPUTE Ha TUCTPUOYyTOpa ChIITacHO TapudaTa My. AKO HHBECTUTOPBHT € 3asiBUIL,
Ye yKeJlae Jia MoJi3Ba AOMBJIHUTEHUTE YCIYTH, HO HE € 3aIUIaTHII JOIBIHUTETHUTE Pa3XoIu 3a TAX, TOBa HE €
MpeyKa 3a U3ITBJIHCHNE Ha IOPhUYKATa, HO MHBECTHTOPHT HAMA J1a TTOYYH JOIBIIHUTEITHUTE YCIYTH, 32 KOUTO HE
€ 3aIUTaTHIL.
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Munumanen pazmep na ungecmuyusama. MUHIMAaIHATA CTOHHOCT Ha JASJIOBETE, KOUTO HHBECTUTOPHT MOXKE
Jla 3aKylH 1O €JHA CJeNKa, KAKTO TPH IMbPBOHAYAIHA WHBECTUIIMS, TaKa W NPH BCSKO CIENBAIIO HEHHO
yBenuuenne, ¢ 100 (cTo) nesa.

Pazmep (cmounocm) na uneecmuyunma. PazmepbT Ha HHBECTUIUSTA CE OMPEEIIS N0 SAUH OT CICTHUTE 2
HauwuHa: (1) Bapuanm I — ,,bpoit nsmose”; wim (2) Bapuanm 2 — ,,CTORHOCT Ha TTOpBHYKaTa” B JIeBa.

[Ipu Bapuaum 1 B nen T uHBECTUTOPHT 3asBsiBa OpOs IsUTOBE, KOWTO Jkemae jaa 3akynu. C 1iern cra3BaHe Ha
M3UCKBAHETO 33 MUHUMAJIEH pa3Mep Ha WHBECTUIIMATA, CTOWHOCTTA Ha TO3H Opoi JstoBe, yMHOXeH 1o 90% ot
cyMmara OT eMHUCHOHHATa CTOHHOCT, onpeelneHa 3a aeH T—1 (6 pabomuu onu, m.e. pabomuus oen npedu Oens Ha
nooasane Ha NOpwvuKamad), W Takcara Ha TUCTpHOyTOpa cienBa ma € He mo-mainka ot 100 (cro) jesa. B
JNEHCTBUTEIHOCT, MOpbUKaTa IIe Ce M3MBIHM, KaTo 3asBEHHUST OpOd [sI0BE ce yMHOXaBa MO cCyMaTa OT
E€MHICHOHHATa CTOWHOCT 3a palOOTHHA [eH, cJeldBall JeHs Ha IoJaBaHe HA MOpbYKaTa M Takcara Ha
IICTpUOyTOpA.

[Ipu Bapuanm 2 WHBECTUTOPHT 3asdBsiBa CyMa, KOSATO ejae na MHBectHpa B JsuioBe Ha Ponma. C men
cria3BaHe Ha M3UCKBAHETO 32 MUHUMAJIEH pa3Mep Ha MHBECTHUIIHMSTA Ta3W CyMa CJIe[[Ba Ja € He Tmo-Manka oT 100
(cto) neBa. bposT mAm0BE, KOUTO MHBECTHTOPHT PEANTHO 3aKyIyBa B TO3M CITydai, ce ompeierns KaTo BHECeHATa
OT HETO CyMa Ce pa3ziesis Ha cyMaTa OT EMHUCHOHHATa CTOMHOCT 3a paOOTHHS JIeH, cieIBall JeHs Ha T0aBaHe Ha
MopbyUKaTa U TakcaTa Ha JUCTpUOYyTOpa, KaTo Cce M3BBPIIBA 3aKPBIVIABaHE KbM I10-MaJIKOTO YMCIIO, U3YHCIECHO
JI0 YETBBPTHS 3HAK CIIe/ JCCETUIHATA 3aIIeTasl.

Inawane no coearkama 3a noOKynKka

Ilpu Bapuanm I (uaBectunys ,,bpoit ag10Be”) KbM MOMEHTA Ha MOJaBaHE Ha MOpBUYKaTa IO CMETKaTa Ha
uHBectuTopa B ,,.banka JJCK” AJ] cnenBa na mMa HaJqM4YHA CyMa, paBHA Ha 3asiBEHHs Opoil ASI0BE, YMHOXKEH I10
110% ot cymaTta OT eMHCHOHHaTa CTOWHOCT, ompezeneHa 3a AeH T-1 m Takcara Ha mucTpubyTOpa. AKO
WHBECTUTOPHT JKeJae HW3/aBaHe M IOJIydaBaHE Ha yIocToBepeHue oT ,llenTpamen memosurtap” AJl 3a
NPUTEKABAaHUTE ASJIOBE W/WIIM IOJydyaBaHe Ha MOTBBPXKICHUE 32 M3MBJIHEHHE Ha MOpbhYKaTa 1o TOIMIaTa, 1o
HEroBara IUIaTe)KHa CMETKa cJIeBa Aa MMa HAIMYHA CyMa U 3a IOKPUBAHE Ha JOIBJIHUTEIIHUTE Pa3Xxoau. ,,baHnka
JACK” AJl 3ampmkaBa cMeTKaTa Ha WHBECTHUTOPA C TOPEMOCOYEHUTE CYMH, 32 KOETO MHBECTHTOPHT CJelBa
MpeIBapUTEIHO Jla € jAaji chriacue. [Ipu oTMsiHa Ha MoOpbBUKATa CHIIUTE CE BH3CTAHOBABAT IO CMETKaTa Ha
KJIMeHTa. B ciyyail Ha HagBHECEHM CyMH INPH MOKYIKa Ha JASJIOBE, TE€ Ce BH3CTAHOBSBAT B 3-IHEBEH CPOK OT
JaTaTta Ha M3IIBJIHEHUE Ha OPBUYKATa [0 CMETKaTa Ha KJIMEHTa.

B pabGoTHust ieH, ciieBall JACHS Ha MojaBaHe Ha nmopbykata (ned T+1), ciaen u3uucisBaHe Ha eMUCUOHHATA
CTOWHOCT, TPWJIOKMMA 32 TIOPhYKaTa, CMETKaTa Ha MHBECTUTOPA C€ JICOUTHpa C pa3linKara (ako MMa TakaBa),
MeXIy: a) CyMaTa, paBHa Ha JIBIDKMMaTa €MHUCHOHHA CTOMHOCT Ha €/IWH JISUI, YMHOXKeHa 1o Opos 3aKyleH!
JIAJIOBE — TpEeAMET Ha MOpbUKaTa Ha WHBECTUTOPA, IIIOC CTOMHOCTTa Ha TOPENOCOYEHUTE EBEHTYaIHU
JIOTBJIHUTEITHYA Pa3XO0/I1 TUTFOC TaKcaTa Ha JUCTPUOyTOpa U 0) MpeaBapuTeIHO 3ab/DkeHaTa cyma. B cinyyait ue
[0 CMETKaTa HsMa JOCTAaThUHO CPEJCTBA 3a MOKPUBAHE HA pa3iMKaTa MKy IBIKUMUTE EMUCHOHHA CTOMHOCT
Y TaKkca Ha JUCTPUOYTOpa U MPEABAPUTEITHO 33IbIKEHATA CyMa, IIOpPhUYKaTa HE CE U3IThIHSBA.

[Ipu Bapuanm 2 (npu naBectuims ,,CTONHOCT HA TOpBUKaTa ) KbM MOMEHTA Ha MOJJaBaHe HA OPHUKaTa 10
CMeTKaTa Ha MHBecTUTOpa B ,,banka JICK” AJl ciensa na MMa Hamu4Ha cyMa B pasMep Ha CTOMHOCTTa Ha
nopbyKaTa. AKO HHBECTUTOPHT Kejlae M3[aBaHe M M3MpalllaHe 1o MOoIaTa Ha yI0CTOBEpeHue oT ,,llenTpanen
nenozutap” AJl 3a mpuTekaBaHUTE JSUTOBE H/FITH TTOTyYaBaHe Ha MOTBBPKACHUE 32 M3TBIHEHNE Ha ITOpPhUYKaTa
IO TIOII[aTa, 10 HEroBaTa CMETKa clieiBa Jja MMa HaJlMyHa CyMa U 332 IOKPUBAHE Ha TE€3U JOIBJIHUTEIHHU Pa3XoaH.
,banka JICK” AJl 3agpixkaBa CMETKaTa Ha MHBECTHUTOpPA C FOPEMOCOYEHUTE CYMH, 32 KOETO WHBECTUTOPHT
clieqIBa MPEeIBAapPHUTEIHO Aa € Jan chriacue. [Ipi oTMsHA Ha TOpBYKaTa CHIIUTE CE€ Bh3CTAHOBSBAT IT0 CMETKATa
Ha KJIMEHTa.

Ilpuoobueane na oanoseme. Ilopbukara ce M3MBIHABA O0MUYANHO JI0 Kpas Ha pabOTHUS JCH, CIICBAIIl ACHS
Ha HEIHOTO MoJIaBaHe, HO He MO-KbCHO OT 7 JTHH OT JICHsI Ha MOJJAaBAHETO ¥, Ype3 3aBepsiBaHEe Ha MOJCMETKATa 3a
(hMHAHCOBM MHCTPYMEHTH Ha MHBECTUTOpPA KbM CMETKaTa Ha JUCTpHOyTOpa B ,lleHTpanen memosutap” AJl ¢
Opos Ha 3akyneHuTe Js10Be. JIMCTpUOYyTOPHT MpHU MBPBa Bh3MOXKHOCT, HO HE TO-KBCHO OT Kpas Ha IbpPBUS
paboTeH JieH, clieIBalll U3IMTBIIHEHUETO Ha TIOPBHYKATA, B 3aBUCHMOCT OT YTOBOPEHOTO ¢ HHBECTUTOPA!

A) mpenocTaBs Ha JIMLIETO, IIOAJIO0 MOPBhUYKaTa, HOTBBPIKACHHE 33 U3ITBIHEHUETO M Ha TPACH HOCUTEIT WK

B) usmnpaiia Ha TMIIETO, TIOJAJIO MOPBYKATA, HOTBHPIKICHHUE 32 U3IIBIIHEHUETO M Ha XapTHECH HOCUTEIL.
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B cmyyas mo 6. ,,A” MOTBBPXKIEHHE 32 W3ITBIHEHHUETO HA MOPHUKATA MOXKE Ja ObJe MOIYYEHO JIMYHO OT
WHBECTUTOPA WU Ype3 HETOB IIBTHOMOIIHUK C HOTAPHAJIHO 3aBEPEHO M3PUYHO ITHTHOMOIIHO BB BCEKH O(HC
Ha ,,banka JICK” AJl, B koifTo ce nucTpubyTupar nsmoete Ha DoHpa.

[pwu 3arutaniane Ha JOITBTHUTEHU Pa3XOH OT MHBECTUTOPA, TOTBBPKICHUETO 3a H3ITBIHEHNE Ha ITOphUKaTa
ce HW3Ipalia Ha XapTHEH HOCHUTEeN chIylacHo 0. ,,b” or muctpmOyTopa moO Tomiara Ha aapec, MOCOYeH OT
WHBECTHUTODA.

B ciyuyaii Ha BpeMeHHO cripaHe Ha 00paTHOTO M3KYIyBaHE Ha JsUI0BE, MOPhUKATA 3a TIOKYIIKA Ha JISIOBE OT
®doHpa, ToaieHa el MOMEHTA Ha CIIMpaHe Ha 00paTHOTO M3KYIyBaHe, He MOJIJICKH Ha M3ITbJIHEHHE, Thil KaTo,
ChIJIACHO 3aKOHA, IPU CIIMPaHe Ha OOPaTHOTO M3KYIMyBaHE Ce MPEYCTAaHOBSBA 3a CHIINUS CPOK U U3aBaHETO
(mpomaxxbata) Ha msanoBe (8o ,, Bpemenno cnupane na obpammomo uskynysawe’). JIHCTpUOYTOPBHT
BBH3CTAHOBSIBA CyMHTE Ha MHBECTUTOPHUTE, IO MOPHYKH 32 TIOKYITKA Ha JISUIOBE, 10 OaHKOBaTa UM CMETKa JI0
Kpasi Ha pabOTHHS JieH, cielBall IeHs Ha MoJaBaHe Ha MOPBUYKMTE. B TO3W ciydail MOKynKara Ha JSJIOBE ce
M3BBPINBA Ype3 MOJaBaHe Ha HOBa MOPBYKA Cjell Bh30OHOBSIBAaHE Ha OOpPATHOTO W3KYIyBaHE Ha JSUIOBE OT
donna.

2.2. O0paTHO U3KynyBaHe Ha jJsijioBe 0T DoH/Ia
Ilooasane na nopvuku 3a oopamuo uzkynysaue ¢ ogpuc na ,banka J|CK” A/l

[To mpaBuII0, MHBECTUTOPUTE MOTAT BCEKU pabOTEH JIeH Jla MOAaBaT MOpPhUKU (MO oOpasel) 3a oOpaTHO
M3KyIyBaHe Ha cBouTe AsutoBe Ha DoHIa B HAKOM OoT oducute Ha ,,banka JICK” AJl, B KouTo ce TUCTpHOyTHpaT
nstoBete Ha PoHIA, B paMKUTE HAa pabOTHOTO MM BpeMe, HO He mo-KbcHO oT 17:00 9. IToppukara 3a o6paTHO
M3KYITyBaHEe Ha JsUIOBE TPSAOBA J]a € ¢ HOPMATHBHO YCTAHOBEHOTO MHHHUMAIHO ChIIbPXKAHUE U B CHOTBETCTBHE C
IpaBWiIaTa Ha TUCTPHUOyTOpa.

HeoOxoammo ycnoBue 3a 00paTHO M3KyIyBaHE Ha JSUIOBE € TE J1a ca HAJMYHU 110 KIMEHTCKa ITOJICMEeTKa Ha
uHBecTUTOpa NpH ,,.banka JICK” Al 1 na ca ronHu 3a NpexBbpIsSHE -T.€., Aa He ca OJoKupaHu B ,lleHTpanex
Henosurap” Al uiu na ca OIIOKMpaHM Ha APYro OCHOBaHHE (AKO ISUIOBETE ca PETUCTPUPAHM IO KIMEHTCKA
MOJCMETKA ITPY MHBECTULIMOHEH [TOCPEIHHUK WIIN 110 JJUYHA CMETKA Ha MHBecTUTOpa B LlenTpannus nenosurap, e
HEOOXOAMMO Hail-Hampea WHBECTHTOPBHT JAa Hapeau MPEeXBBbPJSHE Ha JAJIO0BETE IO CBOS MOJCMETKa MpHU
Huctpubytopa). OcBeH TOBa, MHBECTUTOPHT CJIeBa Jla MMa OTKpHTa cMeTKa B ,,banka JICK” AJl, mo kosiTo me
ObIe mpeBexnaHa CTOMHOCTTa Ha OOpaTHO M3KyINEHUTE IsuioBe. [IpeaxonHOTO HM3peueHHe MOXKE Ja He ce
mpujlara 1o OTHOIIGHWE Ha HAKOM KaTerOpWH HWHBECTHTOPHW, KaTO HAaNpuMep MEHCHOHHW (OHAOBE, II0
OTHOIIIEHHE Ha KOWTO Ca HAJIMIIE CIIELUATHN U3UCKBAHUS OTHOCHO OTKPHMBAHETO Ha paslJjallaTeIHd CMETKU B
KPEeIUTHU UHCTUTYLIUH, PA3JIMYHH OT TEXHUTE JEHO3UTapH WX MTOTIEYUTENH, KaTO B TO3H ClIyyail CTOMHOCTTa Ha
00paTHO M3KYIyBaHUTE JSIIOBE CE MPEBEXK/Ia HA MHBECTUTOPUTE ¢ OAHKOB IIPEBOA. 32 OTKPHUBAHE U OOCITy)KBaHE
Ha ChOTBETHATA CMETKA CE 3aIlIalllaT TaKCH ChIylacHO Tapudara Ha ,,banka JICK” AJl. U3nnamane croiiHocTTa
Ha 00paTHO U3KYyINEHUTE AAJI0BE B OpOil HE ce oMmycKa.

[Ipy momaBaHe Ha NOPBYKM 3a OOpaTHO M3KyNyBaHe Ha AanoBe oT PoHAAa MHBECTUTOPHUTE ClenBa Ia
MmpeacTaBAT AOOKYMCHTH 3a I/I}ICHTI/I(bI/IKaHI/ISI n/ WM MMpEACTAaBUTCICTBO CBITIACHO HM3HUCKBaHHUATA Ha
NPUIOKUMOTO 3aKOHOJATEICTBO M IpaBWiara Ha JIucTpuOyTopa. AKO NpH MOJaBaHEe Ha IOpBYKATa
WHBECTUTOPBHT C€ MPEIACTABIsIBA OT ITbJIHOMOIUHUK, IOCIEAHUST clieBa Aa NPHIOXKH KbM IIOpbUKATa M
HOTapHaJTHO 3aBEPEHO ITBJIHOMOIIHO (B OPUTHHAJ MM HOTApHAJTHO 3aBepeH mnpemnwuc). [Isa1HomMontHOTO TpsaOBa
Jla ChIbpKa MPEACTABUTEIIHA BJIACT 32 U3BBPIIBAHE HA Pa3IOPEIUTEIHN ACHCTBHS C (UHAHCOBH HHCTPYMEHTH.

