axkmyanuszupan Ha 19 auyapu 2024 2.

HPOCITEKT

3a MyOJMYHO Mpe/JiaraHe Ha JsJI0Be Ha J0roBopeH ¢GoH

& ack

KONEKTHBHA CXeMa OT OTBOPEH THUII 34 UMHBECTHUPAHE
B HHCTPYMCHTH HA NMaApUYHHUA Ta3ap U APYId IbJATrOBAU HCHHU KHUKA
IPpH MOEMAaHE€ HA HUCBK PUCK

otp group

Horosopen doux ,,JICK Crangapt” (napuuan no-unoiny ,,JICK Crannapr”, ,,JloroBopuus ponn” unu
camo ,,PoH/Ia”), OpraHu3upaH M YyNpaBlsgBaH OT yMpaBisBamio apyxkectso ,,JJCK Ynpasnenue na
aktuBu” A/l (,,YTipaBisBaioTo Apy>KeCTBO ), 3aBa/MpojiaBa JIsI0Be, MPeJOCTABAIIY €THAKBH IIpaBa
Ha TeXHUTEe npurexarenu. Beceku padoten nen @oHIBT mpejiara Ha UHBECTUTOPUTE CBOM JSUUIOBE 3a
npofaxk0a ¥ T M3KyMyBa OOpaTHO MO TAXHO kenaHue. bpost nsnoBe Ha DoHOA € MPOMEHIINB, B
3aBUCHUMOCT OT 00eMa Ha U3BBPIICHUTE MPOJAKOU Ha JSJI0BE M HA OOPAaTHOTO UM M3KYITyBaHE.

IIpocnexmvm 3a nyoauuno npeonacane na oanoge na /[CK Cmanoapm (,, Ilpocnekma”™) cvovporca
ysnama ungopmayus 3a Ponoa, HeobX00uMa 3a 83eMaHe Ha peuleHue 3a UHBECMUPAaHe 8 U30a0eHUume
om Donoa 0s108e, GKIIOUUMENIHO OCHOBHUME PUCKoge, cévp3anu ¢ Donoa u He206ama OetHOCH.
Hneecmumopume mpsbea oa pazuumam camo Ha uHgopmayuama, Koamo ce cvovpica 6 Ilpocnexma.
HCK Cmanoapm He e omopuzupan Hukoe 1uye 0a npedocmaes pasiuina ungopmayus. B unmepec Ha
uneecmumopume e oa ce 3anosnasam c Ilpocnexma, npeou 0a uneecmupam 8 osnose Ha Ponoa.

Husecmupanemo 6 0snose, 8KIOUUMENHO U30A0EHU OM 002080pHU (OHO08e, KOUMO U3KYNY8am
06pamHo osn06eme Cu, e C6bP3aHo ¢ onpedeneHu puckose. Boi. ,, Puckoe npoghun u puckosu ghakmopu”
om Ilpocnexma, cvOvporcawu ocHogHume puckoge, cneyuguinu 3a Ponoa u Hecosume 0sn0Ge.

KOMUCHUSATA 3A PUHAHCOB HAJI30P E IOTBBPANJIA IIPOCHHEKTA C PEHIEHUE
Ne 525 - JI® OT 17 ABI'YCT 2005 r., KOETO HE E ITIPEIIOPBKA 3A UHBECTUPAHE B
HNPEIJIATAHUTE JAJTOBE. KOMUCUSATA 3A PUHAHCOB HAI30OP HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKALUIUTE CE
B IPOCIIEKTA JAHHU.
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Kvm nacmosawus Ilpocnexm 3a nybauuno npediacane Ha 0sio06e Ha 002060per ¢ono ,,JICK Cmandapm”™ e
npunodicen OcHogen ungopmayuonen 0okymenm Ha Ponoa 6 cvomeemcmaue ¢ usuckganusma na Peznramenm
(EC) Ne 1286/2014 na Esponeiickus napaamenm u na Cveema om 26 noemepu 2014 2. omnocno ochoguume
UHGOPMAYUOHHU OOKYMEHMU 3d NAKemu ¢ UHBECMUYUOHHU NPOOYVKMU HA OpeOHO U OCHOB8ABAWU ce HA
3acmpaxo8amne UHEeCMUYUOHHU NPOOVKMIUL.

IIpocmextsT, [IpaBunara, OCHOBHUAT HH(POPMAIIMOHEH TOKYMEHT, IEPUOIMIHATE 0T4eTH HAa POH/a, KAKTO
Y TOIBJTHUTENTHA HH()OPMAITNS 33 HeTO ca JOCTHITHU 32 HHBECTUTOPUTE Ha CIIETHUTE MECTa:

¢ B o¢ucwure Ha ,,banka JICK” AJl, B kouTto ce TucTprOyTUpaT AstmoBere Ha PoHaa, mocoueHn Ha MHTepHET
cTpanunara Ha ,,banka JICK” A/l: www. dskbank.bg, B pamkute Ha pabOTHOTO UM BpeMe;

¢ B Ynpasmssaio apyxectso ,,JICK Ynpasnenue na aktusu’” AJl, rp. Codus, yi. ,,Anabun” Ne 36, eT. 3,
ten: +359 (2) 930 1000, en. noma: office@dskam.bg, nuie 3a konraktu: ['anmuna dumurposa - JlupekTop 3a
BPB3KHU C HHBecTUTOpUTE Ha DoHIa — Bceku padoteH jaeH ot 9:30 mo 17:00 u.;

+¢ Ha MHTepHeT cTpaHMiaTa Ha YIpaBIsaBaIioTo apyxectro: https://dskam.bg/.



https://dskam.bg/
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|. PEUHUK

Homymocodernte TepMUHN U CHKpaIeHus ce n3monssar decto B Ipocmekra. Hsakou oT Te3m TepmuHH ca
00sICHEHU ¥ Ha ChOTBETHHTE MecTa B [IpocmekTa.

SAKNUCAIIKMU e 3akoH 3a AeHOCTTa Ha KOJIEKTUBHUTE MHBECTUIIMOHHM CXEMU U Ha JPYTH NPEATIPUATHS 32
KOJIEKTMBHO UHBECTHPAHE.

3II®PU e 3akoH 3a mazapute Ha (UHAHCOBH HHCTPYMEHTH.
SHIIIK e 3axkoH 3a MyOIUIHOTO TIpejIaraHe Ha IIEHHA KHIXKA.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 32 M3KMCKBaHUTAa KbM ACHHOCTTa Ha KOJCKTHBHUTE
MHBECTUIIMOHHN  CXEMH, YIpABISABAIIUTE JPYXKECTBA, HANMOHATHUTE HMHBECTUIIMOHHH  (DOHMIOBE,
aJITePHATHBHUTE MHBECTUIMOHHN (POH/IOBE M JINIIATA, YIPABISBAIIY AITCPHATHBHI HHBECTHIIMOHHHU (DOHIOBE.

Persaament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBponeiickust mapiaameHT u Ha CbBeTa OT
23 rormu 2014 ronmuHA OTHOCHO €JEKTPOHHATA WACHTU(UKAIINS U YAOCTOBEPUTEIHHUTE YCIIYTH TP €IIEKTPOHHU
TpaHCaKIMK Ha BBTPEIIHMS Na3ap 1 3a orMsiHa Ha JdupexTtuBa 1999/93/EO.

3EJEYY e 3akoH 3a €IEKTPOHHUS JOKYMEHT U €JIEKTPOHHUTE YIOCTOBEPUTEIHH YCIYTH.
Komucus ¢ Komucusra 3a puHaHCOB HaA30p.

3amecTHMK-TIpeacenaTess € 3aMECTHUK-TIPEACENATeNsaT, pbKOBoAeLl ympasienue ,Hamzop Ha
WHBECTUIIMOHHATA AeHOCT Ha Komucusra.

Perysmpan ma3ap o cMucssia Ha wi. 152, an. 1 u 2 ot 311U e MHOrOCTpaHHa cucreMa, opraHu3upaHa
W/WIK yIpaBisiBaHa OT IA3apeH OIepaTop, KOSTO Cpellla WM ChIACHCTBA 3a CPEIlaHETO Ha HWHTEPECUTE 3a
NOKyIKa W Tmpojaxba Ha (UHAHCOBM WHCTPYMEHTH Ha MHOMKECTBO TPETH CTpPaHM dYpe3 cucreMata W B
CBHOTBETCTBHE C HEIHUTE HEUCKPELIMOHHY NPaBUJIa 110 HA4YKH, PE3YJATaThT OT KOMTO € CKIIF0YBAHETO Ha JJOTOBOP
BbB BPb3Ka ¢ (PUHAHCOBUTE HHCTPYMEHTH, JOIYCHATH 10 THPTrOBUS ChITIACHO HEMHUTE MpaBUiIa U/WIN CUCTEMH,
JULEH3UupaHa W (QYHKIMOHMpAIla PEIOBHO B CHOTBETCTBHE C H3uckBaHuATa Ha 3IIOU u akToBeTe 1O
npuiIaraHeTo My. Peryimpan nazap e u BCsika MHOTOCTpaHHA CUCTEMa, KOSTO € JIMIEH3MpaHa U QyHKIIMOHHMpPA B
CHOTBETCTBHE C U3HcKkBaHusTa Ha upextuna 2014/65/EC. , brarapcka honnosa 6opca” A/l e perynupan nasap.

Jpyr peryjJupan na3ap e peryJupas mnasap, pasJinueH ot To3u o 4wi. 152, an. 1 u 2 3[1OU, pyHKImoHMparg
PElOBHO, IPU3HAT U IMYOJIMYHO AOCTBIICH.

@DUHAHCOBM MHCTPYMEHTH ca [IEeHHU KHIXa, MHCTPYMEHTH Ha MapUYHUSA Ta3ap, A47I0Be Ha MPEeaNpHUITHS 32
KOJIEKTMBHO MHBECTHPAHE, IOTOBOPH 32 Pa3HKH, JePUBATUBHHU JOTOBOPH U APYTH J€PUBATUBHU HHCTPYMEHTH.

IIpexBBpasieMH HeHHH KHUKA ca:

a) aKIUK B APYXKeCTBa U APYTH IEHHU KHWKA, EKBUBAJICHTHU Ha aKIIUH;

0) obnuranuu u Apyry GOpMHU Ha CEKIOPUTH3UPAH JBIT (IBJITOBU IIEHHH KHIXKA),

B) IPYTHY NIPEXBBPIISIEMH [IEHHU KHIKA, KOUTO JIaBaT MPaBo 3a MPUI00MBaHE HA MPEXBBHPIISIEMH [IEHHN KHIKA
Ype3 3aMicBaHe WM N3BBPIIBAHE HA 3aMsHA.

JABJroBH HEHHU KHMKa ca OOJWranuu W IPYrH MOJOOHM IIEHHW KHWXKa ((UHAHCOBH WHCTPYMEHTH),
BB3HUKHAJIM B PE3YJITAT HA TIPEJOCTABEH 3a€M OT MPHUTEKATeNs Ha KHIDKATa Ha TEXHUS €eMHUTEHT.

HHCcTpyMeHTH HA MApUYHMSA Ma3ap ca HHCTPYMEHTH, KOUTO 0OMYaiiHO ce ThpryBaT Ha MapWYHMS Ma3ap,
KaTo KPaTKOCPOYHH JIbPKaBHU IICHHU KHIDKA (CHKPOBHUIIHK OOHOBE), JICTIO3UTHH CEPTUPUKATH U THPTOBCKH
LIEHHU KHWXa, C U3KJIIOUYEHUE HA IUIATEKHUTE MHCTPYMEHTH, KOUTO Ca JUKBUAHU M YUATO CTOMHOCT MOXE /1a
Ob/1e orpe/iesieHa TOYHO IO BCAKO BPEME.

JlepuBaTH, HapUyYaHHU OIIE TPOU3BOJHU I[IEHHH KHIDKA, Ca WHCTPYMEHTH, YHMATO CTOHHOCT 3aBUCH OT
CTOMHOCTTa M JMHAMHKKaTa Ha Apyra LIeHHa KHWTa, UHIACKC WiIM uHBecTHLus (0a3oB aktuB). [lopamu 1. Hap.
,»ePeKT Ha jocta” (leverage) mepuBaTHTE MOTar Ja MYJITHIUIMIUPAT KAaKTO redajiOuTe, Taka U 3aryOuTe Ha
MHBECTUTOPA.

EMurenr ¢ JINLETO, U3aaJ10 (l)I/IHaHCOBI/ITC HUHCTPYMCHTH.

.JIHKBI/II[HOCT O3HavdaBa Bb3MOKHOCT 3a CBOCBPCMCHHA npo;[a>i<6a Ha aKTHUB BbB BCCKH KE€JIaH MOMCHT, 0e3
Ja CC€ IIOHECAT ICHOBHU 3aI‘Y6I/I npu npona>K6aTa CIHPsSMO Ia3apHUTC HUBA.
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JuBepcuduranusi ¢ MHBECTHIIMOHHA CTPATErHs 32 HaMaJsIBAHE HA PHCKA IMOCPEIICTBOM WHBECTHPAHETO B
Pa3IUYHU KaTeTOPUM WHCTPYMEHTHU, BKJIFOUMTEIIHO B IICHHU KHIDKA OT €IHAa KaTeropus, HO W3IAJCHH OT
Pa3IMYHU EMUTEHTH, PA3JIMYHU reorpacku 001acTH I HKOHOMUYIECKU OTPACIIH.

XemKHpaHe € CTPATETs 32 eNMMUHUPaHe (HeyTpaIn3upaHe) Ha HHBECTHIIMOHHUS pUCK. YecTo ce ocHOBaBa
Ha CJICJIKHU C JCPHUBATH.

I[meana YJICHKA O3Ha4YaBa AbpiKaBa, KOATO € WICHKA Ha EBpOHCﬁCKHH CbhIO3, WM JpyTra AbpiKaBa — CTpaHa
5[] CHOpa?)yMCHI/ICTO 3a EBpOHeﬁCKOTO HUKOHOMHYECKO MPOCTPAHCTBO.

TpeTa AbpKaBa O3Ha4dYaBa AbprKaBa, KOATO HE € AbpiKaBa YJICHKA, KaKTO € OIPCACIICHA IT0-TOpE.

PaboTeH neH e AeHAT, KOWTO € omnpezenieH 3a paboTeH B PermyOimka benrapus.

II. AHBECTULIMOHHU I EJIU, CTPATEI'MM U IOJIMTUKHU

JCK Crangapt e moroBoper (oua mo cmuchia Ha wi. 5, an. 2 3JKUCAIKW. ®ouabt npenacrapissa
KOJIGKTUBHA CX€Ma OT OTBOPEH THI 32 MHBECTHUpPAHE B IBJITOBH (PMHAHCOBH MHCTPYMEHTH (ABJITOCPOYHH
ObP)KaBHU LIEHHM KHIWDKA, TMOKPUTH OONIMranuy, OOLIMHCKM M KOPIIOPAaTMBHU OOJHMralyH, IPYTd IBITOBU
WHCTPYMEHTH, JOMTyCHATH JI0 UM ThbPI'yBaHU Ha peryiupad naszap mo 4i. 152, an. 1 u 2 ot 3[1OU unu tepryBanu
Ha peryJIMpaH nas3ap, pa3imdex ot To3u 1mo wi. 152, an. 1 u 2 ot 31IOU B Penybnmka brarapus, B ipyra qppxasa
YJIeHKa WM B TPETa IbprkaBa, (PyHKIHMOHHUpAIl PEIOBHO, NPU3HAT U MyOJINYHO NOCTBIIEH), KAKTO U B IPyTU
JIUKBUJIHYU (PMHAHCOBY aKTHUBHU 10 cMHUCHIIA Ha wi. 38, an. 1 ot 3JJKMC/IIIKN. ®ouabT MoXKe 1a UHBECTHPA U B
MHCTPYMEHTH Ha IapUYHU Na3ap U Apyrd QUHAHCOBH HHCTPYMEHTH.

JoroBopHusaT ¢oHa € 060CO0EHO NMYIIECTBO 32 KOJEKTHBHO WHBECTUPAHE B MNOCOYCHUTE MHCTPYMEHTH C
orjiea MmoCTUraHe Ha H3JI0KCHHUTE I10-A0J1Y MHBCCTUUHUOHHU ILCIIN. AxTHUBUTE Ha (DOHI[a CC CbXpaHdaBaT OT
Heno3utap.

1. MHBeCTHIIMOHHH LeJTH

OcHOBHUTE MHBECTUITMOHHM 11e7T HAa DOH/a ca (MPEeACTaBeHU B CIICTHUS IPHOPHUTET):

+* HapacTBaHE HA CTOWHOCTTA HA WHBECTUIIMUTE HA MPUTEKATEIUTE HA JSJIOBE MOCPEACTBOM pealu3nupaHe
Ha MAaKCUMAJIHO BB3MOKHUS 10X0J 0T POHIA IPU MOEMAHE HA HUCHK PUCK;

% OCHTYpsIBAHE Ha MaKCHMAJTHA JIMKBUJIHOCT Ha MHBECTHIIMUTE HA MPUTESIKATESIUTE HA JSITOBE.

Hsama CUTYPHOCT, 4€ CDOH,Z[’LT 1€ NOCTUTHE MHBCCTUITMOHHUTEC CH IICJIN.

2. IHBeCTHLMOHHA CTPaTerus U MOJUTHKA. ChCTaB U CTPYKTYPA HA aKTHBHTE

HHBeCTI/ILII/IOHHaTa CTpaTerus Ha (DOHI[a npeaABrKAa pCaIM3nupaHe Ha TCKYIIW AO0OXOAU OT ABJTOBU LHCHHU
KHWKa U UHCTPYMCHTH, KAKTO U AKTUBHO YIPABJICHUC Ha HCTOBUSL noqu)efm oT (1)I/IHaHCOBI/I HWHCTPYMCHTHU U
[NapuviHu CpeACTBA.

ITo orHomenne Ha JICK CrammapT He ce NpeABmkaa H3TpaxaaHe Ha TEPUTOPHATHA W OTpaciioBa
crienuain3anys Ha cxemara.

YIpaBnsBamioTo ApyKEeCTBO HHTETPHUPA PUCKOBETE 33 YCTOMYMUBOCTTA M TSAXHOTO YIIPaBJIEHUE B MpOIeca Ha
B3eMaHe Ha MHBECTULMOHHM PELICHUS MPH yrpasieHne Ha noprdeina Ha @oHna, Taka ye PoHABT OTroBapst Ha
n3uckBanuaTa Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha CbBeTa OT 27 HOEMBpPH
2019 roanHa OTHOCHO OIOBECTSBAHETO Ha HHGpOpPMalUs BbB Bpb3Ka C YCTOWYMBOCTTA B CEKTOpa Ha
¢unancosure ycnyru (Pernmament (EC) 2019/2088).

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

B nombiHeHHE KBM pUCKa 32 YCTOWYHMBOCT, BYKEH ACIEKT Ca U OCHOBHHUTE HEONAroNpHsITHU Bh3JCHCTBUS
(Principal Adverse Impact — PAI). HeGnaronpusTHOTO BB3IACHCTBHE BBPXY YCTOWYHMBOCTTA MOXKE [a Ce
ofpeJiesid KaTo OTPHULATENICH pe3yiTaT Ha MHBECTUIIMOHHHUTE PEIICHUs BbpXY (PakTopuTe HAa yCTOWYHMBOCT, T.€.
uHBecTUIMUTe Ha DOHAA MOraT Jja UMaT MPSKO MM KOCBEHO HEONaronpusITHO Bb3IEHCTBUE BEPXY (PaKTOpUTE
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Ha YCTOHYMBOCT (Hamp. YUCTOTa Ha BB3AyXa, OMOpa3HOOOpasue, pecypcH 3a MuTeliHa BOJA, YOBEIIKH IMpaBa,
yCIIOBHS Ha TPYA U Ip.)

[To oTHOmIEHNME Ha TO3n DOHA, YTIPaBIABAILIOTO APYKECTBO B3UMa NPEABH] HEOIATONPUSTHN Bb3ACHCTBHSA
Ha CBOMTE MHBECTHLIMOHHH PELICHUs BbPXY (PaKTOPUTE HA YCTOWYHBOCT.

DoHABT HAMA 32 1IN 12 HAChPYaBa CKOJOTMYHU W/VJIH COIMAITHI XapaKTePUCTUKY (He Momaja B 00XBaTa Ha
. 8, maparpad 1 ot Permament (EC) 2019/2088) mnu ycTOWYNBY HHBECTUITNH (HE TIOMaAa B 00XBaTa Ha 9L 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

B crotBercTBHE ¢ 4. 7 oT Persmament (EC) 2020/852 na EBponeiickust mapiament n Ha CbBera ot 18
oHHu 2020 roanHAa 3a ch3laBaHe HA paMKa 3a yJeCHsBaHe HA YCTOMYHBHTE HHBECTHIIMHU M 32 H3MEHeHHne
Ha Peraament (EC) 2019/2088, ¥V /I npexocTass ciaexHaTa HHPOPMANMA:

[NMonacrosimem, naBectuimute Ha PoHaa He ca cboOpazenu ¢ kpurepuute Ha EC 3a eKOJIOrMYHO YCTOHYMBU
MKOHOMUYECKH JEHHOCTH.

C ornmex mocTUraHe Ha HMHBECTUIMOHHUTE 1enu Ha DoHAa YmpaBisBalloTO APY>KECTBO HHBECTHpA
HaOpaHute cpencrsa Ha DoHIAa NPEeHMYIIECTBEHO BbB BHCOKOKAYECTBEHM [BJITOBH IICHHU KHIDKA H
MHCTPYMEHTH C (UKCHpaHa A0XOIHOCT. [lo-KoHKpeTHO, akTuBUTEe Ha POHAA Ce MHBECTUPAT B CIEIHUTE TPYIH
(MHAHCOBYM MHCTPYMEHTH U B PAMKHUTE Ha JOTYHOCOYCHUTE MAaKCUMAaJIHM IPOLEHTH:

1. O6mo g0 100 Ha cTo ot akTHBHTE HAa DOHJA B:

a) LIEHHM KHW)XKa W MHCTPYMEHTH Ha HapUyHMS Ia3ap, eMuTupaHu oT PemyGmuka bwiarapus niam apyra
I'bpKaBa YJIeHKa,;

0) MHCTPYMEHTH Ha IAPUYHUS M1a3ap U3BBH TE3H, THPI'yBaHH Ha peryJIHpaH Ma3ap, ako BbpXY eMUCHSITA HIIH
€MHUTEHTa Ha T€3U MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30D C LI 3al[UTa HA NHBECTUTOPUTE WM CIECTIBAHMATA,
E€MHUTUPAaHU WU TapaHTHPaHU OT LIEHTpaJIHU opranu B PermyOnuka bearapus win B apyra nbpxasa WwieHKa, OT
brarapckara HaponHa 0aHKa, OT IIEHTpalHa OaHKa Ha Jpyra JbpikaBa 4ieHKa, oT EBpomelickaTa meHTpaiHa
Oanka, oT EBpomneiickusi chro3 win oT EBporneiickaTa MHBECTHLIMOHHA OaHKa, OT TPETa AbP)KaBa, a B CIy4auTe Ha
(denepanHa IbppKaBa - OT €OUMH OT 4WICHOBETE Ha (enepanHaTa IbpxkaBa, OT MyOnIMYHAa MEXIyHapoxHa
OpraHM3alys, B KOSITO WIeHyBa MIOHE e/IHa AbpKaBa WICHKA;

B) LIEHHU KHIKA U MHCTPYMEHTH Ha MApUYHUS 1a3ap, eMUTHPAHU WIIM TapaHTHpaHH OT JumaTa 1o 0. ,,6” (6e3
Te3u 1o 0. ,,2”) U JOIyCHAaTH 0 WM ThPryBaHHM HAa peryiupad nazap mo wi. 152, an. 1 u 2 ot 3[IOU unu
TBHPryBaHH Ha YT peryiupad nazap B PenyOnuka bearapus unu B qpyra 1bpkaBa 4jeHKa, WU JOITyCHATH A0
THproBus Ha oduianex nasap Ha GpoHmIoBa OOpca WM THPrYBaHU Ha JAPYT pEryiaHpaH mnaszap B TpeTa IbpiKaBa,
KOMTO € BKJIIOUEH B CIHCHK, 0100peH ot Komucusra, nnu e npensuzaex B [IpaBunara na ®onna;

T') BJIOTOBE B KPEAUTHU MHCTUTYLIMH, IUIATUMH NIPH ITIOUCKBAHE MJIM 32 KOMTO CHILECTBYBA NMPABOTO Aa ObAaT
M3TErJIEHH 10 BCSKO BpeMe, M C JaTa /o Majaexa He moBede oT 12 Mecera, MpH YCIOBHE Y€ KpeauTHaTa
WHCTUTYIHSI € che cepanuiie B PermyOnuka beiarapus uinu B Ipyra appkaBa WieHKa, a ako € ChC Celanile B
TpeTa AbpXkaBa, IPU YCIOBHE Y€ Cla3Ba MpaBuiIa U € 00EKT Ha Hag3op, kouto Komucusra e omnpenenuia 3a
€KBUBAJICHTHU Ha TE3H CBITIACHO NpaBoTO Ha EBponerickus chio3.

2. O6mo o 50 Ha cto ot akTuBHTE HAa DOHMA B!

a) [IEHHU KHIWKAa M MHCTPYMEHTH Ha MapHUyHMA Ia3ap, EMUTHPAHU WU TapaHTHPaHW OT PETHOHATHH HIIH
MeCTHU opraHu Ha PemyOnuka Benrapus, Ha oppikaBa wieHKa WM Ha TpeTa Obp)KaBa, JOIMYCHATH A0 WM
TBPTYBaHM Ha perynupan mazap mo wi. 152, an. 1 u 2 or 3[1®U unu TepryBaHu Ha APYT pEryiHpaH mas3ap B
PenyGmnuka beirapust wim B apyra AbpiKaBa WiICHKa, WIM JONMYCHATU J0 THProBHs Ha oQUIMaleH Ma3ap Ha
(hongoBa 60pca WM THPryBaHU Ha JPYT PETYJIMPaH Ma3ap B TPeTa AbpKasa, KOMTO € BKIIIOYEH B CIUCHK, 0J00peH
ot Komucusita, unu e npeasuzieH B [Ipasunara Ha @oHja;

0) MHCTPYMEHTH Ha MapUYHUS Ma3ap, EMUTUPAHU WIHM TapaHTUPAHUA OT PETHOHAIHU WJIM MECTHU OpPTaHU Ha
PenyGiuka bearapus winm Ha ObpikaBa WiEHKa, M3BbH TE3W, THPryBaHW Ha PEryjlHpaH Ia3ap, ako BbPXY
EMUCHSITA WM EMUTEHTa Ha T€3W HHCTPYMEHTH Ce OCBIIECTBABA HAA30p C IIeJl 3allMTa HA HMHBECTUTOPUTE WIIH
CIIECTSBaHMSTA.

3. KopnopaTtuBHM 0o0NMrauyl U APYrH ABJITOBH LEHHU KHMXKA U MHCTPYMEHTH Ha MapUYHHA Na3ap U3BbH
TE3W MO T. 1 U T. 2, TOMyCHATH A0 WIX ThPryBaHU HAa peryiupad nasap no wi. 152, an. 1 u 2 ot 311OU nunn
THPryBaHH Ha APYT peryiaupad naszap B Pemyomnuka benrapust — 1o 50 Ha cto ot aktuBute Ha DoHIA;

4. KopnopatuBHH OOJHTaniyi ¥ APYTH ABITOBU IIEHHM KHW)XKa U WHCTPYMEHTH Ha MapUYHUS Ma3ap W3BBH
TE3U 1O T. | U T. 2, AOMyCHATH 10 ThPTOBHS WM THPI'YBaHU Ha peryiaupaH nasap no 4i. 152, an. 1 u 2 or 3[1OU
WY THPTYBaHH Ha APYT PETYJIUPaH ra3ap B AbprKaBa WieHKa, pa3ianyHa ot PerryOnuka beirapus, wmm nomycHatu
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JI0 THProBus Ha oduiMaicH masap Ha (OHIOBa Oopca WM ThPryBaHM Ha APYr PEryJupaH Ia3ap B TpeTa
J'bpaBa, ChIIIACHO CIUCHK, 0100peH oT Komucusita, wiu npensuaeH B [lpaBunara Ha @onna — 10 50 Ha cTO OT
akTuBuTe HA DOHIA;

5. 1o 10 Ha cto ot aktuBuTe Ha POHIA — B AAIOBE HA APYTH KOJIEKTHBHH HHBECTUIIMOHHU CXEMH M APYTH
MIPEPHUATHS 32 KOJIEKTHBHO WHBECTHPAHE, KOUTO OTTOBAapAT Ha ycioBuATa Ha wi. 4, an. 1 ot 3JKUCIIIKU,
HE3aBUCUMO OT TOBA JIAJIA Ca ChC CENAIUIIC B JbpKaBa WICHKA, KATO JPYTHUTE MPEAMPUITUS 32 KOJCKTUBHO
WHBECTHpaHe TPsAOBa Ja OTroBapsAT Ha ycnoBuaTa o wi. 38, an. 1, 1. 5, 6. ,,2”° 3AKWUCAIIKH, n npu yciaoBue de
CBIIIACHO yUPETUTEIIHUTE aKTOBE MITH IIPAaBUJIaTa Ha Te3H KOJIEKTUBHU MHBECTHIIMOHHN CXEMHU WU MTPE TP THS
3a KOJICKTUBHO UHBECTHPAHE TE MOTaT Jla HHBECTUPAT:

a) MPEUMYIIIECTBEHO B JIBJITOBU IICHHHU KHIKA M MHCTPYMEHTH Ha MapUYHUS 1ma3ap u

0) o6mo He moBede oT 10 HA CTO OT aKTHBUTE CH B JIPYTH KOJEKTUBHU MHBECTHLIMOHHU CXEMH WITU B APYTH
MPEINPHUATHS 32 KOJIEKTUBHO HHBECTUPAHE B IBJITOBY [IEHHU KHIDKA M HHCTPYMEHTH Ha TTAPUYHUS Ta3ap;

6. Hackopo m3mazeHu MpexBBPIIIEMH ABITOBA LIEHHH KHIKA, aKO YCJIOBHUSTA HAa EMHUCHSTA BKIIOYBAT
[OE€MaHe Ha 3aJbJDKEHHE J1a Ce MCKa JIONyCKAaHEe U B CPOK, HE HO-ABJIBI OT €lHa TOJMHA OT U3AaBaHETO UM, Ja
ObIIaT IOIyCHATH 10 THProBus Ha ,.bbiarapcka gonmoBa 6opca” AJl, Ha mpyr oduimaneH na3ap Ha GOHIOBA
0opca WK APYT peryiupaH nasap, GyHKIHUOHUPAI PEIOBHO, IPU3HAT U MyOJINYHO AOCTHIICH, KOWTO € BKIIIOUECH
B CIUCHK, 0100peH oT Komucusra wiu e npeasuaeH B [IpaBunara Ha @onja - 1o 30 Ha CTO OT aKTUBUTE Ha
donna;

7. O6mo 1o 20 Ha cTo OT akTUBHTE Ha DOH/IA B MHCTPYMEHTH Ha MApUYHUS Ma3ap U3BBbH Te3H, ThPTyBaHU Ha
peryiupaH masap, ako BbPXY €MHUCHSATa WM €MHUTEHTa Ha T€3M MHCTPYMEHTH Ce OCBILIECTBSIBA HAA30p C IIeT
3alIUTa Ha HHBECTUTOPUTE WM CIIECTSBAHUATA U OTTOBAPSIIH HA CJICIHUTE YCIOBHSL:

a) EMUTHPAHU WM FapaHTUPaHU ca OT JIMLE, BbPXY KOETO CE OCBILECTBSIBA IPYACHIUANEH HaA30P ChITIACHO
KPUTEPHH, ONPEAETICHN OT MpaBOTO Ha EBpomelckust chio3, WK OT JIHIE, KOETO € O0CKT M cla3Ba MpaBuia,
IPUETH OT CHOTBETHUS KOMIIETCHTEH OpraH, KOMTO Ca IIOHE TOJKOBAa CTPOTH, KOJIKOTO Ca H3HMCKBAHMSTA,
omnpeneaeHu oT IpaBoTo Ha EBponeiickus chio3;

0) u3maneHu ca oT eMuTeHTH 1o wi. 38, an. 1, 1. 9, 0. ,,r” ot 3AKUCAIIKU, otroBapsiuu Ha KPUTCPHH,
onobpenu ot KomucusiTa, rapantupaiiy, 4e:

aa) MTHBECTHLIMHUTE B T€3M HHCTPYMEHTH ca OOEKT Ha 3alUTa Ha HHBECTUTOPUTE, CKBUBAIICHTHA Ha 3aIUTATA,
Ha KOSITO TOJIe)KAaT WHBECTHIIUUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B8” Ha wiI. 38, an. 1, 1. 9 3SAKUCAIIKU;

00) eMHUTEeHTBT € JAPYKECTBO, UMHTO KaluTajl M PE3epBU Ca B pa3Mep HE IMO-MalKO OT JIEeBOBATa
paBHocToitHOoCcT Ha 10 000 000 eBpo, koero mpencTaBs W NyONMKyBa TOAWIIHM ()UHAHCOBH OTYETH B
cpoTBeTcTBHE ¢ YeTBbpTa AupekTuBa Ha ChbBeta oT 25 1oim 1978 r., mpuera Ha ocHoBaHue wi. 54, § 3, Oyksa
X 0T JIoroBopa OTHOCHO FOJIMIITHATE CYCTOBOJIHU OTYSTH HA HsIKOU BUJIOBE ApyxkecTBa (78/660/ENO) wnu ¢
Pernament (EO) Ne 1606/2002 na EBporneiickust napiament 1 Ha Cpeeta oT 19 tonu 2002 . 3a mpuiiaraHeTo Ha
MexayHapoJHUTE CUETOBOJHU CTaHAAPTH, U € JIHLE, KOETO (PUHAHCHUPA TPYIIa OT APY’KECTBA, B KOSITO y4acTBaT
€/IHO WJIM HSKOJKO JIPY’)KeCTBa, TPUETH 32 THPTOBHS Ha PETyJHMpaH Ta3ap, WIN JUIe, KOeTo (UHaHCHpa
JPY’KECTBA 33 CEKIOPUTHU3ALM, BH3IOI3BAILM c€ OT OAHKOBA JIMHUS 32 OCUTYPsIBaHE Ha JIMKBUIHOCT.

8. HlepuBaTuBHH (PMHAHCOBH MHCTPYMEHTH BBPXY ABITOBHU LIEHHW KHWXKA W/WIM BaJyTHH KypPCOBE H/HIIH
JUXBEHU TPOIIEHTH, BKIIIOUYUTEHO €KBUBAJEHTHU Ha TAX WHCTPYMEHTH, 3aIbJDKEHHUATa MO KOMTO MOrar ja
ObJIaT M3MBIHEHN Ype3 MapUYHO IUIAIIaHe, TOMyCHATH A0 ThPTOBUS WM THPryBaHH Ha PerylupaH nasap 1o 4.
152, an. 1 u 2 ot 3II®U unu THpryBanu Ha Apyr perynupad nasap B PemyOnuka beiarapus mwnu B abpkaBa
YJIeHKa, KaKTO U JOIYCHATH A0 THProBus Ha oduumaneH mazap Ha (GoHmoBa Oopca WM THPryBaHH Ha ApPYT
perynupan ma3ap B TpeTa JbpiKaBa, ChIIIACHO CITUCHK, 0100peH oT Komucusara, nin npeasuzieH B [IpaBunara Ha
®onyia, n/wim iepuBaTHBHU (PUHAHCOBM MHCTPYMEHTH, THPTyBaHU Ha M3BHHOOPCOBH IMa3apH, OTTOBAPSIIHM HA
yenoBmsTa o wi. 38, am. 1, 1. 8 3JAIKWUCAIIKH - no 10 Ha cTo oT akTuBUTE HA DOHMA;

9. IpaBa 3a 3anmMcBaHe HA KOHBEPTUPYEMHU OOJIUTAINH, JAPYTH JBITOBH IIEHHH KHWKA M MHCTPYMEHTH Ha
MapUYHM Ta3ap, U3BBH MMOCOYEeHNTE B T. 1-8 mo-Tope u n3BbH Te3u no wi. 38, an. 1 3AKUCAIIKU — o 10 na
CTO OT akTuBHUTE Ha DoHIa.

DoHABT HE MOXKE J1a TTPUI00NBA IIeHHH (0JIarOPOIHN) METAIH U CEPTUDUKATH BBPXY TSX.

IIpn HOopmamam oOctosarenctBa JJCK CranmapT mHBECTHMpa MPEIUMHO B LIEHHU KHIDKA, W3MAJACHHU WIIN
rapaHTUpaHd OT ObJrapckara JIbp)KaBa, Ibp)KaBa UWICHKAa WJIM TpeTa IbpXaBa, MOKPUTH OOJIUTaLNH,
KOPIOPaTHBHYU O0JIUranuy 1 0aHKOBHU 1eno3uTH. KoHKpeTHaTa cTpyKTypa Ha aKTUBUTE 3aBUCH OT MOMEHTHHUTE
Ma3apHM yCJIOBUS U € IMHAMUYHA B TPAaHULIUTE Ha TOPETIOCOUEHUTE OTPaHUUYECHMUSL.
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Kpamka ungpopmayus 3a ocnoenume uneecmuyuu na QPonoa

Lvporcasuu yennu kuuxca (JJLK). UK ca 1baroBu HeHHH KHUKA, U3AaBaHU U TapaHTHUPAHH OT JbpKaBaTa.
[IputexxaTenaT Ha TakMBa IIEHHHM KHIDKAa € KpeIUTOp Ha IbpxaBaTa. bbiarapckata appkaBa usgasa LK 3a
MOKPHUBaHE Ha CBOM KPATKOCPOYHH, CPETHOCPOUHH WIIH IBJITOCPOUHH HY KX OT GUHAHCOB pecypc. [IbppxaBHHUTE
[IEHHH KHIKa MOTaT Ja Ob/IaT IEHOMUHUPAHU KaKTO B JIeBa, TAKa M B €BPO, IATCKU TOJIAPH WX B IpyTa BaIyTa.
Benuku 6barapeku LK ca rapantupanu ot Penyonuka beirapus u ce cuutat 3a HICKOPUCKOB WIIH OE3PHCKOB
MHCTPYMEHT.