Wudopmarist OTHOCHO JOKYMEHTHTE 33 HACHTU(HUKAIMS U IPEACTABUTEICTBOTO MOXe /1a ObJie MoTyyeHa oT
odpucure Ha ,,banka JICK” AJl, B xouto ce muctpuOyrtupar msuoBere Ha Ponma (mocodeHu Ha MHTepHET
cTpanunara Ha ,,banka JJICK” AJl: www. dskbank.bg).

[Mopwuku, nonaaenu a0 16:00 yaca Ha paOOTHHSA JICH, CE€ CUMTAT ITOIaJICHH B CHIIUS TO3H JIeH, a TOPHUKHTE,
nonazaenu cien 16:00 yaca Ha paOOTHUS JI€H, ce€ CUMTAT IMOAaIeHH Ha CIIeABAIINS paOOTEH JIeH.

HMHBeCTHTOPBT MOKE Ja OTTETIIN (OTMEHH) ITOPHUYKa 32 00paTHO U3KYIyBaHEe Ha JsutoBe HA DOHIA BHB BCEKH
ot oducure Ha ,,banka JICK” AJl, B xouto ce quctpubytupar asuioBere Ha DoHa, B paMKHUTE Ha PaOOTHOTO MM
BpeMe, HO He Mo-KbcHO oT 16:00 4. B IeHs Ha 1o/IaBaHEeTo U, a aKo MopbukaTa e monxaaena ciuex 16:00 4. — mo
16:00 4. Ha crregBamnus pabOTEH JICH.

Iooasane na nopvuku 3a o6pamuo usKynysamne na oanoge on-line upes niamgpopmama na ,,banka JICK”
A/l 3a enekmponno danxupane (Ilooasane na enekmponnu nOpvLYKL)
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WuBecturopure - pusmuecku nmia, Kouto moisear miardgopmara Ha ,,banka JICK” AJl 3a emexkTpoHHO
OankupaHe (HapuYaHU TO-I0JTy 3a KPaTKOCT ,,OH-TTaifH HHBECTHTOPH ), MOTAT J1a MOJaBaT eJIEKTPOHHH MTOPHIKU
3a 00paTHO M3KyMyBaHe Ha JstoBe Ha POHAA, KaKTO W Jaa TmpoBepsiBarT ON line akTyamHOTO ChCTOSHHUE Ha
octaHanus OpoW [UI0BE, KOUTO TMPHUTEX,aBaT, M TAXHATA CTOWHOCT KBM IIOCJIEJHATa BB3MOXHA IICHA.
WNHBecTuTOpHTE — IOPUANYCSCKH JINIIA, He MOTaT Ja U3Io3Bar miatdopmara Ha ,,banka JICK” A/l 3a enekTpoHHO
OankupaHe 3a 00paTHO U3KYITyBaHE HA JASUIOBE, HO MOTaT Jia poafaT CBOUTE Jsu1oBe oopaTHOo Ha DoHa B oduc
Ha ,,banka JICK” AJl unu Ha TpeTu JiHIia.

OOmure ycioBHs 3a MOJ3BaHE Ha YCIyruTe, AOCTBIHU upe3 miuardopmara Ha ,banka JJCK” AJl 3a
€JIeKTPOHHO OaHKWpaHe, KaKTO M Jpyra MOMOIIHA WH(pOpMaIus ca JOCTHIIHM HAa MHTEPHET CTpaHWIaTa Ha
,banka JICK” AJl (www.dskbank.bg).

WuBecTutopute cnensa Jga ca HAsACHO, Y€ MOJABAHETO HAa EIEKTPOHHU IMOPBYKH W TOANKMCBAHETO UM C
KBATH(HUITUPAH WK YCHBBPIIICHCTBAH €JIEKTPOHEH MOAIHKC € 00BBP3BAII0 3a TAX, 0€3 1a € HE0OXOIUMO KaKBOTO
M Aa OWIO [IONBIHWTEIHO IIOJaBaHe WM YJIOCTOBEpsABaHE Ha IMOJAJCHM IOPBYKH HA XapTHs, KaTo
KBATU(UITUPAHUAT SIEKTPOHEH IMOAIHNC, C KOWTO Ce MOANMKUCBAT NOPHUKHUTE, CE CYMTA 32 CAMOPBYCH TOJIITUC 110
cuara Ha Permmament (EC) Ne 910/2014, a yChbBBPIIEHCTBAHUAT €ICKTPOHEH MOMIMUC (KaKBBTO MPEICTaBIIBA
m3naneHusT ot ,,banka JICK” AJl mudpos cepruduxar) cwriracao 3EJAEVYY 1mie ce caura 3a caMOpbueH MOJIITHC
B OTHOHICHHATA MCXKAY CTPAHUTE, C KOCTO CTPAHUTE HIC CC€ ChIJIACAT U3PUYHO, HOHHHCBaﬁKH J0roBopa noMexKay
cu. AKO € yrOBOPEHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPaHUTE MOTAT Ja CUYUTAT U OOWKHOBEHUS
eNeKTpoHeH nojmnuc 1o cMuchiia Ha 3EJIEYY 3a camopbueH B OTHOIIIEHUATA IOMEXKTY CH.

EnextponHata mopbuka 3a 0OpaTHO HM3KyNyBaHE Ha [sUIOBE, ChAbpKallla HAaH-MajKO 3aIbDKUTEITHUTE
pexBu3UTH 1o wi. 65, an. 1 ot Hapenba Ne 44, ce renepupa aBTOMAaTW4HO, KaTO MHBECTUTOPHT cJeldBa 1a
HOIIBJIHM CHOTBETHUTE I0JI€Ta B IOPHUKATA U J1a I HOIMIIE [0 TOPEOCOYESHUS HaUHH.

Omn-naitH MHBECTUTOPUTE MOTAT J1a I0JaBaT MOPBHYKH 32 00PAaTHO M3KYITyBaHe Ha JisiioBe OT DOoHAa 1O BCAKO
Bpeme. CrieaiBa 1a ce MMa MpeaBu, Y€ MOPHUYKUTE Ce CMATAT 3a MOJaJAeHU Ha ChOTBETHHUS paOOTEH JIeH, aKo ca
nmomanenu 10 16:00 4. Ha To3u neH. [Toprukn, moganenu ciex 16:00 4. Ha CbOTBETHHS paOOTEH JIeH, ITIe CE CUUTAT
3a MOJIaZICHN Ha cieaBanus padoteH faeH. [loppuky, monageHn B HepaOOTEH JIeH, e Ce CYUTAT 3a TOJaIeH! Ha
IBPBUS ciieqBall paboTeH JieH.

OH-naitH UTHBECTUTOP, MOJIANT SIIEKTPOHHA MOPhUKA 32 00paTHO M3KYITyBaHe Ha JsuioBe oT DoHma, MOXe Ja
orrernm (OTMEHHM) mopbukara a0 16:00 4. B AeHS Ha mojaBaHETO U (AKO IMO/IaBaHETO € B pabOTeH JieH), a aKo
nopbukara ¢ moxanena ciuenq 16:00 u. — mo 16:00 u. Ha cnexsamms paboteH jaeH. [lopbukaTa, mojaacHa B
HepaboTeH JieH, MOXe Ja Objie oTTeriieHa (otMeHeHa) 70 16:00 4. Ha mepBUs caenBaI] paboTeH JeH.

C nonaBaHeTO Ha €IEKTPOHHA MOPBHUKA 3a 00paTHO M3KYyIyBaHe Ha asiioBe Ha PoHza ce cunTa, ye OH-NnaiH
WHBECTUTOPBHT € TIOAaJl MOphYKaTa JIMYHO U Y€ IOTBBPKIaBa akTyaTHOCTTa Ha U3BeCTHUTE Ha ,,banka JICK” A /]
HETrOBHM JIMYHU JaHHU U OOCTOATENICTBA OTHOCHO 3a€MaHe Ha BHUCINA Jbp)KaBHA JUTHKHOCT MJIM CBBP3aHOCT C
TaKMBa JIMIA ChIIACHO 3aKOHA 332 MEPKUTE Cpelly M3MMPAHETO Ha Mapu. 3aToBa MPH MPOMIHA Ha JIUYHUTE UM
JAaHHW WM JpYyTHTe OOCTOSTENCTBA MO MpeaxogHoTo wu3pedeHwe, OH-JTaiiH WHBECTUTOPHUTE TpsAOBa Oa
NpEACTaBsT Npeau MoJaBaHe Ha MOPBYKH upe3 riatdopmara Ha ,,banka JJCK” AJl 3a enexkTpoHHO OaHKUpaHEe
KOIHE OT HOBUS CH AOKYMEHT 32 CaMOJIMYHOCT, CbOTBETHO HOBU WJIM aKTyaJIM3UpaHH AEKJIapalluy, B HAKOU OT
oducure Ha ,,banka JICK” AJl, B kouto ce auctpudyTupar gsuioBete Ha DoH/A WK TIO IPYT HAYHMH, YKa3aH OT
Huctpubytopa. [Ipenn npencraBsHe Ha JOKYMEHTA 110 MPEIXOAHOTO W3PEUYCHUE U aKTyaTU3upaHe Ha JTUIHUTE
UM JIaHHU U CTaTyC B €JIeKTpOHHaTa cuctemMa OH-JalfH MHBECTUTOPHUTE HAMAT MPaBoO Ja MOAABAT MOPBUKHU 32
o0OparHO M3KyIyBaHe Ha AsutoBe oT Donma upe3 miatdopmara Ha ,,banka JICK” A/l 3a enexTpoHHO OaHKHpaHe.
[Ipu Hem3IBIHEHNE HA TOBA 3aabiKeHne OH-TTaiiH HHBECTUTOPHUTE HOCAT OTTOBOPHOCT CHITIACHO IEHCTBAIIOTO
3aKOHOJIATENICTBO, KATO B JOITBIHEHHE MOXKeE J1a UM ObJIe OTHETa M Bb3MOXKHOCTTA 3a IOJI3BaHe Ha IIatdopMaTa
Ha ,,banka JICK” A/l 3a enekTpoHHO OaHKMpaHe 3a MOKYyIKa U poJaxOa Ha JsutoBe Ha (oHI0BE.

Omn-naiiH gopmuTe Ha MOpbUKaTa 3a OOPATHO M3KYIyBaHe Ha JsuioBe Ha POHAA M HA MOTBBPKACHHETO 32
HEHHOTO M3MBJIHEHUE Ca JOCTBIIHM Tpe3 Iuatdpopmarta Ha ,,banka JICK” AJl 3a enexkTpoHHO OaHKHUpaHE.
WHBecTuTOpUTE MOTAT [a MOJyyaT OPUTMHATIHH €K3eMIUIIPH Ha IOKYMEHTHUTE MO MPEIXOJHOTO U3PEUCHUE BHB
Bceku oduc Ha ,,banka JICK” A/l, B koiiTo ce nuctpuOyTupar asuiose Ha @oHpa.

Jecumumen mumynap na nopvukama. llpurexaren Ha JAJI0BETE U JISTUTUMEH TUTYJIAP HA NOpBHYKATa 3a
00paTHO U3KYITyBaHE € JINIIETO, BIIMCAHO KaTO TakoBa B peructpute Ha LlenTpannus nemos3utap u Ha banka JICK,
OCBEH aKo JPYyTO CJIE/[Ba OT 3aKOHA WM OT OpaveH JIOrOBOP, 33 YMETO ChIbpxKaHue JJuCTpuOyTOpHT € YBEAOMEH.
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Llena na oopamno uskynyeane. JICK Crangapt u3KyIyBa o0OpaTHO CBOWTE JSJIOBE IO IleHa Ha O0OpaTHO
U3KyIyBaHe, paBHA HA HETHATa CTOMHOCT Ha akTuBUTE Ha POHMAA HA equH As11. J{410BeTe ce U3KymyBaT 00paTHO
oT ®oH/ia 110 LieHa Ha 00paTHO U3KyIlyBaHe 3a paOOTHUS JIeH, CJIeABalll JJeHs Ha [10/laBaHe Ha [IOpbUKaTa.

Takcu, Hauucnasanu om oucmpudymopa. llpy pp3narane Ha TUCTpUOYIUATA Ha AstoBe HA DOHIA HA TPETO
JUIIEe, TACTPHOYTOPHT HIMA MPaBO JIa HAUYHC/IABA 32 CMETKA Ha HHBECTUTOPA TaKCH IPH 00OPATHO M3KYITyBaHE HA
nsmoBe Ha DoHAa.

Honvanumennu pazxoou. Topa ca pa3xoquTe 3a U3aBaHe U U3IIPALIAHE M0 MOIATa HA yIO0CTOBEPEHUE OT
»LleHTpanen nenosutap” AJl 3a mpuTekaBaHUTE ASIIOBE, aKO TAKOBA € MOMCKAHO OT MHBECTUTOPA, KaKTO U 3a
W3IIpamiaHe Mo ToI[aTa Ha MOTBBPXKIACHHE 3a HM3MBJIHEHHE Ha MOpPHUYKATa, aK0 HHBECTUTOPHT € 3asBUI
MOJy4aBaHETO My IO TO3W Ha4yMH. Te3u JONBIHHUTENHH pa3XxoJW He Ce BKIIOYBAT B IleHaTa 3a OOpaTHO
M3KyIyBaHE M ce€ 3amjamar OTAETHO OT WHBECTUTOpa Ha AMCTpUOyTOpa chriacHO Tapudara My. AKO
MHBECTUTOPHT € 3asBUJI, Y€ JKeJae Ja I0JI3Ba JOIBJIHUTEIHUTE YCIYTH, HO HE € 3aIUIaTHJ JOIBIHUTEIHUTE
pasxonu 3a TAX, TOBAa HE € NIpedyKa 3a M3MbJIHEHHE Ha IMOpBhYKaTa, HO MHBECTUTOPHT HIMA Ja MOJyYd
JIOTTBITHUTETHUTE YCIYTH, 32 KOUTO HE € 3aIllIaThIl.

Munumanua cmoithocm na nopvuKa 3a 06pamnomo u3Kynysane. MUHUMAaHATA CTOWHOCT Ha JSJIOBETE,
KOUTO MHBECTHTOPHT MOXKe Ja mpoaae oopatao Ha Donna no exana caenka, € 100 (cto) neBa. AKo CTOHHOCTTA
Ha MPUTEKABAHUTE OT MHBECTUTOPA JIsUI0BE € mo-Manka oT 100 (cTo) jeBa, TOH MOXe Ja T Ipojajie 00paTHO Ha
®oHpa ¢ enHa nmopruka. ChINO Taka, ako Clie] U3MbIIHEHHE Ha TIOPbYKa 32 00paTHO M3KYIyBaHE OCTATHKBT OT
JIITIOBE HA MHBECTHTOpPA OM OWI Ha CTOMHOCT mo-Manka oT 60 (mectmeceT) jieBa, OphUKaTa 3a 0OpaTHO
W3KyIyBaHe clieaBa Aa Obe NMoJa/eHa 3a BCHUKY MPUTEKaBaHH OT HHBECTUTOPA JISIIOBE.

Pazmep (cmoiinocm) na odopamnomo uskynyeane. Ornpenens ce Mo €AWH OT cieanute 2 HauuHa: (1)
Bapuanm I — ,,bpoit nsmose”; wmm (2) Bapuanm 2 — ,,CTORHOCT Ha ITopbhYKaTa’ B JICBa.

[Ipu Bapuanm I B nen T MHBECTUTOPBHT 3asiBsiBa Opos IIIOBE, KOWTO JKenae Aa mpoaaae obparno. C men
Cra3BaHe Ha U3UCKBAHETO 32 MUHUMaJIHAa CTOMHOCT Ha MOphUYKaTa 3a 00paTHO W3KYIyBaHe, CTOHHOCTTA HA TO3U
Opoii gstoBe, yMHOXeH 110 90% OT 1eHaTa Ha 0OpaTHO M3KYyIyBaHe, onpeneneHa 3a nen T-1 (6 pabomuu onu,
m.e. pabomuusi 0en npedu OeHs Ha nodasane HA NOPwvYKama), ciaeasa aa e He mo-maiako ot 100 (cro) nesa. B
JEHCTBUTEIHOCT, TIOPBYKATA 1€ CE€ U3IBIIHH KaTO 3asBEHHUAT OpOH JsJI0BE ce yMHOKaBa I1o [ieHaTa 3a 00paTHO
W3KYITyBaHe 32 pabOTHUS JICH, CIICBAIIl JICHS HA MOaBaHe HA MOPbYKaTa.

IIpu Bapuanm 2 nHBECTUTOPHT 3asiBsIBA CyMa, KOSTO XKeJlae [1a IIOJIy4H B Pe3yiITaT Ha 0OpaTHOTO U3KYITyBaHE.
C men cnas3BaHe Ha M3MCKBAHETO 3a MHHMMAJIHA CTOMHOCT Ha MOPBYKATa 32 OOpaTHO U3KYITyBaHE Ta3H CyMa
ciezBa J1a e He mo-majka oT 100 (cto) neBa. bposT ns10Be, KOUTO HHBECTUTOPHT PEATHO POJiaBa B TO3M CIIydai,
ce Ompezess, KaTo 3asiBeHaTa 3a IOoIydaBaHe cyMa ce paslielis Ha LieHaTa 3a 00paTHO U3KyIlyBaHe 3a paOOTHUS
JIeH, clieIBall JeHs Ha ToJaBaHe Ha MOpbhYKaTa, KaTO Ce M3BBPIIBA 3aKPBIVISIBAHE KBM HO-TOISIMOTO YHCIIO,
M3YHUCIIEHO JI0 YeTBBPTHA 3HAK CJe]l IeCeTUYHaTa 3areTas.

Heoox00um opoit 0ano0ee 3a odpamno usKynysane

Ipu Bapuanm 1 (,,bpoit msioBe”) KbM MOMEHTa Ha TOJaBaHE HA MOpPbHYKATa 3a OOpPATHO H3KYMyBaHE
WHBECTUTOPBT CJIEBA JIa IPUTEkKaBa HEOOXOIUMHUsSI OpO TOIHU 32 MPEXBBPIISAHE IsI0Be. IHBECTUTOPHT MOXKE
Jla TIpe/IsiBU 3a 00paTHO M3KYMyBaHE BCUYKH WJIM YacT OT HPUTEKaBaHUTE OT HETO JAsIOBE (npu cnaszeane u Ha
20penoco4eHOmo U3UCKEAHEe OMHOCHO MUHUMATHA CIMOUHOCH HA 00pamMHOmMO U3Kynyeaue), Ho BCHUKH ASJIOBE —
MpeaMeT Ha MOophYKaTa 3a 00paTHO M3KYIyBaHeE, clielBa /1a ObJaT TOAHHU 3a MPEXBBHPISHE, KaTO B MPOTUBEH
clly4aii mopbyKaTa HAMa Ja C€ U3II'bJIHA U3001110.

[pu Bapuanm 2 (,,Jloppuka 3a cTOWHOCT”) KbM MOMEHTA Ha I0JIaBaHe Ha MOPHUYKATAa HHBECTUTOPHT CJIe/Ba
Jla TIpUTEXaBa TOJHH 3a MPEXBBPIIIHE JII0BE, YUATO CTOMHOCT KU 00paTHO M3KyIyBaHEe, N3YMCIIeHa Ha 0aza
90% ot enaTa Ha 0OpaTHO U3KYITyBaHE HA /s, ONIpeieieHa 3a JIeH T-1, mokpuBa 3asBeHaTa 3a H3ILIAIAHE CyMa.
Benuku gsioBe mo mpeaxoAHOTO M3pEUEHUE ClieABa J1a ca TOAHHU 3a NMPEXBBPISHE, KaTO B MPOTUBEH ClTydyail
MOpBYKaTa HsIMa 13 CE U3IIBIHU U300110.

ITnawane na yenama 3a oopamuo uskynenume 0sanoge. Ilopbuka 3a 00paTHO U3KYyIyBaHe Ha ISIIOBE CE
U3ITBJIHABA OOMYAWHO 70 Kpas Ha pabOTHUS JIeH, CIIeBaI ACHS Ha MOJaBaHETO UM, HO HE MO-KbCHO OT 10 aHH
clieq Mo/iaBaHe Ha MOpBYKaTa, KaTo IBIDKUMATa cyMa Cpelry oOpaTHO M3KYIEHHTE JSJI0BE Ce MpeBexaa Ha
nHBecTHTOpa 1o cMeTkaTa My B banka JICK B To3u cpok. Cymara 1o ciemnka 3a 00paTHO U3KyITyBaHE Ha JSI0BE
ce HaMaJIsIBa ChC CYMUTE 3a JOMMBIHUTEIHN Pa3Xx0oIu, aKO MMa TaKUBa.
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Ilpexevpnane na obpamno uskynenume 0anoge. B mvpBus paboTeH JeH, ClieABall JeHs Ha MoJaBaHEe Ha
NOpbYKaTa 32 00paTHO M3KYIyBaHe, HO HE IO-KbCHO OT 10 IHM ciel mogaBaHe Ha MOpPbUKaTa, OJACMETKATa 3a
(bMHAHCOBM WHCTPYMEHTH Ha MHBECTHUTOpPA KbM CMETKaTa Ha AUCTpuOyTopa B ,,LleHTpanen aenosurap” A/l ce
3agpiDkaBa ¢ Oposs Ha oOpaTHO WM3KyneHuTe [sutoBe. /IucTpuOyTOphT mpemocTaBs NOTBBPKICHHE 32
M3IIBJIHEHUETO Ha IIOPBhYKATa B CPOKA U 10 PeJa, ONUCAHU N0-TOpe B ,, [Ipudobusane na osnoseme”.

3. BpeMeHHO ciupaHe HA 0OPaTHOTO U3KYNyBaHe

[lo pemenne Ha YmpaBisIBaIoOToO APYKECTBO MOXKE BPEMEHHO Ja ObJe CIPSHO OOpPaTHOTO M3KYNyBaHE Ha
nstoBe Ha PoHAA, caMO B M3KIIIOYUTETHH CIydan, ako 00CTOATEICTBAaTa IO HAlaraT U CIIMPaHeTOo € ONpaBaaHo
C Oorjiea Ha UHTCPCCUTE Ha MPUTCIKATCIIUTE HA AAJI0OBE, BKIIFOUUTCIIHO B CJICAHUTE CJ'Iy‘IaI/I:

1. korato Ha peryjiupaH mnasap, Ha KOHWTO moBede OT 20 Ha cTO OT akTuBUTEe Ha PDOHIA Ce KOTHpAT WIIU
TBPTyBaT, CKIIOYBAHETO HA CHIEJIKH € MPEKPaTeHO, CIPSHO WM € MOJUI0KEHO Ha OTPaHWYEHHS — 32 CPOKa Ha
CIIUPAHECTO, UK OI'PAaHNYABAHCTO,

2. KOTaTo He MOTaT Ja ObJaT OIICHEHU MPaBWIIHO aKTUBUTE WM nacuBuTe Ha DoHIa wian YIpaBisBamioTo
JIPY’KECTBO HE MOXeE J]a ce pasnopexa ¢ aktuute Ha @oHpma, 0e3 1a yBpeau HHTEpECUTE Ha MIPUTEXKATETNTE Ha
JISUTOBE — 33 CPOK JOKATO Tpae HEBB3MOKHOCTTA;

3. Ipu B3eMaHe Ha pellieHNe 3a MPeKpaTsIBaHe WK MpeoOpa3yBaHe uype3 ClIMBaHe Wiu BiuBaHe Ha ®onma npu
YCIIOBHUATA U 110 pejia Ha riiaBa yetupuHagecera ot 3JJKUCIITKHM — 3a cpok OT MOMEHTa Ha B3eMaHe Ha pellieHne
3a MpeKpaTsABaHe WK npeodpazyBane Ha POHJA /10 MPHUKIIOYBAHE HA MIPOIEAYPaTa;

4. B ciyd4ail Ha pa3BajisiHE Ha JOroBopa ¢ Jlemosurtaps mopaaud BUHOBHO HETOBO MOBEACHHE, OTHEMAHE Ha
JULEH3a My 32 ACHMHOCT WM HajaraHe Ha APYTH OTPaHUYCHHS HA JEHHOCTTAa MYy, KOUTO IPABIT HEBH3MOKHO
H3IIBJIHEHUETO HA 3aJIbJDKCHUATA MY 110 JOT0OBOpa 3a JACIIO3UTAPHU YCIIYIU WM MOraT Ja YBPEAAT UHTCPECUTE
Ha IIpUTEKATEIUTE Ha Js10Be Ha DOHIA — 32 MUHUMATHIS HEOOXO0UM CPOK, HO HE ITOBEYE OT 2 Mecela.

VYHpaBisBamoTo Ipy>KECTBO, YpE3 OBJIACTEHUS OT HETO AUCTpUOyTOp, He3a0aBHO chupa mpoiaxkbata Ha
JSUIOBE B CIIy4ail, 4e BpEMEHHO € IIPEyCTaHOBEHO 00paTHOTO U3KyINyBaHe Ha JsioBe Ha Ponaa. B Tesu ciaydan
MPEeKpaTABaHETO Ha MyOIMYHOTO TMpeJIaraHe € 3a CPOoKa Ha BPEMEHHOTO CHHpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CBHOTBETHO 3a TEPHO/a, C KOMTO € YIBDKEH CPOKBT Ha BPEMEHHOTO CIIHpPaHE Ha OOPaTHOTO M3KyIyBaHE Ha
JISTIOBE.

[loppukuTe, moganeHu ciex NOCIeIHOTO OOsBsIBaHE Ha IleHaTa Ha 00paTHO M3KYyIyBaHE Mpear HadalaHaTta
JlaTa Ha CpOKa Ha BPEMEHHOTO CIHpaHe, HE CE U3ITBIHIBAT. Y PABIIABAIIOTO JAPYKECTBO BH3CTAHOBSIBA CYMHUTE
HAa UHBECTUTOPHTE, MOJIAJIH TIOPHYKH 3a TIOKYITIKA Ha JISJIOBE, 10 0aHKOBAaTa MM CMETKa JI0 Kpasi Ha paOOTHUSI JCH,
CclIeqBaIl JeHsI, B KOUTO € B3€TO PelIeHHE 3a CIUpaHe Ha EMUTHPAHETO Ha JSUIOBE.

VYpaBisiBaoTo ApyKECTBO YBEAOMIBA 32 CIUPAHETO Ha 00paTHOTO M3KyyBaHe KoMucHsITa 1 ChOTBETHUTE
KOMIIETEHTHH OpraHU Ha BCHUYKU IbpKaBH WICHKH, B KOUTO mpeiara asinoBeTe Ha DoHza (ako MMa TakuBa),
KakTo U Jlemo3urapsi, 10 Kpast Ha paOOTHHS J€H, a IPUTEKATEIUTE HA JSIOBE - Ype3 OMOBECTABAHE Ha PELIEHUETO
3a cIipaHe Ha 00pPaTHOTO N3KYITyBaHE:

% B oducure Ha ,,banka ICK” AJl, B kouTo ce quctpulytupar asuioBere Ha PoHa;

+ Ha MHTEepHeT cTpaHMIaTta Ha YTPaBIsBalIOTO JPYKECTBO.

B ciryqaii ge ce Hanara yapipkaBaHe Ha CpOKa Ha BpEMEHHOTO CITUpaHe Ha 00paTHOTO U3KYITyBaHE Ha JIAJIOBE,
YmpasnsBamoTo ApyxecTBo yBenomsiBa Komucusra u Jlenozuraps He M0-KbCHO OT 7 AHU MPEAN U3TUYAHETO Ha
II'bPBOHAYAIHO ONpEENEeHUs] CPOK. AKO CPOKBT Ha CIUPAHETO € MO-KpaThK OT CEAEM JIHHU, BKIIOUUTEIHO B
CllyyauTe, KOraro oOpaTHOTO H3KyIyBaHe € OWJIO CHIPSIHO NOpagu TEXHWYECKU IMPUUYMHH, YIIPaBISIBAILIOTO
JIPY’KECTBO M3BBPIIBA yBEIOMIICHHUATA 10 MPEIXOAHOTO M3pEUeHUE A0 Kpas Ha paOOTHHS JEH, MPEeaXO0sKIall
Jarata, Ha KOsITO € TpsIOBasio Aa ObJie TOJHOBEHO OOPaTHOTO U3KYITyBaHe.

OOpaTHOTO U3KYIMyBaHE CE€ Bb30OHOBSIBA OT YIIPABISBALIOTO APYKECTBO C U3THUAHETO HA CPOKA, ONPE/ICIICH
B PEIICHHUETO 3a CIIUPaHe Ha 00pPaTHOTO U3KYIyBaHe, ChOTBETHO B PEIICHUETO 32 Y/IbJKaBaHEe CPOKa Ha CITUpaHEe
Ha 00paTHOTO M3KYyNyBaHE. YBEJIOMSBAHETO 32 BH30OHOBSBAaHE CE M3BBPIIBA O peja, MOCOYEH MO-rope 3a
YBEJOMSIBaHE OTHOCHO CIIMpPaHE HAa OOpaTHOTO HM3KylyBaHe. EMHUCHMOHHATa CTOMHOCT M IigHaTa Ha OOpaTHO
M3KYIyBaHE CJie] Bh30OHOBSBaHE Ha OOPATHOTO M3KyIyBaHE TPsSOBa 1a ObAaT OOSBEHH B JICHS, MPEIXOMKIAII
BBH300HOBsIBaHEeTO. ClleBalIOTO ONpeneNsHe U 00sSBsSBaHE HA €MHUCHOHHATA CTOMHOCT WM IIleHaTa Ha oOpaTHO
W3KYITyBaHEe Ce U3BBPIIBA B IHUTE U 10 0o0mIMs pen, nocoueHu B [Ipocrekra.
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4. PeryiupaHu na3apu, Ha KOMTO €a NPUETH 32 THProBu1 JsijioBeTe HAa DoHAa

KbM narata Ha HacTosimus [IpocniekT YnpaBisBamoTo APYKECTBO HE Bb3HaMepsiBa Jja MCKa IMpHUeMaHe Ha
nsnosete Ha JICK Crangapt 3a TeproBust Ha bOb unu Ha npyr perynupas naszap.

5. lIpexBbpisiHe Ha ass10Be HA DoHA

[Mopagu BBH3MOKHOCTTA 3a IMOCTOSHHO OOpaTHO W3KyIyBaHe Ha JsuioBeTe Ha DoHAA, 3HAUYEHHETO Ha
BB3MOKHOCTTA 3a MPEXBHPJITHE HA IAIOBETE HE € chllecTBeHO. MHBecTuTOpUTEe BEB DOHIA, KOUTO BCE IMAK
JKeJasT Ja MpOoJAagaT CBOUTE ASJIOBE HA TPETO JIMIIE, a HE J]a TH MPEIsIBAT 3a 00paTHO M3KYITyBaHE OT CaMMs
®oHp, crieaBa Aa 3HaAT, ye uzgaaenute ot ,,JICK Crannapt” nsoBe ce mpexBhpIsT CBOOOIHO, 0€3 OrpaHUYeHUS
1 YCIIOBHS, HO TP CHa3BaHe Ha OTHOCHMHUTE HOPMATHBHH Pa3Iopea0n.

Caenxu ¢ nsnose Ha DoHJla MOTaT A2 ce M3BBPIIBAT MPSKO MEXKIY CTPAHUTE — MPOJIaBad M KyIyBad, KaTro 3a
MIPEXBBPISTHETO Ha JSUIOBETE IOCPEACTBOM peructpanus B ,,Llentpanen aenozutap” A/l ciensa ga ce moia3BaT
YCIYrHUTe Ha MHBECTHLMOHEH NocpenHUK. VHBecTuTOpHTE cielBa Ja MMaT HPEABHI, Y€ II0 OTHOIIEHHE Ha
CHENKH, CKIIOUEHH HE MPH YCIOBHATA HAa OOpaTHO M3KYITyBaHE Ha JSUIOBE, JaHBbYHHTE IpedepeHunu (8arc.
Pazoen ,,/[lanvuen peoscum”) ve ce npunarar. [Ipu gapeHve u HaciensBaHe Ha ASUIOBE CIIENBA Jla CE IOJ3BAT
YCIYTHTE Ha MHBECTHLIMOHEH MOCPEIHHMK — PETHCTPALMOHEH areHT 3a OCHLICCTBSBAaHE Ha PErHCTpaLUsITa Ha
MPEXBBPIISTHETO Ha JsuioBeTe B ,,lleHTpanen nenozutap” AJl.

[IpexBBpasSHETO HA AIOBETE UMA ACHCTBHE OT MOMEHTA Ha perucTpamusTa B ,,lleaTpanen nemozurap” A/l.

VI. YIIPABJIEHUE HA JICK CTAHAAPT. JEIIO3UTAP. IUCTPUBYTOP
HA JAJTOBETE. OAUTOP HA ®OHIA

Kato norosopen ¢onn, JJCK Cranaapt He e 10puaAHYECKO JIMIE U HAMa OpraHd Ha yrpasieHue. DoHIBT ce
opraHusMpa W ymopaBisBa OT YmpasisBamo ApyxkectBo ,,JJCK Vmpasnenue na aktuBu” AJl, 3a Koero
HOCJIETHOTO TIpUTEekKaBa pasperieHne OoT Komwucusta. OCHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO,
(YHKIMOHUPAHETO U MpeKpaTsBaHeTo Ha PoHma, UMYIIIECTBOTO My U MpaBaTa Ha IPUTEKATENUTE Ha JISUIOBE OT
Hero ce onpeaenar ¢ [IpaBunara Ha @oHga, KOUTO ce MpHEMaT U U3MEHSAT OT Y IPaBIABAIIOTO APYKECTBO.