THokpumu obaueayuu. TlokputuTe OONWTANMK Cca ABITOBU IIEHHW KHIDKA, EMHTHPAHH B CHOTBETCTBHE CHC
3akoHa 32 MOKPUTUTE OOJMIalliy MM B CHOTBETCTBHE C HAIMOHATHOTO 3aKOHOJATENICTBO Ha JApYra Abp:KaBa
yneHka 3a TpaHcnonupane Ha upektuBa (EC) 2019/2162 na EBponeiickus napnamenT U Ha CbBeTa oT 27
HoeMBpH 2019 . OTHOCHO eMHTHPAHETO Ha IIOKPUTH OOJIUTALINY U Ty OJIMIHUS HAI30P BBPXY TAX U 32 U3MEHEHHE
Ha nupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 mexkemspu 2019 r.), KouTo ca o0e3nedeHn ¢
aKTUBH, CIYKCLIH 32 YJOBJIECTBOPSBAHE HA MHBECTHTOPUTE B MOKPUTUTE OOJHMrallMd B KAa4eCTBOTO UM Ha
MIPUBHJICTHPOBAHU KpeauTopH. I[lokpuTn obmuramuu ca U Te3HW, KOUTO ca eMuTHpaHu npend 8 tomu 2022 1.,
W3JA/ICHN OT KPEeIUTHA WHCTUTYIHA ChC CEAUINE B IbPKaBa WICHKA, KOSITO IMOJIEKH Ha HAI30p C IIeN 3alluTa
Ha IPUTEKATEIUTE HA OOJIMTalliy, BKIIOUYUTEITHO HA M3UCKBAHETO HAOpaHUTE OT EMHCHsTA OOJIUTALIUH CPEICTBA
Ja 6’BZ[aT HWHBECTHUPAHU B aKTUBU, KOUTO MPE3 LHCIIUA IEPHUOA Ha CMUCHATA OCUTYPABAT ITOKPUTUC HA IPCTCHIHUUTC
BBB BPB3Ka C OONHTAIlMUTE M KOWTO B CIIydald Ha HECHCTOSTEIIHOCT Ha €MUTEHTa Ja ObJaT W3IIOJI3BAHH
IMPUOPUTETHO 3a MU3IUIAIAHC Ha 3aAbJDKCHHATA KbM IPUTCIKATCIUTC HA O6J'II/IFaLII/II/I. HOKpI/ITI/ITC O6J'H/IF3HI/II/I
CBHINO Ca CYUTAHU 32 HUCKOPUCKOB ((MHAHCOB MHCTPYMEHT.

Lennu kuudca (obnueayuu), uz0a0eHU OmM PeSUOHATHU UAU MECMHU OpeaHu Ha O0ddeHa Obpiicasd.
brearapckuTe oOmmHA M31aBaT OOIKUHCKY oOmuTranui. OOMKHOBEHO Upe3 EMUTHPAHETO UM Ce IIeTTH HaOupaHeTo
Ha CpPE/ICTBA 32 OCHILECTBABaHE HA MHBECTHIIMOHHA TIpOrpama, Mojo0peHus B 00IMHCKaTa HHPPACTPYKTypa 1
nonoOHU AeiHocTH. MoraT na 0paaT obesnedeHn (C OOIMMHCKA WMOTH WM IPYTH aKTHBH) U HEOOE3NeYeH!
(TapanTHpaHH camo C peryTanusaTa Ha oOmuHaTa-u3naren). llpu 1o6po ¢uHAHCOBO ChCTOsHEIE HA OOIIMHATA
CMUTCHT WJIHN Ka4YC€CTBCHO O6C3He‘IGHI/IC TO3W BUJ ABJITOBU LIEHHU KHHXKaA ChIIO Ca CMATAHH 3a HUCKOPHCKOBH
(MHAHCOBH MHCTPYMEHTH.

Kopnopamuenu obnueayuu, mvpeysanu na pezyaupan nasap 6 Penybnuxa Bwvaeapus. KoprnopaTUBHUTE
00JIMraIuu ca CpeICTBO 3a HabupaHe Ha (PUHAHCOB PECYPC OT CTPaHA Ha aKIIMOHEPHUTE IPYKECTBA 10 hopmaTa
Ha 3aeM. PUCKBT Ha BCsSKa eMHCHs OOJMraliui 3aBUCH OT JCHHOCTTA, (PMHAHCOBOTO CHCTOSHUE M KPEIUTHUS
PEHTHHT Ha KOMITAHUATA-EMUTEHT, KAKTO U OT HAJTMYMETO I BUJIa HA 00E3MEeYCHUETO Mo emucusTa. Jloxoaure
OT TSIX OOMKHOBEHO Ca MO-BUCOKH OT JOXOJUTE MO ChU3MepUMUTE Mo cpounocT J(IIK, moKpUTH HiIx OOIIMHCKA
oOyranuu.

Brozose 6 kpedoumnu uncmumyyuu. JIeTIO3UT WK BIOT ca MApPUYHH CPEJICTBA, OCTABEHW HA ChXPaHEHHE B
OaHKUTE W TOJUIeXkAIIM Ha BH3CTAHOBSBAHE HA BHECJIOTO TH JIMIIE TPHU IMPEIBAPUTEIHO YTOBOPEHHU YCIOBHSL.
Kpenutaure nnctutyuu (O0ankure) ce jureH3upat or bHB, ako oTroBapsAT Ha M3MCKBaHUATA Ha 3aKOHA U
TSAXHOTO (PMHAHCOBO CHCTOSIHHE MOJJICKU HA HEMPEKBCHAT KOHTPOJI OT YnpasieHue ,,bankos Haa3op” va bHB.
ITopaau ToBa AEMO3UTHTE CHIIO CE CMATAT 32 HUCKOPUCKOBA HHBECTHUITHSI.

Lennu kuudica, mvpeysanu Ha pe2yiupan nazap 6 0bpaicasa YieHKd Ui 6 mpema 0vpacasda. Jact oT akTuBuTe
Ha DoHja Morar na ObIAT WHBECTUPAHU B IIEHHU KHIKA ¢ UKCHPaHA JIOXOJHOCT, ThPIyBaHH Ha peryiupaH
nasap B 4y)XOMHa, Hail-4ecTO B KBaJU(PHUUUPAHH IBJITOBU LIEHHH KHIXKA, EMUTHPAHH OT YY>KIECTPaHHH
NPaBUTEIICTBA, MEXTyHAPOIHN OpPraHU3allii, OOIIWHCKY OpraHu U OaHKH.

3. UHBeCTUIIMOHHM OTPAHUYCHUS

1. YHpaBJ'ISIBaH_IOTO APYXKECTBO HEC MOKEC Ja MHBCCTHpPA MOBCYEC OT 5 Ha CTO OT aKTHUBHTEC Ha (DOH,I[a B
MIPEXBBPIACMU LICHHU KHWKA WM B MHCTPYMCHTHU HA MMAapUYIHHNA Ta3ap, U3JaACHU OT €AHO JIULC.

2. YrpaBisBamoTo IPY>KECTBO HE MOXKE J1a MHBECTHpa moBedue oT 20 Ha cTO OT akTHBUTE HAa DOHIIA BHB
BJIOTOBE B e1HO juIle mo wi. 38, aim. 1, 1. 6 ot 3SAKNCIIIKU.

3. PuckoBara excrnio3unysg Ha POHAA KbM HACpelIHATa CTpaHa MO CeNKa C W3BBHOOPCOBO THPTyBaHU
JIepUBaTHBHU (PMHAHCOBU WHCTPYMEHTH HE MOXKe Ja HaAXBbpiisi 10 HA CTO OT aKTHBHTE, KOraTo HacpelrHara
CTpaHa € KpeAUTHa HHCTUTYyLus 1o wi. 38, an. 1, 1. 6 or 3AKUCAIIKHY, a B ocTanHanuTe ciiydau - 5 Ha CTO OT
aKTUBUTE.
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4. YpaBisBamioTo Ipy>KeCcTBO MOXe Jla mHBecTHpa 10 10 Ha cTo oT akTUBUTE Ha DOHIIA B MIPEXBHPIIIECMHU
IICHHY KHMXAa WM B MHCTPYMEHTH Ha MapUyYHUs Ia3ap, U3JaJICHA OT €IUH EMUTCHT, IPU yCIIOBUE Ye olIara
CTOMHOCT Ha MHBECTULIUUTE B JHUIATa, BbB BCAKO OT KOUTO DOHIBT MHBECTHPA MOBEYE OT 5 HA CTO OT CBOUTE
aKkTHBH, He HaaBumasa 40 Ha cTo oT akTUBUTE Ha PoHma. OTpaHUICHHUETO 1O TPEIXOTHOTO M3PEUCHHE HE ce
Mpujiara OTHOCHO BIIOTOBETE B KPEAWTHU HMHCTUTYIIMH, BEPXY KOWUTO CE€ OCBHIIECTBSIBA MPYIEHINAIECH HAI30D,
KaKTO M KbM CIENIKUTE C U3BFHOOPCOBO ThPI'YBaHU IEPUBATUBHU (PMHAHCOBH WHCTPYMEHTH C TE3W HHCTUTYITHH.

5. HezaBucumo ot orpanuyenusita mo T. 1 — 3, OOHOBPT HEe MOXKE Ja KOMOWHHpA WHBECTUIIMUTE B
IPEXBBPISIEMH [IEHHU KHIDKA WM HHCTPYMEHTH Ha NapUyYHUS Ia3ap, U3AaJCHU OT €IHO JIMIIE, BIOIOBETE MPH
TOBa JIMIE, KAKTO M EKCIIO3UIMATA KbM CBILOTO JIMIE, Bb3HUKHATIA B Pe3ydTaT Ha CIACIKUA C M3BBHOOPCOBO
THPryBaHH ICpUBATHBHU (DMHAHCOBH HHCTPYMEHTH, KOTATO B pe3yJITaT Ha TOBa KOMOMHUpaHe 00I1aTa CTOWHOCT
Ha Te€3W MHBECTHUIINH 1€ HaaBuIK 20 Ha CTO OT aKTUBUTE MY.

6. YpaBnigBaIoTo ApYy>KECTBO MOXKE J1a MHBECTHpa 0 35 Ha cTo oT akTuBUTE Ha DOHAA B MPEXBBHPIIEMU
LEHH! KHIDKA M MHCTPYMEHTH Ha Napu4HMs Ma3zap, M3JaJCHH OT €AHO JIMIE, aKo IEHHUTE KHIXKa U
MHCTPYMEHTHUTE HA MAPUYHMSA [1a3ap ca U3AaACHU UM TrapanTupanu ot Penmy6nuka bearapus, ot npyra qppkasa
YJIEHKa, OT TEXHU PErMOHAJIHM WJIM MECTHH OPraHM, OT TPETa AbpKaBa WM OT IyOJMYHA MEXIyHapoaHa
OpraHu3alnysi, B KOATO 4JeHYBa IIOHE €Ha AbpKaBa WICHKA.

7. YmpapisBamoTo APYKECTBO MOXKE Jia MHBECTUpA N0 25 Ha CTO OT akTUBUTe Ha DOHAA B MOKPHUTH
obmuraruu. O0maTa CTORHOCT HAa WHBECTHUIMHTE 110 W3PEUYEHUE MTBPBO, HAAXBBPIIIINA OrPaHUYEHUETO 110 T. |
3a eKCIIO3UIINHU KbM EIIH EMUTEHT, He MOXKe Ja HanxBwpis 80 Ha cTo OT akTuBUTE Ha DOHMA.

8. [IpexBbprsgeMuTe IEHHU KHWXA U MHCTPYMEHTHUTE Ha ITApUYHUS 1a3ap 1o T. 6 U T. 7 He ce B3eMaT NMpeaABUT
3a IIeJIUTE Ha OrPaHUYEHHETO 110 T. 4.

9. lHBeCTHULIMOHHUTE OrpaHUYEHUS 10 T. 1| — 7 He Morat Aa 6bAaT KOMOMHUPAHH, KOTaTO B pe3yJTaT Ha TOBA
KOMOWHHpaHe 001aTa CTOWHOCT Ha WHBeCTUIMHUTE HAa DOH/Ia B IPEXBHPISIeMH IIEHHH KHU)KA HJIH MHCTPYMEHTH
Ha MApUYHUS [1a3ap, U3NaJeHH OT €JHO JIMIE, BIOIOBETE IPU TOBA JIMIE, KAKTO U €KCIIO3ULIUATA KbM CHILOTO
JMLe, Bb3HUKHANIA B PE3yJTaT Ha CHCIKU C AEPUBATHBHM (PMHAHCOBH MHCTPYMEHTH CBIJIACHO T. 1 — 7, mie
HaJBUIIM 35 HA CTO OT aKTUBUTE MY.

10. JpyxecTBaTa, BKJIIOYCHH B €IHA Ipylla 3a IEJIMTE HA ChCTAaBSIHE Ha KOHCOJIMIUPAH (PUHAHCOB OTUET
ChIJIACHO TPH3HATHTE CYETOBOJHHU CTAHJAPTH, C€ pa3MIeKIAT KaTo EJHO JIMIC TNpH TMpWIaraHe Ha
OTPaHUYUCHUSATA 110 MPEIXOTHUTE TOUKH.

11. O6mara CTOWHOCT HAa MHBECTULIMUTE B MPEXBbPIAEMHU HEHHU KHIDKA WIM MHCTPYMEHTH Ha HMapUIHUA
nasap, eMUTHPaHU OT APYXXeCTBaTa B €JHA TPyIa, HE MOXe 1a HanxBbpist 20 Ha CTO OT CTOWHOCTTA Ha aKTHBUTE
Ha @onpa.

12. YnpaBnsBamoTo JIpyKeCTBO MOKE /1a MHBECTHpa He rmoseue oT 10 Ha cTo oT akTuBUTE HAa DOHIA B I710BE
Ha €/1Ha U ChlIa KOJEKTHBHA MHBECTUIIMOHHA CX€Ma WM APYro NPEeANpUATHE 3a KOJEKTUBHO MHBECTHPAHE I10
. 38, an. 1, 1. 5 ot 3AKUCAIIKH, He3aBuCHUMO Jajiu € ChC CEaNUINe B IbpiKaBa YiCHKA UIH HE.

13. O6uwmAT pa3Mep Ha UHBECTULIMUTE B JSUIOBE HA MPEANPUATHS 32 KOJIEKTUBHO MHBECTUPAHE HE MOXE Jia
HaaxBbpis 10 Ha cTO OT akTUBUTE HA DOHAA.

14. O6miara cToiiHOCT Ha ekcro3uiusaTa Ha DoHa, CBbp3aHa C JIEPUBATUBHN ()MHAHCOBU MHCTPYMEHTH U
ompezeneHa cbriaacHo wi. 43, an. 5 3JIKUC/IIKU, He Moxe na Oble MO-ToJisMa OT HETHATa CTOMHOCT Ha
AKTUBUTEC MY. Koraro NPEXBBPIAECMHU HCHHU KHUXXA WM UHCTPYMCHTH Ha IMMapuvHUA Iasap CbAbpiKaT BrpaJacH
JIEPUBATUBEH HHCTPYMEHT, €KCIIO3UIINATa Ha DOH/1a KbM TO3H JIEPUBATUBEH HHCTPYMEHT CE B3€Ma MPEIBH/I IIPH
W3YHUCIIIBAHETO Ha O00maTa eKCIO3WIUS MO MPEAXOMHOTO Hu3peueHHe. Y /| u3umcnsBa oOmiata pUCKOBa
ekcro3uis Ha MoHIa ChIITACHO METO/1a Ha MOETUTE 3aIbJDKECHUS MPH Clla3BaHe Ha M3MCKBaHMsATa Ha HacokuTte
Ha KoMuTeTa Ha eBpONENCKUTE PEryaTopy Ha IICHHH KHI)KA 3a M3MEPBaHe Ha prcKa W M3YMC/IsIBAaHE Ha 00IaTa
PUCKOBaA CKCIIO3UINMA U pPUCKAa HAa HaCpEIIHAaTa CTpaHa Ipr KOJICKTUBHUTEC NHBECTULIUOHHU CXCMU.

15. ®oHabT MOXKE J]a MHBECTHUPA B ACPUBATUBHH (PMHAHCOBH MHCTPYMEHTH IIPU ClIa3BaHE HA W3MCKBAHUATA
Ha T. 9, 10 u 11 mo-rope u mpu yCJIOBHE, Y€ EKCIO3WUIMATa KM 0a30BHTE aKTHBH OO0 HE HAIXBBHPIISL
orpaanueHusTa 1o T. 1-11. Korato ®oHabT HHBECTHpA B IEpUBATUBHU ()MHAHCOBU MHCTPYMEHTH, Oa3upaHu Ha
MHJICKCH, TE3U MHCTPYMEHTH HE CE KOMOMHHpPAT 3a LIEJIUTE HA MHBECTUIIMOHHUTE OrpaHuyeHust mo 1. 1 - 11.

16. ®OoHIBT HE MOXKE /1a MPUI0OMBA TIOBEYE OT:
16.1. gecer Ha cTO OT aKMUTE O€3 MPABO Ha IIac, U3AAECHHU OT SIHO JIUIIC;
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16.2. necet Ha CTO OT OOJUTAIIMUTE WK JPYTH ABITOBH IEHHU KHIDKA, M3AaIeHU OT €IHO JIHIIE;

16.3. nBazmeceT U MeT Ha CTO OT JASUIOBETE Ha €IHA U ChIlla KOJCKTHBHA MHBECTULIMOHHA CXE€Ma WJIU APYTO
MPEANPUATHE 32 KOJEKTUBHO HHBECTUPAHE, KOETO OTTOBaps Ha U3UCKBaHusTa Ha wi. 4, an. 1 ot 3JKUCATIKU;

16.4. necer Ha CTO OT UHCTPYMEHTUTE Ha MAPUUHUSA Ma3ap, U3JaJCHU OT €IHO JIHIIC.

Orpanmuenusra mo T. 16.2 - 16.4 He ce mpuiarar, KOraTo B MOMEHTa Ha IpHI0OMBAHE HA ITOCOUYCHUTE
WHCTPYMEHTHU HE MOXe J1a ObJic U34KCcIcHa OpyTHAaTa CyMa Ha JBITOBUTE IICHHU KHUXKA, HA UHCTPYMCHTUTE Ha
MApUYHYS [1a3ap WK HETHATA CyMa Ha EMUTHPAHUTE [ICHHU KHIDKA.

[IpenxomauTe OrpaHUYEHUS HE Ce TpUiIaraT, KoraTo ce yIpakKHABAT MpaBa Ha 3aliCBaHe, MPOU3TUIAIIN OT
[IEHHH KHIDKA ¥ HHCTPYMEHTH Ha IMapudHUs Ma3ap, KOUTO ca 9acT oT akTuBUTe Ha DoHa.

CehI10 Taka, pu npeodpazyBaHe, B KoeTo DOHIBT ydacTBa KaTo MpUeMalla KOJICKTHBHA MHBECTUIIMOHHA
cxeMa, 3a kosaTo Komucusita e komrieTeHTeH opra, oHIBT MOXe Jla He Mpuiara orpaHu4eHusTa mo 1. 1 — 13,
KaTo HE C€ OTKJIOHSABA CHIIECTBEHO OT TAX A0 6 Mecela OT JaTaTa Ha BIIMCBAaHE HA CIMBAHETO WM BIMBAHETO B
CHOTBETHUS PETHCTBHP.

Ilpu HapynieHMe Ha MHBECTHLMOHHUTE OIPAaHWYEHHUS MO NMPHYMHHU U3BBH KOHTPOJA Ha YIPaBIABAIIOTO
JIpYyKECTBO WJIM B PE3yJITaT Ha yHpaXKHSIBAHE Ha IpaBa Ha 3alMCBAaHE, TO € JUITBXKHO MPHOPHUTETHO, HO HE IO-
KBCHO OT WIECT Mecella OT Bb3HUKBAaHE Ha HAPYIICHHETO, Ype3 CIENIKH 3a Mpoaaxda Jia MpuBeae aKTHBUTE Ha
®oHJa B CHOTBETCTBHE C MHBECTUIIMOHHUTE OTPaHMYEHMs, KaTO OTYMUTA WHTEPECUTE Ha NMpHUTEKaTeTuTe Ha
JsnoBe. B To3m ciaydail YnpaBisgBaIOTO IPYXKECTBO € ATBKHO B CEIEMIHEBEH CPOK OT H3BBPIIBAHE HA
HapymenneTo aa yBenomu KOH, kato mpemocrtaBu mHboOpManus 3a MPUUYUHHUTE 32 BH3HUKBAHETO MY W 3a
OpeAnpreTuTe MEPKU 3a OTCTpaHsBaHeTo My. WHQopMamust 3a TpeAnpHeTHTe MEpPKH IO TMPEIXOJHOTO
U3peUeHue He ce MpeCTaBs, ako HapyIIEHUETO € OTCTPAaHEHO J0 PECTaBsIHE HA YBEJOMIICHHUETO.

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

CTpyKTypara Ha aKTUBUTE M NacuBuTe Ha DoH/a TPsOBa Ja OTroBaps U Ha CICIHUTE W3UCKBAHMS:
¢ He mo-Manko ot 70 Ha CTO OT WHBEeCTUIMUTE B akTUBH 1o wi. 38, an. 1 3AKNUC/IITKU tpsidBa na 6baaT B
aKTHBHU C ITa3apHa IIeHa U MMapudHu CPeACTBa, 0 CMUChIa Ha T. 1, 0. ,,a7 - ,,0”, T. 3, T. 6, U3p. BpPBO, T. 7, 0. ,,2”
-,0’,1.8,0.,a"—,0",110.1,06.,2”— ", 7. 11, T. 12, . 19 u 1. 21, u3p. mbpBo oT [Ipunoxenue Ne 1 kbM
IIpaBuiata 3a oreHKa Ha mopTdeiina 1 3a orpe/eNsiHe Ha HeTHaTa CTOMHOCT Ha akTuBHTe Ha DoHna;
+* He mo-mMaiko ot 10 Ha cTo oT akTuBUTe Ha DOH/a TPsIOBA A ca MapUYHU CPeICTBA (BKIFOYUTEITHO BIIOTOBE
B KpeIuTHH MHCTUTYIMH 1o wi. 38, an. 1, 1. 6 ot 3AKUCIIIKN), neHHn KHMXa, MHCTPYMEHTH Ha MapUYHUSL
masap Wi IPYTH TUIATeKHU CPENICTBA, KAKTO CIIE/IBa:
a) [IEHHU KHWKa U MTHCTPYMEHTH Ha apUYHHSA Ma3ap, EMUTHpaHu oT PenyOnuka brirapus;
0) IleHHU KHIKA U THCTPYMEHTH Ha MApUYHMS T1a3ap, eMUTHPaHU OT JbprKaBa - WwieHka Ha EBponeiickus
CBI03, OT Jpyra IbpKaBa, KOSTO MPUHAIICKH KbM EBPOMEHCKOTO NKOHOMHYECKO MPOCTPAHCTBO WA OT
TpeTa JbpiKaBa;
B) MapW4YHU CPEJCTBa (BKIFOYUTEIHO BJIOTOBE B KPEIWTHU WHCTHTYyIHMH 1o 4i. 38, am. 1, T. 6 oT
3AKNCAIIKN) BbB BasyTa Ha BenukoOpuranus, CALLL, HIseiiuapus, Ainoxus, B 1eBa 1 B €BpO.

@oHABT TpAOBa J1a pa3nosiara ¢ MUHUMAaJIHU JIMKBUIHH CPEACTBA, KAKTO CIE/Ba:

% MapU4YHU CcpeAcTBa (BKIIOYUTEIHO BIIOTOBE B KPEJAUTHU MHCTHTYIMH 1o wi. 38, an. 1, T. 6 oT
SAKUCAIIKHN), mpexBbpiasieMu IEHHN KHIKa M MHCTPYMEHTH Ha MapuaHus naszap mo wi. 38, am. 1, 1. 1 - 3 ot
3AKUCAIIKU u nsutoBe HAa KOJEKTHBHU WHBECTHUIIMOHHW CXEMHU W/WIIU JIPYTH MPEINPHATHS 32 KOJICKTHBHO
uHBecTupane mo wi. 38, an. 1, 1. 5 3AKUCIIIKU c na3zapna 1niena nmo cMucbia Ha T. 1, 6. ,,a7° - ,,07, T. 3, T. 6,
u3p. mepBo, 1. 7, 6. ,,4° —,,6°, 1. 8, 0. ,,8° —,,6”, . 10.1, 6. ,,a” —,,B”, T. 11, T. 12, T. 19 m T. 21, u3p. mBPBO OT
[Mpunoxenne Ne 1 kpMm [IpaBuara 3a orjeHka Ha opTQeiina 1 3a onpeJiesisiHe Ha HeTHATa CTOMHOCT HA aKTHBHUTE
Ha QoHAA, MHCTPYMEHTH Ha Mapu4HuA nazap no wi. 38, an. 1, 1. 9 3AKUCAIIKH u kpaTtkocpoyHH B3eMaHHUS -
B pa3Mep He no-Manko oT 100 Ha cTo OT NpeTeryIeHnTe TeKyIIH 3a1b/keHnsd Ha DoHna; u

¢ MApUYHM CPEJICTBA BKJIIOYMTEIHO BIIOTOBE B KPEJUTHU HMHCTHTYNMH 1o 4wi. 38, am. 1, T. 6 or
3AKUCAIIKY, neHHu KHIKA ¥ MHCTPYMEHTH Ha MapU4yHMA Na3ap, eMUTUpaHu oT PemyOnmka bearapus, ot
Jpyra Ibp)KaBa WICHKa WM OT TpeTa AbpKaBa, 1 MHCTPYMEHTH Ha HapuyuHus nasap no wi. 38, ai. 1, . 9, Oyksa
,»a” 3AKUCHIIKU - B pazmep He mo-Mainko oT 70 Ha CTO OT MPETETJICHUTE TEKYIH 3aab/hkeHus Ha DoHa, ¢
M3KJIIOUYEHHUE Ha 3aIbJDKEHUSITA, CBBP3aHU C yYacTHE B YBEJIMUEHHETO HA KanuTaja Ha IMyOIMYHH APYKECTBA.

11



Ilpocnexm 3a nybauuno npednazare Ha 05106¢ HA
doeosoper ¢ono ,, JICK Cmanoapm”

5. HNuBecTUIIMOHHHA CTPATCIrii 1 TEXHUKH 3A e(l)eKTI/lBHO YHaupaBJji€eHHUe€

5.1. Xemxupane

3a mocTurane Ha OCHOBHUTE MHBECTHIIMOHHH 11eN Ha DoHma YTpaBisBamoTo IpyKecTBO MOXKE /1a Tipujiara
Y TIOAXOJSINY CTPaTeTuy U TEXHUKU 3a IMpeAna3BaHe OT Ma3apeH, BATyTeH U IPYTU PUCKOBE (,,Xekupane”):
CHEINKH C oMY, (ProUbpCH, CyaroBe U Apyru aepuBati. CIAeNKnuTe ¢ JepuBaTh ca CBHP3aHH C Pa3IUIHU U T10-
BHCOKH PHCKOBE, OTKOJIKOTO TPH TPAIWUIIMOHHUTE WHBECTUINH (82C. ,, Puckog npoghun u puckosu gaxkmopu:
Puckose npu usznonseane na oepusamu’”). Hima curypHOCT, 4e MOJOOHM CHEIKUM M TEXHUKH, aKo ObIaT
OCBIIECTBEHY, 11Ie OBJIAT yCIENHA. Bh3MOKHOCTTA 32 M3MOI3BAaHE HA MIOCOYCHUTE CTPATEIMH U TEXHUKH MOXKE
Jia ObJIc OTpaHMYCHA OT Ma3apHUTE YCIOBHS, KAKTO M OT PETyJIATUBHU MPaBUJIa U H3UCKBAHUS.

5.2. Penio cnesku

QDOHABT MOXE Ja H3M0J3Ba TEXHUKHM W HMHCTPYMEHTH, CBBP3aHH C MNPEXBBbPSIEeMU LIEHHH KHI)KA U
MHCTPYMEHTH Ha MApUYHMA Na3ap 3a €EeKTHBHO YyNpaBieHWE Ha MOPTQEis, MpeacTaBIsBalld AOTOBOPU 3a
MOKYIIKa WK ITpoAax0a Ha (GPMHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00paTHO U3KYIyBaHe (,,pero’” CASNKN), IPH
YCIIOBHE Y€ CAETKUTE Ca MKOHOMHUYECKH TOIXOMAALIN, PUCKOBETE, MPOM3THYAIIM OT TAX, Ca aJeKBaTHO
UACHTH(GULIMPaHH B IpoLieca Ha YIPABJICHUE Ha PUCKa U MIPH YCIIOBUE, Y€ CIIYKaT 32 U3I'bJIHCHUE HA IIOHE eHa
OT CIIEHUTE LIETH:

1. HamansBaHe Ha PUCKA;

2. HaMaJIIBaHE Ha Pa3XOJIUTE;

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

W3non3BaHeTo Ha TE3U TEXHUKH HE MOJKE J]a BOAHU JI0 IPOMSIHA B MHBECTUIIMOHHUTE LIETH U OTpaHUUYECHMSI WIIN
JI0 3aBUINIaBaHe Ha prUcKoBUs podu Ha PoHja, KakTo ca popMmynupanu B Herosute [Ipasuna.

®DOHIBT MOXKE Jla CKJIFOYBA PEIO CACIKH CaMO ¢ (PMHAHCOBM MHCTPYMEHTH, B KOMTO MOXE Jia MHBECTHpA
ceraacuo wi. 38 3AKUCAIIKU u un. 8, an. 2 ot [IpaBunarta cu, U caM0O aKO HACPEUTHUTE CTPaHU IO TIX ca
KPEAWTHU WU (PMHAHCOBY MHCTUTYIIMH, KOUTO MOJIEKAT HA TIPYICHITHAIIEH HA[30p OT CTpaHa Ha KOMITETEHTESH
Oopra OT JbpKaBa YJeHKa WM Jpyra abpkaBa, crpana mno Crnopasymenumero 3a OpraHuzanusra 3a
MKOHOMHUYECKO ChTPYJIHUYECTBO U pa3BuThe. PuckoBara ekcrio3uins Ha DoHa KbM BCSIKa OTJENIHA HACpEIHA
CTpaHa He MOXKe Ja HaaxBBpis 10 Ha CTO OT aKTUBUTE MY, KOTaTO HacpellHaTa cTpana e 6anka mo 4. 38, an. 1,
1. 6 3SAKUCIIIKU 1 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIydawu.

DoHIBT MOXKE J]a CKIIFOUBA PEIO CIEJIKHU 3a MpoJak0a Ha PUHAHCOBU HHCTPYMEHTH C YTOBOpPKa 32 00pPaTHOTO
UM H3KyTlyBaHe OT cTpaHa Ha PoH[a (,,perno’ CIeNKH OT rienHa Touka Ha DoHa) Ha [IeHa U B CPOK, OTIPEIeIeHN
B JIOTOBOpa MEXy CTpaHHUTE, KaTO IPH HACThIIBaHE HA Hajexka DOHABT € JUIkKEH J1a pasiojiara ¢ J0CTaTb4HO
CpeZCTBa 3a M3IUIALIAHETO Ha CyMaTa, I0r0BOpeHa 3a 00paTHOTO U3KyIyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

DOoHABT MOXKE J1a CKITIOYBA M PENO CCIKH 32 IMOKYIKa Ha (PMHAHCOBU HHCTPYMEHTH C YTOBOPKa 32 00paTHOTO
UM U3KYIIyBaHe OT IpojiaBaya (0OpaTHHU PETo CIENIKH OT IJieJHa Touka Ha POH/a) Ha IIEHA U B CPOK, ONPEIeJICHH
B JIOTOBOPA MEXKAY JIBETE CTPAHM, U [IPU CIIa3BaHE Ha CICIHUTE yCIOBUS:

1. TOroBOPBT H3PUYHO JIa MIPEBIKIA B3MOXKHOCT 3a IIPEICPOUHOTO MY MpeKpaTsiBaHe oT crpana Ha DoHa,
IpU KOETO TOH /1a M3KyNH 00paTHO JaJieHUTEe B 3aeM (PMHAHCOBU MHCTPYMEHTH, IPEAMET Ha JOTOBOPA, WX Aa
NOJy4YH 00paTHO ITbJIHATA IApUYHA CyMa,

2. CTOMHOCTTa Ha CKIIIOYCHUTE pero caeiku oT DoHjma He TpsOBa Ja BBH3NPENSITCTBA M3ITBIHEHHETO Ha
3aJIbJDKEHUETO MY IO BCSAKO BpeMe Jia M3KyIyBa OOpaTHO JISNTOBETE CH MO MCKaHE HAa TEXHHUTE MPUTEKATEINH.
CpoyYHH pero caenKu U OOpaTHU PETo CHAENIKH, YUSATO NPOIBJDKUTETHOCT HE HAJABUIIIABA CE/IEM JHH, CE CUUTAT
3a CJICJIKH, YHUTO YCIOBHSI 103BOJISIBAT DOHIBT MO BCSKO BpEeMe Jla H3KYITH 00paTHO aKTHBHTE.

3. GUHAHCOBHUTE UHCTPYMEHTH, KOUTO MOTaT Jia ObaaT 00EKT Ha C/IelIKa, ca:

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

0) olOsmranuy, M3AaJCHW WM TapaHTUPaHH OT Abp)KaBa WICHKAa WIM JApyra AbpiKaBa - CTpaHa II0
Crniopazymenuero 3a OpraHu3anusara 32 HKOHOMUYECKO ChTPYAHUYECTBO U pa3BUTHE, TEXHU IICHTPAIHN OaHKH,
TEXHM OpraHd Ha MECTHOTO caMmoyIpaBieHue, OT EBpomeilickara neHrpanHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA 0aHKa WM OT MyOJMYHA MEKAyHApOJHA OpPraHu3alys, B KOSTO WIEHYBa MOHE €/lHa AbpKaBa
YJIeHKa, KAaKTO U KBATM(QUIIMPAHU JIBITOBH LIEHHW KHWKA, U3aJICHH WINA TAPaHTUPAHH OT TPETH JBPIKABU C
KpEeIUTEH PEUTHHT, HE [I0-HUCHK OT MHBECTULIMOHEH, IPUCHAEH OT areHIMs 3a KPEAUTEH PENTHHT, perucTpUpaHa
i ceptudunmpana ceriacHo Pernament (EC) Ne 1060/2009;
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B) OOnmMranuu, THPTYBaHM Ha DETyJUpaH Ma3ap B IbpXKaBa WIEHKAa WM JApyra Ibp)KaBa, CTpaHa IO
Cnopaszymenuero 3a OpraHuzanusira 3a UKOHOMHUYECKO CHTPYIHMYECTBO M PA3BUTHUE, THPTOBUSTA C KOUTO
o0JHUranuy € JOCTaThYHO JIMKBHIHA.

IlosMTHKA OTHOCHO NMpPEeKNTe W KOCBEHH ONEPATHBHYU PA3X0JAH M TAKCH B pPe3yJTaT HA M3MOJI3BaHe HA
e(peKTHBHU TEXHUKH 32 yIpaBJjieHHe HA noptTdeiina: HeTHUTE NPUX0AU (OPYTHUTE MPUXOAN MUHYC MTPEKUTE
Y HETIPEKH! OMEPAaTUBHU PA3XOAU M TaKCH), TOIy4YaBaHH B PE3yJITaT Ha U3MOJI3BaHe HAa e(DEKTUBHHU TEXHHUKHU 32
ynpasiieHHe Ha noprtdeiina, ocraBat BbB Ponaa. Madopmamnus 3a npeku n HENPEeKH ONEPaTHBHU Pa3XOAU U
TaKCH, KOUTO MOTaT Ja Bb3HUKHAT B TOBA OTHOLICHHUE, 1€ ObAAT HAJIMYHU B TOMUIIHUS 0TYeT Ha PoHpa.

WNudopmanus OTHOCHO PUCKOBETE, CBHP3aHH C M3IMOJI3BAHETO HA TEXHUKH 32 €(EKTHBHO YNpaBICHHE Ha
noptdeiina e mpeacTaBeHa B pa3aen ,,PHCKoB npoduia u puckoBu paxtopu’”.

[lorennmasneH KOH(IMKT HA HHTEPECU NP CKIIOYBAHETO HA PEIO CIEJIKH OM MOI'bJI Ja Bb3HUKHE, KOTaTo
HacpemiHa cTpaHa mmo caenkute e Jlemosurapst Ha Pomma. WHbopmamus OTHOCHO YIIpaBIEHHETO Ha
MOTEHITUATHN KOH(IMKTH Ha nHTepech Mexxay Ponpa u Jlemo3uTaps e Hanmu4dHA B pasfen ,,Jlemoznurtap”.

5.3. Cyan 3a 001a 10X0AHOCT

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

5.4. Undopmanus cbriaacHo pasaet b na npuioxenuero kbM Periament (EC) 2015/2365

KbM HacTosmms MOMeHT QOHIBT HE € CTpaHa 10 CAENKHY 3a (MHAHCHPAaHE C LIEHHH KHIXKAa U CyaroBe 3a 0011a
JOXOAHOCT. AKO B ObJelie ObAaT CKIIOUCHH TaKWBa CACIKH U NPEeAr CKIIOYBaHETO UM, [IpocnekTsT e 0bae
aKTyalln3upaH, KaTo ce BKIYHM WH(GOpMAIus ChrilacHO pasnen b Ha mpumokenuero kbM Permament (EC)
2015/2365 na EBpomneiickust mapnamenT u Ha CbBera oT 25 HoemBpu 2015 r. OTHOCHO MPO3padHOCTTA TPHU
cenkuTe 3a prHaHCcHUpaHe ¢ IIeHHN KHW)Ka U ITPU TIOBTOPHOTO M3IIOJI3BaHe, U 3a u3MeHenue Ha Permament (EC)
Ne 648/2012.

6. [losiuTHKa 32 00€3IeUCHUATA

[Ipu u3non3BaHe Ha TEXHUKH 33 S(PEKTHUBHO YIpaBJieHHEe Ha moprdeiaa U MpU CKIOYBAHE HA CICIKH C
M3BBHOOPCOBO THPIYBaHW [IEPUBATUBHU WHCTpyMeHTH, DOHIBT MOXe Ja ToiydaBa oOe3leueHne C Iell
HaMaJICHUE Ha PUCKa OT HEIIATe)KOCIIOCOOHOCT Ha KOHTpareHTa. Besko obesneuenue, koeto OHABT MOy4YaBa
3a Tas3W IeJl, CJIe/Ba Jla ChOTBETCTBA Ha MPUIIOKHMOTO 3aKOHOJATEJICTBO M IMO-CIICIUAIIHO 110 OTHOIICHUE Ha
W3VCKBAHMATA 32 JIMKBUIHOCT, OIICHSIBAHE, KAYECTBO HA EMHUTEHTA, KOPENalnsiTa U PUCKa, CBhP3aH C YIIPaBIICHHE
Ha oOe3nevenuneTo. [loaydeHoTo obe3neueHne TpsOBa Mo BCAKO BpEMeE J1a OTTOBaps Ha CIEIHUTE KPUTEPUU:

a) JIMKBUJIHOCT — BCSKO IMOJIy4EHO 00e3MeueHue, ¢ M3KIFUYCHNE Ha TApUIHKUTE CPEJICTBA, TPSOBA 1a € C BUCOKA
JUKBUJTHOCT M Jla C€ ThPryBa Ha pEryjHpaH Ta3ap WIM MHOTOCTPaHHA CHUCTEMa 3a THPrOBUS C MPO3PAvyHO
oTIpezielisTHe Ha [IEHUTE, Taka 4e Ja MOXKe J1a ObJie Mpo/aIeHo ObP30 Ha IieHa, OJIM3Ka JI0 HeroBaTa OleHKa IpeIn
npoaaxoOara. [loayueHoTo oOe3neyeHue ciieBa 1a OTroBaps Ha n3nckpanusara Ha wi. 49 3IKNC/ATIKU;

0) olleHsIBaHE — MOJIyYEHOTO 00E3MeUCHHE ClIe/IBa Jla ObJIC OLICHABAHO HAW-MAJIKO BEIHBK JTHEBHO. AKTUBU
C BHCOKa BOJIATHITHOCT HE Ce MpUeMar KaTo 00e3ledeHre, OCBeH aKko € MPEBUICH JOCTaThYHO KOHCEPBATUBEH
MIPOIIEHT, ¢ KOWTO Ce HaMmassiBa mpeaocTaBeHoTo obesneuenwue (haircut);

B) Ka4€CTBO Ha EMUTEHTA - [TOJIyYE€HOTO 00E3IIeUeHHUE CIIe/IBa Ja € C BUCOKO KayeCTBO;

T') KOopemnalus — 00e3MeUeHNETO clie/iBa a Ob/ie U3/1aJIeHO OT CYOEKT, KOWTO € He3aBUCHUM OT KOHTpareHTa 1Mo
C/IeNTKaTa M KOWTO Ce 0YaKBa Jia HE MPOSBH CHUITHA 3aBUCUMOCT OT PE3YJITaTUTE OT IEHHOCTTa Ha KOHTPAreHTa;

1) nuBepcrUKaIis Ha 00e3MeUEHUETO — 00€3ICUESHUETO Ciie/iBa 1a ObJIe JOCTAThUHO AUBEPCUDHUITUPAHO IO
OTHOIIICHUE HA JbPKABUTE, [1A3aPUTE U EMUTESHTHUTE, KATO €KCIIO3HIIUATA KbM OTPECIicH eMUTEHT He TPsOBa 1a
npeBumiaBa 20% OT HETHaTa CTOMHOCT Ha akTUBUTE HA DOHJA;

€) PUCKOBE, CBbP3aHH C yIPaBJICHUETO Ha 00E3MEYSHUETO — Te3W PUCKOBE CJIe/IBa J1a ca MICHTU(DHUIIUPaHH,
YIpaBIsiBAHU U CMEKYCHH ITOCPEICTBOM IPOLieca Ha yIPaBICHUE Ha PUCKA,;

) J1a MOXKe He3a0aBHO J1a ObJie M3MO0I3BaHO OT Y PaBIABAIIOTO APYyKecTBO Ha DoHa (1a ce MPUCTHIN KbM
U3IThJIIHEHNE) 03 TT030BaBaHEe Ha HACPEI[HATA CTPaHa WU OJ00PEHHUE OT Hesl.

VYnpaBisBaoTo JpyKecTBO IprueMa Kato ode3nedeHue 3a cMetka Ha PoHpa:
1. [lapuunu cpencTna;
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2. O6nwranuu, W3JaJCHA WIA TapaHTHPaHH OT JIbp)KaBa WICHKAa WM JApyra Ibp)kaBa, CTpaHa IO
CnopasymenueTo 3a Opranu3anusra 32 ”KOHOMHYECKO ChTPYIHHYECTBO M PA3BUTHE, TEXHH [ICHTPATHH OaHKH,
TEXHH OpraHH Ha MECTHOTO caMoyIlpaBiieHWe, OT EBpomeiickara neHTpanHa OaHka, EBpomelickara
MHBECTHLOHHA OaHKa WM OT MyOJMYHA MEXKIyHapOJHA OpPraHH3alys, B KOSATO WICHYBa ITOHE €JHA AbpiKaBa
YJIeHKA, KaKTO U KBaJU(HIMPAHH IBJITOBU IICHHU KHIKA, U3JIAJICHU WIN FapaHTUPAHU OT TPETU IBPIKABHU C
KPEJMTCH PEUTHHT, HE MO-HUCHK OT MHBECTUIIMOHEH, IPUCHICH OT areHIHs 32 KPSAUTCH PEUTHHT, PErUCTPUpaHa
i ceptudunmpana ceriacao Permament (EC) Ne 1060/20009.

YHpaBHHBaH_IOTO APYXKECTBO OIpEeAcid HU3NCKyeMaTa CTCIICH Ha o0Oe3leuyeHHe B CHOTBETCTBUE C
IMPUWIOKUMHUTE 3a donHga TMMUTH 3a PUCK KbM KOHTpAarcHra 1u OTUYHUTAUKH €CTECTBOTO U XapaKTCPpUCTUKUTC HA
CICIIKUTE, KOHTparcHTa u HEropata erZ[I/ITOCHOCO6HOCT n npeo6naz[aBa1uHTe ma3apHu yCJIOBUSL.

VYupansiBanoto apyxectBo Ha PoHIa MpaBu HaMaJCHHE Ha TMPeaocTaBeHoOTo obesneuenue (haircut), kato
B3eMa MpelBU/ CIICAHNUTE (DAKTOPH:

% Bunx Ha noiy4eHoTo oOe3neueHue;

¢ MarypuTtet Ha 00e3MeueHHeTo (aK0 € MPHIT0KHUMO);

¢ Kpenuten pelTHHT Ha eMUTEHTa HA 00€3MeYeHHUETO (aKO € TPUITOKUMO).

Jonbaautenno Hamanenue (haircut) Ha mpenocTaBeHOTO oOe3neueHne Moxe Ja ObJe HalpaBeHo, KOraTo TO
€ BbB BAJIYTa, Pa3iIMYHa OT E€BPO.

HemapuunoTto obe3neuenne ce chxpaHsBa 1o mojacMeTka Ha ®onma npu Heroswus lemosutap. To HE MoXxe na
ce MpojaBa, penHBecTupa win 3anara. QoHABT MOXKe Aa MpojaBa GUHAHCOBUTE UHCTPYMEHTH, TPEIOCTaBEHH
KaTo o0e3MeueHue, B CiIydanTe, KOraTo Hacpell[HaTa CTpaHa He € N3IbIHWIA CBOM 3aIbJDKEHHS 10 I0T0BOpa 32
perno clelka ¥ CbIVIacHO AOr0BOpa HEU3IIBJIIHEHUETO aBa TakoBa 1paso Ha donna.

[MapuuHuTe CpecTBa, MPUETH KaTo 00e3NeueHe, MOraT Ja ObJJaT MHBECTUPAHU CaMO IO CIICTHHUS HAYWH:

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

¢ Jla ObJaT UHBECTHPAHHU BHB BUCOKOKAYECCTBCHH AbPIKABHU IICHHU KHHXKA,

+ Jla ObAT M3MONI3BAaHU 3a IIEJMTE HA OOPATHU PEro CHECNIKH, PU YCIOBUE Ue CHACIKUTE ca C KPSIUTHU
WHCTHUTYIIMH, KOUTO ca 00SKT Ha IPYACHIMAICH HaI30p, 1 ue DOHIBT IO BCIKO BPEME MOXKE J1a IMTOJTyYH 00paTHO
II'bJIHATA HapI/I‘IHa CYMa 3a€aHO C ABJDKUMUTE JINXBU,

% Jla ObaT MHBECTUPAHU B KPATKOCPOUHH (DOHIOBE HA TTAPUUIHUS ma3ap.

HapI/IIIHI/ITe cpeacrtsa, MpUETHU KarTo OGGSHG‘IGHI/IG, CC HMHBECTUpAT IIPU CIIa3BaHC Ha IMPUHIUIIUTE 3a
,I[I/IBepCI/I(l)I/IKaLII/IH, IMPUJIOKUMHU KbM HECIIAPUIHOTO o0e3IeueHue.

DOHIPT MOXKE Ja TMPEThpPNH 3aryOu TpH WHBECTHpPAHE HA IMONyYEHOTO IMapHUYHO OO0e3MeueHUe, aKo
CTOWHOCTTa Ha HalpaBeHaTa WHBECTHIMA C€ TOHMKH. Toil me ObAe 3aIbiDKeH Na MOKpUe pas3liikara B
CTOMHOCTTa MEXJY IIbPBOHAYAIHO MOJIYYCHOTO OOE3ledYeHHe, MO UIeKAIl0 Ha BPbIIaHe HA KOHTPArcHTa, W
noJiyueHaTa OT Mpojjak0aTa Ha MHBECTUIUATA CyMa, KOETO IIe JoBee 110 3aryda 3a donya.

He ce npensmwxkaa @oHIBT N1a TTOJIy4aBa o0e3neueHue, mo-roiasamMo oT 30% OT aKTUBUTE My.

7. Uudopmanusi OTHOCHO HaMepeHuero Ha @DoHaa [Ja HU3MN0J3BA 3aBHIICHH
OrpaHUYeHUd 32 JuBepcuuKanms, MNoco4eHu B wi. 46, aa. 1 3IKUCAITKA

WHBecTuIlMOHHATA MMOJUTHKA Ha DOHIA He NPEIBUK/Ia Bh3IPOU3BEXKIaHE HA ChCTaB HA MHJCKC Ha aKIIUU
WM Ha OOJUIaluy W YTNpaBjsBallloTO APY)KECTBO HE Bb3HAMEPsBA Ja IMOJI3Ba 3aBUIICHH OrpaHUYCHHUS 32
JnuBepcudUKaIns, CbIIIaCHO MOCOYEHOTO B wi. 46, an. 1 ot 3JJKMCIIIKH.

8. Ipyru orpaHuveHust

HpI/I YHOpaBJICHUCTO Ha @OH,I[a ynpaBJ’IﬁBaH_IOTO APYKECTBO LIC Clla3Ba BCUYKW HOPMATUBHU N3HUCKBAHUSA U
OrpaHUYCHUS, BKIIFOUUTCIIHO ONPCACICHUTE C PCIICHUS, ITPAKTUKU WJIN YKa3aHUA Ha K®H.

DoHABT HE MOXKE JIa U3BBPIIBA JCHHOCT, pa3IndHa OT KOJEKTUBHO WHBECTHPAHE B IIPEXBHPIIIEMU IICHHU
KHIDKA W JIPYTH JTUKBUIHU (DMHAHCOBH aKTHUBHU, ocoueHH B [IpaBunara u Hacrosmus [IpocnekT, Ha mapuyHUTE
CpeJIcTBa, HAOpaHU Ype3 MyOJUYHO Mpeiarane Ha JsutoBe Ha DoH/a, ¢ orje MOCTUTaHe Ha MHBECTUIIMOHHUTE
meu Ha PoHIa, KaKTO U 00paTHO M3KYITyBaHe Ha ISUTOBE Ha 0a3a HeTHATa CTOWHOCT Ha akTuBHUTE Ha DOHIA, 110
HCKaHEe Ha TMPUTESKATEIUTE Ha JSUIOBE, OCBEH aKO Apyrara JACHWHOCT € HeoOXoauMa 3a OCHIICCTBSIBAHE Ha
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(ocHOBHATa) IEHHOCT MO MHBECTHPAHE, ChOTBETHO HA JEHCTBUATA 1O 00paTHO M3KyIyBaHe Ha JsutoBe. OCBeH
ToBa MOHIBT HAMA MIPABO J1a EMUTHPA JISJIOBE, YAATO CTOMHOCT HE € U3IISUIO 3aIIaTeHa, ChIVIACHO U3UCKBAHETO
Ha 4. 24, an. 1 ot 3AKWUCIIIKH.

YpaBnsBamioTo IpyKeCTBO MOXe Jla B3eMa pelIeHre 3a peodpazyBane Ha DoHIa caMo Ype3 CIIMBaHEe WIIH
BIMBaHe, KaTo B TMpeoOpa3syBaHETO ydYacTBAT CaMO KOJIEKTWUBHW HHBECTHUIIMOHHH CXEMH C TPOHU3XOXI OT
Perrybnuka beirapust i apyra IbprkaBa dWiICHKA.

YnpaBnsBaloTo IpYy>KECTBO, KakTo U Jleno3urapsr, koraTto aeicrar 3a cMerka Ha DoHaa, HE Morar na
MPEIOCTAaBAT 3a€MH, HATO Ja OBbAAT TapaHTH Ha TpeTH nuia. JleiicTBrusATa, M3BBPIICHN B HapYyIICHHWE HA Ta3u
3a0paHa, ca HEACHCTBUTEIHHU CIPSIMO TMPUTSIKATSIUTE Ha JsiioBe. He3aBUCMMO OT OrpaHUYCHHUATA 3a
MPEIOCTABSIHE HA 3a€MH U TapaHTUpaHe 3aAbJDKCHUSATa Ha TPETH JIUIA, YPaBISBAIIOTO APYKECTBO, KAKTO U
Jeno3urtapsr, xorato AeicTsaTr 3a cMeTka Ha PoHIA, MOTAT J1a MPUAOOWBAT MPEXBBPISIEMH IEHHH KHIKA,
WHCTPYMCHTH Ha TMapUyYHUS Ta3ap WK Jpyrd (UHAHCOBM WHCTPYMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9
3AKUCHAIIKH, B ciryganTe KOraTo CTOHHOCTTa UM HE € HAI'hITHO M3IIJIaTeHa.

YnpaisBaloTo ApYKECTBO U [leno3uTapsT, KoraTo U3BbPIIBAT AEHHOCT 3a cMeTKa Ha DoHaa, He MoraT Jia
CKJIFOUBAT JOTOBOP 3a KbCU MPOJAKOM Ha MPEXBBPIIAEMH LIEHHU KHI)KA, HMHCTPYMEHTH Ha MapU4YHUS Ha3ap WK
Ha IpyTru (prHAHCOBH MHCTpyMeHTH 1o wi. 38, am. 1, T. 5, 7, 8 u 9 3AKUCAIIKUA.

VYrpaBnsBamoTo APYKEeCTBO, IEHCTBAII0O 32 CMETKA Ha BCUYKH YMPABISABAHK OT HETO KOJCKTUBHU
WHBECTUIIMOHHH CXEMH WM APYTH MPEATPUATHS 32 KOJICKTHBHO MHBECTHPAHE, HE MOJKE J1a IPUI00MBA aKIMH C
MPaBO Ha IJIaCc, KOUTO OMXa My IO3BOJWIM Ja yNpakKHsSBa 3HAYMTEIHO BIUSHUE BBPXY YIPABICHHETO Ha
€MUTEHT. 3HAUUTETHO BIUSHUE 110 CMUCHIA HA U3PEUCHUE MTFPBO € HAIMIIC B CIIyJanTe Ha MPSKO WIIA HETIPSKO
npurexaBaHe Ha 20 Ha CTO WM TIOBEYE OT IJIacOBETE B 0OIOTO ChOpaHWe Ha EeMUTEHT, OMPE/IEIIeHH ChITIaCHO
un. 145 n 146 ot 3IIIIIK.

@DoHIBT HE MOXKE J1a TI0JI3BA 3a€MH, OCBEH B CIIEHUTE CIyYau:
% 3a mpuaoOWMBaHE HA 4YYKIECTpPAaHHA BalyTa IIOCPEIACTBOM KOMIICHCAIIMOHEH 3aeM MpU YCIOBUS,
onpeneneHu ¢ Hapenda Ne 44.
+* TIpU HAJIMYHUE Ha paspeuieHre oT Komucusira 3a 3aem Ha cToitHocT 10 10 Ha cto akTuBUTE Ha DOHIA, aKO
€IHOBPEMEHHO Ca M3IIBJIHEHH CIIEAHUTE YCIOBUS:
v/ 3aeMBT € 3a CPOK, HE MO-IBJIBI OT TPU MeCeld, U ¢ HeOOXOAUM 3a MOKPUBAHE HA 33 IbIDKCHHATA 110
00paTHOTO U3KYyIlyBaHe Ha JsnoBere Ha DoHIa;
v/ ycroBusTa Ha IOrOBOPA 32 3a€M He Ca MM0-HeOIaronpUsTHH OT O0WYAiHUTE 32 Ma3apa.

I[eﬁCTBHﬂTa, U3BBPIICHU B HAPYLUICHHUC HA pa3n0peL[6HTe Ha IPpEAXOAHOTO U3PCUCHUEL, Ca HeﬂeﬁCTBHTeHHH
CIIPSAMO MPUTEKATCIIMTE HA JIAJIOBEC.

9. HpOMeHI/I B UHBCCTUIMUOHHA CTPATCIUsd, NOJUTUKA U OI'PAHHYCHUSA

[opernocoyeHnTe MOJOKEHUSI OTHOCHO HWHBECTUI[MOHHATA CTPATErHs, IOJWTHKA M OTPaHHYEHHUs ca
OIpEACIICHU B HpaBHnaTa Ha (DOH[Ia 1 CHbOTBETCTBAT HA HOPMATHUBHUTEC U3UCKBAHUA KbM JaTaTa Ha HpOCHeKTa.
AKXO TOBa HAMA JIa MPOTUBOPEYH Ha JCHCTBAIIKS 3aKOH, HIKOW OT T€3M TOJIOKEHHUS MOTaT 1a ObJ1aT MPOMEHIHU
MO pellicHHe Ha YTIPaBIsBALIOTO JIPYKECTBO, MPU YCIOBHE Ye TOBA ¢ B HAW-I00BP HHTEPEC HA NHBECTUTOPHUTE
WK cjie[iBa OT 3aKOoHa WK perieHue Ha Komucusra. 3a na vMMa JeiicTBre, TakaBa MpoMsHa cieBa fa Obie
onobpena ot Komucusra.

He3aBucuMo oT ropHOTO, aKO BE3HUKHE HECHOTBETCTBUE MEX/ly MHBECTHIIMOHHATA CTPATErHs, MOJIUTUKA U
orpanmdeHus Ha DoHma, Taka KakTo ca usnoxkenu B [Ipocnekra, n mocnensamu npomern Ha 3AKUCIIIKU u
Ha I0/I3aKOHOBUTE aKTOBE II0 HETOBOTO IPWJIAraHE OTHOCHO M3UCKBAHMATA U OTPAHUYEHHATA KbM ChCTaBa U
CTpYKTypaTa Ha MHBECTULIMUTE U KbM JeiHocTTa Ha PoHja, HeroBute [IpaBuia npeaBmkaaT Ja ce mpuiarat
HOBHTE HOPMAaTHBHU pa3nopeAldu OT BIM3aHETO MM B cuia. B Te3n ciyuaum YmpapisiBailoTO APYKECTBO LIE
npuseze [Ipasunara u [Ipocnexkra Ha @OHIA B CbOTBETCTBUE C HOPMAaTUBHUTE IPOMEHU B HAal-KPaTKUs pa3yMeH
CPOK.

10. IIpo¢u Ha TUNUYHUS HHBECTUTOP

JA® [ACK Cranpapt e ch3aajeH 3a juna (rpaxaanu, GUpMHU, HHCTUTYLIMH), KOUTO:
% TBPCAT UHBECTHLHS C HUCHK PHCK;
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** IpPEeNNOYNTAT MHBECTUIMSA, KOATO HOCH [O0XOJ, ChHU3MEpPHM C HHBAaTa Ha JOXOJ Ha AaITepHATUBHU
HUCKOPHUCKOBH (hOpPMH HAa HHBECTUPAHE;

% JKeNasT Ja MMarT CUTypHa W Obp3a JMKBHIHOCT, 0€3 TOBa Ja HapyllaBa IOCTUTHATUS JOXOJ OT
WHBECTUILIMATA,;

% Cce CTpeMSAT Ja MOBHIIAT I0X0/1a OT CBOOOJIHHUTE CH NMAPUYHH CPE/ICTBA B CPEAHOCPOUCH IUIaH;

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

% WMICKAT MapuTe MM JIa Ce YIPABISBAT OT NPO(eCHOHANNUCTH HAa (PUHAHCOBUTE Ta3apu.

HsanoBere Ha PoHIA ca MOAXOIANIM 32 MHOTO IIMPOK KPBI MHBECTHTOPH: KAaKTO 3a (DH3MUECKH JHIIA,
pasnonaraiiy ¢ OrpaHHYEHHU JOXO0U, TOPaIH KOETO TE HE MOraT Jla MoeMaT 3Ha4MM WHBECTUIIMOHEH PUCK, TaKa
Y 32 THPTOBIIM C TOJICMH (DMHAHCOBH BH3MOXKHOCTH, KOMTO JKEJIasAT YaCT OT UMYIIESCTBOTO MM JIa TPEICTaBIsIBA
WHBECTHIINA C HUCHK PUCK, HOCEMIa JOXOJ, ChU3MEPHM C HMBaTa Ha JOXO]l Ha aNTepHATHBHH HUCKOPHCKOBU
(hopMu Ha MHBECTUpAHE, WITH JKeIasiT AuBepCUPUKAIN Ha HUCKOPUCKOBUTE UM WHBECTHIINH.

11. Pe3yaratu ot aeiinocTtTa HAa DoHaa

Jannu 3a pesynrature OT AcHHOCTTa Ha DoHIA 32 MPEAUINHU TOJUHH MOXE Ja CE HaMEpAT B HETOBUTE
OAUTHPAHU T'OJUIITHU q)HHaHCOBI/I OTYCTH, IlO6aBeHI/I KbM HaCTOSIIUA HpOCHeKT " OOCTBIIHU 3a UHBECTUTOPUTE
0 HauMHAa, onmucaH Ha cTp. 3 oT [Ipocmekra.

I1II. PUCKOB ITPOPNJI U PUCKOBU ®PAKTOPU

WuBectutopure ciensa ga UMaT NpEIBUA, Y€ MHBECTUIMATA B JisuioBe HA DOHIAa HE € OAaHKOB JIEMO3UT U
CJICIOBATEIHO TS HE € TapaHTHpaHa ChIJIaCHO 3aKOHA 3a rapaHTHUpPaHE Ha BJIOTOBETEe B OaHKUTE. BhIpeku ue
Bojemia naBectunnonHa men Ha JJCK Crangapt € HapacTBaHe Ha CTOMHOCTTA HAa MHBECTHUIIMATA, HAMA ITBIHA
CUTYPHOCT, Y€ MHBECTUPANKH B JsioBe Ha DOH/Ia, MHBECTUTOPUTE HAMA JIa 3aryOsiT MapH.

1. PuckoB npogui

NuBectupaneTo B Js10Be Ha DOHJIA € CBhP3aHO € IOEMAaHE HA HUCHK PUCK.

I/IHBCCTI/IHI/IOHHaTa CTpaTerusd Ha (DOHI[a nmpeaABMIXKaa HHBCCTUPAHE MPEUMYIICCTBEHO BbB BUCOKOKAUCCTBCHU
ABJITOBU NEHHU KHWKA U UHCTPYMCHTHU C (I)I/IKCI/IpaHa JOXOJHOCT.

Toit kaTo @OHIBT MHBECTHPA IPEUMYIIECTBEHO B IBJITOBU LIEHHU KHM)Ka, KOUTO MOT'aT J1a ca U34aCHH WU
rapaHTUPaHu OT BCUYKHU KaTETOPHH €eMUTEHTH, B TOBA YMCIIO OBJIrapcKaTa IbpKasa, Jpyra JbpikaBa WieHKa HIH
TpeTa Abp)KaBa, TEXHHU HEHTPAIHH, PETHOHAIHU UM MECTHHM OpPTaHH, KaKTO U JIPY’KECTBa U B HHCTPYMEHTH C
(ukcupaHa JOXOJIHOCT, UHBECTUPAHETO B Jsut0Be HAa DOH/A € CBBP3aHO € ITOeMaHe Ha HUCHK PUCK.

HNuBectupanero B asnose Ha JJCK Cranaaprt e cBbp3aHO ¢ onpeneneHH puckose. MHBecTHTOpPHTE
cjelBa a ce 3al03HASAT ¢ TAX, NPeu 1a B3eMaT HHBECTULMOHHO pellieHue.

2. PuckoBu pakropu

OCHOBHUTE PUCKOBE, KOUTO HHBECTUTOPUTE HOCST MpHU MHBECTUpaHe B nsoBe Ha DoHpa, ca:
A) Cnenu¢uynu (HeCHCTEMHH) PHCKOBe

Ilazapen puck. [lazapaure nenu Ha uHBecTHMUTE Ha PoHIA MoraT Aa Bapupar MOpPaad Bb3HUKHAIIN
NPOMEHM B MKOHOMHMYECKAaTa W Ma3apHara cpela, MapuyHaTa MOJWTHKA Ha LEHTPAJHUTE OaHKH, JejoBaTa
AKTHUBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOMTO ONEpHpa EMUTEHTHT U ThPCEHETO M IPEJIaraHeTo Ha Ias3apa Ha
(mHaHCOBM MHCTPYMEHTH. B onpeneneH MOMEHTH LIEHUTE Ha aKIMUTE U APYTUTE PUHAHCOBU HHCTPYMEHTH Ha
raszapa MoraT Jia BapupaT 3HauuTeaHo. To3M masapeH pUCK 3acsira HeTHaTa CTOMHOCT Ha akTuBHUTe Ha DoHna,
KOSITO CBIIO III€ Bapyupa B pe3ysTaT Ha MPOMEHUTE Ha Ma3apHHUTE [IeH! Ha (PMHAHCOBUTE HHCTPYMEHTH, B KOUTO
®oHABT € WHBECTUpAI. 3a IIacTHe, He BCUYKHM (PMHAHCOBH MHCTPYMEHTH, ThPTYBaHW Ha JaJIeH Ta3ap W He
BCUYKHU Na3apy Ha ()MHAHCOBU MHCTPYMEHTH HPOMEHST LICHUTE CH B €/IHA U ChILA ITOCOKA B JAaJ€H MOMEHT U
Hall-pa3nuuHu ca (aKTOpUTe, KOMTO BIUSAT Ha Ma3apHaTa [IeHa Ha ONpeeicHH (UHAHCOBH HMHCTPYMEHTH
(HanpuMep (PMHAHCOBH OTYETH, PAa3KpHBAIY HaMaJeHHE Ha MevandaTa Ha JPYKECTBOTO, 3aI0 (UHAHCOBUTE
MHCTPYMEHTH, 3ary0a Ha OCHOBEH KIIMEHT, ChJeOCH MCK Ha rojisiMa CTOMHOCT, MPEAsIBEH CPELLy IPYKECTBOTO,
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MpoMsHA Ha peryJaluuTe B ompeieicHa WHaycTpus). He Bcuuku momoOHH (akTopu Morar ga Obaatr
MPEABUACHH.

YpaBisBaioTo IPyKEeCTBO MOXKE J1a HAMaJli, HO HE MOJKE JIa SIIMMHHUPA HAITBJIHO e(heKTa OT JBUKCHUETO
Ha IICHUTE Ha WHBECTHIMHTE, Upe3 nuBepcudukarmsa Ha nmopTdeiina Ha PoHma, KaTo MO TO3W HAYMH HETHATA
CTOMHOCT Ha aKTHUBUTE 3a IS MOKE Ja C€ MOHMXU B OMPEICIICHU TIEPUOIH.

JluxBeH puck. ToBa € pUCKBT IPOMECHUTE B MMa3apHUTE JIUXBEHHU MTPOLICHTH JIa CE OTPa3sAT HEOIaronpusTHO
BBPXY J0XOJa WIN CTOHHOCTTAa Ha akThBUTe Ha DOHMA, CHCTOSIIM CE MPEAUMHO OT JABITOBH (DPHHAHCOBH
WHCTPYMEHTH ¥ MHCTPYMEHTH Ha Napu4HUs 1ma3ap. [1o mpuHIMT, HApacTBAHETO HA JIMXBCHUTE MPOLICHTH BOJIU
JI0 TIOHW)KCHUE HA Ta3apHaTa IieHa Ha JIBJITOBUTE UHCTPYMEHTHU. [Ipy HHBECTUIIMHUTE B KPATKOCPOYHH [THJITOBU
WHCTPYMEHTU (MHCTPYMEHTH Ha MapUyHUsS Ta3ap), JIMXBEHUIT PUCK € mo-Maiabk. OT apyra crpaHa oOaue,
MOHW)KABAHETO HA JIMXBCHHUTE TPOLICHTH C€ OTPAa3siBa HEONIArompHUATHO BHPXY J0X0/a OT KPATKOCPOUYHH IIEHHH
KHWXA, ThI KaTO HOBO3AaKYIIEHUTE WHCTPYMEHTH HOCAT IMO-HUCHK JOXOJ. YTPABJISABAIIOTO JIPYKECTBO IIC
muBepcudunmpa noprdeiia Ha DoHIA, BKIIOYUTEIHO Ype3 MHBECTUPAHE B MHCTPYMEHTH C TUIABaIl JO0XOJ,
KaKTO M MOKE J1a OCBILIECTBIBA CACIKH 110 XCIKUPAHE Ha JMXBEHUS PUCK. BbIpeku TOBa € Bb3MOXKHO J1a UMa
TIEPUOIH, HATTPUMED MPH TIOBUILIABAHE HA IMXBEHUTE MPOIICHTH, KOTATO MOHWKABAHETO Ha HETHATA CTOWHOCT Ha
aktuBuTe Ha PoHa 1Ie ObIe HEU30EXKHA.

Kpenurten puck. ToBa € puCKBT HU31ATENAT (APYKECTBOTO-EMUTEHT) HA ABJITOBU (PMHAHCOBU WHCTPYMEHTH
WIM WHCTPYMEHTH HAa MAapUYHMS TI1a3ap, CHOTBETHO JIMIETO, IIPEJOCTABHIO obOe3neueHne, aa Obae B
HEBB3MOXKHOCT Ja MU3IBJIHKU CBOUTC 3aJdb/DKCHHSA, B YACTHOCT, Oda H3IIJIATH HABPEMC TIJIaBHHIIATa I/I/I/IJII/I
IBIDKAMUTE TUXBH. [Ipu moroBopu 3a 00paTHO W3KYIyBaHe, ako KOHTpPAareHThT Ha DoH/Ia HE MOXKE /12 U3IBIHN
3aIBJDKCHUETO CH J1a U3KYITH 00paTHO (PMHAHCOBHUTE MHCTPYMEHTH, POHIIBT MOXKeE JIa TOHECE 3ary0a, JTOKOJIKOTO
HPUXOJUTE OT MpoAaKOaTa Ha 00E3MEYESHHETO Ca MO-MAJIKH OT [[eHaTa Ha 0OPAaTHOTO M3KYIyBaHE, KOraTo TS €
¢ukcupana. Korato KOHKpeTHUTE IBITOBH (DMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS 1a3ap, B
konto DOHABT € HMHBECTHpaJl, UMAT KPEIUTCH PEUTHHT, KPEIUTHUAT PHCK BKJIIOYBA BB3MOXKHOCTTA 32
HOHIKCHUE HAa KPEUTHHS PCHTHHT.

Onenkure Ha peiitunrosure areHiuu Standard and Poor’s, Moody’s u Fitch ca mexxayHapogHo mpusHaT
0apoMeThp 3a KpeAUTHHS PUCK Ha TBITOBUTE (prHAHCOBH MHCTpYMEHTH. Ho 1 Te3u peiTuHry He ca nepdeKTHH:
TE ca HalpaBeHH Ha 0a3a Ha MHUHAIM CHOUTHS M HE OTPA3sBaT B ChIATA CTEIICH HAa TOYHOCT BH3MOKHH O'BJICIIN
o0cTosTeNCTRA.

Ouakpa ce yact oT uHBectuiuuTe Ha PoHAa na ObIAT BB (DMHAHCOBH WHCTPYMEHTH M HMHCTPYMEHTH Ha
HNapuyHUs Ta3ap, YUUTO EMUTEHTH HAMAT KPEOUTEH PEHTHHT. YIPaBISBAILOTO JIPYKECTBO C€ CTPEMHU 1a
peaynupa KpeTMTHUS PUCK IIPH MHBECTHPAaHE B UHCTPYMEHTH Ha EMUTEHTH 0€3 KPEAUTEeH PEUTHHT ITOCPEACTBOM
M3BBPIIBAHE Ha KPEAWUTCH aHaliu3, IH/IBepCI/I(bI/IKaHI/ISI Ha HHBCCTHIIMUTEC U HaGHIOI[eHI/Ie Ha C’I)GI/ITI/ISITa )41
TEHJCHIIMATE B HMKOHOMHYECKHTE W TIIOJIMTUYECKH YCIoBHsA. Hsma curypHOCT, 4Ye Te3u JEHCTBUS Ha
VYpaBisiBaoTo JPYKECTBO 1€ MPESI0TBPATAT 3aryou.

JlnkBugen puck. ToBa € PHUCKBT MpH ONpEIENEHH YCIOBHSA Ja C€ OKaXe TPYIHO WIU HEBHB3MOXKHO
YnpasisBaoTo APYKECTBO Ja Mpojaaje npurexxaBanu ot GoHia GUHAHCOBU MHCTPYMEHTH WIH HHCTPYMEHTH
Ha MMapU4YHUSA a3ap Ha U3roJHa [ieHa. B 9acTHOCT, TO3M pUCK € Hali-TOJIIM OTHOCHO HENIPUETUTE 3a ThPrOBHS HA
perynupas na3ap ¢pUHaHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha MapU4HUS 1azap.

Banyren puck. MHBecTuinTe B MHCTPYMEHTH, IEHOMHUHHUPAHU B UyKJECTpaHHA BalyTa, Morar ja ObaaT
HeOJIaronpusaTHO 3acerHaTH OT MOHMKEHUETO Ha Kypca Ha Ta3u BajyTa clpsMo Obiarapckus jieB. [logoOHu
KypCOBH IIPOMEHH OMXa 3acerHany HeTHaTa CTOMHOCT Ha akTUBHTE Ha DoHAa 1 HeroBus A0xox. B tasu Bpb3ka,
YnpaBisBanioTo JpyKeCTBO MOXKE Jla U3BHPIIH OINPEEeNICHH CIENKH 32 Xe/DKUPaHe Ha BayTHHUS PUCK (HArp.
BAIYTHU OTIIIMH, TIOKYTIKA ¥ IPOJIak0a Ha BATyTa IIPH CIIOT ¥ (OPYBPAHHU CICIKH ), KOUTO CaMH TI0 cebe CH ChIIO0
HOCAT ompenesneHn puckoBe. OuakBa ce 3HaYMTENHA YacT OT UyXXKIAeCTpaHHHTE akTWBM Ha PoHaa na Obrar
JICHOMHHHPAHU B €BPO, IMPU KOUTO BATYTEH PHCK HE ce MoeMa rmopaau (GUKCUpaHeTo Ha OBIrapCKus JeB KbM
€BpOTO.

YupasieHcku puck. Bb3H1KBa Opaay akTUBHOTO yNpaBieHUE Ha HHBECTULMOHHUS nopTdeiin Ha DoHpa.
YIpaBnsBalioTo APYKECTBO LIE MpHUiIara MHBECTUIIMOHHY TEXHUKHU U aHAJIN3 Ha PUCKOBETE IPU B3EMAHETO HA
WMHBECTUIIMOHHU PELICHUs], HO HIMa CUTYPHOCT, Ue KEJIaHUAT Pe3yJTar e Ob/1e MOCTUrHAT.

OmneparuBen puck. To3u puCK TPOM3THYA OT HAIMYUETO HA JUPEKTHH WIM WHIUPEKTHU 3aryouW WIn
HEOYaKBaHU pa3xoau 3a QPoHza B pe3yaTaT HAa HEIOCTAThUCH WM HEaJeKBATECH BbTPELICH KOHTPOJ, YOBEIIKU
aKT, OpraHu3aIys WIK BHHITHO chOuTHE. T03M PUCK BKIIOYBA YOBEUIKM TPEIIKH WM 3JI0HAMEPEHU JEeSHUS OT
CTpaHa Ha CIy>KUTEeTW Ha YTPaBISBAIIOTO JPYKECTBO, CPUB B WH(POPMAIIMOHHHUTE CHCTEMH, HpoOIeMHu,

17



Ilpocnexm 3a nybauuno npednazare Ha 05106¢ HA
doeosoper ¢ono ,, JICK Cmanoapm”

CBBP3aHH C YIIPABICHHETO HA YOBEUIKUTE PECYpPCH, KAaKTO M BBHIIHHW CHOUTHA KaToO aBapuH, MOXKapH,
HABOJHEHUS U IPYTU, KOUTO MOTAT Jla 3aCerHAT ACUHOCTTa Ha Y IPaBJIsABaILIOTO APY>KECTBO U MO TO3U HAYUH Ja
Ce OTPa3sT BbPXY OCHIIECTBSIBAHUTE OT HETO JIEHHOCTH, B TOBA YUCIIO yIpaBieHueTo Ha DoHa.