CobrinacHo IIpaBunara na @oHza, YpasnsaBaioTo ApyxecTBo ynpasisisa PoHa, KaTo B3eMa HEOOXOAUMUTE
pelIeHus, CBbp3aHy C HEroBaTa opraHu3anys, GyHKIMOHUpPaHe W TpeKpaTsBaHe. Te3u pemeHus ce B3emMar oT
YpaBuTeaHUs ChBET Ha YPaBIABAIIOTO APY’KECTBO, a B CIIy4auTe, IPEBUACHN B HETOBHS YCTaB, PEIICHUSITA
ce ofo0psBat ot HeroBusi HamzopeH cbBet. IlpeanoxenusTa OTHOCHO MHBECTHpaHe Ha akTUBUTE Ha DoHza ce
JIaBaT OT MHBECTUIIMOHHUTE KOHCYJITAHTH Ha YTIPaBISABAIIOTO APY’KECTBO B ChOTBETCTBHE C MHBECTUIIIOHHUTE
LIeJIH, CTpaTerusaTa u orpannueHusTa Ha @onja. Pemenunsra, CBbp3aHy ¢ TEKYIIOTO ONEPATUBHO yIPaBJICHNE HA
®oHaa, ce B3eMaT CBHBMECTHO OT [JIaBHMSI HU3NBJIHUTENEH JTUPEKTOp M M3MBJIHUTENHUS JUPEKTOp Ha
VYnpaBnsBamoTo Apy>KeCTBO.

(DOH)I'LT CC IpCACTaBJIsABA IPEIA TPETHU JIUIIA OT praBJ'ISIBaH_[OTO APYKECTBO YPE3 HETOBUTE MPEICTABIISABAIIIN.
1. YnpaBasiBauo apy:kecTBo

Ympasnsasamoro npyxkectso ,,JJICK Ynupaenenne Ha aktuBn” AJl € ydpencHo (BIUCAHO B THPTOBCKHUS
peructbp) Ha 22.12.2004 T., npUTekKaBa JUIICH3 3a U3BHPIIBAHE Ha JEHHOCT KAaTO YIPAaBISBAIIO APYKECTBO,
n3aaneH Ha ocHoBanue Pemrenue Ne 862 — V]I ot 15.12.2004 r. u Pemenne Ne 523 — V]I ot 17.08.2005 r. Ha
K®H. ,,JICK Ympasnenne Ha aktuBn” A/l nma ceganmine u aapec Ha yrnpasienue B rp. Codwus, p-u Obopwurie,
yi. ,,MockoBcka” Ne 19; Bnucano e B Thproeekust peructbp Ha CI'C mo ¢.ja. Ne 13978/2004 r., mapt. Ne 89471,
tom 1140, ctp. 98, mpeperucTpupaHo € B THPrOBCKUS PETUCTBP KbM AreHIusATa mno BhnucBaHusTa ¢ EMK
131349104; uma tenedon: (02) 930 10 00, enexrponen ampec (email): office@dskam.bg u MaTepueT cTpanuia
(web-site): https://dskam.bg/. VmpapnsBamnioro Apy»)ecTBO € yUpeaeHO 3a HeorpaHudeH Cpok. OCHOBHHST
karmtain Ha ,,JICK Yrpasnenue Ha aktuu” A/Jl, KOWTO € 3amucaH U U3LSJI0 BHECEH, € B pa3Mep Ha 1 000 000 ns.
YnpaBnsBamoTo APYKECTBO € ycTaHOBeHO B PermyOnmka beirapus, kosTo € W IbpkaBaTa Mo MPOU3XOJ Ha
®donma. YpasiasgBanioTo IpyKECTBO NMa ABYCTEIICHHA JopMa Ha yIpaBlieHHne: Y mpaBuTeiacH 1 Haa3opeH chBeT.
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1.1. YneHoBe Ha YNIPABUTEJHUSA ChbBET
YpaBUTENHUAT CHBET Ha Y IPABISABAILIOTO APYHKECTBO CE€ CHCTOU OT TPUMa UJICHOBE:

1. Merko KpbcTeB KpbeTeB - npescenaTen Ha YIPaBUTEIHUS ChBET U TJIaBCH U3ITBIHUTEICH TUPEKTOP HA
YrpaBisaBaioTo APYKECTBO.

OcHosnu Oetinocmu, uzgvpusanu u3evh ,,J{CK Ynpasnrenue na axmueu’ AJ] — 1nen na Han3opHus cbBET Ha
VmopasnsBamo napyxectso ,,OTII Kanutan” AJl — YkpaiiHa, wieH Ha YnpaBurenHus cbBeT Ha PoHja 3a
KOMIICHCHpaHe Ha MHBECTUTOPUTE.

2. Muvutbp XpHcToB ToHYeB — UWieH HAa YIPaBUTCIHHS CHBET W HU3IBIHUTEICH ITUPEKTOp Ha
YpasnsBamoTo ApyKeCTBO.

Ocnoenu Oetinocmu, uzevpueanu usevh ,,J{CK Ynpaenenue na axmueu” AJ] — -0 ToHYEB He W3BBpIIBA
JIEMHOCT U3BBH YTPABIISIBALIOTO JIPY>KECTBO.

3. Mapko Hwukxonaes MapkoB — wWieH Ha YNPaBUTENHHS CHBET W HW3NBIHHUTENIEH JUPEKTOP Ha
YnpaBnsBaioTo ApyKECTBO.

Ocnosnu Oetinocmu, usgvpuanu usgvt ,,[{CK Ynpasnenue na axmueu” A/l — r-H MapKkoB He U3BBPILIBA
JIEMHOCT U3BBH YTIPaBIISIBALIIOTO JIPY>KECTBO.

1.2. Ynenose Ha Ham3opHus cbBeT
HanzopHusT chBeT Ha YpaBIsiBAIOTO JIPY>KECTBO CE CHCTOU OT YETHPUMA YJIEHOBE:

1. Avopa NmBan Exep — npencenaren Ha Hamg3opHus chBeT Ha YTPaBISBaIIOTO JPYKECTBO.
Ocnoenu Oetinocmu, uzevpueanu uzevh ,,/J[CK Ynpasenenue na axmueu” AJ] — TIIaBeH W3MBIHUTEICH
JTUPEKTOp U 4jieH Ha YnpaBuTenHus cbseT Ha ,,OTII ®onx MenumxmbHT” JITA., YHTapus.

2. bosa ®uaunoB CrtedoB — 3aMeCTHHK -mpencenaren Ha Haa3opHusS CbBeT Ha YNpaBISIBAIIOTO
JIPYKECTBO.

OcHoenu Oetinocmu, uzgvpueanu uzevh ,,/[CK Ynpaenrenue na akmusu” AJ[ —4neH Ha YTIpaBUTEHUS CHBET,
W3memHauTeNneH TUpEeKTop U pbKoBoauTen Ha Hampasienwue ,,Koproparusao 6ankupane” B ,,banka JJCK” A/l.

3. 'aGop Pazexam — uieH Ha HanzopHus chbBeT Ha YIpaBisaBalioTo APYKECTBO.
OcHnoenu Oetinocmu, uzevpuieanu uzewvh ,,J[CK Ynpasnrenue na akmusu” A/ — nadanauk otnen ,[lazapu” B
OTII bank, YHrapus.

4. I'epreii bana:xx Capka - unen Ha Han3opaust chbBeT Ha YTIpaBiIsBaIIOTO APYKECTRBO.
Ocnoenu Oetinocmu, uszevpuieanu uzevH ,,JI[CK Ynpaerenue na axmusu” AJ[ — pbKOBOAWUTEN HA OTAET
,Pazputre Ha mpoaykTu U MmexxayHapoaeH ousHec” B OTII ®onx MeHuKMBHT, Y Hrapusl.

1.3. AknoHepu Ha YNpaBJIsiBalllOTO APYKeCTBO

Axunonepu B YrpasisiBamoto aApyxkectBo ca OTII ®onn MennmxmbaT JITA., YHrapus, cee 75% u ,,banka
JCK” Al ¢ 25% wu ot kanuTana Ha YTIpaBIIBalloTO JPYXKecTBO. Ha HacTosImus eran ak[MOHEpUTE UMaT He
caMO KalMTaJOBO y4acTUE B YTIPABIABAIIOTO JAPYKECTBO, HO Ca M MPSIKO aHTAXKHUPAHU C Pa3BUTHETO U ycrexa
Ha HEroBarta JCHHOCT Ype3 MPEeOCTaBsIHE Ha HOY Xay, OIUT, TEXHUYECKa U JIpyTra MOIKpera.

OTII ®ong MennmkMbHT Jlumuren, Yurapus (,OTII ®@M™) e akIroHEpHO HEMyOJIUYHO JIPYKECTBO,
BaJIMJIHO YYPEJCHO W CHINECTBYBAIO CHIVIACHO 3aKOHOJATEJICTBOTO Ha PemyOnuka YHrapus, ¢ perucrpupas
anpec: H-1134 bynanema, yn. ,,Bauu” Ne 33, ¢ mpeaMer Ha NEHHOCT: ACHHOCT C LIEHHM KHUXAa — arcHT,
yrpasjieHue Ha (QOHI0BE, MHBECTHIIMOHHA KOHCYITaHTCKa AeiHocT (Paspemenne Ne PSZAF 111/100.015-6/2003
T.), BIIUCAHO B ThPTOBCKUSI perucThp Ha bynanemenckus rpajacku cba 1o jaeno Ne 01-10-043959.

wbanka JICK” AJl uma cenanuiie u aapec Ha ynpasienue rp. Codusi, paiion ,,000puiie”, yi. ,,MockoBcka”
Ne 19. ,,banka ICK” A/l e Bnucana B Thproeekusi peructsp Ha CI'C o ¢pupmeno nemo Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, peperucTpupaHa B THPTOBCKHS PETHUCTBP KbM AreHInsATa Mo BhnmcBanwmiaTa ¢ EMK
121830616, mpurexaBa pa3zpenieHue 1a U3BbPIIBA JEHHOCT KaTO WHBECTUIIMOHEH MOCPEAHHUK CHIVIACHO OO
M JuieH3 3a 0aHkoBa neiHOCT (3amoBen Ha YmpaButens Ha BHB Ne PJ122-0882/26.09.02 u Ne PJ122-
2251/16.11.2009) u IIporoxon ra KIUK®DB Ne 58/18.10.2000 r., EMK 121830616; UuTepHeT cTpanuna (web-
site): www.dskbank.bg.
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1.4. Jlpyru ajJTepHATMBHH HMHBECTHUHOHHU (OH/IOBe WJIM KOJEKTUBHH HHBECTUIIMOHHH
CXeMH, YNIPABJISBAHMU OT YNPaBJISIBALIOTO APYKECTBO

KbM MomeHTa Ha akTyanusupaHe Ha [Ipocniexta YrpaBisBamoTo ApY>KECTBO yIpaBisdBa OIle JeHHOCTTa Ha
16 uaBecTunoHHN oHAa — 11 OT TAX ca KoNekTHBHU WHBecTUIMOHHHN cxemu: JID ,,JICK bamanc”, 1D ,,JICK
Pacrex”, 1® ,,JICK Epo Akrtus”, JI® ,,JICK Crabunnoct — Esponeticku akiuu”, J1d ,,JICK Craduwinoct —
Emponeiickn akmum 2”7, J® ,,JICK Craduwmnoct — Eppometicku akmuu 37, Jd ,JICK CrabunHOCT-
EBpooOmuramun 37, A® , JICK Cradomrmaoct 67, 1d ,,JICK Koncepsaruen donx”’, D ,,JICK I'modamuu
kommanun” u J® , JICK JIunamuka”, a mer ca HanmmoHadHW wHBecTuImonHn ¢oumore: HAD , JICK-OTII
Mpemuym Mukc”, HA® ,,ICK Crabunnoct — EBponeiicku akuuu 4”7, HA®D ,,JICK CrabunHoct — EBponeticku
aknuu 57, H1® ,,JICK Cradunaoct — EBpoobnuranun” u HA® ,,JICK CradbunHoct — EBpooOnurarym 2”.

1.5. Ynpasienne u pynkunonupane Ha JICK Crangapr

YnpaBnsBamioTo JpyKEeCTBO, WIECHOBETE HAa HETOBUTE YIPABUTECIHH W KOHTPOJIHH OpraHu, u
WHBECTHIIMOHHUTE KOHCYJITAaHTH ca JIHKHU J1a ASWCTBAT B Hal-I00pHs MHTEpPEC Ha BCUYKH MPHUTEKATEIH Ha
nsmoe BbB DOHIA, KATO ¢€ PHKOBOMAT CaMO OT TO3HW HMHTEpeC IpH yipasiennero Ha Donpa.

VYrpaBisBamoTo ApyKeCTBO € JUIKHO Ja ympapisiBa AeiiHocTTa Ha DoHJa, KaTo U3BbpIIBa HaOUpaHe Ha
NapuYHU CPeACTBa 4Ype3 MyOnuyHo npeanaraHe Ha JsuioBe (mpopaxoa Ha JsutoBe Ha DoHIa), MHBECTUpAHE HA
HaOpaHHUTE TApUYHU CPEACTBA BHB (DMHAHCOBH HHCTPYMEHTH U JIPYTH JINKBUIHU (PMHAHCOBH aKTHUBH, U 00paTHO
n3KynyBaHe Ha gsutoBe Ha Gonpa. [IpomaxbaTta u 0OpaTHOTO M3KyMyBaHe Ha AsioBe 0T DoHJA ce M3BBPIIBAT
OT AMCTpUOYTOP, HA KOHUTO YIIPaBIsABAIIOTO APY’KECTBO € JENerupaio Ta3u AEHHOCT MO cujara Ha JOTroBOp,
CKJIIOUEH MEXIY YTIPaBIsBaILOTO APY>KECTBO U AUCTPUOyTOpA.

OyHKIUUTe Ha YIPaBIsSBaIIOTO JAPY>KECTBO 10 MHBECTHPAaHE Ha HAOpaHWUTE MAPUYHU CPEICTBA BKIIIOUBAT
aHaJIM3 Ha Ma3apa Ha (PMHAHCOBH MHCTPYMEHTH, (opMUpaHe Ha MopTdeiia oT GUHAHCOBU HHCTPYMEHTH U JPYTH
JUKBUIHA (PMHAHCOBU aKTHUBH, PEBU3H Ha (opMUpaHUs MOPTQEIT U orleHKa Ha HeroBara edekTuBHOCT. [Ipn
OCBIIECTBSIBAHE HA JCHHOCTTa CH YIPAaBIABAIIOTO JPYKECTBO (OPMHpPAa HWHBECTHIIMOHHHM PEIICHUS U THU
W3ITBJIHSABA WJIM J1aBa HAPEKIAHUS 33 TAXHOTO H3MBIHCHUE HAa YIIBJIHOMOIICHUTE OT HEr0 WHBECTUI[MOHHU
MOCPEIHUIM TIPU ClIa3BaHE Ha U3MCKBaHUATA HA wi. 87, an. 2 ot 3AKWUCIIIKHA.

[Tpu npomaxb6ata 1 0OpaTHOTO U3KYITyBaHE Ha JISII0BE Y ITPABIIABAIIOTO JApykecTBo u3uncisisa HCA Ha equn
JIsJI, EMUCHOHHATa CTOWHOCT M IigHaTa Ha oOpaTHO WM3KylyBaHe Ha JsiioBeTe Ha DOHIA O] KOHTpOJa Ha
Henosurapst (eoc. ,, Ynpasienue na JJCK Cmanoapm: Jlenozumap ™), BOIA CUETOBOACTBOTO, MOJIBPKA H
ChXpaHsBa OTYETHOCTTAa M W3MBIHSABA BCUYKH JPYTH MOAOOHH 3aJbIDKEHHS. YIIPaBISBalIOTO APYKECTBO
yIpaBisiBa ISUIOCTHATA MapKeTHHTOBa neiiHocT Ha PoHma W moaabpka WHGOpMAIusS 3a HEro Ha CBOSTA
crpannma B HMHTepHET. YHpaBIsBamoTO APYKECTBO HU3BBPIIBA M BCUYKHA JAPYTH JACHHOCTH, KOWUTO Ca
HEOOXOJMMHU BbB BPb3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U IIpeKpaTsBane Ha DoHpa.