Hudaanuonen puck. Bp3MOXHO € phCTHT Ha WHGIAMATA Ja KOMIICHCHpPA 3HAYATETHA YacT WUIH IIEITHS
JIOXO]T Ha IpUTEXaTenuTe Ha Asutoe oT DoHa, Topaay KOeTO HHBECTUTOpUTE BHB DOH/IA /1a HE TTOTyJaT peaieH
Joxo]1 (HapacHaJIa IMOKYIaTeIHa CIIOCOOHOCT) WITH TOM J1a € He3HaYnTelIeH. Kato mpoTHBOICHCTBHE HAa TO3U PHCK
YmpaBnsBamoTo Apy:KEeCTBO IIe C€ CTPEMH Ja MOAAbpika MOAXoAasm OamaHc Mexny akTuBuTe Ha DoHIa ¢
(hukcHupaHa ¥ ¢ MPOMEHJIMBA JJOXOTHOCT, ChOOpa3eH C HErOBUTE MHBECTUIIMOHHU IIEITH U CTPATET U

Puck ot konuentpamus. OTHACs c€ 0 B3MOXKHOCTTA OT 3aryOu opaay HelpaBUIIHA TUBEPCUPHUKAIIS Ha
€KCTO3UIMHN KbM EMUTEHTH WM IPYIU CBBP3aHU EMUTEHTH, EMUTEHTH OT €UH U ChIIl MKOHOMHYECKH OTPaChi
w reorpad)cka o6macT. YIpaBisBaioTO IPYKECTBO € Cla3Ba CTPUKTHO WHBECTHIIMOHHUTE OTPAHMYECHIIS,
mpou3THyaly ot 3akoHa u [IpaBunarta Ha @oHAa, OTHOCHO KOHIIEHTPALMSITA HA MHBECTULIUUTE B €JUH EMUTCHT
WM TPyTia CBhP3aHN EMUTEHTH.

Puck oT HamMmajisiBaHe HA HETHATA CTOMHOCT HA AKTHBMTE. B ciyyaii Ha 3HaUNTETHH 00pPAaTHU M3KYITyBaHUS
Ha JIJI0Be, HeTHAaTa CTOMHOCT Ha akTUBUTE Ha DOHAA MOXKe Jja HaMaslee JI0 TaKaBa CTEleH, Y€ Y IpaBisBaIioTo
JPYKECTBO Jla B3eMe PelIeHHUE 3a JINKBUANNS WU peoOpasyBane Ha DoHpa.

PuckoBe oT ochlllecTBSIBaHe HA CAEJIKH ChC CBbp3aHM Jimua. CBbp3aHu 32 YTIPaBISBAIIOTO APYKECTBO
JIUIIA Ce SIBSBAT JIULIA, 110 CMUCHIA Ha § 1, T. 27 ot Jlonbaautenuure pasnopenou Ha 3[IOU BuE Bp. §1, T. 20 oT
Homsnautenante paznopenotu Ha 3IKMC/IIIKU. Crenku ¢ TakuBa TuIla € Bb3MOXKHO Ja OBJaT OCHIECTBEHH
MpH YCJIOBHA, Pa3iNdHU OT Ta3apHUTE (HAmpuMmep, KOraTo WHBECTHUTOpP C€ SBSBAT WHBECTHUIIMOHHH WA
neHcnoHHu Gonpose ot rpynara Ha OTII bank, YHrapus). PUCKBT B TO3M cityuaii ce u3passiBa B 3ariamaHeTo
Ha JaHblU B pa3Mep, OTTroBapslll Ha p€alHO ABJDKUMHAA JaHbK IMTPU CKIIOYBAHE HA CACIIKU IIPU IMMasapHU yCJIOBUA,
KaKTO M BbB BB3MOXXHOCTTa KOHKPETHA CJIeNKa Ja Ob/ie 00sIBeHa 3a HEJIEHCTBUTEIHA TI0 MICKOB Pell, ChIIIACHO
JIEHCTBAIOTO 3aKOHOAATEICTBO.

Puck, cBbp3aH cbC ChbXpaHeHHMETO Ha aKTHBHUTe. [JlaBHaTa XapakTepHUCTHKAa Ha PHUCKA MPOU3THYA OT
BB3MOXHOCTTA OT 3aryOu NOpagy HEMPaBUIIHO ChbXPaHSIBaHE WM HEMPABOMEPHO Pa3loOpexkIaHe ¢ aKTUBUTE Ha
®onpa. CunTame TO3M PUCK 332 HECBHIIECTBEH NMpeABH (aKTa, 4e ChINIACHO HOPMATUBHUTE N3MCKBAHHS BCUUKH
akTBU Ha POHJA ce ChXpaHsABaT OT Jleno3uTap, BbpXy KOHWTO Ce OCHIIECTBIBA HEMTPEKHCHAT aIMUHUCTPATHBEH
Ha/30p, KaKTO ¥ U30paHuAT OT YIpaBisBaIoTo ApyxecTBo Jlenosurap Ha PoHIA € C IpU3HATa PEnyTalus 1 ce
I0JI3Ba C JOBEPUETO HA YYaCTHULIUTE B KAIIUTAIOBU 11a3ap.

PuckoBe npu u3nos3BaHe Ha AepuBaTH. OCBEH rOpernocoYeHUTE Na3apeH, KPSIUTeH U JTUKBUICH PUCK,
JIEpUBATHUTE HOCST M JOITBITHUTEIHU, CIENU(DUYHH 32 TSX PUCKOBE. Yupasnencku puck. JlepuBaTtute ca CHITHO
CTCIUATN3UPAHNT UHCTPYMEHTH, YUETO W3IOJI3BAHE M3KMCKBA pa3OHMpaHe KaKTO Ha 0a30BHs aKTHB, Taka U Ha
MeXaHH3Ma Ha JieiicTBue Ha camusi jaepuBaT. CIOXKHOCTTA HA JEPUBATUTEC WM3WUCKBA aJICKBATHHU CPEJICTBA 3a
HaOJIF0/IEeHNE Ha CIICITKUTE C TSIX, aHAIN3 Ha CIIEU(UYHUTE PUCKOBE U CIIOCOOHOCT J1a Ce MPOTHO3UPAT LIEHHTE.
Puck na nocmosusn egpexm. HeGnaronpusiTHa mpoMsiHa B [ieHATa HAa 0A30BUS aKTUB, KYPC WIIH HHJCKC MOXKE Ja
JIOBEJIE JIO 3ary0a Ha CyMa, TI0-TroJisiMa OTKOJIKOTO € MHBECTHUpaHa B JiepuBara. Hsikou epuBaTi MMaT MOTEHIIHAI
3a HeorpaHuyeHa 3aryba. CeliecTByBa ChIIO U PuUCK Om nozpewiHo ouenseane na Odepusama. MHOTO OT
JIEpUBATHUTE Ca CIOKHU MHCTPYMEHTH U YeCTO OIIEHKaTa UM e cyOekTuBHA. Beneacteue Ha ToBa GOHABT MOXKeE
Jla IPETHPIU 3aryOH NpH MOKYIKa Ha HAJIICHSHH JIepUBaTH. B 3akiroueHne, N3I0JI3BaHEeTO Ha JICPUBATH MOXKE
HE BUHATU JIa € YCIIEIIHO U JIa Ce€ OKa)Xe MMPOTUBOIIOKA3HO HAa MHBECTUIMOHHMTE 1enu Ha PoHpa.

PuckoBe, cBbp3aHU C H3MOJI3BAHETO HA TEeXHMKH 3a e(eKTHBHO ynpaBjieHue Ha mnopTdeiina.
Uznon3BaHeTo Ha Peno CAEIKH € CBBP3aHO C ONpEelesIeHH PHCKOBE, KaTO Halp. PUCK OT HEU3IIbJIHEHHE Ha
3aIbJDKEHUETO Ha KOHTpareHTta. B To3u ciyuyait @oHABT MOXKE ja NIPUCTBIIN KbM pealin3upaHe Ha MOJIYyYSHOTO
obe3neueHne. Ako obe3nedeHneTo e mnoj ¢popMaTa Ha IEHHH KHIXKA, CHIIECTBYBa PUCK Hpojaxbara My 1a
JIOHECE MM0-MAJIKO OT NPEeIOCTaBEHUTE MapUYHH CPECTBA, HE3aBUCUMO AAJHM MOpaind HETOUHO LEHOOOpa3yBaHe
Ha 00e3MeueHneTo, HeOIaronpusATH Ha3apHU JBMKCHUS, BIOIIABAHE HA KPEAUTHHUS PEHTHHT Ha €eMHUTEHTA Ha
00e3MeyeHneTo WM HEeNWKBHIHOCTTAa Ha Ta3apa, Ha KOWTO ce ThbpryBa oOesmedeHnero. CHOTBETHO, aKo
o0e3nedeHneTo e Mo popmara Ha MApUYHH CPE/ICTBA, CHIIECTBYBA PUCK TE JIa Ca HEIOCTATHYHH 3a 3aKyITyBaHe
Ha CchIIUs OpOil IEHHW KHMKa, KOUTO ca OMIIM NIPEJOCTaBEeH! 10 caenkara. OT Apyra cTpaHa, PEMHBECTUPAHETO
Ha TOJy4EeHOTO MapHyHO 00e3NeueHHe, MOMYIeHO MO Pero CAEIKH, BKIIOYBA PHCKOBE, CBBP3aHU C BHJA Ha
HalpaBeHNUTE MHBECTHUIIUH, U PUCKA, Y€ CTOMHOCTTA HA TAPUYHO 0Oe3IeueHre MOXKE Jia CIIajHe I0J] cyMara,
IBJDKMMA HA KOHTPareHTa.
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Puckoge 3a ycToiiunBoCcTTa: CHOUTHE WK YCIOBHE OT €KOJIOTHYHO, COLUATHO MIIM YIIPABICHCKO €CTECTBO
(ESG), xoero, ako HACTBIIU, MOXKE @ MPUYMHH JCUCTBUTEIHO MJIM MOTCHIIMAIHO CHIICCTBCHO OTPHUIATEITHO
BB3/IEHCTBHE BHPXY CTOMHOCTTAa HA MHBECTULUATA.

PuckoBere 3a yCTOWYMBOCT, MPOMU3THYAIIN OT BB3ICUCTBUATA BHPXY OKOJHATA CPEJla, BKIIOYBAT HAIPUMED
HEa/IeKBaTHO YIIPaBJICHHWE Ha TMPOILECUTE, CBhP3aHM C M3MEHEHWETO Ha KJIMMAara, COIUAITHUTE BB3IACHCTBUS
BKIIFOYBAT HENpWaraHe Ha MEXIyHapOJHO TMPU3HATH HOPMH Ha TPYAOBOTO 3aKOHOAATEICTBO WIIH
HEJOCTAaThYHH YCWJIHA 32 MPEeMaxBaHE HAa HEPABEHCTBOTO B 3aIUIANAHETO MEXKIy IOJIOBETE, a PUCKOBETE,
CBBP3aHM C KOPIIOPATUBHOTO YNpaBJICHME, BKJIIOUBAT HAaIlpUMEp HECMa3BaHE Ha IMpaBaTa Ha CIYKUTEINUTE U
M3MCKBAHMATA 32 3aIUTa Ha JaHHUTE.

PuckoBere 3a ycToHUMBOCT Morar a ObJaT 3HAYUTEIHU caMH 10 cebe cH, HO ako Bb3HUKHAT, TE€ MOrar Jia
OKa)KaT CBILECTBEHO BH3JICHCTBUE U BHPXY APYTH PUCKOBU (DaKTOPH U Aa MOBIUSAT OTPULATEIHO HATP. BEPXY
HUBOTO Ha TA3apHUS PUCK, JIMKBUIHUS PHUCK, KPEOUTHHUS PUCK WM OIEPATUBHUS PHCK, WU Aa TIOBJIHSST
HeOIaronpusATHO BBPXY CTOMHOCTTa Ha WHBecTHIMUTE Ha DOHMA, BKIIOYHTETHO Ja JOBEIAT IO MBIHOTO UM
o0e3IeHsIBaHe, U 110 TO3W HAYHH JIa OKaKaT OTPHUIIATEIHO BB3ACHCTBUE BHPXY pe3ynrtarure Ha ®onpa. [1o tazn
MIpUYUHA PUCKOBETE 32 yCTOMYNBOCTTA CE CUUTAT 32 HOPMAITHU PHUCKOBE.

PuckoBere 3a ycTOHUMBOCTTa, MPOU3THYAILN OT €KOJIOTHYHH, COL[UAITHU U KOPIIOPATUBHU aCMEKTH, MOTaT Jia
ce MposBAT MO crenuduyeH 3a JajeHa KOMIAHWS HAa4YMH, KOraTo IaszapHaTa CTOWHOCT Ha (MHAHCOBUTE
WHCTPYMEHTH, EMUTUPAHU OT TaKaBa KOMIIaHMA, KOSTO HE Cla3Ba M3MCKBAHUATA 32 YCTOMYMBOCT, MOXE Aa
Hamajiee B pe3yJITaT Ha pUCKOBETE 332 YCTOHYMBOCTTA, KOUTO MOTAT Ja ObJaT NPUUUHEHU OT CHbOUTHS, 3acATallu
pemyTanuaTa Ha KOMIIAHUSATA, CAHKIMH, 3acATalld KOMIIAHUATA, HO CBHINO Taka W (DM3MYECKH PHUCKOBE,
MPUYUHEHHN HAIPUMEP OT M3MEHEHHUETO Ha KJINMAaTa.

PuckoBere 32 yCTOHYMBOCTTAa MOTAT J1a C€ IPEBHPHAT B ONIEPATUBHU PUCKOBE U 110 TO3W HAYWH Ja MTPHIUHAT
3aryou Ha ®oHpma, ako YpaBiIsaBam[oTo APYKECTBO WIIM HETOBUTE IOCTABUUIN HA YCIIYTH (aKO UMa TaKWUBa) HE
00BpHAT AOCTATHYHO BHUMAHKE Ha €KOJOTMYHHUTE, COLMATHUTE U KOPIIOPATUBHUTE aCTIEKTH.

IIpu B3emaHeTO Ha MHBECTHLIMOHHU DELIEHHs, HapeJ C JPYTMTE PUCKOBE, CBHP3aHU C WHBECTHUIIMATA,
YpaBnsBauioTo APYy>KECTBO B3eMa MPEABUA M HAJUIEKHO OTUUTA PUCKOBETE 32 YCTOWYMBOCTTA, POU3THYAIIN
OT €KOJIOTUYHH, COITMATTHU ¥ KOPIIOPATUBHU acnekTy. Llenta Ha HHTErprupaHeTo Ha pUCKOBETE 32 YCTOWYMBOCTTA
B MHBECTHIIMOHHUTE PEIICHHUS € Te 1a ObJaT HACHTU(UIIUPaHN BH3MOXKHO Hali-paHO U J]a C€ OCUTYPH IIPABUITHO
yIpaBleHVE U HaMalsiBaHE Ha TIXHOTO Bh3JeCTBHE BhPXY akTuBUTE Ha DOHAA.

B xona Ha cBouTe mpoueaypH 3a ymnpaBieHHE Ha pHcKa, YTPaBISBAIIOTO APY>KECTBO B3eMa NPEIBUA U
M3MepBa BCHYKH PHCKOBE, TIOCOYEHH B TO3HU pa3Jiel, KOUTO ca OT 3HaueHHue 3a DoH/Ia, BKIIFOUNUTEITHO PUCKOBETE
32 YCTOMYUBOCTTA, MPOU3THYAIIH OT €KOJIOTHYHH, COI[MAHU U KOPIIOPATHBHU aCIEKTH, 3a OI[EHKaTa Ha KOUTO
ce M3MOJI3BaT MHAWKATOPH 3a pUCK. MIHINKaTOpuTe 32 PUCK OLIEHABAT PUCKOBETE, MPOU3THYAIIN OT Pa3Iu4YHU
ACTIEeKTH Ha PUCKAa 3a YCTOHYMBOCTTA, KATO OTYHTAT KOJMYECTBEHU W KadeCTBEHU (DAKTOPH. YTPaBISBAIIOTO
IpyxectBo m3non3Ba ESG peHTHHIH W OLIEHKH, MPEIOCTaBeHH OT BHHIIECH JOCTABYMK Ha JaHHH 3a (OHAA.
Pazunraiiku Ha mmpoka 6a3a JaHHU 3a OTIEIHUTE OTPAC]IM U KOMIIAHWH, JIOCTABYMKBT Ha JaHHU 00001IaBa U
OLICHSIBA TIO CTIeN(UUYCH HAYMH OTAEITHUTE EKOJOTUYHHU, COLIMAHU U KOPIIOPATUBHY acleKTH U CJe]] TOBa TH
npeBpbina B equaeH ESG uanukarop. Y/ u3nonsBa HHAUKATOPUTE, TTPEIOCTABEHU OT JOCTABYMKA HA JaHHHU, B
Mpolieca Ha B3eMaHe Ha MHBECTHUIIMOHHH PEIIeHUS.

b) Cucremun puckose

O01m MaKpOMKOHOMHYECKH PHCK. MaKpOMKOHOMHYECKHUSAT PUCK € BEpPOATHOCTTA Na ObJe HapylleHa
MaKpOMKOHOMHYECKaTa CTa0WwiHOCT B bwirapus. [lomoxurennure (akTopu 3a MaKpOMKOHOMHUYECKaTa
CTAOWIIHOCT Tpe3 TMOCIECIHHUTE TOAWMHH ca. MPHUCheIuHsBaHETO Ha bbirapus kbpM EBpomeickus Cbhio3,
moo0psiBaHE Ha BBHITHOTHPTOBCKOTO Califio, 3ala3BaHe Ha JaHBINTE HAa HUCKW HHUBA, HApacTBaHE Ha
MPOU3BOJAMTEIHOCTTA Ha TPyJa, HUCKOTO HHUBO Ha 0e3paboTHIla, W3rpakJaHe Ha CTPATETHYECKHd Ba)KHU
UHGPACTPYKTYPHU OOEKTH, OYAKBAHOTO IMOJ00PsSBAHE HA TEMIIAa Ha YCBOsSBaHE Ha (hOHIOBETE, JOTOBOPEHHU C
EBponeiickus Cbro3.

Herarupaure ¢aktopu 3a MaKpOMKOHOMHYECKATa CTA0MIIHOCT ca: CMajJ Ha MPEKUTE YYXKISCTPaHHH
WHBECTHIINY, HE3I0BOJUTEITHOTO (PYHKIIMOHUPAaHE HAa ChlcOHATA CHCTEMa, HATUCKBT OT Pa3lIMYHHA COLUATHU
TpyNu 3a PsA3KO yBEIMYaBaHE Ha 3aIlJIaTUTE.

OOIIUAT MOMUTUYECKH KOHCEHCYC 3a 3aa3BaHe Ha MaKpOMKOHOMUYecKaTa U PHAHCOBA CTAOMITHOCT, KAKTO
U HEMpeKbCHaTaTa XapMOHU3aIUs Ha OBJITapCKOTO 3aKOHOAATEICTBO C EBPOIEHCKOTO TaKOBa, HamallsBa
3HAYUTEITHO MAaKpPOWKOHOMHYECKHS PHCK. BBIpeku ToBa, B pa3BHBaIlla CE MKOHOMHKA KaTo OBIrapckara,
MaKpPOMKOHOMUYECKHUAT PUCK OCTaBa BAaXKEH MapaMeThp.
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CucrtemeH JuxBeH puck. CHCTEMHUST JUXBEH PUCK € BEPOATHOCTTA OT MTOKaYBaHE HA JINXBEHUTE TIPOIICHTH
JI0 HUBa, KOWTO Ja HaMajsT PbhCTa HA HMKOHOMHUKATa TMOCPEACTBOM OrpaHMYaBaHE Ha KPEAUTHPAHETO.
Hcropuueckn HUCKUTE TUXBEHU HUBA MPE3 MOCIECTHUTE TOAUMHHI B CBETOBHATa MKOHOMHKA, B €BPO30HATA, KAKTO
1 B bparapust B 4aCTHOCT, IMaT OJIaronpusATHO BIUAHHE BbPXY MKOHOMHUYECKOTO Pa3BUTHE Ha cTpaHaTa. llpu
3armovYBaHe Ha 3aTATaHe HAa MOHETapHATa IMOJINTHKA B €BpO30HATa U B bearapusi, ToBa 1mie najie OTpakeHue BbpXy
WKOHOMUYECKHS PBCT U YTIPABISIBAIIOTO IPYKECTBO CIIEAH TO3U PUCK OCOOEHO OTOIN30.

Cucremen BajyTeH pucK. CHCTEMHHAT BallyTeH PUCK € CBBbpP3aH C EBEHTyallHA [eBalBalWi WIN
o0e3IIeHssBaHEe Ha JIeBa CIIPSIMO UYXXAECTpaHHWUTE BanyTH. PUKCHpaHETO Ha OBJrapcKaTa BalyTa KbM €BPOTO
4pe3 BhBEXK/IAHETO Ha BaTyTeH O0op/ npe3 1997 r. orpannyaBa KoyieOaHUITA Ha JIEBa CIIPSMO UYXKIUTE BATYTH B
paMKuTe Ha KoJIcOaHUsATA HA €BPOTO CIPSIMO YYXKAUTE BaTyTH. T'hil KaTO KOJIEOAHHSITAa HA EBPOTO Ca 3HAYUTEITHO
MO-HUCKH OTKOJIKOTO KoJieOaHWsATa Ha JieBa, TO B MOMEHTa OBJTapCKHAT JIEB YEpPIId BayTHA CTAOMIIHOCT
Onarogapenue Ha ukcupanus Kypc. CUCTEMHHST BadyTE€H PHCK € MajKO BEpOSITCH, UMANKU TPEIABUJ, Y€
MPUHIMIIUTE Ha BalyTHUS OOpJ MPOAB/DKABaT Jaa ObAAaT 3aJ0KEHM B IporpaMara W OlO/pKeTa Ha
MIPAaBUTEJICTBOTO. B TO3M cMHCHII, HA TO3W €Tal CHCTEMHHUST BalyTeH PUCK HE € PasTiIekAaH KaTo ChIIECTBEH U
Hal-BEpOSITHO III€ OCTaHE TaKbB [0 BHBEKJAHETO HAa €IWHHATA €BpOINENiCcKa BallyTa KaTto O(HUIMAIHO U
€IMHCTBEHO pa3ILIaliaTeIHO CPECTBO B bhirapus.

Cucremen uH(uanuoHen puck. CHCTEMHHUST HHQIIAMOHEH PHCK € BEPOSTHOCTTa OT IOKAYBaHE Ha
uH(IAUATa 10 HUBA, KOUTO OTPaHNYaBaT CHJIHO PbCTa HA UKOHOMMKATA Ype3 MMOBUIIABAHE HA KPAHUTE LIEHH
Ha TOTpeOJieHrne, CBUBAT BHTPEIIHOTO THPCEHE W BOAAT 10 BHCOKa Oezpaboruia. MHbnanuoHHUTE mpolecH
BOJST J0 HaMmajieHHE Ha peajlHaTa JJOXOIHOCT, KOSITO MOJIy4aBaT MHBECTUTOpPUTE. 3a Jja OTPaHUYU TO3U PHUCK,
YnpasisBaoTo APYKECTBO 1€ C€ CTPEMHM JAa MOANbPKa MOAXOLI OanaHc, cboOpa3eH ¢ MHBECTULMOHHHUTE
uenu u crparerus Ha @oHAa, MEeXKIy HErOBHTE aKTHBHU C (PUKCHUpaHa U IPOMEHIINBA JOXOAHOCT.

Homutuyeckn puck. [lonmuTuyeckutre pHCKOBE Ca CBBP3aHU C BB3MOXKHOCTTA OT BB3HHKBAHE Ha
BBTPEIIHONOIUTHYECKN ChTPECCHHU U HEONMaronpusaTHa IPOMSHA B CTOIIAHCKOTO 3aKOHOATEIICTBO. T03H PHCK
€ CBBP3aH C Bb3MOXKHOCTTA IIPABUTEJICTBOTO Ha €/1HA IbpP’KaBa BHE3AITHO A2 CMEHH MTOJUTHUKATA CH U B pE3yTaT
Ha TOBa CpeJiaTa, B KOSTO paboTAT Apy,KeCTBaTa, 1a C€ IPOMEHU HeOIaronpHuaTHO, 8 THBECTUTOPUTE Jla OHecaT
3aryou. [IpaBuTencTBara Ha HSAKOM CTpPaHM MOTarT Ja TpeAllpHeMaT MEPKH, BKIIOYUTEIHO YBEIHYCHHE Ha
JaHBYHOTO o0JlaraHe, OTrpaHMYaBaHE Ha peNaTpUpaHeTo Ha nevyanda M Jp., KOUTO Morar Ja uMar
HeOJIaronpusaTHO BIUsHUE BbpXy PoHpa.

3akonoaaresnn mpomenu. [Tonacrosimiem nevan6ara Ha GoHma He ce obsara ¢ KOPIMOPaTHBEH AaHBK (6/C.
Janvuen pesicum ...). llpomsiHaTta B JaHPYHUTE 3aKOHH, KAKTO U HA JPYTH MPWIOKUMH 3aKOHH U HOPMATHBHH
aKTOBE MOXKE Jla C€ OTpa3u HeOIaronpusITHO BbpXy ¢uHancoBute pesynrat Ha JJICK Crannpapr.

Jlpyru cucteMHHM pHCKoBe. /[pyrn pHCKOBE, MOPOACHH OT CBETOBHATA IMOJIUTHYECKa M MKOHOMHYECKA
KOHIOHKTYpa, ca Bb3MOXHa HECTaOWJIHOCT WJIM BOCHHM JeHcTBUS B pernoHa. bencrtBusara m aBapuute ca
(hakTopH, YCIIOKHSIBAILM BCSAKA CHCTEMA 3a yIpaBlieHHe Ha puckosete. [locnencTusTa ca TpyiHO NpeABUINMY,
HO JIOCTBITBT 10 HHPOPMAIHSI U IPUIIATaHETO HA CUCTEMA 32 MMPOTHO3MPaHE U JISHCTBHS B EKCTPEMHU CUTYaIUH
ca Bb3MOKHM HAUWHH 32 MUHUMHU3UPAHE Ha OTPULATEIHUS e(EeKT.

CroiinocTTa Ha AsioBeTe HAa OHAA M JAOXOABT OT TAX MOraTr Ja ce IMOHMKAT, Mmedyajida He e
rapaHTHPAHA U MHBECTUTOPUTE MOEMAT PUCKA 12 He Bb3CTAHOBAT MHBECTHLMSATA CH B IIbJEH pa3mep.
HNnBectununte B AsjioBe Ha JICK Crangapt He ca rapaHTHMpPaHH OT rapaHuuoHeH (GoHI WIM Mo APYr
HaunH. bbaemure pe3yaratu ot aeiinocTTa Ha @OHA He ca 3aABJLKUTETHO CBbP3aHH € pPe3yJaTaTuTe oT
NMpPeIX0IHU MEePUOIH.

IV. AH®OPMALUSA 3A PASXOAUTE

1. TpaHSaKHI/IOHHI/I pa3xoan
Te3u pa3xoan cCc€ 3ariamar AUPEKTHO OT HMHBECTHUIHUATA U Ca €AUH OT OCHOBHHUTC (baKTOpI/I, KOHTO
HWHBECTUTOPUTEC CJIC[ABA 1A IMPCLUCHAT, KOTaTO HHBECTHUPAT B AAJIOBC HA (DOH,E[a.

YpaBnsBamioTo APYKECTBO HE HAUMCIIsIBa HaJ0aBKa, C KOATO Ja C€ yBelW4aBa €MHCHOHHATa CTOMHOCT,
CHOTBETHO OTOWB, C KOMTO Ja ce HamalsiBa IIEHATa Ha OOpaTHO W3KyIlyBaHe Ha jsuioBe Ha DoHnma, ¢ 1en
MOKPUBAHE Ha Pa3XOJIUTE MPH MMOKYITKa, ChOTBETHO OOPATHO M3KYIyBaHe Ha JsuioBe. EMUCHOHHATA CTOWHOCT Ha
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©ITUH JI5171, ChOTBETHO IIeHaTa Ha 00paTHOTO M3KYITyBaHE HA CIMH JISUT Ca paBHU HAa HETHATA CTOHHOCT Ha aKTUBHTE
Ha DoHpga Ha equH IS

WuBecTutopure ciiefiBa 1a UMat MPeIBUJ, Ye TPU Bh3jIaraHe Ha AUCTpUOyIMATa Ha JIsiuoBe Ha DoHma Ha
TPETO JIHIIE, € BB3MOXKHO JUCTPUOYTOPHT J1a HAYHCIABA 32 CMETKAa Ha MHBECTUTOPA TaKca MpH MpojaxkdaTa Ha
nsutoBe Ha DoH/IA, HO pa3MepbhT Ha Ta3H Takca 3a €HH U1 He Moxe 1a HaaxBbpirst 0.50 (Hysa msto u netaecer)
Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha eauH asu1. [Ipu Bp3narane Ha AuCTpUOyIMsITa Ha JsutoBe Ha DoHa
Ha TPETO IUIe, AUCTPHOYTOPHT HAMA MPABO Ja HAYMCISABA 32 CMETKAa HAa MHBECTUTOpA TaKCH IPU OOpaTHO
U3KyIyBaHe Ha JsioBe Ha DoHa.

VYrpaBnsiBaloTo IpyKECTBO HE MOXKE Ja mpennara JsimoBeTe Ha DOHJAa Ha I[eHA MO-HHCKA OT HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH ISI.

EBenTyanauTe pasxoan 3a U3aBaHe Ha yIOCTOBEpEHHE OT ,,lleHTpanen nenoszurap” A/l 3a mpurexaBaHuUTe
JISTIOBE, aKO MHBECTUTOPHT JKellae TAKOBA, 33 U3MpallaHe Mo MOoIlaTa Ha aJpeca Ha MHBECTUTOPA Ha TOKYMEHTH,
CBBP3aHM C TOKYIIKaTa U 0OpPaTHOTO M3KYIyBaHE Ha JSUIOBE (MOTBBPXKICHUE 332 M3ITBIHCHHE HA MOpPHYKA 32
HOKYTKa/00paTHO M3KyMyBaHe, yI0CTOBepeHue ot ,llentpanen nemosutap” AJl 3a MpUTEkKaBaHHUTE ISUIOBE),
KaKTO W €BEHTYAHH JPYTH Pa3XOJH, OMMMCAaHU B Tapudara Ha AUCTPHOYTOpa, ¥ CBBP3aHU C MPEOCTABSIHE HA
JOTBJIHUTETHN YCIYTH Ha WHBECTUTOPUTE (32 KOUTO APYTH Pa3XOId HWHBECTUTOPHT, CHOTBETHO HETOBHSIT
II'BJIHOMOIIHMK, Ie ObJC yBEJAOMEH MpeAM IMOKyNKara WM INpojaxkbaTa Ha JSUIOBE), HE CE BKJIIOYBAT B
€MHUCHOHHATa CTOHHOCT Ha 3aKyIyBaHWTE JSUIOBE, CHOTBETHO B IIEHATa Ha OoOpaTHO HM3KymyBaHe. ToBa ca
JOTTBTHATEITHHA Pa3X0/Id, KOUTO CE€ 3aIIamaT OTAEITHO OT HHBECTHTOPA.

3a OTKpUBaHETO M 0OCTY)KBAaHETO Ha IJIATEXHA CMETKAa Ha MHBecTUTOpHUTE B ,,banka JICK” AJl, HeoOxoanma
3a M3BHPIIBAHE Ha TUIAIIAHHUATA MO M3/aBaHe/ 00paTHO M3KyIyBaHe Ha asioBe oT DoHma, ce 3ammamaT Takcu
chriacHo Tapudara Ha ,,banka JJICK” A/l.

B ciyuaii Ha mpoMsiHa B pa3sxouTe 1o npoaax6ara uin 00paTHOTO U3KYyIIyBaHe Y IPaBISBALLIOTO IPY>KECTBO
€ JUTkXHO J]a MHPOPMHUpa 32 TOBA MPUTEKATEIUTE HA JISUIOBE U OCTAHAINTE HHBECTUTOPU HalH-KbCHO A0 Kpas Ha
JIeHs, CJIe/IBAIll IeHs], B KOMTO YIIpaBIABaIlOTO APY>KECTBO € Y3HAJIO 3a 0JJOOPEHUETO Ha ChOTBETHUTE IPOMEHH
B IIpaBunara Ha @oHza, upe3 cboOLIeHNE:

% B oducure Ha ,,banka ICK” AJl, B kouto ce muctpudyrupar assosere Ha Donya;

+ Ha MHTEepHeT cTpaHHUIaTa Ha YIPaBIsABALIOTO JPYKECTBO.

2. l'oguuiHu onepaTUBHUA Pa3Xoau

Te3u pazxoau ca 3a cmetka Ha JICK Crangapt - npucnaznat ce ot aktuBuTe Ha POHJIAa U Taka KOCBEHO Ce
noemMar OT BCHYKH IPUTEKATeIn Ha ASIoBe. Te ca BTOPHUIT KOMIIOHEHT Ha Pa3XOJUTe, KOUTO MHBECTUTOPHUTE
CIIeJ[Ba Jla UMAT MpeJIBUI, UHBECTUpalku BbB DoHa.

Te3u pa3xoau BKIIIOYBAT TOAMIIIHOTO BBh3HATPAKICHUE HA YIPaABISBAIIOTO JIPYXKECTBO B pazmep a0 1.00
(egHO) Ha CTO OT CpeHATA TOAMIITHA HETHA CTOMHOCT Ha akTuBUTE HAa DOHAA, KaTO YTPaBIABAIIOTO JPYKECTBO
MOXE Ja C€ OTKa)Xe OT 4YacT OT TOBa BB3HATPAXKICHUE IO CBOS MPELEHKAa. Bb3Harpa’kIeHUETo Ha
YpaBisBanioTo APYKECTBO CE HAYMCIISIBA BCEKM Pa0OTEH JICH, KaTO MO CBOS MPEIICHKA B ONPEICIICHU JTHU
VYrpaBnsBamoTo APYKECTBO MOXE Ja HE HAYKMCIM HUKAKBO WM J1a HAYHMCIU TO-MajKO OT JOIyCTHMOTO
Bb3HarpaxaeHue. Hauucnenure mpe3 mecena NHEBHM Bb3HAPAKICHUS CE€ 3aljialiaT Ha YHOpPaBisABalOTO
JIPY>KECTBO CYMapHO 3a IIeJius Mecel, J0 5-TO 4Yucio Ha cieaBamus mecel. B cpok mo 30 mHu ot kpas Ha
KaJICHIapHaTa TOAWHA, HAIIUIATCHUTE CYMH, CHOTBETHO IBIDKUMHUTE CYMH, C€ Bb3cTaHOBsSBaT Ha DoHja,
ChOTBETHO C€ 3alliallaT Ha YIPaBIsABaIIOTO JAPY)KECTBO, Taka ue OOIIMAT pa3Mep Ha TOAUIIHOTO
BB3HarpaxjaeHue aa He Hajsuiasa 1.00 (eqHO) HA CTO OT CpeAHATA TOJUIIIHA HETHA CTOMHOCT Ha aKTHUBHUTE Ha
donpga.

OcBeH BB3HArpaXJI€HWETO Ha YIIPaBIABALIOTO JPY>KECTBO, OMEPATHBHUTE Pa3xoau 3a cmeTka Ha DoHma
BKJIFOYBAT U:

¢ BB3HArpaXkaeHue Ha Jleno3utaps - ChbIIacHO MPEABHUICHOTO B JOTOBOPA C HETO;

¢ BB3HArPAKICHHUS W TAaKCH HAa WHBECTHIIMOHHHUTE MOCPEIHHUIM, OaHKH, PEryJIMPaHUTE Ma3apyd U JIPYrH
1moI00HU, CBbP3aHU C MHBECTUPaHE Ha akTuBUTE Ha DoH/a, YMiATO pa3Mep ce onpeelis ChIIacHO JIOTOBOPUTE,
CKITIOYCHH C TE3M JIUIA U UHCTUTYIIUY W/WIIA TEXHUTE CTAaHAAPTHH Tapu(du 32 TAKCH ¥ KOMUCHOHU;
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¢ BB3HArPaKICHMETO Ha OJUTOPUTE 3a 3aBepKa Ha TroAuIIHMA (UHAHCOB oTueT Ha DoHna,
BB3HATPAXKICHUETO HAa KOHCYJTAHTH, Pa3XoJuTe 3a pekiamMa u MapkeTuHr Ha DoHjga M 3a KOHTAKTH C
HWHBECTUTOPHUTE;

¢ TEKyIUTE TAKCH 32 HAJI30p, TAKCH 3a U3MOJI3BaHE Ha THPrOBCKH MapKH, 3a WICHCTBO U APYTH MOJOOHU Ha
Komucusra, Lentpannus neno3urap U APYTH ObPKABHU OPraHW M MHCTUTYLUH, CBBP3aHU C JACHHOCTTA Ha
®doHJa, KaKTO U IPYTH TakcH, nocoyeHu B Tapudara Ha Komucusta u Ha llenTpanen nenosurap;

¢ Ipyry pazxonu, nmocoueHu B [IpaBunara 3a cMetka Ha DoHna, ChACOHU U PYTH Pa3X0JH, CBbP3aHU ChC
3aIIMTa HHTEPECHTE Ha TpUTEeXKaTennTe Ha JsuioBe BbB DOHMA, KaKTO M IPYTH U3BBHPEIHH Pa3XOH, CBhP3aHH
¢ neriHoctTa Ha PoHa.

ITo cBos MMpercHKa praBHﬂBaIHOTO APYKCCTBO MOXKE J1a TOEME 3a CBOA CMETKA 4aCT WJIM MIBJIHUA pasMEpP Ha
BCUYKH ABIKUMH OT DOHAA TAKCU U APYTY pasxoau.

Koraro VYmpaBnsBamoro apykecTBO HHBecTHpa akTtuBute Ha @OoHzma B JsU10B€ Ha KOJEKTUBHU
WHBECTULIMOHHM CXEMHU WJIM JAPYTHU NPEANPHUATHS 32 KOJEKTUBHO MHBECTHpAaHE, YIPABISABAHU MPSAKO WIH IO
JeJieramyst OT ChIOTO yIPaBIABAILO APY’KECTBO MM APYro OPY>KECTBO, C KOETO YIPaBIABAIIOTO APYKECTBO €
CBBP3aHO 4pe3 OOII0 YNpaBI€HHE WIM KOHTPOJ, WIM 4Ype3 3HAYUTEIHO MPAKO WM HENpsKO ydyacTue,
YnpaBisiBaioTo APYKECTBO WK IPYTOTO IPYKECTBO HAMAT MPABO Jla ChOUpaT Takcu 3a cMeTka Ha DoHa npu
npoaax0aTa ¥ 0OpaTHOTO M3KYyIyBaHE Ha JISUIOBETE HA Ta3W Jpyra KOJEKTUBHA MHBECTHIMOHHA CXeMa WU
JpyTro NpeArpusTHe 3a KOJIEKTUBHO HHBeCTUpaHe. bes 1a ce orpaHnyaBa CMUCHIBT HA IPEAXOIHOTO U3PEUCHHE,
koratro POHABT WHBECTHpPA B JAJIOBE HAa KOJEKTUBHU WHBECTULIIMOHHM CXEMHU WIH JIPYT'H NPEANPHUSATHS 3a
KOJIEKTUBHO MHBECTHPaHE, YIPaBISIBAHU OT YTIPABISABAIIOTO JIPYKECTBO, YUSTO AUCTPUOYLNS € Bb3JIOKEHA Ha
TPETO JIUIIE, C KOETO YNPaBISBAILIOTO APYKECTBO € CBHP3aHO 4Ype3 0010 yNpaBiIeHNUE WIH KOHTPOJ, HIIH Ype3
3HAYUTEJIHO MPSAKO MM HENPSAKO y4acTHe, YIPaBsBALIOTO APYKECTBO WIM AUCTPUOYTOPHT HAMAT MPaBo Ja
ceOupar Takcu oT PoHaa mpu mpojakdaTa W OOpaTHOTO H3KYIyBaHE Ha IsUIOBETE Ha KOJEKTHBHHUTE
MHBECTULIMOHHU CXEMH WM APYTUTE NPEANPHUITUS 332 KOJIEKTUBHO HHBECTUPAHE, B KOUTO POHABT HHBECTHPA.
CbOTBETHO Ha MPEABUICHOTO B MPEAXOAHOTO M3PEUYEHHE, KOraTo APYTH KOJEKTUBHH WHBECTULMOHHHU CXEMHU
WIM JpyTd TPEANpUSTHS 3a KOJEKTHBHO WHBECTHpPaHE, YIpPaBIsSBaHM OT YIPaBIsABaIIOTO APY>KECTBO,
uHBectupaT BbB DoHTAa W TUCTpHOYLHMATA HAa HETOBUTE AAJIOBE € BB3JIOXKEHA HAa TPETO JHIE, C KOETO
YnpasisiBaoTo ApY>KECTBO € CBBP3aHO Uupe3 0010 YIPABICHUE WM KOHTPOJ, MM Ype3 3HAUUTEITHO MPSKO WIN
HEMpSIKO y4acTue, YTpPaBIsBalloTO IPYKECTBO WM TUCTPHOYTOPHT HSAMAT MPaBO Jla ChbOMpAT TaKCH MPH
npogaxk6ara u OOpPaTHOTO M3KyIyBaHEe Ha AsioBe Ha DOHAAa OT MHBecTHpamuTe BbB DOHAA KOJEKTUBHU
WHBECTUIIMOHHY CXEMH WM JPYTH MPEINPUATHS 32 KOJIEKTUBHO HHBECTHUPAHE.

Paszxonure, kouto He ca m3pu4HO nocodeHH B [IpaBmiata Ha GoHa kKaTo TakuBa 3a cMeTka Ha Donpa, ca 3a
CMeTKa Ha YTpaBisaBamioTo ApyxkectBo. IIpaBmiara Ha @oHIA TPEIBIWKIAT U3PUYHO, Y€ BCUUKUA Pa3Xou IO
yupensiBaneto Ha @oHma, BKItounTeTHO Takcu Ha KoMucusTa 3a u3zaBaHe Ha pa3pelieHie 3a OpraHu3upaHe u
ynpasneHue Ha DoHa, Takca Ha LleHTpanHus nemo3uTap 3a perucrpupaHe Ha JsutoBeTe Ha DOHIA, KAKTO H
BB3HATPAKICHUS HAa KOHCYJITAHTH, Ca 32 CMETKa Ha YTPaBIABAIMIOTO ApykecTBO. CHINO Taka, 332 CMETKa Ha
YpaBisBaioTo APYKECTBO Ca Bbh3HAIPaXKJICHUETO Ha JUCTpUOyTOpa (ako MMa TaKbB) M Pa3XOAMTE 3a
Ha3HAYaBAHETO HA TUPEKTOP 3a BPB3KU C HHBECTUTOPUTE.

3. AcTopuyecku TaHHHM 32 oNlepaTUBHUTE pa3xoau Ha PoHaa

HCTOpI/ILIeCKI/I JaHHU 3a ONCPATUBHUTC PA3XOJU Ha (DOHI[a 3a NpCAUIIHU TOAUHU MOKC Oa CC HAMCPIT B
HETOBUTC OOUTHUPAHU T'OAUIITHHU (1)I/IHaHCOBI/I OTYCTH, JIOGaBeHI/I KbM HaACTOAIINA HpOCHeKT 1 JOCTBIIHU 3a
HWHBECTUTOPUTEC HA MECTAaTa, IOCOYUCHU HaA CTP. 3otr HpOCHGKTa.

V. HOKYIIKHA U NTPOJAKBU HA JIAJIOBE

DOoHABT € pa3jiesieH Ha ASI0BE, KOUTO TOCTOSHHO Ce M3/1aBaT/IpoJaBaT Ha HHBECTUTOPUTE NPU yCIOBUATA
Ha MyOJIMYHO TpeAJIarane, U MOCTOSIHHO Ce M3KYITyBaT 0OpaTHO OT MHBECTUTOPHTE.

MuBectutopute Morat na 3akyrst msuiose Ha JICK Crangapt win 1a My mpoaanaT oOpaTHO MIPUTEKABAHUTE
HErOBH JSUIOBE IO IIEHA, KOSATO C€ OCHOBaBa HAa HETHATa CTOMHOCT Ha akTHUBUTE Ha DoHAA 3a €AMH [,
IToustrnero HCA e xouoBo 3a pa3OupaHe Ha mporieca Ha WHBecTUpaHe BsB DoHa.
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1. Onpez[emme HAa HETHATA CTOMHOCT HA AKTUBUTE

Hernara croitHocT Ha aktuBute (HCA) Ha ®onma, HCA Ha enuH as1, eMUCHOHHATA CTOMHOCT M IICHATa Ha
00paTHO M3KYITyBaHe C€ N3YUCIIABAT U 00sBABAT BCcekr paboTeH aeH. [Ipu m3uncnsaBanero Ha HCA ce n3pbppiBa
Y HAUMCJIABAHE HA IBJKMMOTO Bb3HATPakICHHUE Ha YPABIIABAILIOTO IPYKECTBO, KAKTO U HA IPYTH Pa3XOAHU.

HCA na ®onpa ce M3YMCIABA KaTO OT CTOMHOCTTA Ha BCHYKHM HETOBH aKTHBM C€ W3BAJW CTOMHOCTTA Ha
Bcnuky HeroBu nacuBu. HCA Ha egua nsan ce momydaBa kato HCA wa JICK Cramnmapr ce paznenu Ha Opost Ha
nsutoBere Ha Donnma B obpamnieHne. EMucHOHHATa CTOMHOCT Ha €IWH JsJI, CHOTBETHO IICHATa HAa 0OpaTHO
W3KyIyBaHe Ha enuH Isi1 ce ocHoBaBaT Ha HCA Ha emun msn (exc. Pazden ,,Mugpopmayus 3a pazxooume,
Tpanzaxyuonnu pazxoou” no-zope).

1.1. Ouenka HAa AKTHBHUTE

B croifHOCTTa Ha aKTHBHTE CE€ BKJIIOUYBA CTOMHOCTTA HAa BCEKU €AMH OT IpUTekaBaHuTe oT POHAA aKTUBHU IO
oT4yera 3a (PMHAHCOBOTO CHCTOSIHHE 3a JACHS, KbM KOMTO ce M3BBbpIIBAa oueHKara. [Ipunobduture, ChOTBETHO
npexBbpieHUTe (PMHAHCOBU MHCTPYMEHTH CE€ OCUETOBOJSBAT HAa JaraTa Ha ceThiMeHTa. IIpu mbppBOHAYanHO
npuaobuBane (mpu3HaBaHe) akTuBuTe Ha DOHJA ce OIEHABAT MO IeHA Ha NpuaoOuBaHe (T.e. CIpaBeAIMBaTa
CTOMHOCT Ha [aJICHOTO WM MOJYy4EHO Bb3HATpaXICHWE) WM IO APYr METOI Ha OLEHSIBaHE, MPEIBUACH B
[IpaBuiata 3a omieHKa Ha opTQeiina u 3a ONpeeNITHe Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha ®onna ([IpaBunara
3a oneHka). IlocienBamio oLEHsBaHE c€ M3BBPILIBA 3@ BCEKU AKTHUB, BKJIIOYUTEIHO M 3a IIbPBOHAYAIHO
MpPU3HATHUTE KbM JaTaTa Ha OlLIeHKaTa, 10 pell U Ha4yuH, mpeaBuaeHu B [IpaBuiara 3a oleHka, npy clia3BaHe Ha
M3UCKBAaHMATA HAa HOPMATHBHUTE AaKTOBE, MEXIYHAPOAHUTE CTAHAAPTH W NPAKTUKH, M YKa3aHUSITa Ha
Komucusita, upes npunarane Ha CI€JHUTE METOIM:

1. CopaBennuBaTta CTOHHOCT Ha m3AageHuTe oT PemyOnuka Bbirapusi neHHM KHMXXKa W MHCTPYMEHTH Ha
MApUYHMS Ma3ap, KaKTO W Ha M3AANEHUTE OT Jpyra IbpkaBa WICHKA WU OT TpeTa Abp)KaBa IEHHHU KHIDKA U
WHCTPYMEHTH Ha MMapuyHUs 1Ma3ap, ThPryBaHU Ha MeCTa 3a THPTOBUS IPU aKTUBEH I1a3ap, Ce ONpeaes:

a) 1Mo IieHa ,,KymyBa” MpHU 3aTBapsHE Ha Ia3apa 3a JCHS, KbM KOHTO Ce M3BBPIIBA OICHKAaTa, O0sSBEHA B
€JICKTPOHHA CUCTEeMa 32 IIEHOBa UH(pOpMaIUs;

0) B ciy4aii ye ma3apbT He pabOTH B JCHS, KbM KOWTO CE€ M3BBPIIBA OIEHKATa - 1O IIeHa ,,KyIyBa~ TpH
3aTBapsHE Ha Masapa 3a MocJjeaHus paboTeH JIeH, 00sBEHA B €JICKTPOHHA CUCTEMa 3a [IeHOBa MH(POPMAITHS;

B) B Ciy4ail ue IieHaTa, W34YHMClieHa Ha OCHOBaTa Ha OykBW ,,a” — ,,0” € OpyTHa, TS Ce W3IO0JI3BA MPSAKO 32
npeorieHka. [Ipu ycioBue de 1meHaTa e 4ucTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKH I10 TIEPUOTUIHOCT U
paBHUINE Ha TUXBEHUTE KYIIOHH, TS CE MpeoOpaszyBa B OpyTHA M CIIe]l TOBa Ce M3IMI0JI3Ba 32 MPEOIICHKA;

I) IpU HEBB3MOXHOCT Jia C€ H3I0JI3BAaT NpaBujara no Oykeu ,,a” — ,,0°, ce Ipuiara METOIbT Ha
JIUCKOHTHPAHUTE HETHU TTAPUYHH TTOTOIH.

2. CripaBesiiBaTa CTOWHOCT Ha aKIUH U IIPaBa, A0MYCHATH 0 WK THPTYBaHH HA PETYJIMPAH Ma3ap WIH IPYTro
MSICTO 3a ThproBus B PenyOnuka bearapus, ce onpenens:

a) TI0 CpeIHONPETErICHaTa IIeHa Ha CKIIFOUEHUTE C TAX CICJKHU 3a JICHS, KbM KOMTO Ce U3BBPIIBA OIICHKATA,
00sBEHa Upe3 CUCTeMaTa 3a ThProBUs WK B OOPCOBUS OIOJICTHH, aKO 00EMbBT Ha CKIIFOYCHUTE C TAX CIEIKH 32
nens € He mo-Manek ot 0.02 Ha cTo oT 00eMa Ha CHOTBETHATA EMUCHS;

0) ako HE MOJXKE J1a Ce OmpeJeIu IIeHa 1o 0. ,,a” - [eHaTa Ce OIpe/esi KaTo CPeHOapUTMETHYHA Ha Haii-
BHCOKAaTa IIeHa ,,KylyBa” OT MOPHYKHUTE, KOUTO Ca BAJIMJIHA KbM MOMEHTA Ha 3aTBapsHE Ha PEryJHpaHus ma3ap
3a JIeHs, KbM KOWTO C€ M3BBPIIBA OIICHKATA, U CPEIHOIMPETEIJICHATa [eHa Ha CKJIFOYEHUTE ChC ChOTBETHUTE
LICHHH KHUXa CJISIKH 3a Chlus JaeH. LleHara ce onpeiesns 1Mo To3u pell caMo B CIydaii, 4e iMa CKIIFOUCHH CACIKU
Y TI0JIa/ICHU TIOPBYKH C IIeHa ,,KyIyBa’’;

B) aKO HE MOXe Jia ce MpUIIoku 0. ,,0”, IieHaTa Ha aKIUUTe, ChOTBETHO HA IMpaBaTa € CPeIHONpPETErIeHaTa
[ICHA Ha CKJIFOUEHUTE C TSAX CACJKU 32 Hal-OJIM3KHS JIeH, 32 KOWTO UMa CKJIIOYCHH CICNIKM mpe3 mnocieanus 30-
JTHEBEH MEPHO/I, MPEAXO0XK AL ICHS, KbM KOWTO Ce U3BbPIIIBa OlleHKaTa. B ciyudaii ue B npeaxoauus 30-qHeBeH
MIEPUOJI € M3BBPIICHO yBEIWYCHHE Ha KaluTalla WIA pa3felisHe Ha aKIMUTe Ha EMUTEHTa WM € OOSBEHO
U3ILIAIIAHETO Ha IUBUJICHT, CPEIHONPETErIICHATA [ICHA 110 M3PEUYCHHE IIBPBO CE KOPUTHPa ChC ChOTHOIICHUETO
Ha YBEJIMYCHHE HA KalWTajla, ChOTBETHO Ha pa3JelisHe Ha aKIHMWUTE WM pa3Mepa Ha JUBHJCHTA, aKO Haii-
OJIM3KUAT JieH npe3 nocienaus 30-THeBeH mepro] KbM JaTaTa Ha OI[eHKaTa, 32 KOMTO MMa CKIIFOYCHH CHIEIIKH, €
TIpeJIu JICHS, CIIe]] KOWTO MPHUTEXATeIUTEe Ha aKI[MU HAMAT NPaBO Jia y4acTBaT B YBEJIMYCHHETO Ha KalHTaia,
CHOTBETHO JICHS Ha Pa3JIeIITHETO UM JISHS, OT KOWTO MPUTEKATEIUTE HA aKI[UK HAMAT IPABO HA JUBHJICHT.
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3. [Ipu HEBB3MOXKHOCT J1a Ce MPUIIOKAT HAYMHHUTE 3a OLICHKA 110 T. 2, 0. ,,a” —,,B” 3a JaJICHU aKI[UH, KaKTO U
3a aKIUY, KOUTO HE CE ThPTyBaT Ha PEryJIMpaHy Ma3apy WK JAPYTrd MeCTa 3a ThProBHsI — OI[CHKATa CE H3BBPIIIBA
10 CIIEIHUTE METOIU:

¢ METOJI Ha ChOTHOIICHUETO IIeHA - evania Ha APYKeCTBa aHAIO3H;

+* MEeTOJ Ha HeTHaTa 0ajJaHCOBa CTOMHOCT HA aKTHUBHTE;

¢ METOJ Ha IUCKOHTHPAHUTE HETHH MApHYHH ITOTOLIH.

MertoauTe ce mpuiarat B IMOCOYEHUS IMo-Tope ped. Koraro mamen mMerom He MOXKe a ObJIe M3MOJ3BaH, CE
MpEeMHUHAaBa KbM ClleABaIIus mocodeH. [[priaranero Ha gajieH METO/I CIIe[Ba [la C€ apTyMEHTHPa MOAPOOHO, KaTo
ce 000CHOBE METOJWKAaTa 3a M3YUCICHUE Ha IieHWTe. V30paHusAT METOoll ce Mpujara mocie0BaTeIHO NpU
OLIEHKaTa Ha ChbOTBETHATA LIEHHA KHUTA.

4.1. B ciiyuanre Ha npuoOrBaHe Ha paBa OT AaJICHO APY>KeCTBO IIPH yBEJIMUCHHUE Ha KAIIUTAaJa Ype3 eMUCHS
Ha aKLUH ce IpU3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOATO NPUTEKATEIUTE HA aKLUH B IPY>KECTBOTO HAMAT
MIPaBO J1a OJTyyaT MpaBa 3a 3allMCBaHe Ha aKLMU OT YBEIMUEHUETO Ha KaluTana (ataTa, cjiel] KOATO CKII0UEHH
CHEJIKH C aKIIMUTE HE BB3JCUCTBAT BHPXY NIPABOTO 3a NIPHUA0OMBaHE HA MpaBa), 10 JaTaTta Ha PErHCTpUpaHe Ha
npaBaTa B Jeno3WTapHaTa WHCTUTyLus. CTOMHOCTTa Ha B3€MaHETO ce ompeness Ho (opmyna, ChIIacHO
IIpaBunara 3a oLeHKa.

Or JaraTta Ha perucTpanuvd Ha IpaBaTa B ACNIO3UTapHAaTa MHCTUTYHUHA, CbIIUTC C€ IPHU3HABAT KaTO aKTUB B
noprdeiina no 1exa, onpeaenaceHa no popmyia, cerinacHo [IpaBunara 3a oneHka.

4.2, Tlpy HEBB3MOXKHOCT JIa C€ NMPUJIOKAT HAYMHKUTE 32 OIleHKa 110 T. 2, 0. ,,a” 10 ,,B” 332 ONpPE/ICIICHHU IPaBa,
nocieBalaTa oleHKa Ha paBarta ce U3BbpPIIBa, KAKTO CIIeBa:

a) TIpU TMpaBa, W3aJCHU BHB BPH3KAa C YBEIMYCHHE HA KamuTalla Ype3 EMHUCHs Ha akKIUh - IO IICHA,
MIpEeJICTaBIISBAIA PA3/INKaTa MEX/Ty IleHaTa (ompeesieHa ChIrIIacCHO HAUMHNTE 32 OIIEHKA, TIOCOYEHU B T. 2 - 3) Ha
ChIICCTBYBAIUTC aKIIMMW HAa JPYKECTBOTO U €MHCHOHHATA CTOMHOCT Ha HOBHUTE AKIUMU OT YBCIIMYCHUETO Ha
KamuTasa, YMHOXKEHA 110 ChOTHOIICHUETO Ha OpOs aKIMU B €IHO MPABo;

0) mpu mpaBa, U3AAJCHU BHB BPB3Ka C EMUCHS KOHBEPTUPYEMH OOIUTAIMH - TIO I[I€HA, TPEICTaBIsABAINA
pasnukaTa MeXIy IieHaTa (ompeieiieHa ChIVIACHO HAUMHUTE 3a OIICHKA, TIOCOUYSHH B T. 2 - 3) Ha ChIICCTBYBAIIIUTE
AKIIMM Ha [OPYKECTBOTO MW CMHUCHUOHHATA CTOMHOCT Ha KOHBCPTUPYEMUTEC 06HI/IF3HI/II/I, YMHOXCHa II0
CHOTHOILIEHHETO Ha OpOsi KOHBEPTHPYEMH OOJIUTalluH B €IHO MTPABO U KOPUTUPAHO C KOHBEPCHOHHHS (HaKTop.

4.3.1. Or nmarata Ha 3alMCBaHE Ha aKIMUTE B Pe3yJTaT Ha yHpaXHSIBAaHE Ha IpaBara J0 JaTara Ha
perucTpupaHe Ha YBETHYCHHETO Ha KalWTala W BIHUCBAHETO MY B JIEMO3WTAapHATA WHCTUTYIIUS 3allUCAHUTE
aKIIAU Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce popMupa KaTo OpOSIT Ha 3aITUCAHHUTE aKIIMU C€ YMHOXKH 110 cyMaTa
OT CTOIHOCTTA Ha €JTHO TIPABO TI0 ITOCIIEAHATA OIICHKA TIPEIH 3aMCBAHETO Ha aKITUKUTE, pa3zelieHa Ha Opos aKIuu
B €JTHO MPaBO U EMUCHOHHATA CTOMHOCT Ha emHa akiusa. OT marara Ha 3allMCBaHE HA aKIIMUTE B pe3yiTaT Ha
yIpakHsBaHe Ha TpaBara JIo JiaTaTa Ha 3alllallaHe Ha eMHCHOHHATa UM CTOHHOCT BB3HHKBA 3aJb/DKCHHE Ha
®doHIa KBM JIPYKECTBOTO-EMUTEHT.

4.3.2. Or garara Ha 3aIlMCBaHe Ha KOHBEPTUPYEMHTE OOIMTaIlK B PE3yJTaT Ha yIpa)KHsBaHE Ha paBaTa J0
Jatata Ha PCErucTpupaHe Ha CEMHCHUATA KOHBCPTUPYEMU O6J'II/II‘3HI/II/I M BIINCBAHETO M B ACTo3nuTapHarTa
MHCTHTYLUS 3aITUCAaHUTE KOHBEPTHPYEMH OOJTUTalliy Ce OTPa3sBaT KaTo B3eMaHe, KOeTo ce (hopMupa KaTo OposiT
Ha 3alMCaHUTE KOHBEPTHPYEMHU OOIUTaIMN C€ YMHOXKH IO CyMaTa OT CTOHHOCTTA Ha €/IHO IIPaBo 110 NOCIeHATA
OIIEHKA TIPE/IM 3alTMCBAHETO HA KOHBEPTUPYEMHTE OOJIUTAINH, Pa3JielieHa Ha OpOosi KOHBEPTUPYEMHU OOJIUTaIlluy
B €IHO NpaBO M €MHCHOHHATa CTOMHOCT Ha €AHa KOHBepTupyema obnuranus. OT gatara Ha 3alcBaHEe Ha
KOHBEPTHPYEMHUTE OONMranuy, B pe3yidTaT Ha yNpakHSABaHE Ha IpaBaTa [0 JaraTa Ha 3aljlallaHe Ha
€MHICHOHHATa UM CTOWHOCT Bb3HHUKBA 3aIbJDKeHHE Ha DOHIA KbM IPYKECTBOTO — EMUTEHT.

4.4.1. Ot nataTta Ha BOHICBAaHE HA HOBHUTE aKIIMW B JACTIO3UTapHATA HHCTUTYITHS JI0 JaTaTa Ha BBBEXKIAHE 3a
THPTOBUSI HA ChOTBETHOTO MSICTO 32 ThPI'OBHS, HOBUTE aKIIMH CE IIPU3HABAT 10 IIeHa, U34KCIieHa Mo (hopMyIiaTa,
chabpkania ce B [IpaBmiara 3a oreHka, a cea BbBEKIaHE 32 THPTOBHUS HAa CHOTBETHOTO MSCTO 3a THPTOBHSI HA
HOBUTE aKI[MU IIOCJIEBAIaTa MM OIICHKA CE€ W3BBPIIBA CHIIACHO METOIUTE 3a OICHKA Ha IEHHU KHIKA,
JIOTIYCHATH JI0 WU THPTYBAaHH HA PETYIHPAH Mazap WIA JPYTo MICTO 33 ThPTOBHSI.

442. Ot JaTraTa Ha BIIMCBAHC HAa HOBUTC KOHBCPTUPYCMHU 06erau1/11/1 B ACNO3UTapHAaTa MHCTUTYLIUA OO0
Jarata Ha BBBCKIAHC 3a THProBUs Ha CHOTBETHOTO MSCTO 3a TBHProBUsA, KOHBECPTHPYEMU 06erau1/m ce
Inpu3HaBaT IO II€HA, W3YHCJICHA II0 (bopMyJIaTa, CbAbpiKallla CC€ B HpaBI/maTa 3a OIICHKa, KaTo 3a
KOHBCPTUPYCMUTC 06J'II/IFaLII/II/I CC HAYUCJIIBa U JIMXBA 3a BCCKU JICH, ChITIACHO MPOCICKTA HA EMHUCHUATA, a CIIC
BBBCXKIAHE 3a THProBHA Ha CbOTBETHOTO MACTO 3a THPIrOBH HA KOHBEPTUPYEMU 06erau1/m nocicaBaiiara UM
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OIIEHKAa C€ WM3BBPIIBA CHINIACHO METOAWTE 3a OIEHKAa Ha I[EHHHW KHIDKA, AOMYCHATH J0 WIH THPTyBaHH Ha
pETyNHpaH mazap Wil IPyro MICTO 33 ThPTOBUSI.

4.5. B cnyvaute, B KOUTO C€ MPUAOOUBAT aKIMH OT HEMyOJUYHO aKIMOHEPHO JPYKECTBO BCICACTBUEC Ha
MBPBUYHO MyOIMYHO TIpe/iarane, akIMUTe ce MPHU3HABAT OT JlaTaTa Ha PErUCTpalusATa UM B JCTO3UTapHATA
WHCTUTYIHSI (OT IaTaTa Ha 3alMCcBaHe Ha aKI[UKTE JI0 IaTaTa Ha PETHCTPAIHTA UM B ICTIO3UTapHATA HHCTUTYIIUS
3allMCaHnTe aKOUHM Cce OTpa3sBaT KaTO B3eMaHE B pa3Mep, PaBeH Ha IUIaTeHaTa E€MUCHOHHAa CTOWHOCT).
[MocnenBaiara oreHKa Ha aKIIUKUTE OT JIaTaTa Ha PETUCTPAIIMATA UM B JISTIO3UTApHATA HHCTHTYIIUS JIO IaTaTa Ha
JIOITyCKaHe Ha aKIMUTE 33 THPrOBUs HAa CHOTBETHOTO MSICTO 3a THPrOBUS CE M3BBPINBA 10 I[IEHA, PaBHA Ha
E€MUCHOHHATa CTOWHOCT Ha efqHa aknus. Ciiesl BhBEXKIaHEe 32 THPrOBUS HA ChOTBETHOTO MSCTO 32 ThPIOBUS Ha
aKIMUTE TIOCTIEIBAIATa UM OLICHKA CE M3BBPIIBA ChIIIACHO METOJUTE 3a OIICHKA Ha IICHHHU KHWXA, IOMyCHATH
JIO WIIK THPTYBaHH Ha peryJupaH ma3ap Wid JIPyro MsCTO 32 ThPrOBUSL.

[IpenxoauuTte mpaBuiia ce MpUiarat ChbOTBETHO Y TP 3alMCBaHE HA aKIUW OT HEMyOJUYHO aKIMOHEPHO
JIPY’KECTBO, 32 KOMTO HE CE MPEABIIK/A MOCIEBAIA PETUCTPAIUS 33 THPTOBUS Ha PETYJIMPaH Ma3ap Wid APYTo
MSICTO 32 TBPTOBUS (00KoIKOMO mosa e donycmumo om llpasunama na @onoa), KaTo OT AaTaTa Ha 3aIUCBAHE
Ha aKIUWTE JO BIMCBAaHE HA YBEIMYABAHETO HA KalUTala B THPrOBCKHS PETHCTHP 3alHCAHUTE aKIUU Ce
0Tpa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHATa eMHCHOHHA CTOMHOCT, a cje]l JaraTa Ha BIHCBaHe Ha
YBEJIMYABAHETO HA KalKMTajla B ThPTOBCKHUS PETUCTBP, MOCIICIBAIIATA OLICHKA Ha aKI[MUTE CE U3BBPIIBA 110 pea
Ha T. 3 mo-rope.

4.6. B cmyuante, B KOUTO ce MPUAOOMBAT aKIMU TIPH yupesBaHe Ha HOBO aKIIMOHEPHO APYKECTBO, aKIIHUTE
ce OIIeHSABAT [0 eMHCHOHHATAa UM CTOMHOCT JI0 JlaTaTa Ha JONyCKaHe Ha aKIMHUTE 32 ThProBUs Ha COTBETHOTO
MscTo 3a ThproBus. Cnex BBBEXIAaHE HA AaKLHUWTE 3a THPrOBUS HAa CBOTBETHOTO MSCTO 3a ThHPrOBUS
[OCJIeIBAIATa UM OLIEHKA CE M3BBPILBA ChIJIACHO METOAMTE 32 OLIEHKA HA IEHHW KHWXKA, IOMyCHATH J0 WJIH
THPTyBaHM Ha peryJiHpaH nazap Win APYro MsCTO 32 ThPrOBUSIL.

B cayuaif, ye ce 3ammcBaT akUMM NPHU YyYpelsBaHE HAa HOBO AaKLHMOHEPHO IPY)KECTBO, 32 KOUTO HE ce
OpeABIKAa IOCIEABAla PETUCTPalUsl 3a THPrOBUSL HA PEryJiMpaH Ias3ap WM APYro MSCTO 3a ThPIrOBHS
(0okorxkomo mosa e donycmumo om Ilpasunama na @onoa), Te ce OLCHSABAT M0 EMUCHOHHATA UM CTOMHOCT JI0
JlaTaTa Ha BIHMCBAaHE Ha JPY’KECTBOTO B THProBCKUs peructsp. Ciies BOMCBaHETO, MOCIEABAIIaTa OlleHKa Ha
aKIUKUTE Ce U3BBPIIIBA MO pejia Ha T. 3 Mo-Tope.

5.1. B cny4yante Ha mpuoOuUBaHe Ha MpaBa OT JaJIeHO JIPYKECTBO MPH €MHCHUS HA BapaHTH ¢ 0a30B aKTHB
ObJe1Ia eMUCHS OT aKI[MH Ha APYKECTBOTO CE MPU3HABA B3eMaHe (Ha IpaBa) OT JIaTaTa, OT KOSITO IIPUTEKATEINUTE
Ha aK[U{ B JPYXKECTBOTO HSAMAT NPaBO Ja MOJydYaT IpaBa 3a 3alMCBaHE HA BApaHTH (JaraTa, cied KOSTO
CKJIIOYEHH CJEJIKM C aKIUHTE He BB3ACHCTBAT BHPXY IPABOTO 3a NMpUIOOMBAaHE Ha Mpasa), JO JaTaTa Ha
perucTpupaHe Ha TpaBara B Jeno3WTapHaTa MHCTHTYynus. OT JaraTa Ha perucTpanus Ha [paBara B
JIeTIO3UTapHaTa MHCTUTYIHS, ChIINTE Ce NMPU3HABAT KaTO aKTHB B MopTdeiina Ha DoHzia 1Mo 1eHa, onpeeieHa
1o nocoueHata B [IpaBuiiata 3a ouneHka ¢popmyia.

5.2. [Ipu HEBB3MOXKHOCT JIa CE& MPHJIOKAT HAYMHUTE 3a OIICHKA IO T. 2 CIIpaBeIjIMBaTa CTOMHOCT Ha MpaBa
MIpU EMUCHS Ha BapaHTH CE OMpeEIeIis 0 I[eHa, MPEJICTABIIIBAIA PAa3InKa MEXIY IeHaTa Ha CHIIECTBYBAIIHUTE
aKIWW Ha JIPYKECTBOTO, ONpeJIeNieHa CIIOpe M3UCKBAaHUATA HA T. 2, ChOTBETHO T. 3, U cOOpa HA EMUCHOHHATA
CTOMHOCT Ha aKIIMUTE OT 0a30BUSI AKTUB M EeMUCHOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXKEHA 10 ChOTHOIIICHUETO
Ha Opos Ha BapaHTHUTE B €HO MPaBO.

5.3. Or parara Ha 3amMcBaHEe Ha BapaHTUTE B pPE3yJITaT Ha YNPaKHSIBAHE HA IpaBara J0 Jarara Ha
perucTpupaHe Ha BAPAHTHUTE W BITUCBAHETO UM B JICTIO3UTAPHATA HHCTUTYIIUS 3aIICAHUTE BAPAHTHU CE OTPa3sBaT
KaTo B3eMaHe, KOeTo ce (OopMHpPa, KaTo OpOsT Ha 3alTUCAHUTE BApPaHTH CE YMHOXKH I10 CyMaTa OT CTOMHOCTTA Ha
€JIHO TIPaBo I10 MOCJIeAHATa OllEHKa MPEIN 3allMCBAHETO Ha BapaHTHUTE, pa3zelieHa Ha Opos Ha BapaHTHUTE B €THO
MpaBO M €MHUCUOHHATA CTOMHOCT Ha eAWH BapaHT. OT jaTara Ha 3alKCBaHE Ha BapaHTUTE B pe3yiTar Ha
yIpaKHsSBaHE Ha MMpaBara JI0 JaTaTa Ha 3aruialiaHe Ha eMHUCHOHHATAa UM CTOWHOCT BB3HHKBA 3a0bJHKEHUE KbM
JIPY>KECTBOTO-EMUTEHT.

54. Ot JaTaTa Ha BIIMCBAHC HA BAPAHTUTE B JACIO3UTAPHATA MHCTUTYLUA OO0 JdaTaTa HAa BBBCKIAHC 3a
ThProBus Ha CbOTBCTHOTO MSACTO 3a ThPIrOBUSA, BAPAHTUTC CC€ MPU3HABAT IO ICHA, U3YHCJICHA I10 (bopMyna,
CbI'JIAaCHO HpaBHnaTa 3a OICHKa, a CJICJA BBBCKIAHC Ha BAPaHTHUTEC 3a THProBUA Ha CHLOTBETHOTO MSCTO 3a
ThProBus ClIpaBCAJInBaTa UM CTOMHOCT CE OIpeacyid CbIIaCHO MCTOAUTE 3a OIICHKA Ha [ICHHU KHUKA, IOITYCHATHU
J0 WK TbpTYBaHU Ha PETYJIMPAH Iasap W APYTO MACTO 3a ThProBusl.
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6. CripaBeiMBaTa CTOMHOCT Ha JISUIOBE HAa KOJICKTHBHU WHBECTUIIMOHHH CXEMH, MOJYUYHIH pa3pelicHue 3a
U3BBPINBaHE Ha JeiiHocT chritacHo [upextusa 2009/65/EO na EBponeiickus napiameHT u Ha ChBeTa W/niu Ha
JpYTH PEATIPUATHS 33 KOIEKTUBHO HHBeCTHpaHe 1o wi. 38, an. 1, 1. 5 3AKNCTIKH, BKIIOYUTETHO B CITydauTe
Ha BPEMEHHO CIUpaHe Ha OOpaTHOTO M3KyIyBaHE, ce OMpeneis IMo IMocieqHara oOsBeHa IIeHa Ha OOpaTHO
M3KYITyBaHe 3a JIeHs, KbM KOWTO ce M3BBpIIBA OIEHKaTa. B ciydail ye BpeMEHHOTO CIUpaHe Ha OOpaTHOTO
U3KYIlyBaHE Ha JsUIOBETE € 3a nepuoj no-abasr oT 30 nHUM, mocienBaliara UM OLEHKAa ce M3BBpIIBA IO
CIIpaBeINBA CTOMHOCT Ha €IWH JsUT Upe3 MpUIaraHe Ha MeTo/la Ha HeTHaTa 0ajlaHCOBa CTOMHOCT Ha aKTHBHUTE
CBIJIACHO T. 3, BTOpaTa MOATOYKA.