[Ipu ochIeCTBABaHE HA TOPEMIOCOUCHUTE (QYHKITUH Y TIPABIISBAIIOTO JPY’KECTBO B3eMa PEIICHUS TT0 BCUIKH
BBIIPOCH, CBbpP3aHU C OpraHu3aluATa, IEMHOCTTA U NpeKpaTsiBaHeTo Ha DOoH/Ia, BKIFOYUTEIHO:

“* B3eMa pCIICHHE 3a M3MEHEHHWE W nombiBaHe Ha [IpaBunata Ha ®onma, [IpaBumara 3a OIeHKAa Ha
noptdeiina, [IpaBunara 3a yrnpapiieHue Ha pUCKa U JPYTH BHTPEUTHA aKTOBE, KAKTO U OTHOCHO aKTyaJM3upaHe
Ha To3u IIpocmexkr;

% CKJIFOYBa, KOHTPOJIMPA U3MBIHCHUETO, MPEKPATIBA U pa3Balis J0roBopute ¢ Jlenosuraps, AuctpudyTopa
Ha [SUIOBET€ U MHBECTULUMOHHUTE IMOCPEAHMLIM, W3IBJIHABAILM HHBECTHLIMOHHUTE HAPEXIAaHUS OTHOCHO
yIpaBJIeHHeTO Ha mopTdeiina Ha PoHAa;

+¢ n3bupa 1 0cBOOOKIaBa peruCTpUpanuTe oauTopu Ha DoHa;

+* WM3roTBs roaumIHus GuHAHCOB oT4eT Ha DOHIA U TO MpUeMa Clie]] 3aBepKa OT U30paHHUTE PErHCTPUPAHU
OJIUTOPH;

+¢* Bceku pabOTeH JIeH ONpeIelis HeTHaTa CTOMHOCT Ha akTuBUTe HA Ponma, HCA Ha efnH 511, eMUCHOHHATA
CTOWHOCT U IICHaTa Ha 00paTHO M3KYyIyBaHE Ha HETOBUTE JISIOBE;

+* B3eMa peEIleHUs 32 BPEMEHHO CIMpaHe/Bh300HOBABAaHE HA OOPATHOTO W3KYIyBaHE U 3a yIb/DKaBaHE Ha
CpOKa Ha BpEMEHHOTO CITHpaHe Ha 00paTHOTO W3KYITyBaHE;

+* B3eMa pelleHHe 3a CKIII0YBAHE Ha JOTOBOP 3a 3aeM;

< ompenens IUPEKTOp 3a BPb3KU C UHBECTUTOPUTE BbB DoHAa;

* B3eMa pPEIICHUS OTHOCHO NpeoOpa3yBaHe U pekparsBade Ha DoHpa;
* M30Mpa JIMKBUIATOP/U MPH HACTHIIBAHE HA OCHOBAHUE 3a MpekpaTsiBane Ha Donma.

C R X 4
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YnpaBnsBamioTo IpyKeCTBO MOXeE TI0 CHJIaTa Ha CKIIFOUEH JIOTOBOP Ja eJeTupa Ha TPETOo JUIle PYHKIUU U
nerictus 1o wi. 86, ai. 1 w an. 2, 7. 1 u 4 3AKUCIIIKY nipu cria3BaHe Ha M3WCKBAHUATA Ha JEHCTBAIIOTO
3akoHogaTencTBo. KbM gatara Ha Hactosmus [IpocmekT YnpaBisBamoTo APYKECTBO € CKIIOYMIO TOTOBOD 32
TUCTpuOyIHs Ha msoBere Ha DoHpa ¢ Tpeto aune — ,,banka JICK” A/l, mo cunara Ha KOMTO € Aenerupano Ha
bankara QyHkmmm W OEHCTBUSA, CBBpP3aHHM C Tpojaxdara M oOpaTHOTO M3KyIyBaHe Ha sioBe Ha Domma.
YpaBnsBamioTo IpyKecTBo e ckimodnio ¢ ,,banka JICK” AJl u criopazymMeHHe 3a KOMIDIEKCHO 0OCITyKBaHE 3a
UT ycnyrn.

1.6. IloauTHKA 32 BH3HATPAKIEHUSITA HA YIPABJISIBALLOTO IPYKECTBO

VYopaBnsBamoro JApyXKecTBO € mpueno v npwiaara llonuTuka 3a ompefensHe W U3ILIALIAHE Ha
BB3HATPAXKIECHUATA, KOATO 00XBala BCUYKH (OPMH HA BB3HATPaXIACHUS, KATO 3aIUIaTH U APYTH (HUHAHCOBU
W/WIU MaTepHUaaHU CTHMYJIH, BKIIOYHTEHO OO0Jard, CBBP3aHHW C JOOPOBOJIHO TIEHCHOHHO W/HIIW 31paBHO
OCUTYpsIBaHe, 3a CIICIHUTE KaTerOPHHU TIepCOHal:

1. CIIYKUTCJIUTEC HAa PbKOBOAHU JIB)KHOCTH,

2. CIYKUTEIHUTE, YAATO JEHHOCT € CBhp3aHa C TIOEMaHe Ha PUCKOBE;

3. CIy>KATENHTE, M3ITBIHIBAIIN KOHTPOJIHH (PYHKINY;

4. BCUYKHU APYTru CIIYXUTEIHU, YUUTO Bb3HAIPaXJACHUA Ca CbU3MEPUMU C BB3HATPAKACHHUATA HA CIIYKUTCIIN
mo T. 1 U 2 u 4nuTOo NMpo(PecCHoHaATHN ASHHOCTH OKa3BaT CHIIECTBEHO BIHMSHUE BHPXY PUCKOBUS POl Ha
VYnpaBnsBanoTo JApPYKECTBO M BBPXY PHCKOBUS TNpodui Ha yOpaBisSBAaHUTE OT HEro0 KOJEKTHBHH
MHBECTHIIMOHHU CXEMU.

[Tonutukata 3a onpeaesnsHe U U3IUIALIAHE HA Bb3HATPAXKICHUATA ChOTBETCTBA HA MPUHIUIIUTE 32 Pa3yMHO U
e(heKTHUBHO yIpaBiIecHUE HA PUCKAa M TO HAChpdyaBa, KaTO HE MOOMIPsSBA IOEMAaHETO Ha PHUCKOBE, KOUTO HE ca
cro0pa3eHn ¢ pucKoBHTE Mpodwin, ycraBa, IpaBwiaTa WIH YIPEAUTCIHATE JOKYMEHTH Ha YIIPaBISBAHUTE
KOJICKTUBHM WHBECTUIIMOHHH cxemu. llomuTukara e choOpaszeHa ¢ OusHec crparterusara Ha Y/, menwure,
LEHHOCTUTE U MHTEPECUTE Ha yNPaBIABAILOTO JPYKECTBO U HA yNPABISBAHUTE KOJEKTUBHU MHBECTHLIMOHHU
CXeMH WM Ha WHBECTHTOPHTE B TaX. [loduTHKATa ce mpuiara IpH Cla3BaHe Ha W3MCKBAaHUATA 3a MEPKH 3a
n30sTBaHe KOH(IUKT HAa HHTEPECH.

[lonmuTnkata 3a ompenensHe W U3IUIALAHE Ha BB3HArpaXACHUATA B YIpPaBISIBAILlOTO JPYXKECTBO €
myOirKyBaHa Ha VIHTepHET cTpaHUIaTa Ha YTIPaBIsIBAIIOTO JAPYKECTBO, B pyOpuKara ,,3a Hac”/ ,,JlokymeHTH”.
YpaBnsBamoTo ApyKECTBO AEKIapHpa, d€ MPH MOWCKBAaHE OT WHBECTHTOp, II€ MY NPEIOCTaBH OE3ILIaTHO
konue Ha [lonuTHkara 3a onpesensHe U U3IUIANAHE HA Bh3HATPaKICHHUSITA HA XapTUEH HOCUTET.

Ort aktuBute Ha PoHIa HAMA /1A ce U3IUIALIAT 0] HUKaKBa (hopMa Bb3HATPAXKACHUS, CTUMYJIM M 00JIaru Ha
CIIy’)KUTEIIUTE Ha YTIPaBIsABAILOTO JPY>KECTBO.

2. Jleno3urap

YrpaBisgBamoro apyxecTBo ¢ uzbpano 3a Jlemosurap Ha Ponna ,,Ammann bamk benrapus” AJl, EMK
128001319.

3agpmkeHusTa Ha [leno3uTapsi ChINIacHO AOrOBOPA BKIFOUBAT:

1. Jla cpxpaHsiBa Bcuuky akTuBY Ha DOHJA U 1a OTKpHE HEOOXOUMUTE KIIMEHTCKH TIOJICMETKH KbM CBOSTA
cMmeTka B ,llentpanen nemosurtap” AJ] 3a paznuyHuTe BUJIOBE OC3HAIMYHM (DUHAHCOBU HMHCTPYMEHTH; Ja
ChXpaHsiBa YyKACCTPAHHUTE (PMHAHCOBH MHCTpyMeHTH Ha DOH/IA WK yIOCTOBEPUTEIIHU JIOKYMEHTHU 33 TAKUBA
MpH 9y’KJecTpaHHa 0aHKa, C KOSITO MMa JIOTOBOP 3a TOBA MPH Cla3BaHEe HAa M3MCKBAHUATA 3a JIeJeTUPaHEe Ha
¢dbyHKIUN Ha TpeTo Jmie chraacHo wi. 37a 3AKNCIIIKU;

2. Jla mpuema napuanute cpenctsa Ha MoHIA U 1a ChXPAHSBA CBHIMUTE 10 pe/ia ¥ MPU yCIOBUATa HA T. 3 U 4;

3. la ochmiecTBsiBa HaONIO/IEHUE HA MApUYHHUTE MOTOIM Ha DOHJA, BKIIOYUTEIHO J]a CIEAN Al BCUYKH
MJIAIIAHNS, U3BBPIICHH OT MHBECTUTOPHUTE WIIHM OT TAXHO M€ U 32 TSIXHA CMETKA MPHU 3allMCBAHETO Ha JSUIOBE HA
®donpa, ca NOTYyYEHU U OCUETOBOJICHU IO CMETKH, KOUTO:

a) ca OTKpUTH Ha nMeTo Ha DoHIa WK Ha UMETO Ha YTIPaBISIBAIOTO IPYKECTBO, IEHCTBAIO OT IMETO U 3a
cMmetka Ha DoHja, WK Ha UMEeTo Ha Jlemo3uTaps, JeicTBalll OT UMETO U 3a cMeTka Ha DoHja;

0) ca OTKpUTH B IIEHTpaJiHa OaHKa, OaHKa, JMIICH3MpaHa M0 peja Ha 3aKOHA 32 KPEAUTHUTE MHCTUTYIIUH,
OaHKa, JTWIIEH3WpaHa B IbpKaBa WICHKA, WK OaHKa, IOMy4YHIia pa3pelieHre B TpeTa IbpKasa, u

B) Ce yIpaBJisBaT IIPH Clla3BaHe Ha T. 4.

4. Jleno3uTapsT ynpasisiBa mapuuHuTe cpejcTpa Ha PoHa, KaTo:
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4.1. moxappKa OTYETHOCT U BOJU CMETKHTE 110 HAYHMH, KOMTO IMO3BOJISIBA BHB BCEKH €IUH MOMEHT He3a0aBHO
Jla ce pasrpaHhyaT AbpXKaHUTe akTuBU Ha DoHAA OT aKTHBUTE, IBPKAaHU 3a APYT KIMEHT, KaKTO M OT
coOcTBeHNTE aKTUBHU Ha [lemo3uraps;

4.2. moxrbpKa OTYETHOCT M BOAW CMETKUTE 110 HAYMH, KOHTO OCHUTYpsIBa TAXHATAa TOYHOCT;

4.3. OCBINECTBSABA PEIOBHA MPOBEPKA 32 CHOTBETCTBHE MEXKIY CMETKUTE, KOUTO BOJIAT YIIPABISBAIIOTO
npyxectBo u Jleno3utapar 3a aktuBuTe Ha DOHMIA, a B ciIydyanTe Ha JelierupaHe Ha (yHKIIMUA Ha TPETH JIMIIA IO
. 37a 3AKUCAIIKHU — u cbc cMeTKUTE, KOUTO BOJIU TPETOTO JUIIE;

4.4. npenmpremMa HEOOXOAMMHTE MEPKH, 3a Ja OCHUTYPH, Y€ BCHYKH MapuU4HU cpenctBa Ha Donpa,
JIEMO3MpaHy MPHU TPETO JINIIE, MOTAaT Aa OBAAT SCHO pa3rpaHUYCHH OT MApUYHUTE CpeJCTBa Ha Jlemo3uraps u Ha
TOBA TPETO JIUIIE YPe3 UHAUBH/IyaTHI CMETKH Ha TUTYJISIPUTE, BOJIEHH OT TPETOTO JIUIIE, WIIH YPe3 CKBUBAIICHTHH
MEpPKH, KOUTO MOCTUTAT CHIIIOTO PABHUIIE HA 3aINTA;

4.5. mpenmpueMa HEOOXOIMMUTE MEPKH, 3a JIa OCUTYPH, 9€ ITApUIHUTE cpencTBa Ha DOHAA IO CMETKUTE TIPH
nute 1o T. 3, 6. ,,0” ce AppKat 1o MHANBUIYyaTHA CMETKA FIIH 110 CMETKH OT/ISTTHO OT BCUYKH CMETKH 32 IbP)KaHe
Ha MapUYHH CPEJCTBA Ha JIUIETO, HA YUETO UME Ce ChXpaHsBar akTuBUTEe Ha DoHMA; AKO MapUYHU CMETKH ca
OTKpUTH Ha MMeTOo Ha Jlemo3urtaps, nedcTBal] OT MMETO U 3a cMeTka Ha DOHJa, MO0 TE3H CMETKH HE ce
OCUYETOBOSIBAT MAPUYHHUTE CPEACTBA Ha JIALE 1O T. 3, 0. ,,0” 1 cOOCTBEHUTE MapuyHH cpencTBa Ha Jlemo3uraps.

4.6. BBBEXK/1a TIOXO/SIA OPTAHM3AINS U MIpeIIprueMa HeoOXOAUMHUTE JSHCTBUS 32 CBEXKIAHE 10 MUHIUMYM
Ha pHCKa OT 3ary0a WM OT HaMaJsIBaHETO WM B pe3ydTaT Ha 3J0ymnorpeda, m3Mama, JIOIIO YIpaBleHHE,
HENPaBUIHO BOJICHE M ChXPAHECHUE Ha OTUYETHOCT, BKJIIFOUUTEIIHO [TPH HEOPEKHO MOBEICHHE.

5. la cexpansiBa puHaHCOBHTE MHCTPYMEHTH Ha DoHMa, Kato [leno3urapsir:

5.1. ceXpaHsaBa BCUUKH Oe3HaINYHU (PMHAHCOBM MHCTPYMEHTH, KOUTO C€ BIMCBAT MO CMETKa 3a (pHAaHCOBH
WHCTPYMEHTH, OTKPUTA U BOJIEeHA OT Jlemo3uTaps, u BCHUKY ApyTrH (PMHAHCOBU MHCTPYMEHTH, KOUTO MOTaT Ja
ObnaT pusnuecku npenaneHu Ha Jlenoszurtaps (GUHAHCOBU HHCTPYMEHTH TOJI MOTICYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCUYKH OC3HAJIUYHU (PMHAHCOBM WHCTPYMEHTH C€ BIIMCBAT IO CMETKa 3a (PMHAHCOBH
WHCTPYMEHTH, OTKPHUTA W BoJeHA OT Jlemo3uTtaps mpu cria3BaHe Ha M3UCKBAaHMATA HA T. 4 — 4.6, IO OTACIHU
CMETKH, OTKPUTH Ha UMETO Ha YTPaBIABAIOTO APYKECTBO, ACUCTBAIIO OT UMETO U 3a cMeTka Ha DoHIa, 1Mo
HAYMH, KOUTO MMO3BOJISIBA BHB BCEKU €TUH MOMEHT Jla ObJaT MACHTU(HUIIMPAHN KaTO (PMHAHCOBU WHCTPYMEHTH
Ha ®oHa WM OTKPUTH TUPEKTHO HA nMeTo Ha DoHa.

6. Ilo oTHOMIEHNE HA APYTUTE aKTHBH, PA3IMIHA OT TE3W MO T. 5, Jlenmo3urapsr ce 3aapimkaBa aa:

6.1. mpoBepsiBa coocTBeHoCcTTa HA DOHIA BHPXY TE3M aKTUBH, KaTO yCTaHOBsBA Naiu DOHIBT € COOCTBEHUK
BB3 OCHOBA Ha MH(POPMAIINS WM JOKYMEHTH, MTPEIOCTABEHU OT Y IPaBISIBAIIOTO JAPYKECTBO, H Bh3 OCHOBA Ha
NIPYTH JI0KA3aTEJICTBA, aKO UMa TaKWBa MPEAOCTABEHU OT TPETH JIUIIA;

6.2. moAbpIKa M aKTyallu3upa PETUCThP Ha TE3W aKTHBH, 32 KOUTO CE € YBEPHJI, ue ca coocTBeHOCT Ha DoHpa.

7. Jla monara JbJKMMata rprka Ha I0Obp ThProBell PU U3ITbIHCHUE Ha 33bJDKCHUSATA CH, JIa OCHIICCTBSIBA
3aIBIKCHHUATA CH Y€CTHO, CIIPaBEIINBO, TPOPECHOHAIIHO, HE3aBUCUMO U €JIMHCTBEHO B MHTepec Ha DoH/a 1 Ha
MIpUTEKATETUTE HA Js10Be 0T DOHIa, BKIIOYUTEITHO KATO:

7.1. u3BBpIIBA B pAMKHUTE HA HOPMATHBHO OMpPEACICHUTE CPOKOBE IUTAIAHUS M MIPEBOIU, MPOU3TUYAIINA OT
JoroBopa 3a neno3uTapHu yciIyTH, 3a cMeTka Ha DoHJIa, OCBEH aKO HacpellHaTa CTpaHa € HEeU3NpaBHA UM ca
HAJIAIIE TOCTATHYHO OCHOBAHUS Ja C€ CMSITa, Y€ € HeU3IpPaBHa;

7.2. ce pa3mopexaa ¢ TOBEpeHUTE My aKTHBHU Ha DOH/IAa cCaMO IO H3PUYHO MUCMEHO HapeKaaHe Ha 3aKOHHHUS
MIpEeACTaBUTEN HAa Y IPABIISBAILIOTO APYKECTBO, BIIMCAH B THPTOBCKUS PETUCTHP WIM U3PUYHO OBJIACTEHO OT HETO
JIUIIE ¢ HOTAPHUAIHO 3aBEPEHO ITBITHOMOIIHO;

7.3. ce oTYUHMTA €XKEMECEYHO 3a MOBEPCHHUTE MY AKTHBH, BKIIOUATEITHO MAPUYHHU CPEACTBA W (DMHAHCOBH
WHCTPYMEHTH W 32 HM3BBPIICHUTE OIMEpaIluu C TAX Mpea YIPaBSIBAIIOTO IPYKECTBO, BKIIOUUTEIHO KaTo
MIPEIOCTaBsA IIBJICH OMUC Ha akTUBUTE HA DOHJA, B CPOK JO 5-TO YUCIIO Ha CIEABAIIUS MECELl.