7. Ilocnenpama olleHKa HAa aKIUH U JISUIOBE, U34aBaHU OT OOPCOBO THPryBaHU (OHIOBE U Ipyru OOPCOBO
ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKIIOUHTENTHO II0BE HA KOJIEKTUBHY HHBECTHLIMOHHH CXEMH U Ha
JIPYTH TIPENNPHUATHAS 332 KOJEKTHBHO WHBectHpane mo wi. 38, am. 1, 1. 5 or 3AKUCAIIKU, npu xomrto
CBILECTBYBAT OTPaHUYEHHS 3a MOKyIKa M 0OpaTHO M3KYIyBaHE 3a ONpeleNieH Kiac WHBECTUTOPU H/MIH
oInpeziesieH pa3Mep Ha MOopbyUKara, U B pe3ysTaT Ha Te3u orpaHuueHuss QOHIBT HE MOXKE /1a 3aKyNH aKIUUTE U
JSUIOBETE AMPEKTHO OT M3JAaTels U ChOTBETHO Aa MPEIsBH 3a 0OpaTHO M3KYITyBaHE IPUTEKABAHUTE OT HETO
ISUI0BE, TO (PMHAHCOBUTE MHCTPYMEHTH C€ OLICHSIBAT:

a) 10 1IeHa Ha 3aTBapsiHE Ha CKJIIOUEHHUTE C TSIX CHIEIKU Ha peryJupaHus Mma3ap Ha eHHU KHMXKa, Ha KOUTO ce
Thprysat nsuioBere u aknunute Ha ETFs, ETNs u ETCs, o0siBeHa 4pe3 cucremMara 3a ThPTrOBHS WIH B OOPCOBUS
OroyeTHH, TIPH 3aTBapsHE Ha Ma3apa 3a MOCIeHNS PadOTEeH JICH;

0) mpu HEBB3MOXKHOCT Jia ce MpHoxku 0. ,,a”° nsnosere u akuuute Ha ETFs, ETNs u ETCs ce ouensiBar mo
nocieHaTa H3uucieHa 1 00sBeHa OT ChbOTBETHHSI PETYJIMPaH Na3ap MHANKATUBHA HETHA CTOMHOCT Ha aKTHBUTE
Ha exuH 11 (INAV-indicative net asset value);

B) MPH HEBB3MOXHOCT Ja C€ MPHJIOKH HAYMHBT HA OLEHKA IO MPEIXOJHaTa TOYKa, KAKTO U B CIy4yail Ha
criupaHe Ha o0paTHo u3kymnyBane Ha jsutoBete/akiunre Ha ETFs, ETNs u ETCs 3a nepuoa no-aeiasr ot 30 qHw,
CBIIUTE CE€ OLEHJIBAT IO IMOCJEAHATa ONpeAeieHAa M OOsIBEHa OT ChOTBETHMS W3JaTel HETHa CTOMHOCT Ha
AKTUBHTE HA €IWH JISUT/aKIUSL.

8. CnpaBeanuBara CTOHHOCT Ha OONUranvu W APYrH (GOpMH HA CEKIOPUTH3HPAaH IBIT (IBJITOBU IIEHHH
KHW)Ka), MOIyCHATH JI0 WM THPTyBaHU Ha PETYJIHMpaH Ma3ap WIM APYro MsCTO 3a ThproBusi B PemyOmuka
Bwirapus, ce onpenens:

a) 1O CpeTHOTPETETIICHaTAa [IeHa Ha CKIIIOUEHUTE C TAX CAEJKH 32 JICHS, KbM KOMTO ce M3BBPIIBA Ol[CHKATA,
00siBEHa upe3 cucTeMara 3a ThProBusl WM B OOPCOBUS OIONIETHH, aKO 00EMBT Ha CKIIIOYEHUTE C TAX CHENKH 32
TO3M JieH ¢ He mo-Maibk oT 0.01 Ha cTo oT 0OemMa Ha ChOTBETHATA EMHUCHS;

0) ako He MOXe JIa ce OmpeenH eHa 1o 0. ,,a”, IeHaTa Ha OOJIHTalMHTe € CPEAHOIPETerIeHaTa IieHa Ha
CKJIFOUEHHTE C TAX CAEJKH 3a Hal-OJHM3KUs JeH, 32 KOWTO MMa CKIIFOYEeHHU CIENKH mpe3 nocieanus 30-qHeBeH
HEepHOJI, MPEAXOKIAI IeHS, KbM KOWTO Ce H3BBPIIBA OI[CHKATA;

B) B CIIy4auTe, KOraTo ce ONpeJielis CIpaBeyIiBaTa CTOMHOCT Ha OOJIMIalliy, IO KOMTO MPEACTOM IIaliaHe
Ha JIMXBa U MyOJMKyBaHaTa B OOpPCOBUS OIOJIETHH I[eHa Ha CKIIIOYEHH C TAX CJACNKH WIW Ha IIeHa ,,KymyBa” e
HETHa, NOoCie/Bamara oleHka ce GopMupa, KaTo KbM oOsBeHaTa B OIOJIETHHA II€HA ce MPUOaBU IBIDKUMHUS
JMXBEH KYIIOH KbM JaTaTa Ha U3BbPIIBAaHE HA OI[CHKATa;

') aKO HE MOXKE JIa Ce OIPEIeIIU 1IeHa 10 pefa Ha 0. ,,a”° - ,,0”, KakTo  3a 00JIMraium, KOMTO HE Ce ThPryBar
Ha peryJupaHy Na3apy WK APYTH MECTa 3a ThProBHUs - OIICHKATa ce€ U3BBPIIBA [0 METOAa HA TUCKOHTHPAHUTE
HETHHU MapUYHH TOTOILIH.

9. CnpaBez[JmBaTa CTOMHOCT Ha MNPEXBBPJIACMU LCHHU KHHXXA W HMHCTPYMCHTU Ha IMAapUYHHA I1a3ap,
A0IyCHATH A0 WK ThbpPryBaHU HA MECTaA 3a TbpPIroBUs, IIPU AaKTHUBCH I1a3ap, B ‘ly>K6PIHa, CC U3BBpIIBA:

9.1. 3a 1IeHHU KHMXA, THPIYBaHH Ha PETYJIUPaHU Ma3apy U APYTH MECTa 33 ThPrOBUSL:

a) 10 MOoCJeqHa [IEHa Ha CKJII0UEHa C TSIX CIelika Ha ChbOTBETHHs Ia3ap 3a JCHS, KbM KOWTO ce M3BBPIIBA
OLICHKATA;

0) mpu HEBB3MOXKHOCT J]a C€ NMPUJIOKHM HAaYMHBT 3a OlleHKa Mo OyKBa ,,a” OLIEHKaTa Ce€ M3BBPINBA IO IIeHa
,»KyITyBa” TIpM 3aTBapsiHE Ha Ia3apa 3a JIeHs, KbM KOWTO ce U3BBPILBa OLICHKATa, O0sIBEHA B €IEKTPOHHA CUCTEMA
3a HeHOBa MH(OpMaLUs Ha [IEHHN KHIXKA;

B) IIPH HEBB3MOKHOCT JIa C€ TIPMIIOKH HAYMHBT 32 OlleHKa 1o OyKBa ,,0” OIIEHKAaTa ce M3BBPIIBA 10 MOCIIETHA
[IEHa Ha CKJII0YEHA C TAX C/EJKa B paMKHUTE Ha nocieHus 30-THeBeH MepHo, MPeaXoKaall AeHs, KbM KOUTO ce
M3BBPIIBA OLICHKATA,

T) B ClTy4aii 4e [ieHata Ha OOJIUTraliuTe € N3YHCIIeHA Ha OCHOBaTa Ha OPYTHU IICHH, TS C€ U3M0JI3Ba MPSIKO 32
oueHkata. IIpu ycinoBue ye 1ieHata Ha OOJIMralMuTe € U34YMCICHa Ha OCHOBaTa Ha HETHU IIEHU, CbOTBETHO C€
npwrara T. 8, 0. ,,B”.
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9.2. Axo He MOKe Ja ce ompeaenu IieHa mo T. 9.1, 0. ,,a” —,,B”, OllcHKaTa Ha IICHHUTE KHUXKA Ce U3BbPIIBA
NpY CHOTBETHO Npuinarane Ha T. 3, 4.1 -4.6,5.1-5.4u §, 6. ,,r” — B 3aBUCUMOCT OT BHJIa HA KOHKPETHUTE [ICHHU
KHIDKA.

10.1. CopaBeqnmBara CTOMHOCT Ha JepUBATUBHU (DMHAHCOBH MHCTPYMEHTH, JOMYCHATH JIO WM ThPTyBaHU
Ha PeryJIMpaH Masap WM JIPyro MsCTO 32 ThProBus B bwirapust ce onpexaens 1o pena Ha 1. 2. CnpaBeanuBara
CTOMHOCT Ha AepUBAaTUBHH (MHAHCOBU HHCTPYMEHTH, JIOMYCHATH JI0 WM ThPI'yBaH! Ha MECTa 3a ThPTOBUS, IPU
aKTUBEH Ma3ap, B 4y>kOMHa, ce U3BbPIIBA 10 peaa Ha T. 9.1.

10.2. ITpm HEBB3MOXKHOCT na ce mpuioxu T. 10.1, mocimeaBammmara omeHKa Ha KOJ-OIIIANA C€ ONPEAeIs 10
metona Ha Black-Scholes, oreHkara Ha MyT-OMIIMM U BapaHTH C€ M3BBPIIBA NMPH CHOTBETHO MpHIAraHe Ha
MmeToja Ha Black-Scholes, a onienkara Ha ¢roubpcu — upe3 mpuiarane Ha oopMyiiata, nocoucHa B [Ipapuara 3a
OLICHKA.

10.3. CnpaBennuBaTta CTOMHOCT Ha JepUBATUBHU (PMHAHCOBM MHCTPYMEHTH, THPryBaHH Ha U3BHHOOPCOBU
naszapH, ce orpezess o 1eHa ,,KyImyBa” Ha MapKeT-MeWKbp IpH 3aTBapsHE Ha Na3apa B MOCIeIHUS padOTeH JIeH,
NpEeIXOKAall JeHs Ha W3BBPIIBAaHE Ha OIEHKaTa. [Ipy HEBB3MOXKHOCT Ja ObAe NMPHIOKEHO ITOCOYCHOTO
NPaBHUJIO, CIPAaBELIMBATa CTOMHOCT Ha ONIMH, THPTyBaHH HM3BHHOOPCOBO, CE ONpenessl Karo ce H3MOI3Ba
metoasT Ha Black-Scholes, BayTHuTE QOpybpAM CE OLEHIBAT MOCPEACTBOM (QOpMyliaTa, ChAbpKAlla ce B
[TpaBunata 3a olueHKa, a ApyruTe BUAOBE GOPYBPIN — MIPH CHOTBETHO MpHUJIAaraHe Ha METOAMTE 3a OLIEHKAa Ha
¢broubpen.

11. CnpaBennuBata CTOMHOCT Ha BJIOTOBETe B OaHKM, MapUTe Ha Kaca M KPAaTKOCPOUYHUTE B3EMaHHS Ce
oIIpezens KbM JIeHs Ha OLIEHKAaTa, KaKTo CJIe/iBa:

a) CPOYHUTE M OE3CPOUHHTE BIOTOBE, MAPUTE HA Kaca - 10 HOMUHAIHA CTOHHOCT;

0) KpaTKOCPOYHUTE B3eMaHUs O€3 OIPE/IEIICH JIMXBEH MPOIEHT FITH TOXOJ - 10 Ce0ECTOWHOCT;

B) KPaTKOCPOYHHTE B3EMAHU C OTPEIENICH JINXBEH MPOLCHT HIIH J0XOJ - IO CE0ECTOHHOCT.

12. IlocnenBamara OlEHKa HA WHCTPYMEHTUTE Ha MAapUYHMS Ia3ap, JOIYCHAaTH IO WM ThPryBaHU Ha
peryimpaH rnasap ce M3BbpIIBa 10 pefa Ha T. 9.1. AKo He MOXKe [ja e IPUIIOKH PEIBT 3a OLECHKA 110 IPEAXOJHOTO
U3peUYCHNE, KaKTO U 32 MHCTPYMEHTHUTE Ha MapHyHHs [1a3ap, KOUTO HE Ce ThPryBaT, OIICHKATa Ce M3BBPILIBA Ha
0a3a HOMHHAJIHA CTOMHOCT, HATpyIaHa JINXBa W KalUTajoBa Iedyanda/3aryda KbM MOMEHTa Ha OIEHKA, KaTo
METO/IMKAaTAa 33 TSXHOTO U3UHCIIsIBaHe ce ompezens B [IpaBunara 3a omeHka.

13. duHaHCOBHTE aKTWBH, JACHOMHHHMpPAHH B YYy)KJIECTpaHHa BalyTa, C€ MPEU3UUCIIBAT B JIEBOBA
PaBHOCTOHHOCT, OTpeieNieHa 1o IeHTpaHusI Kypc Ha bearapckarta HapoHa OaHKa, BaJH/IeH 3a JACHs, KbM KOWTO
ce U3BBPIIBA OI[EHKATA.

1.2. Ouenka Ha MACHBUTE

CroiiHOCTTa Ha TAacCHMBUTE € paBHAa Ha cymMara OT OaJaHCOBHTE CTOWHOCTH Ha KpPaTKOCPOYHHUTE U
IBITOCPOYHUTE 33abJKEHHS 110 0T4YETa 32 (PMHAHCOBOTO ChecTosHME HAa DOHA 3a IeHs, KbM KOWTO Ce U3BbPILBA
OIIeHKaTa. 3aIbIDKEHUATA, IEHOMUHUPAHU BbB BaTyTa, CE IPEN3YUCIIABAT B JIEBOBA PABHOCTOWHOCT, OTIpeiesieHa
0 EHTPaJIHUS Kypc Ha bbarapckara HaponHa 6aHKa, BaJIMAEH 3a J€HS, KbM KONTO ce U3BBPILBA OLCHKATA.

IToBeue HOZ[pO6HOCTI/I OTHOCHO pc€Jia U HaYMHA Ha U3YHCIIKIBAHC Ha HCA na (DOHI[a, B 4aCTHOCT, OTHOCHO
OLCHABAHCTO HAa HCTOBUTC AKTHBH U MACUBU MOXKC [1a CC MOJIy4YaT OT HpaBI/maTa 3a OIICHKA, KOUTO Ca JOCTBITHA
3a UHBCCTUTOPUTC 110 HAYMHA, OITMCAH Ha CTP. 30T HpocneKTa.

1.3. Ily0/iuKyBaHe Ha eMHCHOHHATA CTOHHOCT U LIEHATA HA 00PAaTHO M3KYNyBaHe

I/I3‘lI/ICJ'ICHI/ITe CMHNCHOHHA CTOﬁHOCT " 1IC€HA Ha O6paTHO I/ISKyr[yBaHe Ha (DOHI[a C€ OITIOBECTABAT 0 Kpai[ Ha
pa6OTHI/I$I JACH, B KOﬁTO (] I/ISB’pr_HeHa OLCHKaTa Ha I/IHTepHeT CTpaHHLIaTa Ha praBJ'IﬂBaH_IOTO I[py)KeCTBOZ
https://dskam.ba/.

VYrpapnsiBaoTo IpykectBo myOaukyBa Ha WMutepHer crpanmmnara cu (https://dskam.bg/) o6Go6Gmiena
MHpOpMaIHs 32 EeMUCHOHHHUTE CTOMHOCTH U LIEHUTE Ha 0OpaTHO M3KYITyBaHe Ha JsuioBeTe Ha DOHIA eIuH BT
MECEYHO B CPOK 10 3 pabOTHM THH cliell Kpas Ha mecela, Karo gopMaTta M ChABPXKAHUETO Ha OOsBsBaHATa
uHopmanus ce onpeaesst ceriacHo Hapenda Ne 44 na KOH.
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2. YcJI0BHS M pejl 32 eMUTHPaHe U 00paTHO u3kynyBaHe Ha asioBe Ha JICK Cranapapr

[MponaxxbaTa u 00paTHOTO U3KyIyBaHe Ha JsuoBe oT DoHma ce U3BBpIIBAT OT AUCTpuOyTOpa ,,banka JICK”
Al (6orc. Jucmpubymop ua osanoseme na @onoa), Ha KOUTO YTIPABISBAIIOTO JIPYKECTBO € JIENETHPATIO0 Ta3h
JICHHOCT I10 CWJiaTa Ha JIOTOBOP. B3 OCHOBa Ha CKITIOYCHHS JOTOBOP JIUCTPUOYTOPHT OCUTYPSBA MPEKa OT
oducH, KbJIETO Ce MpHEeMaT MOPBUKHUTE 33 MpoJak0ba U 00paTHO M3KYIyBaHE Ha JSUIOBE U CE OCHIICCTBSIBAT
KOHTaKTH C TpUTexarennte Ha AsutoBe Ha (DoHAA, KaKTO W OCHUTYpsiBa YCIIOBHS 3a MpHEMaHe W IpHeMa
MOPBHYKHUTE BCEKU pabOTeH JeH. Y PaBIIsABAIIOTO APYKECTBO HE OCHIIIECTBABA MPSIKO ASHHOCTTA 1O Tpoaaxoa u
0o0paTHO M3KyIyBaHE Ha JISUIOBE, BKIFOYMTEIHO TO HE MpHeMa B ouca CH MOPHYUKH 3a Mpojaxda u 00paTHO
M3KYITyBaHE Ha [OAJIOBE — TaKWBa MOTaT 1a ObJaT MOJaBaHW CaMO B OCHTypeHHTe 3a Ienta opuch Ha
JUCTPUOyTOpA.

JucTpuOyTOPhT OCHINECTBSIBA KOHTAKTUTE C MHBECTUTOPUTE, MTPHEMa TOPHUKUTE 3a Mpoaax0da U o0paTHO
W3KYITyBaHe Ha JsuioBe Ha DOHA, OCUTypsiBa IPUKIIFOYBAHE HA CCIKHUTE IO MPOAaK0a U 00paTHO M3KyITyBaHe
Ha J5/10B€, BKJIIFOUUTEIHO OCBHIIECTBIBAHE HAa CEThIIMEHTA 110 TAX U BOAH I10 KIMEHTCKH ITOACMETKH KbM CBOSATA
cMmeTKa B LleHTpamHus nemno3urap npuaoOUTUTE OT MHBECTUTOPHUTE JsutoBe oT DoHma.

Hsnosere Ha @oHza ce MpoaaBaT U U3KYIMyBaT 00paTHO B3 OCHOBA Ha IICMEH JAOTOBOP MEXKIYy HHBECTUTOPA
U AUCTPUOYTOpPA, CKIIOUEH B CHOTBETCTBHE C HOPMATUBHHUTE W3UCKBaHU. [JoroBOpbT MOXe 1a Oble CKIIOUCH
OCBEH JIMYHO OT KJIMEHTa, W 4Ype3 IThJIHOMOIIHHUK, KOMTO cienBa Ja MNpeICTaBd HOTAPHAIHO 3aBEPEHO
II'BJIHOMOIIHO (B OpWUTMHAN WM HOTApHAHO 3aBEpEH IIPeNHc), ChAbpPXKAIO0 MpPEeJCTaBUTEIHA BIACT 3a
U3BBPIIBAHE HAa YNOPABUTEIHW W PA3NOpENUTENHH NEHCTBUS (M3BBPILIBAHE Ha CHENKH) C (pUHAHCOBH
WHCTPYMEHTH.

B cnyuaii, ye 1OroBOpbT MEXKIY HHBECTUTOPA U JUCTPUOYTOpa ObJe MpeKpaTeH Wil pa3BajieH, He3aBUCHMO
OT OCHOBAaHUETO 3a TOBAa, JUCTPUOYTOPBT ypexkJaa OTHOLICHHUATA C IMPUTEXATeNns Ha IsUIOBE, ChOOPa3HO
YTOBOPEHOTO MEX/Y CTPAHUTE.

DoHABT HAMA IIPABO J1a EMUTHPA JSJI0BE, YUSATO €MHCUOHHA CTOMHOCT HE € M3ISUIO 3arjiaTeHa.

2.1. Ilokynka Ha 1s1JI0Be AUPEeKTHO oT DoHaa
Ilooasane na nopvuxu 3a nokynka 6 ogpuc na ,,banxa /ICK” A/l

[To mpaBuI0, HHBECTUTOPUTE MOTAT BCEKU PaOOTEH JIeH Ja MoJlaBaT MOpBhYKH (10 00pasel) 3a MOKyIKa Ha
nsnoBe Ha JICK Cranpmapr mupektHo ot donpma B Hsko# ot oducure Ha ,.banka JICK” AJl, B KoUTO ce
TUCTpUOyTHUpaT AsutoBeTe HAa DoHA, B paMKUTE HAa paOOTHOTO UM BpeMe, HO He TI0-KbCHO oT 17:00 u. [ToppukaTa
3a MOKYIIKa Ha JIsUI0Be TPsiOBa Aa € C HOPMAaTHUBHO YCTAHOBEHOTO MHHUMAJTHO ChIbP)KAaHUE U B CHOTBETCTBHE C
npaBuiIaTa Ha TUCTPUOyTOpa.

Heobxomumo ycnoBue 3a mofjaBaHe Ha MOpbUKa 3a MOKyITKa Ha jsioBe oT Porja B oducute Ha ,,banka JICK”
A]Jl e ”HBECTUTOPBT J1a pas3noiara ¢ HeOOXOUMHUTE TAPUIHH CPENICTBA TI0 CBOSI IDIATeKHA CMeTKa (,,cMeTKa”) B
»banka JICK” AJl. IIpenxoqHOTO M3pedyeHne MOXKE Ja He ce Mpuiara Mo OTHOIIEHHWE Ha HIKOW KaTeropuu
WHBECTUTOPHU, KATO HAIIPUMEDP MEHCUOHHHU (DOHJIOBE, TI0 OTHOIICHUE Ha KOUTO Ca HAJIMIIC CIICI[HAJIHU W3UCKBAHUS
OTHOCHO OTKPHBAHETO Ha Pa3IIaIlaTeIHA CMETKH B KPSIUTHH WHCTUTYINH, PA3INIHHA OT TEXHUTE JIETIO3UTAPH
WJIH TIOTICYNTEIIN — T 3aIlIaliaT eMHUCHOHHATA CTOWHOCT Ha 3aKyIyBaHHUTE JSIJI0BE ¢ OAHKOB IIPEBO/T IO yKa3aHa
ot Jluctpubyropa cMeTka. EMUCHOHHATA CTOMHOCT HA JSJIOBE CE 3aIljiaila OT HHBECTHTOPUTE 110 OAHKOB IIBT;
TUTAIAHKs B OpOl He ca IOMyCTUMH. 3a OTKpUBaHe U 00CTy»BaHEe Ha ChOTBETHATA CMETKA CE 3aIlIalaT TaKCH
chriacHo Tapudara Ha ,,banka JJCK” A/l

IIpy nonmaBaHe Ha MOPBUYKK 3a IOKYIKA Ha Jsi0oBe OT DOHJA MHBECTUTOPUTE CIEIBA 1A NPEICTaBAT
JOKYMEHTH 3a HACHTU(QHKALUS ¥/ WIA NPEACTABUTEICTBO CHIVIACHO H3HCKBAHUATA Ha TPHIOKHMOTO
3aKOHOJATEJICTBO M IMpaBWiaTa Ha IUCTpHOyTOopa. AKO NIpW MOJaBaHe Ha NOpPBUYKATa HHBECTUTOPBT CE
IIPEACTABIISIBA OT II'BJIHOMOIIHHUK, IOCIECIHUAT CIEABa Ja MPWIOKU KbM NOPBYKAaTAa U HOTAPUAIHO 3aBEPEHO
'BJIHOMOIIHO (B OpHTMHAI WJIM HOTApHATHO 3aBepeH mpemnuc). [IpmHOMOIIHOTO TpsibBa 1a ChIbpKa
Npe/ICTABUTENHA BIIACT 33 U3BBPIIBAHE HA PA3NOPETUTEITHH JSUCTBHS ¢ (UHAHCOBH HHCTPYMEHTH.

Wudopmanust OTHOCHO JOKYMEHTHTE 32 UICHTH(HOUKAIWS U IPEJCTABUTEIICTBOTO MOXKE Jia O'bJie TIOJTydeHa OT
opucute Ha ,,banka JICK” AJl, B xouto ce muctpuOytupar jsuioBere Ha Donna (mocoueHn Ha MHTepHET
cTpanuuara Ha ,,banka JJICK” AJl: www. dskbank.bg).
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ITopbuku, moganenn m0 16:00 gaca Ha pabOTHUS JEH, CE CUNUTAT MOMAACHHU B CHIHS TO3U JICH, a TIOPHUKHTE,
nomanenu cien 16:00 gaca Ha paOOTHHS IEH, CE CUNTAT MOACHN Ha CIICABAIINSI paOOTEeH JIeH.

HNuBecTUTOPHT MOXKE Ja OTTErIH (OTMEHH) TIOPhYKa 3a MOKYIKa Ha AsUT0Be OT DOH/Ia BHB BCEKH OT OPUCHUTE
Ha ,,barnka JICK” AJl, B xouto ce muctpuOyTtupar asutoBere Ha PoHa, B paMKHUTE HA paOOTHOTO UM BpeMe, HO
HE 10-KbCHO OT 16:00 4. B eHs Ha [TOJAaBaHETO i, a aKo MopbhYKaTa € nmogaaeHa ciaex 16:00 4. — qo 16:00 4. Ha
cnenganius paboTeH AeH. [Ipu oTTernsHe Ha MOpbYKaTa, BHECEHATa OT HHBECTHTOPA CyMa CE€ Bh3CTaHOBSIBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTEIJISIHE HA TIOPhYKaTa 10 CMETKAaTa Ha HHBECTUTOPA.

Hopbluca 3a nepuodutma NOKynKa no unHeéecmuyuonHéen nian

OcBeH upe3 NoJlaBaHe Ha MOPhUKA C €AHOKPATHO JCHCTBUE, (DU3MUYSCKUTE JIMIIA MOTAT JIa 3alMCBaT JISIIOBES
Ha DoHza 1 KaTo MoaagaT Nophbyuka 3a NePUOIMIHA TTOKYITKA TI0 MHBECTUIIMOHEH TIIaH, KOSTO J]aBa Bh3MOXKHOCT
3a MEpPHOJUYHO 3aKymyBaHe Ha JsuioBe oT DOHAA 3a MpenBapuUTENHO ompeneieHa cyma. [lopbukara 3a
TIEPUOIMYHA TTOKYTIKa 110 MHBECTUIIMOHEH IUIaH € 0e3CpovHa, KaTo MPU MOAMMCBAHETO M KIUCHTHT OIPEIEIs
cyMmara, KOsTO XKellae Jja MHBECTUPA, IEPUOAMYHOCTTa Ha MHBECTUIUATA (€KEMECEUHO, BEJTHBXK Ha JiBa Mecela
WY BEJIHBX Ha TPU Mecela), KaKTO U YHCIOTO OT Mecella 3a MePUoINYHATa HHBECTUIMS. MUHUMATHUAT pa3Mep
Ha nepuoguyHara nasectunus ¢ 100.00 ns.

Ilopbukarta 3a nepronYHA MOKYTIKA [0 MHBECTUIIMOHEH IJIaH ce MpeKpaTsBa:

1. [lo nHMIIMaTHBa Ha KJIMEHTa, C MOJJaBaHe Ha 3asBIEHME 3a MpeKpaTsIBaHe Ha MOphUKaTa 3a MepUOIUIHA
MOKYTIKa B HAKOW oT oducute Ha ,.banka JJCK” AJl, B kouto ce muctpuOyrtupar asmoBere Ha DoHma, BCEKH
paboTeH JieH, B paMKUTe Ha pabOTHOTO UM BpeME;

2. Ilo nanumaTuBa Ha JuctpubyTopa, choOpa3HO ycIOBUsATA, ypeNeHH B JoroBopa Mexay Juctpubyropa u
KITUEHTA.

Ilooasane na nopvuku 3a noKynka na 0sa106e ON-line upez naamgpopmama na ,banka J|CK” A/ 3a
enexmponno danxkupane (Ilooasane na enekmponHu nopvuKu)

WuBecturopure - usmueckn nmia, kouto momsear miardgopmara Ha ,,banka JICK” AJl 3a emexkTpoHHO
OankupaHe (HapUYaHH MO-A0Y 3a KpaTKocT ,,OH-JTalilH HHBECTUTOPH ), MOTAT J1a TI0/1aBaT €NIEKTPOHHH MOPBHUKH
3a MOKyIKa Ha JsuioBe Ha DOHA, KAKTO U Ja MpoBepsiBaT ON line akTyanHOTO ChCTOSHKE HA ASIIOBETE, KOUTO
MIpUTEXaBaT, M TAXHATA CTOMHOCT KbM IOCJIEHATa Bb3MOXKHA IIeHa. ITHBeCTUTOpUTE — IOPUANYECKH JTUIA, HE
Morar Jia u3noissar miardopmara Ha ,,banka JJICK” A/l 3a enekTpoHHO OaHKHMpaHE 3a MMOKYIIKA Ha ASJIOBE; T
MoraT Jia 3aKymnysar asutoBe Ha @oHza B opuc Ha ,,banka JICK” A/l win ot Tperu numa.

OO01muTe YCIOBUS 3a TOJI3BAHE HA YCIyruTe, NOCThIHM upe3 muiatdpopmata Ha ,,banka JICK” A]] 3a
€JIeKTPOHHO OaHKHpaHe, KaKTO W JIpyra IOMOIHa WH(OpMaIMs ca IOCTHITHM HAa WHTEPHET CTpaHWIaTa Ha
,banka JICK” AJl (www.dskbank.bg).

OH-naiiH MHBECTUTOPHUTE CJe/Ba Jla UMaT MPEIBUA, Y€ 3a Ja MoJaBaT MOPBHYKH 3a MOKyIKa Ha JIAJI0BE Ha
®onpma upe3 miaarpopmara Ha ,banka JJCK” AJl 3a enekrpoHHO OaHKHpaHEe (ENEKTPOHHU HOPBUKH), €
HEOOXOMMO Jla UMaT CKIII0YeH J0ToBOp ¢ ,,.banka JICK” A/l 3a 1ocThl 10 €IEKTPOHHUTE KaHAIIM Ha OaHKaTa,
KaKTO U JIOTOBOP 32 THProBUS C JsUI0OBE HA HHBECTULIMOHHM (OHIOBE, NUCTpUOyTHpanu ot ,,banka JJCK” A/l

WuBecturopure ciensa Ja ca HasCHO, Y€ TOJABAaHETO Ha EJIEKTPOHHU MOPBYKH M TMOAMHCBAHETO UM C
KBaJIM(ULIMpaH WIN YChBBPIICHCTBAH €JIEKTPOHEH MOMKC € 0OBBP3BAILO 32 TAX, 03 1a € He00X0IMMO KaKBOTO
U Ja OWIOo JONBIHUTEIHO T[OJlaBaHe WIIM YAOCTOBEpsiBAaHE HA IMOJIQJICHUM IOPHUKM HA XapTus, Karo
KBaJTHM(DUITUPAHHAT €JIEKTPOHEH TIOJIHNC, C KOMTO ce MOJIHUCBAT MOPBHUKHUTE, CE CUUTA 33 CAMOPBYEH IOJIIUC T10
cunata Ha Pernament (EC) Ne 910/2014, a ychbBBPIICHCTBAHUAT €JICKTPOHEH NOANHKC (KaKBBTO MPEICTABISABA
u3ganeHuar ot ,.banka JICK” A/l uudpos cepruduxkar) ceriaacuo 3EJAEVYY e ce cuura 3a camopbyeH HOANNC
B OTHOIICHHUATA MEXIY CTPAHUTE, C KOETO CTPAHUTE IIE CE ChINIACAT U3PUIHO, TIOIICBANKH JOTOBOPA IIOMEKTY
cu. AKO € yroBOpeHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHWUTE MOTaT Ja CUMUTAT W OOMKHOBEHUS
eJeKTpoHeH moamnwc 1Mo cmuchiia Ha 3EJIEYY 3a camopbueH B OTHOMIEHUSATA TTIOMEKTY CH.

EHCKTpOHHaTa IMOPBYKA 3a IMOKYIIKa Ha AAJIOBE, ChAbprKalla Hal-MaJjKko 3abJDKUTCIITHUTE PEKBU3UTH 110 YJI.
65, aim. 1 ot Hapenba Ne 44, ce reHepupa aBTOMaTHIHO, KATO HHBECTUTOPHT CIIEABA JIa MOIMIBJIHA CHOTBETHUTE
I10JIETA B IMOPBUYKATa U Jia g MOAIUIIE 110 rOPEIIOCOYCHNA HAUNH.

OH-nailH UHBECTUTOPUTE MOraT Ja MOJaBaT MOPBUKH 3a MOKYINKa Ha JisoBe oT DoHJa MO BCSIKO BpeMeE.
CrenBa 1a ce mMa IpeBHI, Y€ TOPHYKUATE CE€ CMATAT 3a MOJaJcHU Ha ChOTBETHHS PabOTEH JIeH, aKo ca IMOJaICHH
o 16:00 4. Ha To3u neH. [loppuku, noganenu cien 16:00 4. Ha chOTBETHUS PaOOTEH JICH, IIE CE CUUTAT 3a
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MOTaICHA Ha cleaBamius padoteH acH. [loppuku, momaaeHu B HepaOOTEH JICH, 1€ CE CUMTAT 3a MOJaeHN Ha
IIBPBUS CIIeIBAIT PAOOTCH JICH.

3a na 3akynu asutoBe oT Ponna upes mwiatdopmara Ha ,,.banka JJCK” AJl 3a enekrponHo Oankupane, OH-
JIaifH MHBECTUTOPHT ClIeABa Ja pa3ioiara ¢ HeOOXOAMMHTE TIApUIHHU CPEICTBA 0 CBOSITa cMeTKa B ,,banka JICK”
A]l, mocThIHA 3a TIONI3BaHE HA YCIYTHTE, M3BBPIIBAHY Upe3 eNeKTPOHHHUTE KaHanmd Ha baHkaTa. 3a mophykw,
U3IPATeH! B HEpaOOTHO Bpeme, ¢ HeoOxoaumo OH-JTailH WHBECTUTOPHT Jla OCUTYPH CPEICTBATa MO CBOSTA
cMeTKa He Mmo-KbCHO oT §:00 u. Ha cieaBamys paboTeH JeH.

OH-J7alilH MHBECTUTOP, TOAAJ €IEKTPOHHA TOphYKa 3a MOKYIKa Ha JsuioBe oT DoHA, MOXKE Ja OTTErNn
(orMenn) mopwukara no 16:00 4. B 1eHs Ha MOAaBaHETO M (AKO MOJABAHETO € B pabOTEH JIeH), a aKo MOphYKaTa
e moxanena ciex 16:00 4. — o 16:00 u. Ha cnexBamus paboteH neH. [lopbuka, moiazaeHa B HEpaOOTEH JACH, MOXKE
na 0pae orrerieHa (ormeHena) 0 16:00 4. Ha mbpBHs ciaeaBail paboTeH acH. IIpu oTTerNIsHe Ha MMOphYKaTa B
CpOKa MO TPEeIXOAHOTO H3peyeHue, 3aruaTeHata oT OH-NAiH MHBECTHTOpa cyMa (aKO MMa TakaBa) ce
BB3CTAHOBSIBA B 3-JIHEBEH CPOK OT JIaTaTa Ha OTTEIISIHE Ha MOpBhYKATa 1Mo cMeTKata Ha OH-1allH HHBECTHTOPA.

C nolaBaHeTo Ha €IEKTPOHHA NOPBHYUKA 3a MOKYNKa Ha sayoBe Ha @oHpa ce cuuta, ue OH-TallH UHBECTUTOPBT
€ IoJiaj] MOpbhYKaTa JIMYHO U Y€ NOTBbPAKAABA AKTYaJTHOCTTa Ha U3BECTHUTE HA ,,banka JICK” A/l HeroBu nuuHu
JAaHHU W OOCTOSTEICTBA OTHOCHO 3aeMaHe Ha BHUCIIA JbpKaBHA JJIHKHOCT WM CBBP3aHOCT C TaKWBa JIMLA
CBIJIACHO 3aKOHA 3a MEPKHUTE Cpelly M3MUPAHETO HAa MapH. 3aTOoBa IPU MPOMSHA HA JIMYHUTE UM JaHHU WU
IpyruTe oOCTOSTENCTBA O NPEAXOJHOTO u3peueHue, OH-1allH MHBECTUTOPUTE TPAOBa Jla MPENCTaBAT HNpean
MOJIaBaHETO Ha MOPBYKHU upe3 IatdopMmata Ha ,,.banka JJICK” A/l 3a eJeKTpOHHO OaHKUpPAaHE KOMUE OT HOBHS
CHl JOKYMCHT 3a CaMOJIMYHOCT, CbOTBCTHO HOBU HJIM AKTyaJIM3UPAHU ACKJIapaluu, B HSIKOM OT O(bI/ICI/ITe Ha
»baaka JICK” AJl, B xouto ce muctpuOytupar asnoBere Ha DoHma WM MO Ipyr HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npeacraBsHe Ha JOKYMEHTHUTE 110 IPEAXOAHOTO U3PEUCHUE U aKTyaIU3UPaHe Ha IMYHUTE
UM JaHHU U CTAaTyC B CJICKTPOHHATA CUCTEMA, Oun-naiu HWHBECTUTOPUTEC HAMAT MpPaBO Aa MMoJaBaT MOPBHYKHU 3a
nmokymnka Ha nssioBe oT donma upe3 mmatdopmara Ha ,,banka JJCK” AJl 3a emexkrponHo Oankupane. [lpu
HEM3IIbJIHEHHE Ha TOBa 3aibipkeHHe OH-JTailH MHBECTUTOPHUTE HOCAT OTIOBOPHOCT CBIJIACHO AEHCTBAILOTO
3aKOHOZAATEJICTBO, KaTO B IOMBJIHEHHE MOXKE J1a UM ObJIe OTHETa M Bb3MOXKHOCTTA 32 [0JI3BaHe Ha miiatdopmara
Ha ,,banka JICK” A/ 3a enexTpoHHO OaHKHMpaHEe 3a MOKYIKa ¥ MpoJak0a Ha JsToBe Ha (DOHIIOBE.

On-naiiH gopMmuTe Ha MOpBHUYKATA 3a MOKyNKa HA AsutoBe Ha POHIA W HAa MOTBBPKACHUETO 32 HEHHOTO
U3ITBJIHEHHUE Ca JOCTBITHU npe3 miardopmara Ha ,,banka JICK” AJl 3a enekrponHo 6ankupane. MlHBecTuTOpUTE
MOTaT JIa TIoJIy4aT OPUTHHAIIHU €K3EMIUIIPH Ha JJOKYMEHTHTE IO MPEIX0JHOTO U3PEUCHUE B HAKOH OT OUCUTE
Ha ,,banka JICK” A/l, B kouTo ce nuctpubyTupar asuiopere Ha doHa.