7.4. ocurypsiBa u3gaBaneTo (mpoaaxkdara), 0OpaTHOTO M3KYITyBaHe U 00€3CHIIBaHETO Ha JisiioBeTe Ha DoHa
B choTBeTcTBUE che 3JKMCIAIIKM u akroBete mo mpuiaranero my, IIpocmekrta u IlpaBmmara 3a omeHka;
o0ciTy»Ba M3/1aBaHETO U 0OPATHOTO U3KYIyBaHE Ha JISJIOBE, KaTO pa3KpUBa CICIMaIHa pa3IulalaTeIHa CMeTKa
3a TOBa; NP HEIOCTHT Ha CPEICTBA MO Hesl BeIHara yBeIoMsBa YTPaBISBalIOTO JPY>KECTBO W H3IBIHSIBA
HapeXTaHuATa Ha TIOCTIETHOTO.

7.5. KOHTpOJIMpa U3YHUCIISIBAHETO HA €eMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JSUIOBETE
Ha ®OoHJa [a ce U3BBPIIBA OT CTpaHa Ha YTpPaBIsABALIOTO APYXeCcTBO B cbhoTBeTcTBHE che 3AKUCHAIIKU,
aKTOBETe 110 MpuiaraneTo My, Ilpaswmara mo wr. 13, an. 2 ot 3AKWUCIIIKH, [Tpocrekra u [IpaBunara 3a oreHka
Ha akTuBuTe Ha DoHma.

7.6. ocurypsiBa CbOMpPaHETO U M3MOI3BaHETO Ha npuxoauTe Ha DoHja 1a Ob/ie B ChOTBETCTBHE ChC 3aKOHA U
[IpaBunara va ®onga no un. 13, an. 2 or 3AKUCAIIKN, kakTo U na ciaenu Jaidu Bb3HATPAXKICHUETO Ha
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Y1paBnsBaIoTo APYKECTBO € U3UHUCICHO U TNIATEHO B ChOTBETCTBHE ChC 3aKoHA U [IpaBunara Ha DoHpa, IO 4iI.
13, an. 2 ot 3AKUC/IIKN.

7.7. yBenoMsaBa MACMEHO YTIPaBISBAILOTO APYKECTBO B CPOK OT TpHU pabOTHHU JHHU, aKO CIPSIMO HETO Obje
MpUIOKEHAa aIMUHUCTpAaTUBHA Msipka no wi. 103, an. 2, 1. 16, 24 unu 25 ot 3akoHa 3a KPEIUTHUTE UHCTUTYLUU
i OBbJe CAaHKITMOHKPAH 3a HapyIeHue Ha m3nuckBanusaTa Ha 3JAKWCITIKN.

7.8. yBemoMsBa He3a0aBHO YTIPaBISABAIIOTO APYKECTBO, KOTATO € OTKA3al Jia U3MBIHN OTIIPABEHO 10 HEro
HapeXaaHe, Mopaau MPOTUBOpEUHe C JIEHCTBAIIOTO 3aKOHOAATENICTBO, [IpaBmiiaTa UM ocTaHaJIUTE aKTOBE Ha
®onpa, unu ¢ lorosopa.

7.9. mpenaBa upe3 YII'BIHOMOIIECH CIYXHUTEN U IprueMa BCIKAKBH JTOKYMEHTH W WH(pOpManus, CBbP3aHH C
neiiHocTTa Ha DOH/a, CHITIACHO HETOBUTE MHCTPYKIIMU W/MIIM U3UCKBAHUATA HA ChOTBETHUTE HOPMATUBHU WU
JIPYTH aKTOBE, a aKO TaKWBa HsAMa — B TPUIHEBEH CPOK OT TAXHOTO IOJIy4aBaHE, U yBEIOMsBa He3a0aBHO B
nucMeHa (hopMa YTpaBisBaIOTO APYKECTBO 32 U3BBPIICHOTO JEUCTBUE, KATO 3a€HO C TOBA MY IPEJOCTaBs U
MOJTyYEHUTE 332 HETO TOKyMEHTH/HH(POPMAITHSL.

7.10. He pasriacsBa HHPOPMAIIHI OTHOCHO aBTEHTHYHOCTTA HA IOKYMEHTUTE, TIOJIYUYCHH OT Y IPABIISBAIIOTO
IpyxkecTBo 1o JloroBopa, KakTo M BCAKAKBU APYTH IOBEPUTEIHH JaHHH, OCBEH aKO 3aKOHBT NPEABIKIA IPYTO
WM aKo YTIPaBIIABAIIOTO JIPYKECTBO € JAJI0 MPEABAPUTEITHO MUCMEHO CHITIACHETO CH 32 TOBA.

7.11. u3BBHpIIBA MO U3KIIOYCHUE YIIPABUTETIHHU ACHUCTBUS MO oTHOIIeHHE Ha DOHa 32 Mepro, HE TMO-IbIIBI
OT TPH Mecela, [0 CKIIF0YBAHE Ha JOTOBOP C APYTO YIPABISABAIIO APYKECTBO HITH JI0 IpeoOpa3yBanero Ha DoHna
Ype3 CIMBaHE WM BIMBaHe, B CIIy4ail HA OTHEMaHE Ha JIMIIEH3a 3a 3BbPIIBaHE Ha EHHOCT, IPH MPEKpaTsIBaHe
1M 00sIBSIBAaHE B HECHCTOATEIHOCT Ha YTPABIABAILOTO JAPYKECTBO, KATO MOCIETHOTO € AIBKHO Ja Mpeaae Ha
Jeno3urapst nsnaTa HaUYHA [IPU HEro MHQOpMaIKs U JOKyMEHTaIUs BbB Bpbh3Ka C yrpaBiieHueTo Ha DoHpa.

8. Jla ocurypm CcHOMpaHETO W H3MOJI3BaHETO Ha NpuxoauTe Ha PoHIA B CHOTBETCTBHE CHC 3aKOHA U
IIpaBunara Ha ®oHxa.

9. Jla momara HEOOXOIUMHTE TPHXKH 3a ChbXpaHCHHE Ha IOBEPEHHUTE aKTUBM M (upMeHaTa TaiiHA Ha
YrpapnsaBaioTo apyxectBo u PoHpa.

10. [la ochiiecTBsiBa peoBHA MPOBEPKA 32 CHOTBETCTBUE MEXKAY CMETKHTE, KOUTO BOIAT Y IPaBIIABAIIOTO
IpyxecTBo u Jleno3urapst 3a aktuBute Ha @oHa, a B CIy4anTe Ha JefiernpaHe Ha QyHKIUK Ha TPETH JIMLA T10
. 37a 3AKUCAIIKHM — u cbc cMETKHUTE, KOUTO BOJIU TPETOTO JIUIIE.

11. Jla yBemomsiBa He3a0aBHO Y TIPaBIsABAIIOTO JPYKECTBO, B CiIy4ail ue aktuute Ha DoHma HAMa 1a ObaaT
WM Bede HE ca 3allUTeHHU IPH HEChCTOATEIHOCT Ha TPETO JIMIE, Ha KoeTo Jlerno3urapsr e nenerupai GpyHKIun
[0 ChbXPAHEHHE B CHOTBETHATA IbPKaBa.

12. B cayyanre Ha aenerupane Ha (QyHKIMUTE OT CTpaHa Ha Jlemo3WTaps, CBHIIMAT C€ 3aabiDKaBa Ja
MpeIocTaBs Ha Y IIPaBIIABAIIOTO IPYKECTBO MOAPoOHA HH(OpMaIs 3a TPETOTO JHIe, Ha KoeTo [lemo3nuTtapar e
Jenerupan GYHKIUHM N0 ChXpaHeHHe, KAKTO U MPU MOMCKBaHE Jia TIPEJIOCTaBU Ha YTPaBISABALIOTO JIPYKECTBO
uH(pOpPMAIII OTHOCHO KPUTEPUHTE, U3IIOJI3BAHH ITPU U300P HA CBOTBETHOTO TPETO JIMIIC U MEPKUTE, IPEAIIPHETH
3a TEKyIl KOHTPOJ Ha JelleTupaHnTe (QyHKIIHH.

C ornen M3MBbJIHEHUE HA (PYHKIIMUTE CH 10 ChXpaHEeHHE Ha ((UHAHCOBH MHCTPYMEHTH J{enOo3UTapsT NoAIbpiKa
HeoOXoIuMHUTE criopasyMenust ¢ bwirapckata HaponHa Oanka — mo ortHomenue Ha JILIK, c ,llentpanen
nenosurap” AJl — o oTHOLIeHHE HAa OC3HATMYHUTE [ICHHU KHIKA, PErHCTpUpaHu TaM, KakTo u ¢ Clearstream
Banking S.A., Luxembourg — o oTHoOIIeHHE Ha YyX/IeCTpaHHUTE GUHAHCOBH HHCTPYMEHTH, PETHCTPUPAHHU TaM.

[Tpu n3BbpHIBaHE Ha AeHHOCTTa cH Jeno3uTapsT e cnas3pa pasnopendata Ha wi. 25, an. 3 3AKUCIIIKH,
CBIVIACHO KOATO Jlemo3uTapsr He MOXKe a U3BbpIIBa AeHHOCT 3a PoHAa UK 3a YIPaBiIsABaIlOTO JPYKECTBO,
neiictamo ot mMeTo Ha PoHa, KOSTO MOXKE /1a TOPOAH KOH(IIMKT Ha MHTepecH Mexry PoHa, THBECTUTOPUTE
B HEro, YTPaBIIsIBAIOTO JPY>KECTBO U camust Jleno3urap, OCBEH ako He € HajuIle (PyHKIIMOHATIHO U HepapXUIHO
paszeneHue Mexay u3nbiaHsABaHuTe oT [enosuraps ¢pynkuun 3a Gonaa u apyrure My QyHKIHH, KAKTO U aKO
KOH(JIMKTUTE HAa UHTEPECH, KOUTO MOXKE J]a Bb3HUKHAT, Ca CbOTBETHO YCTAaHOBEHH, YIIPaBIIsIBAaHH, HAOJI01aBaHH
Y pa3KpHBaHU Tpe]] HHBECTUTOPHUTE BHB DoHAA.

Mexay Jeno3uTaps OT eIHa CTpaHa U Y IPaBIsSBaLIOTO ApYyKecTBO, POHMIA, KAKTO U MHBECTUTOPUTE B HETO
HsIMA CHIIECTBYBAIX KOH(INKTA HAa HHTEPECH U HE CE OYaKBa Jla IMa TakuBa. Jleno3urapsaT u YpasisBaimoTo
JIPY’KECTBO HE MPUHAJUIEKAT KbM €Ha U ChIIa rpymna; Mexay Jemo3utaps n YpasisgBamoTo IPYKECTBO HiIMa
KaKBaTO M Ja OMJI0 I0OpUANYecKa Bph3Ka KaKTO ¢ OTJIS JUIlaTa, MPUTEKABAIIX IIPSIKO WM KOCBEHO KaKBOTO U J1a
OMII0 JSUTOBO y4acTHe B KamnuTaja WIM B TpaBaTa Ha IJIac, Taka W C OTJIe YJICHOBETE Ha YIPABUTEIHUTE U
KOHTPOJIHUTE WM OpraHW, M BB3MOXXHOCTHTE 3a YIpaXXHSIBaHE Ha BIUSHUE BBPXy TAX. Jlemosurapsar u
YpaBnsBamioTo JIpy>KECTBO MMaT OTHOIICHUS €IMHCTBEHO IO MOBOJ HA TOBa, ue Jlemo3uTapsT mpemocTaBs
JICTIO3UTAPHH YCIYTH Ha HSIKOW OT YNPABJIIBAHUTE OT YIPABISABAIIOTO JAPYKECTBO WHBECTHUIIMOHHH (DOHJIOBE,
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KakTO M IO CHJaTa Ha OTHEJIEH JOrOBOp € €IWH OT YIBJIHOMOIICHHTE HHBECTHLHOHHU IOCPEAHHULM 32
U3IBJIHCHUE HAa MHBECTHUIIMOHHUTE HAPEKAAHUs Ha YTPaBIABAILOTO APYKECTBO 3a CMETKA HA YIPABISIBAHUTE
ot Hero (ornose. [loTeHIMaNHN KOHQIUKTH Ha HHTEpecH Mexay Jlemo3uraps u Y IpaBisBalioTO APYKECTBO
Ouxa MOIM Ja BB3HUKHAT BbB BpPB3Ka C TOBa, 4e Jlemo3UTapsT W3MBIHIBA NCMO3UTApHH (PYHKIMU MO
OTHOLIECHUE ¥ Ha APyrd (OHAOBE, YIPABIABAHHU OT APYIH YIPaBIABAILU APYKECTBA ChC CXOAHA WM Pa3IvyHa
WHBECTHIIMOHHA CTPATETHS U MOJIUTHKA, KaTO Y IIPaBIABAIIOTO APY>KECTBO CUUTA, Y€ KbM MOMeHTa Jlemo3nutapsr
NPEAOCTaBs NEMO3UTApHH YCIIYTH MPH Ma3apHU YCIOBHS M TpeTUpa paBHOCTONHO DoHAa U Ipyrute GOHAOBE,
YIPaBIsBaHU OT YTIPaBIIABALIOTO JPYKECTBO.

[ToTenmnmanan KOHGIMKTH HA MHTEPECH OMXa MOTJIX J1a Bb3HUKHAT U IIOpaau TOBa, ue Jleno3utapsar Ha DoHma
»Amnann bank bearapus” AJl e u eIuH OT MHBECTHUIIMOHHUTE MOCPEIHUIIM, KOUTO Ca YI'BIHOMOIICHU A
WBITBJIHABAT HAPEXKIAHUATA Ha Y TIPABISBAIIOTO APYKECTBO 32 CJIENKH ¢ PHHAHCOBH MHCTPYMEHTH 32 CMETKa Ha
®donnpa. [leno3uTapHUTEe W MHBECTUITMOHHUTE YCIYTH C€ MPEAOCTABIT OT Pa3IMIHU OTHCITH W CIY>KATEIH Ha
,,2Amnanr bank beirapus” AJl, kKaTo OCBeH TOBa, HMHBECTUIITMOHHUTE PEIICHUS CE B3eMAaT OT Y PaBISABAIIOTO
JIPY>KECTBO, & €AMHCTBEHO TEXHUYECKOTO UM U3IIBIHEHHE CE€ OCHUIECTBSABA OT YIBJIHOMOILEH UHBECTUIIMOHEH
MTOCPETHUK, CHOTBETHO MPUIOOUTHUTE B pE3YyITaT HAa H3MBJIHEHUETO UM (PMHAHCOBH HHCTPYMEHTH C€ ChXpaHsIBaT
mpu Jlermo3utapsi mo onucaHus Mo-rope HadnH. JJOKOIKOTO HHUITHATHBATA 33 YeCTOTaTa, XapakTepa U eCTECTBOTO
Ha WHBECTUIIMOHHUTE PEIICHUS M HAPESKIAHUS MPUHAIICKN M3IUIO Ha YTPaBISBaLIOTO IPYXKECTBO, U HE €
CJIeICTBHE HA ChBET WJIU MPETNOPbKa OT CTpaHa Ha MHBECTUIIMOHHHUS MOCPEIHUK, HE C€ 04aKBa ChbBMECTABAHETO
Ha (YHKIIMATE HA MHBECTUITMOHEH ITOCPEIHUK | Jeno3uTtap Ha DoHma ma goBee 10 KOHMIUKTH Ha HHTEPECH.