Jezumumen mumynap na nopvukama. JleruTuMeH TUTYJISp Ha IOPBYKATA 32 TIOKYIKa Ha AssoBe oT PoHxa
Y CHOTBETHO MIPUTEXKATEN Ha 3aKyNIEHHUTE JSII0BE € JIMIIETO, TUTYJIISIp Ha CMETKaTa, OT KOSTO Ce MPEeBeKIaT mapurTe
3a M3ITBJIHEHHUE HA IOPBYKATa, OCBEH aKo IPYro clie/lBa OT 3aKOHA HJIH OT OpayueH J0roBOp, 32 YUETO ChABPKAHNE
JuctpubyTopsT € yBeJOMEH.

Emucuonna cmoiinocm (noxkynna yena). J1sinosere va JICK Crangapt ce 3aKymyBat OT HHBECTUTOPHUTE TIO
E€MUCHOHHA CTOMHOCT, paBHA Ha HETHATA CTOMHOCT Ha akTuBUTE Ha DOHA Ha eauH asu1. [IsUToBETE ce 3aKymyBaT
110 EeMHUCUOHHA CTOMHOCT 3a paOOTHUS JICH, CJIS/IBAII] JICHS Ha [T0/IaBaHe Ha IOphYKaTa.

Takcu, nauucnaeanu om oucmpudymopa. llpu Bp31arane Ha JUCTpUOyIHsATA Ha JsoBe HA DOHIA HA TPETO
JUIIE, € BB3MOXKHO JUCTPUOYTOPHT Ja HAYUCIISIBA 32 CMETKA Ha MHBECTUTOPA TaKCH MIPH MPoaakOaTa Ha JI0BE
Ha DoHJa, KaTo pa3MephT HA TE3W TaKCH HEe Moxe Ja HaaxBbpis 0.50 (Hyna 11510 U IeTAeceT) Ha CTO OT HeTHATa
CTOMHOCT HA aKTUBWUTE HA EAMH IS

Jonvanumennu pazxoou. ToBa ca pa3xoJuTe 3a W3/IaBaHE U M3IPAIIaHe Mo TOIIaTa Ha YAOCTOBEPEHHE OT
»LleaTpanen nemo3utap” AJl 3a mpuTexaBaHWUTE JIAJIOBE, aKO TAKOBA € MOWCKAHO OT WHBECTUTOPA, KAKTO H 32
U3IIpalllaHe II0 MOoIaTa Ha IMOTBBP)KJIEHUE 3a M3INBJIHEHHE Ha MOpBUYKaTa, aKO HHBECTHTOPBHT € 3asBHII
MOJTy4aBaHETO My IO TO3H Ha4MH. Te3u AOMBJIHUTENHN Pa3X0Ii HE Ce BKJIIOUYBAT B EMUCHOHHATA CTOMHOCT U Ce
3arianar OTJeNTHO OT MHBECTUTOPHUTE Ha TUCTPUOYTOpa chriacHo Tapudara My. AKO HHBECTHUTOPHT € 3asBUII,
ye XKeJae J1a MoJI3Ba JOIBIHUTENHATE YCIYTH, HO HE € 3aIUIaThi JOIIBJIHUTEIIHUTE Pa3XoAu 3a TsX, TOBAa HE €
MIpeyKa 3a U3MbIHEHUE Ha OPBUKATA, HO MHBECTUTOPHT HAMA /1a TIOIYYH JOIIBJIHUTEIIHUTE YCIIYTH, 3a KOUTO HE
€ 3aIUIaTuIL.

Munumanen pazmep na ungecmuyuama. MUHUMATHATA CTOHHOCT Ha JSUTOBETE, KOUTO HHBECTUTOPHT MOXKE
Jla 3aKylH MO €JHA CJeNKa, KAKTO TPH TbPBOHAYAIHA WHBECTHUIIHMS, TaKa M MPH BCSIKO CIEABAIIO HEHHO
yBenmuenue, ¢ 100 (cTo) nesa.
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Pazmep (cmoiinocm) na ungecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE ONPEACIIS MO SAUH OT CIICTHUTE 2
HauwuHa: (1) Bapuanm I — ,,bpoit msutose”; wmn (2) Bapuanm 2 — ,,CTORHOCT Ha ITOpBhUYKaTa’ B JICBa.

[Tpu Bapuanm 1 B nern T nHBeCTUTOPHT 3as1BsiBa Opos As710BE, KOUTO Kenae Aa 3akynu. C men crna3BaHe Ha
W3UCKBAHETO 32 MUHUMAJICH pa3Mep Ha MHBECTUIIHSTA, CTOMHOCTTA Ha TO3W Opoit JsutoBe, ymHOXeH 1Mo 90% ot
cymara OT eMHCHOHHATa CTOMHOCT, onpeeneHa 3a aeH T—1 (6 pabomuu onu, m.e. pabomuust Oen npedu Oews Ha
nooasame Ha nopvuYKAmMa), W TakcaTa Ha JUCTpUOyTOpa ciefaBa aa ¢ He mo-mManka ot 100 (cto) meBa. B
JIEHCTBUTEITHOCT, MOpPBYKATA € CE€ W3MBJIHM, KaTO 3asBEHUAT OpOi [sJI0Be ce YMHOXaBa IO CyMaTra OT
eMHUCHOHHATa CTOWHOCT 3a pabOTHHWS JeH, CIeABaml [eHS Ha IOoJaBaHe Ha MOpbhYKaTa W TakcaTa Ha
TUCTPUOyTOpA.

[Ipu Bapuanm 2 WHBECTUTOPHT 3asBsBa CyMa, KOSITO >Kejae Ja MHBecTupa B asuioBe Ha Ponpma. C men
cra3BaHe Ha M3MCKBAHETO 32 MUHUMAJICH pa3Mep Ha MHBECTHUIMATA Ta3H CyMa cje/iBa Ja € He mo-mainka ot 100
(cto) neBa. bposT AsI0BE, KOUTO HHBECTUTOPHT PEATTHO 3aKYITyBa B TO3H CIIydYaid, Ce ONpeIeis KaTo BHeCeHaTa
OT HETO cyMa ce pasJielisi Ha CyMaTa OT eMUCHOHHATa CTOWHOCT 3a paOOTHUS JIeH, ceBalll IeHs Ha MoJaBaHe Ha
MOpBUKATa M TaKcaTa Ha IUCTPHUOYTOpa, KATO C€ M3BHPINBA 3aKPBIVIABAHE KbM IO-MAIKOTO YHCIO, U3UUCICHO
JIO YeTBBPTHS 3HAK CIIe IeCETUIHATA 3areTasl.

IInawane no coenkama 3a noKynka

Ilpu Bapuanm I (uaBecTuLus ,,bpoit n410BE”) KBM MOMEHTA Ha MOJaBaHE Ha MOpBHUYKATa MO CMETKaTa Ha
uHBecTHTOpA B ,,banka JICK” A/l cieaBa ma mMa Hanu4YHa cyma, paBHa Ha 3asBEHUS OPOH J5II0BE, YMHOXKEH 10
110% ot cymara OT €MHUCHOHHATa CTOWHOCT, OmpejesieHa 3a JeH T-1 u TakcaTa Ha IUCTpuOyTopa. AKO
WHBECTUTOPHT >KENae H3JIaBaHE U IMOJlydaBaHE Ha YyJocToBepeHue oT ,llenTpanen nemosutap” AJl 3a
NPUTEKABAaHUTE AAJIOBE W/WIM MONyYaBaHE HA MOTBBP)KICHHUE 33 M3IIBJIHEHHE HA MOpPBYKAaTa IO MOLIaTa, 110
HEroBaTa IUIaTe)KHa CMETKa CJIe/[Ba Ja MMa HAIWYHA CyMa U 3a IOKPUBAHE Ha JOIIBJIHUTEIHUTE PAa3X0aH. ,,banka
JACK” AJl 3ampmkaBa cMeTKaTa Ha MHBECTUTOpAa C TOPENOCOYEHHTE CYMH, 32 KOETO MHBECTHUTOPBT ClieBa
IpeaBapUTENIHO Aa € Aaji cbryiacue. [lpu oTMsIHa Ha MopbUYKaTa CHUIUTE CE BH3CTAHOBSBAT 110 CMETKATa Ha
KJIHeHTa. B ciyyail Ha HagBHECEHM CyMH NPH MOKYIIKA Ha ASJIOBE, T€ CE BH3CTAHOBSBAT B 3-IHEBEH CPOK OT
JaTata Ha M3IIBJIHEHHE Ha OPBUYKATa [0 CMETKATa Ha KJIMCHTA.

B pabotHus nieH, cieapaii JieHs Ha MojiaBaHe Ha rnmopbukata (jieH T+1), cien u3umcnsBaHe Ha eMUCHOHHATA
CTOMHOCT, IPUJIOKMMA 32 MOPBUKaTa, CMETKaTa Ha MHBECTUTOpA ce eOuTHpa ¢ pa3iukara (ako MMa Takasa),
MEXJy: a) cymMara, paBHa Ha JBIDKMMAaTa €eMHCHOHHA CTOMHOCT Ha €IMH s, YMHOXKEHA MO Oposi 3aKyleHH
JI0BE — TpEAMET Ha IMopbhYKara Ha WHBECTUTOPA, IUIIOC CTOWHOCTTAa Ha TOPENOCOYEHUTE EBEHTYaJIHH
JOITBJIHUTEHN Pa3X0AHM IUTIOC TaKcaTa Ha TUCTpUOyTopa U 0) mpeiBapuTeIIHO 3aAbKeHaTa cyma. B cinyyaii ue
M0 CMETKaTa HsIMa JOCTaThYHO CPEJCTBA 3a MOKPUBAHE HA Pa3IMKaTa MEXIY IbIDKUMHUTE EMUCHOHHA CTOMHOCT
Y Takca Ha AUCTpUOyTOpa U NPEABAPUTEIHO 3aIbJDKEHATa CyMa, HOPhUKaTa He CE U3IIBJIHSBA.

ITpu Bapuanm 2 (npu nuaBecTHLNS ,,CTOHHOCT Ha MOpBYKaTa ') KbM MOMEHTA Ha [10JlaBaHe Ha MOPBhUKATa 110
CMeTKaTa Ha MHBecTuTOpa B ,,banka JICK” AJl cnensa na MMa HalW4Ha CyMa B pasMep Ha CTOWHOCTTa Ha
nopbykaTa. AKO MHBECTUTOPBT KeJlae U3/aBaHe M U3IIpalllaHe II0 IOollaTa Ha yJI0CTOBEpeHue ot ,,lleHTpanen
nerozutap” A/l 3a mpuTe)aBaHUTE JUTOBE W/HITH [TOJTydaBaHe Ha TIOTBBPIKICHUE 3a U3ITbIIHEHNE Ha IOPhYKATa
10 TOI1IAaTa, 10 HEroBaTa CMeTKa CJIe/IBa /1a UMa HAJIMYHA CyMa M 3a NOKPUBAHE HA T€3U JOMIbJIHUTEIHN Pa3Xxo/u.
,»banka JICK” AJl 3agpmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPEMOCOYEHHUTE CYMH, 33 KOETO MHBECTUTOPHT
cliefiBa IpeJBapuTeHo Aa € aai chriacue. [Ipu oTMsHa Ha OpbUKaTa ChILUTE C€ Bb3CTAHOBABAT 110 CMETKAaTa
Ha KJIMEHTa.

Ilpuoobusane na oanogeme. Iloprukara ce U3NBIHIBa OOMUANHO 10 Kpasi HA paOOTHUS JIeH, CIIeABAIL ICHS
Ha HEHHOTO Mo/IaBaHe, HO HE MO-KbCHO OT 7 JTHU OT JICHS Ha MTOJIaBaHETO M, Upe3 3aBepsiBaHe Ha MoJICMeTKaTa 3a
(hMHAHCOBM MHCTPYMEHTH HAa WMHBECTHTOPAa KbM CMETKaTa Ha JucTpuOyrtopa B ,,IleHTpaneH menozurap” AJl ¢
Opos Ha 3aKkyneHute JsuioBe. JucTpuOyTOpPHT MpH MbpBa BH3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha MbPBUS
paboTeH JieH, clie/IBalll U3IIbIIHEHUETO Ha IOPhYKATa, B 3aBUCUMOCT OT YTOBOPEHOTO C HHBECTUTOPA:

A) mipestocTaBsi Ha JIUIETO, TT0/1aJI0 MTOPBhUKAaTa, MOTBhPIK/ICHHE 32 H3ITBIHEHHETO M HA TPACH HOCUTEN WIIN

b) m3npaina Ha uIeTO, IOAAI0 OPBHYKATA, MOTBBPXKICHHUE 32 U3ITBLIHEHUETO M Ha XapTUEH HOCUTEIL.

B cnyuas mo 0. ,,A” MOTBBpXKAEHUE 3a M3IBIHEHUETO HA MOpPBUYKATa MOXE J1a ObAE MOMYyYEHO JIMYHO OT
HMHBECTUTOpA WUJIK YPE3 HETOB ITBJIHOMOIITHUK C HOTApHUAJIIHO 3aBE€PEHO U3PUYHO ITBJIHOMOIIHO BB BCCKU O(i)I/IC
Ha ,,banka JICK” A/l, B ko#iTo ce nuctpubyTtupar asuosere Ha Donna.
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IIpu 3ammamnane Ha TOMBIHUTEIHH PA3X0/I OT HHBECTUTOPA, IIOTBBPKACHUETO 3a H3MBIHEHHE Ha ITOpPhUKaTa
ce HW3Mpalla Ha XapTUeH HOCHTEN ChriacHo 0. ,,b” oT aucTpuOyTopa mo momiata Ha ajpec, MOCOYEH OT
WHBECTHUTODA.

B ciy4aii Ha BpeMeHHO cripaHe Ha 00paTHOTO M3KYIyBaHE Ha JISJIOBE, MOPhUKATA 32 TIOKYIKA Ha JISUTOBE OT
®donyia, mojaieHa cliel MOMEHTA Ha CIIUPaHe Ha 00paTHOTO M3KYITyBaHe, He TIO/IJICKHU Ha U3ITBIHEHUE, Thil KaTo,
CBIJIACHO 33aKOHA, NIPU CIIMPAaHE Ha OOpATHOTO M3KYIyBaHE CE MPEYCTAHOBSBA 3a CHIIUS CPOK M HM3/IaBaHETO
(mpomaxkbara) Ha msioBe (6oic. ,,Bpemenno cnupane na obpamnomo uskynysawe’). JIUCTpUOYTOPBHT
BB3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, TIOAATH OPHYKH 3a TIOKYIKA Ha JSUT0BE, M0 0aHKOBaTa UM CMETKa JI0
Kpasi Ha pabOTHUS JIeH, CJIC/IBAIl JICHS Ha MOJaBaHe HA MOPBUYKHUTE. B TO3M ciydail MOKynKaTa Ha JSJIOBE CE
W3BBPINBA Ype3 TOJaBaHe HAa HOBA MOPBYKA CJie] Bh30OHOBSBAHE HAa OOPAaTHOTO M3KYIyBaHE HA JISJIOBE OT
®Donpa.

2.2. O0paTHO M3KyNyBaHe Ha Js1iioBe 0T PoHAa
Ilooasane na nopvuxu 3a oopamno uskynyseaue 6 opuc na ,,banxa /[CK” A/l

Ilo mpaBwmII0, HBECTUTOPUTE MOTAT BCEKHM PabOTEH JIeH Na ToJaBaT MOpBUKH (TI0 oOpaserr) 3a oOpaTHO
U3KyIyBaHe Ha cBouTe AsioBe Ha DoHpa B HAKOI oT opucure Ha ,,.banka JICK” AJl, B kouTo ce mucTpuOyTupaT
nsutoBete Ha PoHA, B paMKHUTE HA pabOTHOTO MM BpeMe, HO He To-KbcHO oT 17:00 u. [Topbukata 3a 0O6paTHO
M3KYyIyBaHE Ha JSUI0BE TPsiOBa J1a € C HOPMAaTUBHO YCTAHOBEHOTO MUHUMAIIHO ChIBPKAHUE U B CbOTBETCTBHE C
npaBuiIaTa Ha TUCTpUOyTOpa.

Heob6xomumo ycinoBue 3a 00paTHO M3KyIyBaHe Ha ASJIOBE € T€ Jla ca HaJMYHH 10 KIMEHTCKA MMOJICMETKa Ha
uHBecTHTOpa TpH ,,.banka JICK” A/l u na ca romHu 3a MpEeXBBPISHE -T.€., Ja He ca OJOKupaHHu B ,,lleHTpaneH
Henosurap” AJ] mnm nma ca OIOKMpaHU Ha IPYro OCHOBaHHWE (aKo JISJIOBETE Ca PErHCTPHpaHM 1O KIUEHTCKa
MOJICMETKA NMPH MHBECTUIIMOHEH MOCPEAHMK WIIM TI0 JINYHA CMETKa Ha MHBecTUTopa B LleHTpannus nemnosutap, €
HEOOXOJMMO Hali-HallpeJ WHBECTHTOPBHT JAa Hapeau MPEeXBBbpJsSHE Ha JAJI0BETE IO CBOS IMOJCMETKa MpHU
Huctpubyrtopa). OcBeH TOBa, HHBECTUTOPBHT CIe/IBa J]a IMa OTKpHUTAa cMeTKa B ,,banka JICK” AJl, mo kosTo e
ObJc MpeBekaaHa CTOMHOCTTa Ha OOpaTHO M3KYNEHUTE IsUIoBe. [IpelxomHOTO M3peueHHe MOXKEe Ja He ce
npuiara Mo OTHOUICHWE HAa HAKOM KaTeropud WHBECTUTOPH, KaTO HalpuMep NEHCHOHHH (OHIOBE, IO
OTHOILIIEHHE HA KOUTO Ca HAJUIIE CIEHUaTHU U3HUCKBAHUS OTHOCHO OTKPHBAHETO HA pas3IUIalllaTeSTHU CMETKHU B
KpPEeIUTHU MHCTUTYLIUH, PA3IMYHH OT TEXHUTE ACO3UTAPU WM IONEYUTENH, KAaTO B TO3H CIIy4all CTOWHOCTTA Ha
00paTHO M3KYITyBaHUTE JSIJIOBE CE NPEBEkKa HA MHBECTUTOPUTE ¢ OAHKOB MPEBOJI. 32 OTKPHBaHE U 00CTYKBaHE
Ha ChOTBETHATA CMETKA CE 3aIlIalliaT TaKCH chruiacHO Tapudara Ha ,,banka JICK” AJl. Uzmnamane croitHOoCTTa
Ha 00paTHO W3KYIEHUTE AsIIOBE B OpOl HE ce JomycKa.

[lpn mosmaBaHe Ha MOPHYKH 3a OOpaTHO W3KyIyBaHe Ha JsiioBe OoT DOHJA WHBECTHUTOPUTE CleABa Ja
OpPEACTaBAT JIOKYMEHTH 3a HWICHTUGUKAIMS W/ WIA TPEJCTaBUTENICTBO ChHIVIACHO HW3WCKBAaHHUATA Ha
NPUIOXKMMOTO 3aKOHOJATEICTBO M MpaBWjaTa Ha JIuCTpuOyTopa. AKO MNpU MOJaBaHE€ Ha NOpbYKATa
WHBECTUTOPBHT C€ MpPEJCTaBlIsABa OT IBJIHOMOIIHMK, MOCIEIHUAT Cle[Ba Ja NPWIOKH KbM MNOpHUKaTa U
HOTapUAITHO 3aBEPEHO IIBIHOMOIIHO (B OpPUTHMHAJ WIIM HOTapHAIHO 3aBepeH mpenwc). [IbIHOMOIIHOTO TpsOBa
Jla ChIbpKa MPEACTABUTEIHA BIACT 33 U3BBPIIBAHE HA PA3IIOPEAUTEITHH JCUCTBHUI ¢ QUHAHCOBU HHCTPYMEHTH.

Wudopmarust OTHOCHO JOKYMEHTHTE 33 HIECHTU(HUKALMA 1 IPEACTaBUTEICTBOTO MOXKe Jja Objie IOJIyueHa OT
opucure Ha ,,banka JICK” AJl, B xouto ce muctpuOytupar jsuioBere Ha DoHnma (mocoueHn Ha MHTepHET
cTpanuuara Ha ,,banka JJICK” AJl: www. dskbank.bg).

IMopwuku, moganenu qo 16:00 yaca Ha paOOTHUS JICH, CE CYUTAT TOJAICHU B CHIHS TO3H JICH, a TIOPHUYKUTE,
nonaaenu cien 16:00 yaca Ha paOOTHUS JIEH, CE CYMTAT MOAICHU Ha CIIeBAIIHS PaOOTEH JICH.

MHBECTUTOPHT MOKE JIa OTTETIH (OTMEHH) TIOPHUKA 32 00pAaTHO M3KYITyBaHe Ha Js710Be Ha DOH/IA BHB BCEKH
ot opucure Ha ,,banka JJCK” A/l, B kouto ce nuctpudytupar nsnosere Ha DoHla, B paMKUTE Ha paOOTHOTO UM
BpeMe, HO He MO-KbCHO oT 16:00 4. B JIeHs Ha 1MOJaBaHETO U, a aKo MopbukaTa e nojxagena ciuex 16:00 1. — mo
16:00 4. Ha cnexBanus pabOTEeH JIEH.

Ilooasane na nopvuku 3a o6pamno usKynysane na oanoge on-line upesz nnamgpopmama na ,,banka JICK”
A/l 3a enekmponno oauxupane (Ilooaeane na enekmponnu HOPpbLUKU)

WuBecturopure - Qu3MuecKy Jnia, KOUTO Moy3Bar Iwiardopmara Ha ,,banka JICK” AJl 3a eleKTpOHHO
OGankupaHe (HapUIaHH MO-TI0JTy 38 KPaTKOCT ,,OH-TTalfH HHBECTUTOPH ), MOTAT J1a TI0JIaBaT eJICKTPOHHU IMOPHUKH
3a 00paTHO W3KymyBaHe Ha JsutoBe Ha DOHIa, KakTO W jaa mposepsBar ON line akTyaqTHOTO ChCTOSHUE Ha
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ocraHanusi Opoi JsIOBe, KOWUTO MPHUTEKABAT, W TAXHATA CTOWHOCT KbM IIOCIEJHATA BH3MOXKHA IICHA.
WHBecTUTOpUTE — FOPUIMYESCKY JIMIIA, HE MOTaT Ja U3M0J3BaT miardopmara Ha ,,banka JICK” A/l 3a enekTpoHHO
OaHKMpaHe 32 00paTHO U3KYITyBaHE Ha JsUI0BE, HO MOTaT Jia IpoJaiaT CBOUTE JAsijIoBe 00paTHO HAa PoHpaa B ouc
Ha ,,banka JICK” AJl unu Ha TpeTu auIa.

OO0muTe ycinoBUs 3a TOJ3BAaHE Ha YCIyTruUTe, MOCTHIIHHM upe3 muiatdpopmarta Ha ,bamka JICK” AJl 3a
CJIEKTPOHHO OaHKHpaHe, KaKTO W Jpyra MOMOIIHA MH(OpMalus ca JOCTHIIHH HAa MHTEPHET CTpaHHLaTa Ha
»baaka JICK” AJl (www.dskbank.bg).

WuBectuTopure cinexBa Aa ca HAsACHO, Y€ MOJABAHETO HA €JICKTPOHHU MOPBYKH U HOANHMCBAHETO UM C
KBaJTM(UIIUpaH WK YChBBPIICHCTBAH €JIEKTPOHEH MOMKC € 0OBBP3BAILO 32 TAX, 03 1a € He00X0IUMO KaKBOTO
u na Owlo JONBIHUTENIHO IMOJaBaHe WM YAOCTOBEpSBAaHE Ha MOJAJACHU IOPBUKM Ha XapTus, Karo
KBaJIM(DULUPAHUAT €JIEKTPOHEH HOIMNC, C KONTO ce MOANHUCBAT MOPBUKUTE, CE CUUTA 33 CAMOPBYEH ITOAIIUC T10
cunata Ha Permament (EC) Ne 910/2014, a yCbBBPILICHCTBAHHAT €JICKTPOHEH MOAMUC (KaKBBTO MPEACTABISABA
usznanenusr ot ,,banka JICK” AJl undpos ceprudukar) cwriacHo 3EJIEYY e ce cunra 3a caMOpBhYCH TOITHC
B OTHOILLIECHUATA MEKIY CTPAHUTE, C KOETO CTPAHUTE L€ CE ChITIACST U3PUUHO, NOJIHUCBANKHU JOTOBOPA IIOMEXKIY
CH. AKO € yroBOpeHO B KOHKPETHHS AOTOBOP C MHBECTHUTOPA, CTPAHUTE MOraT Aa CUATAT U OOMKHOBEHHMS
€JeKTpOoHEeH nmoanuc no cmuckia Ha 3EJIEVY 3a camopbueH B OTHOLLIEHUATA TOMEXKTY CH.

EnextponHata mopbuka 3a oOpaTHO HW3KyIyBaHE Ha JSUIOBE, ChIbpKallla Hal-MalKo 3aJbJDKUTCITHHUTE
pekBm3uTH 1O Wi. 65, anm. 1 ot Hapenba Ne 44, ce reHepupa aBTOMaTHYHO, KATO WHBECTHUTOPHT CIEABa Ja
HOITBJIHM CHOTBETHUTE MOJIETA B IOPBHUKATA U 12 51 IOIIHILE [10 TOPEIIOCOUCHHS HAauuH.

OH-1aliH MHBECTHUTOPHUTE MOTAT Jia MoJaBaT MOPBHYKH 32 00paTHO U3KYITyBaHe Ha AsUIoBe OT DOHIA O BCIKO
Bpeme. CrieziBa a ce uMa MpeaBu, Y€ HOPHUKUTE Ce CMATAT 3a MMOJAACHU Ha ChOTBETHHUS pabOTEH JCH, aKo ca
nonanenn 10 16:00 4. Ha To3u xeH. [lopbukn, monanern cnex 16:00 4. Ha CHOTBETHHS paOOTEH JCH, I CE CUUTAT
3a 1oJa/IeH! Ha ciesanys padoreH aeH. [lopbuky, noganeHu B HepabOTEH JIEH, 1€ Ce CUUTAT 3a MOJAJCHU Ha
BPBUS cieBall paboTeH JICH.

OH-JaliH HHBECTUTOP, MOJAN eJICKTPOHHA MOPBHYKA 32 00paTHO U3KYyMyBaHe Ha JsuoBe oT DoHma, MoXe J1a
orTeriu (0TMEHH) mopbukara 10 16:00 4. B AeHs Ha moxaBaHETO M (aKo MOAABAaHETO € B pabOTeH ACH), a ako
nopbukara ¢ noaanaeHa cien 16:00 1. — mo 16:00 4. Ha cnenBamus paboteH jAeH. [lopbukara, rmomajacHa B
HepaboTeH JIeH, MOXe Jia Objie orTeriicHa (oTMeHeHa) 70 16:00 4. Ha mbpBUS clieaBall padoTeH JICH.

C momaBaHeTo Ha €IEeKTPOHHA MOPHUKaA 3a 00paTHO U3KyITyBaHe Ha AsutoBe Ha PoHpa ce cunrta, ye OH-naiH
WHBECTUTOPBHT € ToaJl MOphYKaTa JMYHO U Ye MOTRBPIKaBa akTyaJIHOCTTa Ha U3BECTHUTE Ha ,,banka JICK” A/l
HETOBH JIMYHH JTaHHW M OOCTOSITEICTBA OTHOCHO 3a€MaHE Ha BHCLIA Jbp)KaBHA JUTBKHOCT WM CBBP3aHOCT C
TaKMBa JIMLA CHIVIACHO 3aKOHA 32 MEPKHUTE CPELly M3MUPAHETO Ha MapH. 3aTOBA MPU MPOMSHA HA JTUYHUTE UM
JaHHU WK JPYTUTEe OOCTOSTENCTBAa IO TPENXOAHOTO H3peueHue, OH-IAliH HHBECTHTOpPHUTE TpsOBa Ja
NpEeACTaBAT Ipear MoJlaBaHe Ha MOPBUKHM 4pe3 miatdopmara Ha ,,banka JJCK” A/l 3a enekTpoHHO GaHKHpaHE
KOTIHME OT HOBHA CH JOKYMEHT 32 CAMOJINYHOCT, CbOTBETHO HOBU WJIM aKTyaJH3UPaHU ACKJIAPALlH, B HAKOH OT
oducute Ha ,,banka JICK” AJl, B KouTO ce AuCTpuOyTHpar JsuioBete Ha GoHa WK IO APYT HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npencraBsHe Ha JOKYMEHTA MO MPEIXOAHOTO U3PEUEHUE U aKTyalu3upaHe Ha JTUYHUTE
UM JJaHHU U CTaTyc B e€JeKTpOoHHaTa cucreMa OH-JailH MHBECTUTOPUTE HSIMAT MPaBo J1a I10AaBaT MOPHUKHU 3a
o0paTHO u3KymyBaHe Ha AsutoBe oT DoHjaa upes iardopmara Ha ,,banka JICK” A/l 3a eneKTpoHHO OaHKUpaHE.
[Ipn Hen3mBIHEHNE Ha TOBA 3aaAbKeHHe OH-TallH MHBECTUTOPUTE HOCST OTTOBOPHOCT CHINIACHO JEHCTBAIIOTO
3aKOHOJATEJICTBO, KaTo B IOIBIHEHHE MOXKE /1a UM Ob/ie OTHETa U Bb3MOXKHOCTTA 3a M0JI3BaHe Ha riiatdopmara
Ha ,,banka JICK” A/] 3a efieKTpOHHO OaHKHpaHe 3a MOKYIIKa U Mpojak0a Ha JsutoBe Ha (HOHIIOBE.

Omn-naitH gopmuTe Ha MOpHUKaTa 32 0OpPaTHO M3KyIyBaHE Ha sutoBe Ha POHIA W Ha MOTBBPIKIECHUETO 32
HEHHOTO H3IBJIHEHUE Ca JOCThIHM Npe3 Iuiatdpopmara Ha ,,banka JICK” AJl 3a eleKTpOHHO OaHKHpaHE.
WHBecTuTOpHTE MOTAT /1A MOIYy4aT OPUTHHAIHYU €K3EMILISIPH Ha JOKYMEHTHTE 110 IPEIXOAHOTO U3pEUEHHUE BbB
Bceku oduc Ha ,,.banka JJCK” AJl, B koiiTo ce auctpuOyTupar nssiose Ha DoHpa.

Jecumumen mumynap na nopvukama. IlpurexaTen Ha JsUI0BETE U JIETUTUMEH TUTYJISIP Ha [OPBUKATa 3a
00paTHO U3KYIyBaHe € JIMIETO, BIIMCAHO KaTo TakoBa B peructpure Ha LlenTpannus genosurap u Ha banka JICK,
OCBEH aKo JIpyro cjejiBa OT 3aKOHA WM OT OpaueH J0roBop, 3a YUETO ChAbpxkaHue JucTpuOyTOpbT € YBEIOMEH.

Ilena na oopamno uskynyeane. JICK Crangapt u3KkynyBa oOpaTHO CBOUTE ISUIOBE IO IieHA Ha OOPaTHO
W3KYITyBaHe, paBHA Ha HETHATa CTOMHOCT Ha akThBHUTE HA DOH/A Ha euH 151, J{si1oBeTe ce M3KymyBaT 00paTHO
ot PoHfa 1Mo 1IeHa Ha 0OpaTHO M3KYIyBaHE 3a paOOTHUS JI€H, CIIE/IBAIIl ICHS Ha M0/IaBaHe Ha MOphYKaTa.
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Takcu, nauucnaeanu om oucmpudymopa. llpu Bp31arane Ha JUCTpUOyIHATA Ha JsToBe HA DoHIA HA TPETO
JUIIE, TUCTPUOYTOPHT HAMA MPABO Jla HAYKCIISBA 32 CMETKA Ha MHBECTHTOPA TAKCH IPU 00PaTHO U3KYITyBaHE Ha
nsutoBe Ha DoHa.

Jlonvnnumennu pazxoou. Toa ca pa3xoAnuTe 3a U3aBaHe U M3MpaIiaHe 10 MMoIaTa Ha yIOCTOBEPEHHE OT
»LleHTpanen nemo3utap” AJl 3a mpuTexaBaHWTE [SJI0BE, aKO TAKOBA € MOWCKAHO OT WHBECTHTOPA, KAKTO H 3a
U3MpallaHe Mo IMoIaTa Ha IMOTBBPXKICHUE 3a M3IBJIHCHHUEC HAa IMOpPBhYKATAa, aKO HHBECTUTOPHT € 3asiBELI
MOJTy4aBaHETO My IO TO3W HA4WH. Te3W IOMBJIHWTENHH pPa3Xxonyd He ce BKII0YBAT B IIeHAaTa 3a 00paTHO
M3KYITyBaHE W Ce 3alUlaliaT OTAENHO OT WHBECTHTOpa Ha AUCTpHOyTOpa chriacHO Tapudara My. AKO
WHBECTUTOPHT € 3asBHJI, Y€ JKEIae Jla MOJ3Ba JOMBIHUTEIHUTE YCIIYTH, HO HE € 3aIUIaTWI IOMbIHUTCITHUTE
pa3xoau 3a TAX, TOBa HE € MpeYKa 3a U3IBJIIHEHUWEC Ha TOpPbYKaTa, HO HMHBECTHUTOPHT HsAMA Ja TOIYYH
JIOTBTHUTEITHUTE YCIYTH, 32 KOUTO HE € 3aIlUIaThIL.

Munumanna cmounocm na ROPvLYKA 3a 06pamHoOmo usKynyeane. MUHUMaIHATa CTOMHOCT Ha JSUIOBETE,
KOMTO MHBECTUTOPBHT MOXKeE Ja ponaae oopatHo Ha PoHpa no enHa caenka, € 100 (cto) neBa. AKO CTOMHOCTTA
Ha TIPUTEKABAHUTE OT MHBECTUTOPA JSUTOBE € Imo-Manka oT 100 (cTo) eBa, Tol MoJKe Ja TH Ipoaase 00paTHO Ha
®donna ¢ eana mopbuka. ChIO Taka, ako Ciie]] U3MbIHCHUE HA MOPhUKa 32 00PaTHO U3KYIMYBaHE OCTATBKBT OT
JIJIOBE Ha MHBECTUTOpa OM OWJI Ha CTOMHOCT mo-Manka oT 60 (imecTaeceT) JieBa, Mophbyukara 3a 00OpaTHO
U3KYyIyBaHe ciejiBa fa ObJe mojaieHa 3a BCHUKH MPUTEKABAHU OT HHBECTUTOPA JISIIOBE.

Pazmep (cmoiinocm) na oopamuomo uszkynyeawne. Orpenens ce mo enuH oT ciemHute 2 HauwHa: (1)
Bapuaum 1 — ,.bpoit gsimose”; umn (2) Bapuanm 2 — ,,CTOHHOCT Ha IOphUKaTa” B JIEBa.

[Mpu Bapuanm 1 B nen T nHBECTUTOPHT 3asBsiBa Opost JsUIOBE, KOMTO *kellae Ja mpojaaae odparHo. C men
CHa3BaHE Ha M3MCKBAHETO 32 MMHUMAaJIHA CTOMHOCT Ha MMOPBUYKaTa 32 OOpaTHO U3KyIlyBaHe, CTOMHOCTTA Ha TO3U
Opoii psuoBe, ymHokeH 1o 90% oT 1ieHaTa Ha 0OpaTHO M3KYITyBaHe, onpeaeieHa 3a e T-1 (¢ pabomuu ouu,
m.e. pabomuusi 0en npedu 0eHsi Ha Noodsare Ha HOPbYKAma), ClieaBa aa e He mo-mainko ot 100 (cro) mesa. B
JIEeHCTBUTEIHOCT, HOPBYKATA 1€ CE€ U3IBIHM KaTO 3asBEHUAT OpOH ASI0BE CE yMHOKaBa I10 LIeHaTa 3a 00paTHO
M3KyIyBaHe 3a paOOTHHUS JICH, CIIE/BAIL JICHs Ha MO/IaBaHe Ha MOpbUYKaTa.

[Tpu Bapuanm 2 "HBECTUTOPHT 3asIBSIBA CyMa, KOSITO XKeJlae /1a OJIy4H B pe3yTaT Ha 0OpaTHOTO U3KYITyBaHe.
C uen cna3BaHe Ha M3MCKBAaHETO 32 MUHUMAaJHA CTOWHOCT Ha TOpBYKATa 3a OOpaTHO M3KYIyBaHE Ta3H CyMa
ciezBa 1a e He no-mainka ot 100 (cTo) neBa. bposT A4710BE, KOUTO MHBECTUTOPHT PEATHO NPOJiaBa B TO3U CIIy4ai,
ce OmpeJieNisi, KaTo 3asBeHara 3a Moly4yaBaHe cyMa ce pa3JieNs Ha IieHaTa 3a 00paTHO U3KyIyBaHe 3a paOboTHUS
JIeH, ClleZiBalll JeHs Ha MoJaBaHe Ha MOpPbHUKaTa, KaTo Ce€ M3BBPIIBA 3aKPBIVISIBAHE KBM MO-TOJISIMOTO YHMCIIO,
M3YHUCIIEHO JI0 YeTBHPTHS 3HAK CJIe]l JeCeTUYHATa 3aeTas.

Heooxo00um opoii 0sa106e 3a 00pamuo uU3Kynysame

[lpu Bapuanm 1 (,,bpoit nsuioBe”) KbM MOMEHTa Ha TOJaBaHe Ha MOpbUYKaTa 3a OOPATHO M3KYITyBaHE
MHBECTUTOPHT CJIEBa J1a IPUTEXaBa HEOOX0TUMHS OpOH TOIHU 3a PEXBBPIISHE AsJI0BE. IHBECTUTOPBT MOXeE
Jla Ipe/IsBY 3a 00paTHO M3KYNyBaHE BCUYKH MJIM YacT OT NPUTEKaBaHUTE OT HEro ASJIOBE (npu cnaszeane u Ha
20penoCco4eHomo U3UCK8AHe OMHOCHO MUHUMATHA CIOUHOCH HA 0OPAMHOMO U3KYNY6ane), HO BCHYKHU JISUI0BE —
npeaMeT Ha MopbhyukaTa 3a 00paTHO M3KyIyBaHe, ciie/jBa Jia ObJaT TOIHU 32 MPEXBBPISIHE, KATO B MPOTUBEH
clly4aii MopbUKaTa HAMa Ja Ce U3II'BJIHK U3001110.