Bcenuku kOH(DIUKTH Ha UHTEPECH, KOUTO OMXa MOTJIH Jia Bh3HUKHAT HE3aBUCHUMO OT IPEANPUSTHTE MEPKHU 32
M30STBAHETO UM, Ile ObJIaT TPETUPAHU B CHOTBETCTBHE C M3UCKBaHeTO Ha wiL. 25, an. 2 3J]IKUC/IIKU, ckrnacHo
KOWTO IIpH M3IBJIHCHNE HA 3ab/DKCHUATA CH JleTmo3uTapsT moJiara rprmkaTa Ha J0OBp ThProBell, OCHIIECTBIBA
3aIBJDKCHHSTA CH Y€CTHO, CITPABEIINBO, MPOGECHOHATHO, HE3aBUCHUMO U €IMHCTBEHO B HHTepec Ha DOoHIA U Ha
mpuTeXKaTeauTe Ha JsuioBe BbB DoHAa. BBB BCHUKM cilyuyad Ha BB3HMKBAHE Ha KOH(DIUKTH HAa HHTEPECH,
VYpaBiasgBamoro ApyKecTBO W Jlemo3uTapsaT e ce crapasT Ja T'M HaeHTH(UIUpaT W nW30ArBaT, a aKo e
HEBB3MOXKHO JIa OBIaT M30erHaTH — 1€ TH HaOIIogaBaT, yIPaBIsIBAT U Pa3KpUBaT C e MPEJOTBpATIBaHE Ha
HEOJIarompUATHOTO UM BB3ICUCTBHE BbPXY HHTEpecuTe Ha DOHIA U IPUTEIKATEIHUTE Ha JSUIOBE B HETO.

KbMm narara Ha [Ipocniekra Jlenmo3uTapsrt e fenerupani GyHKIUY 10 CbXPaHEHUE Ha aKTHBY Ha YIIPABJISIBAHUTE
ot Y/ ,,JICK Ynpasnenne na aktun” A/l vHBeCTHIIMOHHM (POHIOBE HA CIIETHUTE TPETH JTUTA (TTOICTIO3UTAPH ):

1. Bank of New York Mellon SA/NV;

2., YauKpemut bynbank” A/l.

K®sM marara Ha HpocneKTa HC Ca M3BCCTHU WU I/I,Z[GHTI/I(bI/II_II/IpaHI/I KOH(I)J'II/IKTI/I Ha UHTCPECHU, CBBP3aHU C
H3II0JI3BAHETO Ha YCIYTUTE Ha rOPEIIOCOYCHUTE NOAACIIOZUTAPH.

VYrpaBisiBaloTo JIpyKeCTBO JACKIapupa, 4e MpH MOUCKBaHE OT MHBECTHTOP, LIe My MPEAOCTaBU aKTyallHa
MHPOPMAIHsI OTHOCHO:

a) JAaHHUTEC 3a I/IZIGHTI/I(i)I/IKaHI/ISI Ha HCHOSI/ITapH, OIMMCAaHHEC HAa HETOBHUTEC 3aABbJIDKCHUA U HA KOH(bJII/IKTI/ITe Ha
HWHTCPECH, KOUTO MOraT Jia Bb3HUKHAT,

0) BcmukM (yHKIMH TO CbXpaHEHHe, AeJerupaHu oT JlemosuTapsi, CIHMCHK Ha JHMIaTa, Ha KOUTO ca
JIeTIETHPaHN WM TpeNesieTpand (YHKIMU, W EBEHTYAJIHHTE KOH(IMKTH HAa WHTEPECH, KOUTO Morar na
BB3HHUKHAT OT TOBa ACJICTUPaHEC.

3. AucTpudyTop Ha asiiioBeTe Ha DoHaa

YTpaBisgBamioTo ApyKECTBO € CKIIOYIIIO JOTOBOP 3a MUCTpUOyIHs Ha msoeTe Ha Donpa ¢ ,,banka JICK”
A]l, ¢ koWTo e paenerupano Ha baHkaTa OCBIIECTBSIBAHETO HAa CieIHUTE (DYHKIUM W JehcTBUs (T.Hap.
»JJHCTPHOYTOPCKH YCITyTH CHIIIACHO JOTOBOPA 3a AUCTPHOYIIHSA):

¢ MpHeMaHe Ha MOPBUKH 3a Mpoaaxda u 00paTHO M3KYIyBaHE Ha JISJIOBE U U3UCKYEMUTE MPHIPYKaBAIIU
' JOKYMCHTHU,

% W3rOTBAHEC W TpefaBaHe HAa WHBECTHTOPUTE HAa JOKYMEHTH, CBBP3aHH C Mpoaaxbata W 0OPaTHOTO
M3KYITyBaHE Ha JSJIOBE KaTO MOPHUYKH W MOTBBPKIACHHUS 32 M3ITBIHEHUTE TMOPHUYKH, CHIBPKAIIKA HOPMATHBHO
OTIPEIEIICHOTO ChIbpPKaHNe, KaKTO U ACKIapaIluy o 00paser] KbM TiIX;

¢ nebuTHpaHe Ha MOKyIHATa IeHa (€MHUCHOHHATa CTOWHOCT) OT CMETKA Ha MHBECTHTOpA, OTKPHTA TPH
TUCTpUOYTOpa, U TpeBexIaHe 1Mo cMeTkara Ha Dorma B Herosust [lemosurap;
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¢ TOJTyyaBaHE Ha CTOMHOCTTA Ha JSTIOBETE MPU 00paTHO M3KYITyBaHE U MPEBEXIaHE M0 Pa3IUIalaTeIHATE
CMETKH Ha MHBECTHTOPUTE Ha IOJIATaIllITe UM CE CyMHU B PE3yJITaT Ha 00paTHOTO W3KyITyBaHE Ha JSJIOBE;

¢ U3BBpPIIBAHE HA BCHYKH HEOOXOAMMHM JeiicTBHs 3a peructpupane B LIJ] Ha u3maBaHEeTO, CHOTBETHO
00paTHOTO M3KYyIyBaHe Ha JsioBe oT PoHa,;

¢ ChbXpaHsABaHE W aIMUHHCTpHpaHe oT baHKkaTa KaTo HMHBECTHIIMOHEH MTOCPEAHNK Ha JIAIOBETE, H3JaBaHH OT
®oHa, Bb3 OCHOBA Ha CKITFOUEHHS JIOTOBOP MEXIy MHBecTUTOpa 1 baHkaTa;

+* IpeNoCTaBsHEe Ha MHBECTUTOPUTE Ha ITyOIn4Ha HH(POPMAIIKs OTHOCHO JieiiHOCTTa Ha DOHIA 1 U3JaBaHUTE
OT HEro JsI0BE, BKJI. MPOCIEKTa, OCHOBHMS MH(OPMAIIMOHEH AOKyMeHT Ha DoHna, nHpopMaLus 3a HETHATa
CTOMHOCT Ha akTHBHUTe Ha DOH/A, 32 EMUCHOHHA CTOMHOCT M IleHaTa Ha 00paTHO U3KyIyBaHe Ha JISJIOBE Ha
DoHza, NEPUOJUYHHUTE OTUETH, PEKIIAMHM MaTtepuany Ha QoHna u ap.;

¢ JpYIY NPaBHU U TEXHUUYECKH JCHCTBUS, CBBP3aHH C IIOCOYCHUTE B MPEIXOJHUTE TOYKU JCHHOCTH WU
KOWTO Ce Hajara Ja ObJaT M3BBPIIBAHU CBHIVIACHO 3aKOHA WIJIM €CTECTBOTO Ha BB3JIOXKeHaTa padora, ¢ Orien
3aKOHOCHOOPA3HOTO OCBHINECTBSABAHE Ha Mpojaaxbdara M 0OpaTHOTO M3KYIyBaHE, KaKTO W WH(OPMHUPAHETO HA
WHBECTUTOPUTE.

4. Opurop

HezaBucumust ¢unancos oxut 3a 2023 r. Ha @onna e uzsbpiieH ot bpuet u Aur Ogur OO/, rp. Codus,
[Momurpadus oduc nentsp, Oyi. Lapurpaacko moce 47A, etax 4.

5. I/IH(l)OpMaIIl/Iﬂ OTHOCHO KOHCYJITAHTCKHU (l)l/Ile/I HWJIA BBHITHA KOHCYJITAHTH, YUECTO
BbB3HaArpakacHue €€ usijaaila oT akKTUBHUTE Ha (I)OH)Ia

KbM parata ma akryanmusamus Ha [Ipocmekra, YmpaBnsBamioTo IOpy»KeCTBO HE ION3Ba YCIYTHUTE Ha
KOHCYJITaHTCKH ()MPMH WJIH BHHIITHY KOHCYJITaHTH, Ha KOWTO C€ 3aIiiaiia cbe cpeacTsa Ha Donpa.

VII. JAHBYEH PEXUM

1. lanbuno obaarane Ha JICK Crangaprt

[Newan6ara na JICK Crangapt kato noroBopeH GoH]I, He ce obara ¢ KoprmopatuBeH AaHbK (Wi. 174 ot 3akoHa
3a KOPIIOPATHBHOTO MOAO0XO0IHO obarane - ,,3KI1O).

2. O61araHe J0X0AUTe HA MPUTeKATEIUTE HA AsiioBe oT PoHaa

Hernusar moxon ot maBectupane Ha aktuBuTe Ha JICK CraHmapT ce oTpas3sBa B HapacTBaHE Ha HETHaTa
CTOMHOCT Ha aKTHBUTE MY, a OT TaM M BbPXY CTOHHOCTTA Ha JsnoBere oT PoHpa. Thid KaTo ChIVIACHO CBOUTE
IIpasuna JICK CranmapT He pa3npenens JOXOIU MEXIY HHBECTUTOPUTE, IPUTEXATENNTE Ha JsioBe oT DoHa
Morar Ja YCBOST yBEJIMYCHaTa CTOWHOCT Ha HMHBECTHLHMATa CH mox ¢opMara Ha KalMTaloBa Medanda
(monoKUTENHA pa3iiKa MEXy MpoJakHaTa LieHa U [IeHaTa Ha puao0uBaHe Ha JISUIOBETE), T.€. KaTo Mpoaaaat
NPUTEKaBaHUTE OT TAX AA0Be 0OpaTHO HAa DoHIA MM Ha APYTO JIHUIIE.

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

HO-I[OJIy € NMPEACTAaBCH JAHBYHUAT PCKUM OTHOCHO KallMTajloBaTa rneyagba B 3aBHCHMOCT OT Pa3INYHUTE
KaTCropuu 1nojry4aTejii Ha J0X04a 1o/ (bopMaTa Ha KaIluTaloBa feyanba:

MectHu puszudecku auna. JJoxomure ot caenku ¢ asuose Ha PoHpa (peanr3upaHaTa KanyuTaioBa rneqanda)
HE ce obJiaraT, KoraTo mojiydares Ha Joxoaa ca MecTHH (pusudecku nuna (wi. 13, am. 1, 7.3 BeBBp. § 1, T. 11 OT
JlombTHUTETHUTE pa3nopeadu Ha 3aKOHA 33 JaHBIUTE BHPXY IOXOIUTE Ha (uzndeckute nuna — ,,31J1DJT”).

@Ou3nvecKu JUIA, YCTAHOBEHH 32 JaHBYHH IeJH B Ibp:KaBa—wieHka Ha EC uam B npyra asp:kaBa-
yieHka Ha EBponeiickoTo mkoHOMIYECKO MPOocTpaHcTBO (, EWII™). JloxomuTe oT cnenku ¢ asutoBe Ha DoHma
(peanu3mpaHaTa KammWTajioBa Iredyanda) He ce o0Jjiarat, Koraro mojydarel Ha J0Xoja ca (U3WYECKH JIUIA,
YCTaHOBEHH 3a JIaHbYHU IENH B IbpkaBa — wieHka Ha EC wnu B npyra nppxasa — wienka Ha EUIT (wn. 37, am.
7 BBB Bp. wI. 13, ai. 1, 1. 3 3J11DJI).
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@du3nyecKku JHMIA, YCTAHOBEHHM B Tpera abpxkaBa. Jloxomaure or caenku c¢ gsumoBe Ha Donma
(peanm3upaHaTa KamWTajgoBa Iiedanba), MONydeHH OT (HU3MYECKH JHUIla OT TPEeTH JbpXKaBH, W3BBHH
ropenocoueHuTe (MecTHU 3a brirapus, ycTaHOBEHU 3a JaHBYHHM IIENIU B JIbpxkaBa-wicHka Ha EC wnmu B npyra
nepkaBa-uneHka Ha EUIT), ce obnarat ¢ okoHuaTeneH JaHbK B pa3mep Ha 10% BbpXy obnaraemus noxox (Wil
37,an. 1, 1. 12 mw un. 46, an. 1 34JIDJI). Ciaensa na ce uma npeaBua, e Korato Mexay Pemyonmka brarapus u
qyX/Ia IbpKaBa, MECTHO JIMIIE HA KOSTO € MOJIydaTeNaT Ha 10X0/a, MMa CKITI0YeHa croroada 3a u30sreane Ha
JIBOMHOTO naHbuHO obuarane (,,CUJ10”), HeliHuTe pa3nopendu ce npuiaraT npuoputeTHo. [Iporenypara no
mpujiaraHe Ha JaHbYHHUTE OOJIEKYCHHS 32 YYXKACCTPAHHW JIHIA, MpeaBujeHN BB Biesnu B cwia CHUIJIO0, e
ypezeHa B I1aBa ectHajecera, pazaen Il ot JlaHb4HO-OCUTypUTEIHUS TIPOlieCyalieH KOJIEKC.

MecTHHM HOPUINYECKH JULIA M YYKIeCTPAHHU IOPUAMYECKH JIMIA OT MSICTO HA CTONMAHCKA /IEHOCT B
Peny6uauka bvarapus. Jloxoaure ot caenku ¢ gsuose Ha PoHa (peaim3upaHaTa KauTaioBa rnevanba) He ce
o0raraT, KOraTo mojryJaTell Ha JJ0X0/a € MECTHO IOPUIMYECKO JIUIIE WIIN TyKIeCTPAaHHO IOPUINIECKO JIUIIE Ype3
MSICTO Ha CTOMAHCKA JIEHHOCT B BBIrapus, WM mo-TOYHO C TE3U JOXOJAU Ce HaMalsiBa CYCTOBOIHUS (DUHAHCOB
pe3yiTaT npu ONpeneNssHe Ha AaHbYHHUS (UHAHCOB pe3yinTaT Ha Te3u jauua (wi. 44, an. 1 BeB Bp. § 1, T. 21 ot
Jompmautenante paznopenou Ha 3KI10). CnenBa xa ce nMa npeasu odade, de MpH 3aryoa oT CACIKH C II0Be,
TE3W JIMIA 1€ CJIe/IBa Ja yBeIW4aT CUETOBOAHMA CH (PMHAHCOB pE3yiTaT C OTPUIATENTHATa Pa3INKa MEXKIY
MpojaKHaTa U NIPUJ00MBHATA IIeHa Ha JSUIOBETe, T.C. 3arydara He ce oTyuTa Kato pasxon (wi. 44, an. 2 3KI10).

Yy:xknecTpaHHU OpUAAYecKn auna. Jloxoaure ot cienku ¢ asinose Ha DoHja (peanu3upaHaTa KanuTaioBa
negayida) He ce odarar ¢ TaHbK mpu u3TogHuka (wi. 196 BeB Bp. § 1, T. 21 ot JombaHuTeNHUTE pa3nopeadn Ha
3KIIO).

3. 3aabiKeHHe 3a MpeaocTaBsiHe HA MHGoOpManusl OT CTPaHa HAa YNPaBJISABAIIOTO
JAPYKeCTBO

YmpaBisgBamoTo APYKECTBO € ITHKHO Ja IPEIOoCTaBs HAa W3IMBIHUTEIHMS JUpEKTop Ha HarmmonamHarta
arcHIMs 3a IpUXoauTe UHPopManuara o wi. 1426 ot JJaHbYHO-OCUTYPUTEITHUS MPOIECYAICH KOJIEKC B CPOK
1o 30 roHu Ha rOAMHATA, CJIE/BAILA TOAMHATA, 38 KOSITO C€ OTHACA.

YnpaBnsBamoTo APYKECTBO € IUTEKHO Ja TpenocTaBs Ha HarmuoHanHara areHIWsl 3a TPHXOIUTE W
rH(OopMaITHs 3a U3IDIATSHUTE MPe3 ToINHATA JTOXOIU TI0 peaa U mpH yceioBusta Ha wi. 73 ot 31IPJI B cpok 10
28 ¢eBpyapu Ha rOAMHATA, CJIE/IBAIlA TOIUHATA, 32 KOSITO CE OTHACS.

HNudopmanusta, cbABPKALLA Ce B HACTOSIIMSA Pa3ies, He e H34eprnaTelHa U He NPeACTABJIABA NIPABHA
WM JaHBYHA KOHCyATanus. B uHTepec Ha mMpuUTe:kaTeJMTe HA IS/I0Be M HA BCHYKU HHBECTUTOPH € /1a ce
KOHCYJITHPAT MO0 Te3HW U APYT¥ JaHbYHHN BHIPOCH € JAHbYHH eKCIIePTH, BKJIIOYUTETHO OTHOCHO TaHBbYHUS
e(eKT B 3aBHCHMOCT OT KOHKPEeTHATA CUTYAIUsl.

Vi JOITBJIHUTEJHA HTHO®OPMALUSA 3A ICK CTAHIAPT

1. O6ma undopmanus 3a ICK Cranaapr

JCK Crannaprt e gorosopeH (oHa mo cmuchia Ha wi. 5, an. 2 ot 3JIKUC/IIKU, yupenen u Bnucan B
perucTbpa Ha KOJEKTUBHUTE MHBECTULMOHHU cxeMu 1o ui. 30, an. 1, T. 5 ot 3K®H, kato cbriaacHo wi. 5, an. 2,
m3p. mepBo 3AKUCATIKHN, ®oHbT ce cunTa 3a yUpeIeH C BHIUCBAHETO MY B TO3U perucThp. POHIBT € Ch3AaICH
3a HEOIpaHUYEH CPOK. YTmpapisaBailo Apyxectso ,,JJCK Ympasnenue na aktuu” A/l e mony4uno paspeuieHue
3a opraHusupase u ynpasieHue Ha @onga ceriacHo Pemenue Ne 525-JI® ot 17.08.2005 r. nHa Komucusra.
YupanisBaioTo aApyxecTBo ynpasisisa @onja nog Haazopa Ha Komucusira.

®ounst uma EUK (equnen unentudukanmonex ko) mo BYJICTAT: 131468592.
LEI xox: 529900GGLRYHYPUTBV17.

Emucusara ganose Ha @ogmna nma [SIN xox: BG9000003053.

dunancopara ronuHa Ha QoHIA chBHaAa ¢ KasleHnapHaara (1 sayapu - 31 mekemBpn).

Cernacno 3AKMCIIIKM VYnpasnsBamoro ApyKeCTBO € ATBXKHO Ja mHpeinctaBu Ha Komwucusata um Ha
00IIeCTBeHOCTTA!
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1. rogumen otueT B cpok 90 MHU OT 3aBBPIIBAaHETO Ha (PUHAHCOBATA TOJAWMHA, H3TOTBEH CBHITIACHO
M3UCKBAaHUATA Ha MEXIyHAPOTHUTE CUCTOBOIHA CTAHIAPTH;

2. MIeCTMECEeUeH OTUeT, 00XBaIall MbpBUTe 6 Mecera Ha (huHAHCOBaTa roauHa, B cpok 30 ITHU OT Kpas Ha
OTUYETHHS [IEPHUO.

VYrpaBisaBamoTo ApyxectBo 10 10-0 4KcI0 Ha ChOTBETHHS MECEIl OTIOBECTSBA HA UHTEPHET CTPAHUIIATA CH
000061mIena nadopmarys 3a CTpyKTypara Ha nmoprdeiira Ha @oHaa KbM IMOCIEIHATA JaTa HA MPEIXOTHUSI MeceTl,
KOATO CbAbpiKa Hal-Manako JaHHU 3a NPOILCHTAa OT aKTUBUTC Ha (DOHI[a, HWHBECTUPAHU B PA3JIMYHUTE BHUIOBC
(hPMHAHCOBU MHCTPYMEHTH.

Cewraacuo llpaBunara cu, PoHABT HE pasnpenenst JOX0I MEXIY IPUTEKATEINTE Ha II0OBE; PeaTn3upaHuTe
JIOXOIIM M TiedanOu oT JeiiHocTTa Ha DOHJa ce peHMHBECTUPAT B HEroBara JIEHHOCT C OIJIe] HapacTBaHE Ha
HETHATa CTOMHOCT HA HETOBHUTE aKTHUBHU, B MHTEPEC HAa MpPUTEKATEIUTe Ha AsuioBe. HBecTuTOpUTE MOraT aa
YCBOST yBeIMYEHATA CTOMHOCT HA MHBECTHUIIMATA CH KaTO MPOAaaaT MPUTEKABAHUTE OT TAX JIAJI0BE 0OpPaTHO Ha
®DoHJa WK Ha APYTO JIULIE.

2. Audopmanysi OTHOCHO HMYIIIECTBOTO M JIs1i0oBeTe HAa DoHaa

2.1. UmymectBo. HeTHa cTOiHOCT HA aKTHUBHUTE

Karo norosopen dhonn, ICK Cranmapt HAMa KarmuTai 1o CMUCHIIa Ha THProBCKuUs 3aKOH, KOHTO J1a Ce BITUCBA
B TBHPTOBCKHUS perucThp. POHIBT € yUpe[eH C BIIMCBAHETO MY B PETUCTHPa, BoJeH oT Komucusra, 6e3 na e
HaOpaJl mapu4yHU CpescTBa U 0e3 ja mpuTexaBa UMYIecTBO (akTuBH). BHocku B uMymiectBoto Ha PoHfa ce
MpaBsAT caMo B MapHu.

Hernara croiiHoct Ha akTuBUTEe Ha DOHIAa ce yBenmn4yaBa WM HaMasBa choOpa3HO MpoMsHaTa B Opos
W3aeHu 1 00paTHO U3KYTICHH JSUTOBE, KAKTO M B PE3yJITAaT Ha MpOMsIHATA Ha Ta3apHara IeHa Ha MHBECTUIIUNATE
Ha DOHJIa U HETOBUTE 3aIBJDKCHUS.

2.2. HoMuHAaJIHA CTOWHOCT M Opoii 1s110Be

NwmymectBoto Ha DoHAa € pa3aeneHo Ha fsmose. Homunanaata croitHoct Ha gsutoBete Ha JICK Cranmapt e
1.00 (emun) nes. smmoBere Ha DoHAA ce NpUAOOMBAT IO eMUCHOHHA CTOMHOCT. bposT Ha asmoBere Ha DoHaa
ce MPOMEHs B pe3yJiTaT Ha TSIXHATa MpoJax0a mim o6paTHo u3KynyBane. DOHIBT MOXKE Jla U3/IaBa U YACTHYHH
JiSUTOBE Ha 0a3a Ha HeTHATa CTOMHOCT Ha aKTHBHTE CH, aKO CPEIly BHECCHATa CyMa HE MOXKe Jia ObJie U3/1aJICHO
ISUT0 YKCTIO JISITIOBE.

2.3. Bua na asizioBere. IlpaBa no asisioBere

JlsimoBeTe, Ha KOUTO € pa3/ieieHo YHCTOTO UMyInecTBo Ha DoHfa, ca 6e3HaNTMYHN (PUHAHCOBU HHCTPYMEHTH,
peructpupanu 1o cMeTku B LleHtpanen nenosurap. LleHTpamHusaT neno3utap, Mo UCKaHe Ha MPUTEXKATEIUTE Ha
JSUIOBE, M3/1aBa YAOCTOBEPEHHS 3a MPUTESKABAHUTE OT TAX JISUIOBE, KaTO MPEXBBPIISTHETO HA YIOCTOBEPEHUETO
HE BOJM JI0 TIPEXBBPJSHE HA JASJIOBETE, ONMHCAHU B Hero. JlsutoBere ce MpexXBBPIAT upe3 0OpaTHOTO MM
u3KynyBaHe oT QoHIa UK TOCPEACTBOM MPEXBBPIISIHETO KM Ha TPETO JIMIE TI0 Pe/ia U MPH YCIOBUATA, OTICAHH
nonipoOHo B Paszodenu ,, Ilokynku u npodasxcou Ha osnoge — Obpamuo uskynysaue na osnogeme om @onoa” u
., IIpexsvprane na oanose na @onoa’”.

Bceuukn gstoBe naBat enHaKBU MpaBa HAa TEXHUTE MpuTexkarenu. OCHOBHUTE MpaBa Mo JSUIOBETE BKIIOYBAT
MpaBoO Ha OOpaTHO M3KYIyBaHE Ha JissioBeTe oT DOHJA MO MCKaHE Ha MPUTEKATEINS, IPABO HA MHPOPMAIIHS,
MPaBo Ha JMKBUAANMOHEH ST IpU IpekpaTsBane Ha DoHza U MpaBo Ha 1MogaBaHe Ha xanda. Te3u mpaBa morar
Jla ObJIaT ONPEICIICHN KaTO OOJUTallMOHHY MPaBa; JSUIOBETE HE JIaBaT Ha MPUTEIKATEIIUTE CH BEIIIHU MPaBa BbPXY
uMyIecTBoTo Ha MOHAA, B TOBA YKCIIO BHPXY (DMHAHCOBUTE HHCTPYMEHTH, BKIIOYCHH B HETO.

IIpaso na oopamuo usxkynyeane na osnogeme om @onoda. Beexu nasectutop BB @oHIa MMa IPaBO 10 BCSIKO
BpeMe, B paMKHTE Ha pabOTHUTE AHHW M BpeMe, HO He Mo-KbcHO OT 17:00 4., ma ncka msutoBeTe My na Obaar
M3KyIeHn oopaTHO oT PoHAa IpU ycioBUATa, npeaBuieHn B [Ipasunata Ha ®onxa u [Ipocnekra, ocBeH KoraTo
00paTHOTO M3KYIyBaHE € CIPSHO B MpelBHIcHUTE B 3akoHa U B [IpaBunata Ha @onga ciydau. Mckanero 3a
00paTHO U3KYITyBaHE MOXKE /1a CE OTHACS 3a YacT WM 33 BCHUUKH [IPUTE)KABAaHU OT HHBECTUTOPA JISUIIOBE.

Ilpaso na ungopmayus. Becekn MHBECTHUTOp MMa NpaBo Ha wHpopManus, chabpxkama ce B [IpocnexTa,
OcHOBHUS MH(OPMAIMOHEH IOKYMEHT W MEPHOJUYHUTE OTueTH Ha DOHIa, KaKTO M Ha Jpyra myOJIuvHA
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Tlpocnexm 3a nybauyno npeonazane Ha 0s108e HA
0doeosopen ¢ono ,, ICK Cmanoapm”

I/IH(l)OpMa]_II/Iﬂ otHocHO DoHpa. YHpaBHﬂBaH_IOTO APYKCECTBO MPCAOCTaBsA 6631’IJ'IaTHO, Ipu TIOUCKBAHC OT
HHBECTUTOPUTE, TOPEIIOCOUCHUTE NJOKYMCHTHU U OTUCTH.

Ilpaso na nuxeuoayuonen Osii. Bcekun MHBECTHTOpP MMa MPaBO HA YaCT OT UMYIIEcTBOTO Ha DoHma mpu
HEroBaTa JIMKBUIAIUS, ChOTBETHA Ha MIPUTEKABAHUTE OT HETO JIsUI0Be. TOBa MpaBo € YCIIOBHO - TO B3HUKBA H
MOXe Ja OBJe YympaKHEeHO caMO B Ciydai, de (M IOKOJKOTO) TIpH JukBumanusara Ha DoHma, cien
VIOBIIETBOPSIBAHETO HA MPETECHIIMUTE HA BCUYKU KPEIUTOPH, € OCTAHAIIO UMYIIECTBO 3a Pa3MpPESISTHE MEXITY
MpUTEKATETUTE HA JIAJIOBE U IO pa3Mepa Ha TOBA UMYIIIECTBO.

Ilpaso Ha noodasane na dcanba. Bcekn MHBECTUTOP MMa TPABO Jia MOJaBa abu 0e3 Ja 3arJama Takca.
HUndopmarust otHocHo Ilonutukara 3a xanbute Ha ,JICK VYmopasnenue na aktuBu” AJl € HaiudHa Ha
eJICKTPOHHATA CTPAaHUIIA Ha Y IpaBIsBaLIOTO apyxkecTBo: https://dskam.bg/.

3a pa3nuka OT aKIMUTE OT KAMHTAala Ha HHBECTUIIMOHHUTE JPYKECTBA OT OTBOPEH THII, JsIIOBETE HE JaBat
IpaBo Ha IJ1aC HAa MPHUTEKATEIUTE CH, Thil KaTo DOHIBT € HenepCOHU(UIIMPaHO 060COOEHO UMYIIIECTBO, & HE
aKIIMOHEPHO JPYKECTBO, U HIMA JPYKECTBEHU OPTraHH, B TOBA YHCIIO 0010 CHOpaHNe Ha aKIIMOHEPHUTE WITH IPYT
mo100eH oprax.

3. lIpexpatsaBane Ha PoHja

@DoHABT ce MpeKpaTsBa:

1. noOpoBONHO - MO pelIeHHEe Ha YIPaBIABAIIOTO IPY>KECTBO, BKIIOYMTENIHO B Cilydass Ha OOpaTHO
M3KYITyBaHE Ha BCHUYKH JSUIOBE;

2. IpUHYAUTEIHO:

a) Ipyd OTHEMaHE Ha Pa3pelICeHUEeTO Ha YNPaBIABALIOTO APYKECTBO 3a OPraHM3UpAHE W yIpaBlIeHHE Ha
donna or Komucusra;

0) kKorato B CpOK [0 TpH Mecela cliei OTHeMaHe Ha JIMIEH3a, IMpeKpaTsBaHe WM OOsABSIBaHE B
HECBCTOSTEIHOCT Ha YTIPaBISBAILOTO APY’KECTBO HE € N30paHO HOBO YIPABJISIBALLO APYKEeCTBO il DOHIBT HE
€ mpeoOpa3yBaH upe3 CIIMBAHE WIN BIUBAHE;

3. B ApyTH NpEABHUICHHU B 3aKOHA CITyYaH.

3a nobpoBoaHo npekpartsiBane Ha PoHga e HeoOxoauMmo paspeuienue ot Komucusita. B cpok 1o 14 auu ot
PELICHUETO Ha YTIPaBIsBAILIOTO APYKECTBO 3a AJOOPOBOJHO MpekparaBaHe Ha DoHIa, TO € ATBKHO Ja ToAaje
mo Kommcusita 3asBneHue 3a m3gaBaHe Ha paspelieHue 3a npekparsBaHe Ha PoHIA, KbM KOETO IpHiara:
pEIICHNETO Ha KOMIIETCHTHHSI OpraH Ha YTpaBisBaIlOTO JPYKECTBO 3a MpekparsBaHe Ha DoHJa; TuiaH 3a
JMUKBUIALMSA, B KOHTO 3aJBJDKHTENHO C€ NPEABIKAAT MEPKM 3a 3alllMTa Ha MpPUTEKATEIUTE Ha JSIIOBE,
BKJIIOUNTENHO 3a0paHa Ja ce HU3BBPIIBAT CHCIKM C akTHBU Ha DOHIA, OCBEH ako TOBa Ce Hajara oT
JIUKBUJAIMATA; (PUHAHCOB OTYET CHIVIACHO M3MCKBaHMATA Ha WI. 29, an. 9 oT 3aKoHA 3a CYCTOBOJCTBOTO KbM
JaTtata Ha HACTBIIBAHETO Ha OCHOBAHUETO 32 MPEKPaTsABaHETO; U3UCKyeMuTe cbritacHo Hapenba Ne 44 nannu u
JOKYMEHTH Ha U30paHusl IMKBUAATOP, KAKTO U Apyru npensuaeHu B Hapen6a Ne 44 nanHu u TOKyMEHTH.

[To orHOMIEHNE Ha IMKBUAAIMATA Ha DOH/IA ce TIpIIaraT ChOTBETHO pasmopeouTe Ha wi. 267, wi. 268, ai.
1 u 3, um. 270, 271 1 273 ot TbproBekust 3aK0H, KaTto (YHKIMUTE HA PHKOBOJHHS OpraH 1o wi. 270, an. 2 1 4.
272, an. 4 T3 ce n3bAHABAT OT Y IPABISABALOTO IPYKECTBO. JIMKBUAATOPBT € JTBKEH /1a IOKAHU KPEIUTOPUTE
Jla TIPEISBSIT B3EMaHUATA CH, J]a TOBBPINN TEKYIIUTE CACIKH, Ja ChOepe B3eMaHUsITA U MPEBBPHE OCTAHAIOTO
umyiecTBo Ha MoHIA B mTapH, CJiell KOSTO J1a Y/IOBJICTBOPU KPESIUTOPUTE U PA3IPEIEIA OCTaHAIOTO OCPeOPEHO
umyiecTBo Ha @oHpma (ako MMa TakoBa) MKy PUTEKATEIUTE HA JISIIOBE, ChPa3MEPHO Ha IPUTEKABAHUTE OT
TaX As108e BB DoHa.

[Ipn mpunyauTenHo mpekparsiBane Ha POHAA B CilydanTe, KOTaTo B CPOK 10 TPW Mecela ciie[ OTHEMaHe Ha
JIMIIEH3a, IPEeKpaTsABaHe Wi O0SBSIBaHE B HECHCTOSITETHOCT Ha YTIPaBIISABAIIOTO JIPYKECTBO HE € N30paHO HOBO
YIpPaBJISBAILO APYXKeCcTBO WiIH DOHIBT HE € MpeoOpa3yBaH Ype3 CIIMBAHE WK BIMBAHE 10 PEa U IIPH YCIOBUATA
Ha wI. 109 ot Hapen6a Ne 44, 3amousa mporemypa 3a npekparsBade Ha @oHa IpHu CHOTBETHO MPHUIIOKEHUE Ha
mporeaypara 3a J0OpOBOIHO IpeKpaTrsBaHe, omucaHa mo-rope. Ilo Bpeme Ha mpoleaypara mo 3aMsHa Ha
VYnpasnsBammorto apyxectBo no wi. 109 or Hapenba Ne 44, Bcekn MHBECTUTOP MMa MPaBo Ja MOMCKa 0OpaTHO
U3KYyIIyBaHEe Ha JsUI0BETE CH, 0€3 1a ABJIKHU I0-BUCOKH TAKCH U 0€3 IPYIH JOIIBIHUTEIHHU PA3X0IH C U3KIIOYECHUE
Ha pa3xoJuTe 3a 00paTHO U3KYyITyBaHe, aKo UMa TaKHBa.
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