IIpu Bapuanm 2 (,Jloppuka 3a cTOMHOCT”) KbM MOMEHTA Ha TOJAaBaHE HA MOPHUKATAa HHBECTUTOPHT CIEABA
Jla IPUTEKaBa TOJIHU 3a MPEXBBPIISIHE JSUIOBE, YHSTO CTOHHOCT MPU 00paTHO M3KYIyBaHe, H3UUCIieHa Ha Oa3a
90% ot neHara Ha 0OpaTHO M3KYITyBaHE Ha JIsiJ1, OTpe/eNieHa 3a eH T-1, mokprBa 3asBeHaTa 3a H3IlIallaHe CyMa.
Benukn fsoBe 1o npenxogHOTO M3pEdYeHHE Cle/Ba Aa ca FOJHM 3a IMPEXBBPIISHE, KaTo B MPOTUBEH CiIydal
NopbUKaTa HsMa Aa ce U3IIBJIHU H300110.

Ilhawane na yenama 3a oopamuo usKynenume oanoee. lloppuka 3a 00paTHO M3KYITyBaHE Ha JIAJIOBE CE
UBITBJIHSABA OOWYAWHO J0 Kpas Ha pabOTHUS JIeH, Cie/Ball JeHs Ha IMOAaBaHETO UM, HO He MO-KbCHO oT 10 aHu
CJIe]l TI0/IaBaHE Ha MOpBUYKaTa, KaTO IBIDKUMATa CyMa Cpemry oOpaTHO M3KYINEHHTE JIAJI0BE CE MpeBeXkIa Ha
uHBecTUTOpa 1Mo cMeTkaTa My B barka JICK B To3u cpok. Cymara 1o cienka 3a 00paTHO M3KYIyBaHE Ha JSUIOBE
C€ HaMaJIsiBa ChC CYMUTE 3a JIOMBJIHUTENIHUA Pa3Xo/y, ako UMa TaKWBa.

Ilpexevpnane na oo6pamuo uskynenume 0anoee. B mopBus paboTeH JeH, CieaBalll ACHS Ha T0JaBaHe Ha
nopbyKara 3a 00paTHO M3KYIyBaHe, HO HE T0-KbCHO OT 10 JHU cliell moJjaBaHe Ha MOphYKaTa, IoJICMeTKAaTa 3a
(hMHAHCOBM MHCTPYMEHTH Ha MHBECTHTOpPA KbM CMETKaTa Ha AucTpuOyTopa B ,lleHTpanen nenosurap” A/l ce
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3aqbiDkaBa ¢ Opos Ha o0OpaTHO W3KyNEeHUTE JsuioBe. JIUCTpHOYTOPHT TpEeNocTaBs MOTBBbPKICHHE 32
M3ITBITHEHHUETO Ha MTOpBhUYKaTa B CPOKA | I10 pefia, OIMMCAHU MO-Tope B ,, [lpudobusane na osioseme”.

3. BpeMeHHO cimpaHe HA 00PATHOTO M3KYIMyBaHe

[o pemrenue Ha YrpapisiBamoTo APYKECTBO MOXKE BPEMEHHO J1a ObJe CIIPSIHO OOpaTHOTO M3KYITyBaHE Ha
nsitoBe Ha DoOHa, caMO B M3KITIOYUTEITHH CITy4yaH, ako 00CTOSITENICTBAaTa 'O HajaraT ¥ CIIUPAHETO € ONPaBIaHO
C OrJie]l Ha MHTEPECUTE Ha MPUTEKATEIUTE Ha JSUT0BE, BKIIIOYUTETHO B CIICAHUTE CITyYau:

1. KoraTo Ha peryjiupaH ma3ap, Ha KoWTo moBede oT 20 Ha cTO OT akTMBHTEe Ha DoHAA ce KOTHpAT WA
THPTyBaT, CKIFOYBAHETO HA CHCJIKHU € MPEKPATEHO, CIPSHO WM € MOJUIOKECHO Ha OTPaHHYCHMsS — 32 CpPOKa Ha
CIIMPAHETO, W OTPAHUYABAHETO;

2. KOraTo He Morar Jia ObJaT OI[CHEHW NMPaBWIIHO aKTHBUTE WK macuBuTe HAa DoHA WU YTIpaBiIsSBaioTo
JPY’KECTBO HE MOJKeE Jla ce pa3nopex/a ¢ aktuBute Ha @onna, 6e3 Aa yBpeIu HHTEpeCuTe Ha pUTEKaTeInTe Ha
JSUTOBE — 33 CPOK JIOKATO Tpae HEBB3MOXKHOCTTA;

3. Ipu B3eMaHe Ha pelleHIe 3a MPeKpaTsBaHe WK peodpa3yBaHe upe3 CIMBaHe WK BiuBaHe Ha DoHa pu
YCJIOBHSITA U 10 pena Ha raaBa yetupunanecera ot 3JKMCAIIKH — 3a cpok 0T MOMEHTa Ha B3€MaHe Ha peIIcHHE
3a TIpeKpaTsBaHe WK npeodpa3yBane Ha DoHa 10 NPUKITIOYBAHE HA MTPOILCypaTa;

4. B ciydail Ha pa3BalisiHe Ha JoroBopa ¢ Jlemo3uraps mopajad BUHOBHO HErOBO TMOBEJCHUE, OTHEMAHE Ha
JWIIEH3a MY 3a JCHHOCT WJIM HajlaraHe Ha JPyrd OrpaHUYCHHs Ha JICHHOCTTa My, KOMTO MPAaBAT HEBH3MOXKHO
HBIIBJIHCHUECTO HA 3aIbJDKCHUATA MY IO JOroBOpa 3a ACTIO3UTApHH YCIYTH WKW MOTraT Ja YBPEOAT UHTCPECUTE
Ha TPUTESKATEIIUTE Ha JsUT0Be Ha DOHIa — 32 MUHUMATIHHS HEO0OX0MM CPOK, HO HE MOBEYE OT 2 Mecella.

YnpaBisiBaoTo ApYKECTBO, Ype3 OBJIACTEHHS OT HEro IUCTPHOYTOp, He3abaBHO crnMpa mponaxbara Ha
JSUTOBE B CIy4aii, 4e BpPEMEHHO € MPeyCcTaHOBEHO 00paTHOTO U3KYyIyBaHe Ha JasuioBe Ha Donaa. B Te3u cnydan
NpPEKpaTIBaHEeTO Ha MyOJIMYHOTO MpeJiaraHe € 3a CpoKa Ha BPEeMEHHOTO CITUpaHe Ha 00paTHOTO M3KYITyBaHE,
CHOTBETHO 3a NEPHOAA, C KOMTO € YIBIDKEH CPOKHT Ha BPEMEHHOTO CHHMpaHe HAa OOpaTHOTO M3KYIyBaHE Ha
JISIOBE.

[MopbukuTe, MoAaACHU Cie] MOCIeTHOTO OOsIBsIBaHE HA IleHaTa Ha 0OpaTHO M3KYyIMyBaHE MpEeIy HavdagHaTa
JlaTa Ha CPOKa Ha BPEMEHHOTO CIMpaHe, He Ce M3ITBJIHABAT. Y IPABISIBAIIOTO JAPYKECTBO BH3CTAHOBSBA CYMHUTE
Ha WHBECTUTOPHTE, MTOIAJTH IIOPHYKH 32 TOKYITKA Ha JISJIOBE, 0 0aHKOBAaTa MM CMETKa J0 Kpas Ha paOOTHUS JIeH,
clieqBaIl JieHs, B KOWTO € B3€TO pellieHNe 3a CITUpaHe Ha EeMUTHPAHETO Ha JISII0BE.

YnpasisiBaoTo JpyKECTBO YBEOMSIBA 3a CITUPAHETO Ha 0OpaTHOTO U3KyImyBaHe Komucusta M CbOTBETHUTE
KOMIIETCHTHH OpPI'aHU Ha BCHUYKM JbPXKaBH WICHKH, B KOMTO Mpeasara AssoBere Ha PoHaa (aKo MMa TakuBa),
KakTo u Jlemo3uTaps, 1o Kpasi Ha pabOTHUS JeH, a IPUTEKATEINTE Ha JISUIOBE - YpE3 OTMIOBECTABAHE HA PEIICHUETO
3a cripaHe Ha 00paTHOTO U3KYITyBaHe:

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

+¢ Ha MHTepHET CTpaHWIaTa Ha Y IPaBISIBAIOTO APYKECTBO.

B cnyyaii ue ce Hanara yibJkaBaHe Ha CpoKa Ha BpEMEHHOTO CIIMpaHe Ha 00paTHOTO M3KYITyBaHE Ha JISUIOBE,
VYnpasnsBamoTo IpyxecTBo yBenomsisa Komucusra u Jlenmozutaps He Mo-KbCHO OT 7 THU NIPEAH U3THUYAHETO Ha
I'BPBOHAYAIHO OMNpPENEICHU CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPaThbK OT CEIEM JHHM, BKIIIOYHMTEIIHO B
cllydauTe, KOraTo oOpaTHOTO W3KyIyBaHe € OWJIO CHIPSHO MOpaad TeXHUYECKU MPUYHHH, YIPaBISBAIIOTO
JIPY’KECTBO M3BBPIIBA YBEJOMIICHHUSTA IO MPEIXOJIHOTO U3pEUeHHE J0 Kpas Ha paOOTHHUS JEH, TPEIX0K Al
Jarara, Ha KOsITO € TpOBaJio Ja ObJie TTOJJHOBEHO 0OPATHOTO M3KYITyBaHe.

OO0paTHOTO U3KYITyBaHE CE Bb30OHOBSBA OT Y PABIISIBAIIOTO JIPYKECTBO ¢ H3THYAHETO HAa CPOKA, OPEICIICH
B PEIIIEHUETO 33 CIIUPaHE Ha 00paTHOTO M3KYITyBaHE, ChOTBETHO B PEIICHUETO 32 yAb/DKaBaHE CPOKa Ha CIIHPaHe
Ha OOpaTHOTO W3KYITyBaHE. YBEJIOMSBAHETO 3a BH30OHOBSBAHE CE M3BBHPIIBA IO PElia, MOCOYECH MO-TOpE 3a
yBeJOMSIBaHE OTHOCHO CIIMpaHe Ha OOpaTHOTO M3KylyBaHe. EMHCHOHHATa CTOMHOCT WM IieHaTa Ha oOpaTHO
W3KYIyBaHEe Clie]] Bb30OHOBSBaHE Ha OOPaTHOTO M3KyIyBaHE TPsOBa Jia ObJaT OOSBEHHU B JCHS, IIPEIX0K AL
BBb300HOBsABaHeTO. ClIeBAIIOTO ONpE/C/IIHE U O0sSBABAaHE HA €MHUCHOHHATA CTOMHOCT M I[EHAaTa Ha O0OpaTHO
W3KYTYyBaHE CE€ M3BBPIINBA B JTHUTE U 1O OOIHs pel, mocodeHu B [Ipocmekra.

4. PeryJimpaHu na3apu, Ha KOMTO ca npueTH 3a Thpropus assioBere Ha JICK Crannaprt

KoM parara Ha Hacrosmud [lpocnekT YnpaBnsBamoTo Apy>KECTBO HE Bb3HaMepsiBa Jla MCKa IpHEMaHe Ha
nsanosere Ha JICK Cranaapt 3a Teprosust Ha bOb unu Ha npyr perynupas nazap.
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5. lIpexBbpJisiHe Ha AsiyioBe HA DoHaa

IMopaau BB3MOXKHOCTTA 3a IMOCTOSHHO OOpaTHO W3KylyBaHe Ha JsuioBeTe Ha DOHIa, 3HAUEHUETO Ha
BB3MOKHOCTTA 3a MPEXBBPIISTHE HA ISIIOBETE HE € ChllecTBeHO. HBecTHTOpHTe BHB DOHIA, KOUTO BCE TAK
JKENasAT Ja MPOoJajaT CBOWTE JSUIOBE HAa TPETO JIMIE, a HE Ja TU NPEAABAT 3a 0OpaTHO M3KYIYBaHE OT CaMUs
®doHp, ciieBa Aa 3HAAT, ue uzgaaenure ot ,,JJCK CranaapT” AsyioBe ce IpeXBbPIIAT CBOOOAHO, 0€3 OrpaHUYCHHS
Y YCJIOBHUS, HO TIPU CIIa3BaHE HA OTHOCUMHUTE HOPMATHBHU PAa3MOPeI0On.

Cnenxu ¢ smoBe Ha DoHTa MOTAT J1a ce U3BBPIIBAT MPSIKO MEXKIY CTPAHUTE — IMPOAABay M KyITyBad, KaTo 3a
NPEXBHPIISTHETO Ha JISUIOBETE MOCPEICTBOM perucTpanus B ,,llenTpanen genosurap” A/l cnenBa aa ce mona3saT
yCIyTUTe Ha MHBECTHUIMOHEH IOCPETHMK. VMIHBeCTHUTOpHTE ciiefBa Jla MMAaT NMPEABHI, Y€ IO OTHOIICHHE Ha
CHIEJIKH, CKJIIOYEHH He IPH yCJIOBHATA Ha OOPAaTHO HM3KYIyBaHE Ha JSUIOBE, NTAaHBUYHHUTE IMpeepeHIrn (8.
Paszoen ,,/lanvuen pexcum”) He ce nmpunaraT. IIpu gapeHue u Hacie[sBaHE Ha JSUIOBE cielBa Ja Ce MON3BaT
YCIYTUTE HA WHBECTHUIIMOHEH MOCPETHHUK — PETUCTPALMOHEH areHT 3a OCHLICCTBSBAaHE HA PEerducTpauusITa Ha
MIPEXBBPISHETO Ha Js0BeTeE B ,,lleHTpanen nenosurap” A/l

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

VI. VYOPABJEHME HA JICK CTAHJAPT. JIEIMNO3UTAP. JTUCTPUBYTOP
HA JSIJIOBETE. OJIUTOP HA ®OHJIA

Kato norosopen ¢onn, JJCK Cranaapt He € ropuAHYECKO JIMIE U HAMa OpraHu Ha yrpasienue. DoHIbT ce
opraHusupa W ympamisiBa oT YmpasisBamo apyxectBo ,,JICK VYmpasinenume na aktuBu” AJl, 3a KoeTo
MOCIIEAHOTO TpHuTexaBa paspemieHne oT Komucusata. OCHOBHHTE BBIIPOCH OTHOCHO ChHIIECTBYBAHETO,
(yHKIMOHUpPAHETO U pekpaTsiBaHeTo Ha DoHa, UMYIIECTBOTO MY H MpaBaTa Ha MPUTEKATEIUTE Ha JASJIOBE OT
Hero ce onpeaensT ¢ [Ipasunara Ha @oHAA, KOUTO Ce MTPHEeMaT U H3MEHST OT Y IPaBISBAIIOTO JPYKECTBO.

CeritacHo [IpaBunara va @onma, YpaBIsSBaIIoTo IpyKecTBO yipapissa QoH/a, KaTo B3eMa HEOOXONMHTE
peLIeHns], CBbP3aHU C HEroBara opranusanusi, GyHKIHOHUpAHE U NpekparaBaHe. Te3n pemeHus ce B3eMar oT
YpaBuTEIHUS CHBET Ha Y IIPABISABAILOTO APYKECTBO, & B CIIy4auTe, IPEABUICHU B HETOBUS yCTaB, PELIEHUATA
ce ogobOpsBat ot HeroBus Hanzopen cbBet. [lpeanoxeHusTa OTHOCHO MHBECTUpaHe Ha akTUBUTE HAa DoHpa ce
JlaBaT OT MTHBECTHLIMOHHUTE KOHCYJITAHTH Ha Y IPaBIABAILIOTO JPY’KECTBO B CHOTBETCTBUE C MHBECTUIIMOHHUTE
eiu, cTpareruiara U OrpaHn4YCHUATAa Ha (-DOHI[a. PeH_[eHI/IHTa, CBBpP3aHU C TCKYIIOTO OIICPATUBHO YIIPABJICHUC HA
®oHpma, ce B3eMAT CbBMECTHO OT [JaBHUS M3NBIHUATENEH IUPEKTOp M M3OBIHUTENHUS JUPEKTOp Ha
YnpasisBaoTo ApyKeCTBO.

CDOH,Z[’bT CC IpCACTAaBJIsIBA IPEA TPETU JIMLA OT praBJIHBaH_IOTO APYIKECTBO YPE3 HCTOBUTEC IIPC/ICTABJISABAIIIN.

1. YnpaBasiBauo apy:xecTBo

VYupasnsBamoro apyxectso ,, JICK Ympasnenue na aktuBu” AJ] € yupeneHo (BIHCaHO B THPTOBCKUS
peructbp) Ha 22.12.2004 r., mpuTekaBa JUIIEH3 32 U3BBPIIBAHE HA JEHHOCT KATO YIPaBJISABAIIO JIPY>KECTBO,
u3naneH Ha ocHoBaHue Pemenue Ne 862 — VI ot 15.12.2004 r. u Pemenne Ne 523 — V][ ot 17.08.2005 T. Ha
K®H. ,,JICK Ynpasnenue Ha aktuBu” AJl nma cemanuine u aapec Ha ynpasieHue B rp. Codwus, p-u Obopuile,
yi. ,,MockoBcka” Ne 19; Biucano e B ThproBekust peructbp Ha CI'C mo ¢.a. Ne 13978/2004 r., mapt. Ne 89471,
tom 1140, ctp. 98, npeperucTpupaHo € B TBPrOBCKUS PETUCTBbpP KbM AreHuumsaTa no BhnucBaHusta ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enexrponen agpec (email): office@dskam.bg
u Uuteprer cTpanuna (web-site): https://dskam.bg/. Ypasnssaiioro apykecTBO € yUpeaeHo 3a HEOTpaHHUECH
cpok. OcHoBHUAT KanuTan Ha ,,JICK Ynpasnenne Ha aktuBn” AJl, KOWTO € 3amucaH 1 H3ISUI0 BHECEH, € B pa3Mep
Ha 1 000 000 71B. YnpaBisBaIoTO IpY>KECTBO € ycTaHOBeHO B PenyOinka brirapus, KosTo € U AppkaBaTa 1o
npousxol Ha DoHxa. YIpaBisBamoTo ApYKECTBO MMa JABYCTENIEHHa opMa Ha yIpaBieHue: Y IpaBUTEICH U
Hanzopen cbBer.

1.1. YnenoBe Ha YNIpaBUTEIHHSA CbBeT

praBI/ITCHHI/IHT CHBCT HaA praBJ'IfIBaH_IOTO APYKECTBO CC CbCTOU OT TpHUMaA YJICHOBC!
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1. Iletko KpneTeB KpbeTeB - pencenaren Ha YIPaBUTEITHUS ChBET U TJIABCH M3IBJIHUTEIICH TUPEKTOP HA
YpaBisBamioTo JpyxKecTBo.

OcHosnu Oetinocmu, usgvpusanu u3ewvh ,,/[CK Ynpaenenue na akmueu” A/[ — anen na HanzopHus chBeT Ha
YmpasnsBamio npyxectso ,,OTII Kamurtan” AJl — YkpaiiHa, wieH Ha YmpaButenHus cbBeT Ha DoHma 3a
KOMIICHCHpaHE Ha UHBECTHTOPUTE.

2. lmmutsp XpucroB ToHYeB — uieH Ha YTNPaBUTEITHHUS ChBET M U3IIBJIHUTEICH JUPEKTOP Ha
YnpaBnsBamoTo APYKECTBO.

OcHosHu Oetinocmu, uzgvpuisanu uzevh ,,JICK Ynpasnenue na akmusu” A/ — r-uH TOHYEB HE H3BBHPIIBA
JEHHOCT U3BBH Y IIPABIIABAILIOTO IPYKECTBO.

3. CBerocaas CnacoB BeJlMHOB — ujicH Ha YTIPaBUTEITHUS CHBET Ha Y IPABIISBAIIOTO JAPYKECTBO.
OcHosHu Oetinocmu, uzevpusanu uzewvh ,,JICK Ynpaenenue na axmusu” AJ] — HadaqHUK HAa YTIpaBiIcHUE
,,] mobaman mazapu” B ,,banka JICK” AJl, wien va Yrpasurtenaus cbeT Ha [IOK ,,JICK-Pogunaa™ AJl.

1.2. Ynenose Ha Hag3opHusi cbBeT
Ha)l?,OpHI/IﬂT CHBCT Ha ynpaBHﬂBaHlOTO APYKECTBO CC€ CHCTOU OT UCTUPUMA YJICHOBC:

1. Inopn UmBan Enep — npencenaren Ha Hap3opHust chBeT Ha YIpaBisBaIIOTO APY>KECTBO.
OcHoguu Oetinocmu, uzevpuiganu uzevt ,,JICK Ynpasnenue na axmusu” AJ[ — THaBeH W3ITBIHUTEICH
JTUPEKTOp U 4jieH Ha YnpaBuTenHus cbset Ha ,,OTII ®onx MenuwmxmbHT” JITH., YHrapHs.

2. bosn ®uaunor CredoB — 3aMecTHHK -mpeiacenaredl Ha HansopHust cbBeT Ha YNpaBisBaIIOTO
JIPY>KECTBO.

OcHnognu detinocmu, usgvpuisanu uzevt ,,/[CK Ynpasnenue na akmugu’ AJ] — 4ieH Ha Y IpaBUTETHUS CHBET,
WsneaauTeNeH MUpEKTOp U phKoBoauTen Ha Hampasnenue ,,Kopmoparusro 6ankupane” B ,,banka JJICK” A/l.

3. 'a6op Pazexam — wieH Ha Hajx3opHuUs chBeT Ha YTIPaBIsABAIIOTO APYKECTBO.
OcHoguu Oetinocmu, uzevpuiganu ussvh ,,J{CK Ynpaenenue na akmueu” AJ[ — nadamauk otnen ,Ilazapu” B
OTII bauk, YHrapusi.

1.3. AKuuoHepu Ha YNpaBJisiBallOTO PYKeCTBO

Axuunonepu B Yrpasinsamoto apysxkectBo ca OTII @onn MenunmxmbnT JITn., Yarapus, cec 75% u ,,banka
JCK” AJl ¢ 25% u ot xanuTaja Ha YNpaBisiBAIOTO JPYyX)ecTBO. Ha HacTosIIMs eTan aKIIMOHEPUTE UMaT He
CaMO KaIUTaJOBO y4acTHe B YIPaBIABAIIOTO JAPYKECTBO, HO Ca M MPSKO aHTaKUPaHU C Pa3BUTHETO U ycCIexa
Ha HeroBarta JAeHHOCT 4Ype3 MPeI0CTaBsIHE Ha HOY Xay, OIUT, TEXHUYecKa U Apyra MOJKpera.

OTIl ®oun MenuaxmMbHT Jumuren, Yurapus (,OTII ®M”™) e akoHEpHO HEMYOIUYHO IPYKECTBO,
BaJIMJIHO YYPEJCHO U CHIIECTBYBAIO CHIVIACHO 3aKOHOATEJICTBOTO Ha PemyOiuka YHrapus, ¢ perucTpupaH
anpec: H-1134 bynanema, yn. ,,Bauu” Ne 33, ¢ nmpeaMer Ha NEHHOCT: AEMHOCT C LIEGHHM KHUXAa — arcHT,
yIpaBlieHHe Ha (OHI0BE, MHBECTUIIMOHHA KOHCYNITaHTCKa eiiHocT (Pasperuenne Ne PSZAF 111/100.015-6/2003
T.), BIIUCAHO B THPTOBCKUS PETUCThp Ha bynanemenckus rpajacku cba mo aemo Ne 01-10-043959.

wbanka JJCK” A/l uma cepanuiie u axpec Ha ynpasnenue rp. Codusi, paiion ,,060pure”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” A/l e Biucana B Teproeekust peructsp Ha CI'C no ¢pupmeno nemno Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupaHa B THPTOBCKHUS PETUCTBP KbM ATeHmmsATa 1Mo BrnmcBaHusTa ¢ EMK
121830616, mputexkaBa pa3pelieHne Aa U3BbPIIBA ISHHOCT KaTO MHBECTUIIMOHEH MIOCPETHUK CHIIIACHO OOIIHS
M JuieH3 3a OaHkoBa neiHOCT (3amoBen Ha YmupaButens Ha BHB Ne PJ[22-0882/26.09.02 u Ne PJ122-
2251/16.11.2009) u IIporokon va KIIK®B Ne 58/18.10.2000 r., EMK 121830616; UuTepHeT crpanuna (web-
site): www.dskbank.bg.

1.4, Jlpyrn ajJTepHATHBHM HHBECTHUHMOHHHM (OHIOBE WJIM KOJECKTHBHH WHBECTHIHOHHH
CXeMH, YIIPABJISBAHHU OT YIIPaBJISBALLIOTO APYAKECTBO

KbMm MomenTa Ha akTyanusupane Ha [Ipocnekra YnpaBiasBauoTo JpyKECTBO YIIpaBisiBa Ollle JeHHOCTTA Ha
15 naBecTunmonHu Gouaa — 11 ot Tax ca konekTuBHU nHBecTUIIMOHHU cxemu: 1D ,,JICK bananc”, 1® ,,JICK
Pacrex”, A® ,,JICK I'mobanuu 3anurau komnanuu”, Jd ,,JICK Epo Aktus”’, ® ,,JICK CrabuiHoct —
Esponeiicku aknun”, J1® ,,JICK Crabunnoct — EBponeticku akium 27, JI® ,,JICK Crabunnoct — EBponeiicku
akruu 37, 1@ ,,JICK Crabunnoct — Hemcku akium”, JI® ,,JICK Koucepearusen dpoun”, AD ,,JICK I'mobamHu
kommaann” U JJ® ,,JICK JIlmramuka”, a yeTupu ca HanmuoHaTHU nHBecTHIHOHHU ¢dormose: HIAD , JICK-OTII
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Ipemuym Muxkc”, HI® ,,JACK Xopusont 20307, HA® ,,JICK CrabunHoct — Eponeiicku akiuu 4” u HAD
A CK CrabmimaocT — EBporieiicku akinu 5.

1.5. Ynpasienue u pyakunonupane Ha JICK Crangapr

YpaBnsBamoTo JIpYy’KECTBO, WICHOBETE HA HETOBUTE YNPABUTEIHH W KOHTPOJHH OpTaHd, W
WHBECTUIIMOHHUTE KOHCYJITAHTHU Ca JUTHKHH Ja JCHCTBAT B HAW-00pUs UHTEPEC HA BCUUKHU MPUTESIKATEIN HA
nsitoBe BB DoHIa, KaTo ce PHKOBOJAT caMO OT TO3W MHTEPEC MPH yIpaBieHneTo Ha DoHpa.

YpaBisBamioTo IpyKeCTBO € [UTHKHO Ja ympasisiBa neiHocTTa Ha DoHa, KaTo W3BHPIIBA HAOUpaHEe Ha
NapuyvHU CPEACTBa Ype3 MyOnnYHO mpesiaraHe Ha asuioBe (mpojaxkOa Ha asutoBe Ha DoHJa), MHBECTUPaHE Ha
HAOpaHUTE APUYHH CPEACTBA BbB (DMHAHCOBH MHCTPYMEHTH U JIPYTH JIMKBUIHU (PMHAHCOBHU aKTUBHU, U OOPaTHO
n3KymyBaHe Ha gsuoBe Ha @onpa. [Ipogaxkbarta u 00paTHOTO M3KyITyBaHe Ha AsutoBe oT DOHMA ce W3BBPIIBAT
OT TUCTPUOYTOpP, HA KOWTO YTPaBIABAIIOTO APYKECTBO € JIEJIEeTUpaio Ta3u ASWHOCT IO CHiiaTa Ha JOTOBOD,
CKITIOYEH MKy Y IIPaBIISBAIIOTO IPYKECTBO M TUCTPHOyTOpA.

OyHKIUKUTE Ha YTIPaBISBAILOTO IPY>KECTBO 110 MHBECTHPAaHE HAa HaOpaHUTE MapHUyuHHU CPEICTBA BKIIOUBAT
aHaIIM3 Ha Maszapa Ha QUHAHCOBH MHCTPYMEHTH, (lopMupaHe Ha TOPT(dEeii OT GUHAHCOBH HHCTPYMEHTH U IPYTH
JMKBUIHU (PMHAHCOBU aKTUBH, pEBU3Ms Ha GopMupaHus nopTdein u oneHka Ha HeroBaTa eekTuBHOCT. [Ipu
OCBIIECTBSIBAHE Ha JEHHOCTTa CH YTPAaBISBAILIOTO JPYKECTBO ()OPMHpa HMHBECTUIIMOHHHM DPEIICHHUS U THU
M3IBIHABA WIM AaBa HapeXJaHMS 32 TSIXHOTO H3NBIHEHHE HA YI'BJIHOMOLICHHUTE OT HETO WHBECTUIMOHHH
MOCPETHUIIM TIPH ClIa3BaHe Ha M3MCKBaHuATa Ha 4. 87, an. 2 ot 3AKUCIIIKHU.

[MTpu mpoxaxbaTa 1 0OpaTHOTO U3KYITyBaHE Ha JISUTOBE Y IPABISABAIIOTO ApYkecTBo n3uucisiea HCA Ha enuH
JIST, EMUCHUOHHATA CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha asioBere Ha DoHma mox KOHTpola Ha
Henozuraps (exc. ,, Ynpaerenue na JJCK Cmandapm: [lenozumap’), BOOH CYETOBOJCTBOTO, MOIIbPKA U
ChXpaHsBa OTYETHOCTTA W M3IBJHABA BCUYKH JPYTH MOAOOHH 3aJb/DKCHUS. YIIPABJISABALIOTO APYKECTBO
yIOpaBisiBa ISUIOCTHATA MapKETUHrOoBa JelHOCT Ha DOoHIa M moIAbpika WHGpOpMAIMs 32 HEro Ha CBOSTA
cTpaHuna B VIHTepHET. YMpaBIsABamIOTO APYKECTBO W3BBPIIBA W BCHYKUA JPYTH JEWHOCTH, KOUTO ca
HEOOXOJMMH BHB BPB3Ka ChC 3aKOHOCHO0Pa3HOTO (DYHKIIMOHUPAHE U MpeKpaTsBane Ha DoHpa.

[Tpu ochiiecTBIBaHE HA TOPENOCOYCHNUTE (DYHKIMK YIIPABISABAIIOTO JIPYKECTBO B3eMa PELICHHUS TI0 BCHUKH
BBIIPOCH, CBBP3aHHU C OPraHU3aLusITa, IeHHOCTTA U IIpeKpaTsBaHeTo Ha DoHIa, BKIIHOUHUTENHO:

% B3eMa pelleHHe 3a M3MeHeHHWe W jaombiBaHe Ha [IpaBunara nHa ®onpa, [IpaBmiara 3a omeHka Ha
noprdeiina, [IpaBunaTa 3a ynpasiieHle Ha PUCKA U IPYTH BHTPEIIHU aKTOBE, KAKTO M OTHOCHO aKTyallu3upaHe
Ha To3u [IpocmexkT;

% CKJIIOYBA, KOHTPOJIMPA U3ITBIHEHUETO, IPEKpaTsiBa U pa3Baiis goroBopure ¢ Jlernosuraps, uctpudyropa
Ha [OAJTOBETEC M HWHBCCTUIMOHHUTEC IOCPCIAHUIIM, HU3NBIHABAIIN HWHBCCTULOHUOHHUTEC HAPCKIAHUA OTHOCHO
yIpaBJIEHUETO Ha nopTdeiina Ha DoHxa;

** u30upa 1 0cBOOOXKIaBa perucTpupannute oguropu Ha GoHxa;

% M3roTBs roauinHus GuHaHCOB oTUeT Ha DOHIA M IO MpUEeMa Clie]l 3aBepKa OT W30PaHUTE PErUCTPUPAHU
OJIUTOPH;

% BCEKH pabOTEH JICH OIpeesst HeTHAaTa CTOWHOCT Ha akTuBHuTe Ha Ponma, HCA Ha enuH 1151, eMHCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KyIyBaHE Ha HETOBUTE JSUIOBE;

** B3eMa pEIICHUS 32 BPEMEHHO CIHMpaHe/Bb300HOBSBaHE HAa OOPATHOTO M3KYITyBaHE M 3a yAbJDKaBaHE HA
CpOKa Ha BpPEMEHHOTO CITUpaHe Ha 0OPaTHOTO U3KYIyBaHE;
+* B3eMa peIlICHHE 3a CKIII0YBAaHE Ha JOTOBOP 3a 3aeM;

* OIpenessi TUPEKTOP 32 BPh3KU C HHBECTUTOPHUTE BHB DOH/A;
* B3€Ma PELICHUS] OTHOCHO Ipeo0pa3yBaHe U NpekpaTsiBaHe Ha PoHa,;
» M30Mpa JIMKBUIATOP/Y MPH HACTHIIBAHE Ha OCHOBaHUE 3a MpeKpaTsiBane Ha DoHya.

*,

D3

D3

D3

YnpaBnsBamioTo JpyKeCTBO MOXeE TI0 CHJIaTa Ha CKJIFOUEH JIOTOBOP Jia JIeJIeTupa Ha TPETO JIUIEe PYHKINA U
nevictBus o wi. 86, aim. 1 w an. 2, 7. 1 u 4 3AKMCAIIKU nipu ciazBaHe Ha M3WCKBAHUATA Ha JEHCTBAIIOTO
3aKkoHonatencTBo. KbM nmatata Ha Hactosums [IpocnekT YmpaBisBamoTo ApyKECTBO € CKIIIOUUIIO JOTOBOP 3a
JUCTpUOyIus Ha asuoBete Ha DoHpa ¢ Tpeto muie — ,.banka JICK” AJl, mo cunara Ha KOHTO € Jelernpaio Ha
bankara (QyHKIMH W JISHCTBHS, CBBP3aHU C NMpoaakOdata W OOpaTHOTO WM3KyIyBaHe Ha JsutoBe Ha DoH7a.
VYnpasisBanoTo ApyxKecTBo € cKioumio ¢ ,,banka JICK” AJ] u ciopazymeHue 3a KOMILIEKCHO 00CTyKBaHe 3a
UT ycnyru.
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1.6. IToauTHKA 32 Bb3HATIPAKIEHUSTA HA Y IPABJISBAIIOTO JAPYKECTBO

YpaBisBanoTo JpyXKecTBO € TNpueno W mnpwiara lloauthka 3a ompefensHe W U3IUIANAHE Ha
BB3HATPAXKICHHUATA, KOATO 00XBala BCHYKH (JOPMU Ha BB3HATPAXKICHUS, KATO 3aIlIaTH W JAPYTH (PUHAHCOBH
W/WIA MaTepUaNHA CTHMYJIM, BKJIIOYHATENHO OOJIarW, CBBP3aHU C JOOPOBOJHO IEHCHOHHO W/WJIHM 3IPAaBHO
OCUTYpsIBaHe, 3a CIICAHUTE KaTETOPHH TIEPCOHAT:

1. CyKUTETUTE HA PHKOBOJHH JUTHXXHOCTH;

2. CIy)KUTEJIUTE, YUIATO JEHHOCT € CBbp3aHa ¢ TIOeMaHe Ha PUCKOBE;

3. CIYKUTEIUTE, U3IIBIIHABAIIN KOHTPOJIHU (DYHKIIUH;

4. BCUYKH JAPYTH CIYKUTEIH, YAUTO Bb3HATPAKIACHUS Ca ChU3MEPUMHU C Bh3HATPAXKJCHUITA HA CITYKUTEIIN
mo T. 1 u 2 u 9nmTo mpodecrnoHaTHN AEHWHOCTH OKa3BaT CHIIECTBEHO BIHSHME BHPXY PHUCKOBHUS MPOodWI Ha
YnpaBisBanioTo JPYKECTBO M BBPXY PHCKOBUS Tpo(HiI Ha YOpaBIsSBAaHUTE OT HETO KOJCKTHBHU
WHBECTUIIHOHHU CXCMH.

[NonmTHKaTa 3a onpenensHe U M3IUIaNlaHe Ha Bb3HATPAXKICHNUATAa ChOTBETCTBA HA MPUHIMIIATE 33 Pa3yMHO U
e(eKTUBHO yNpaBJICHUE HA PUCKA U TO HAChPYaBa, KATO HE MOOIIPSBA IIOEMAHETO HAa PHCKOBE, KOUTO HE ca
ChOOpa3eHU C PUCKOBUTE MPOQHIM, yCTaBa, NpaBUiaTa WIA YYPEIUTCIHUTS JOKYMEHTH Ha YIPAaBIISBAHUTE
KOJICKTUBHH WHBECTUIMOHHHM cxeMu. [lonmuThkara e cboOpaseHa ¢ OumsHec crparerusta Ha Y], menwmre,
IICHHOCTUTE ¥ MHTEPECHTE Ha YIPABISBAIIOTO JPY>KECTBO M HA YIPABISBAHUTE KOJCKTUBHA MHBECTUIIMOHHH
CXEMH WJIM Ha WHBECTHTOpUTE B TsX. [lonmmTHKara ce mpuiara mpH clia3BaHe Ha W3UCKBAHUATA 32 MEPKH 32
n30sTBaHe KOH(INKT Ha MHTEPECH.

[lonutukata 3a ompeneisiHe M M3IUIAIIAHE HAa BB3HATPAKICHUATA B YTNPaBIABAILOTO APYXKECTBO €
myOnrKyBaHa Ha IHTepHET cTpaHWIaTa Ha YTIPaBIsABAIIOTO APYKECTBO, B pyOpuKara ,,3a Hac”/ ,,JJokymeHTH” .
YnpaBisiBaoTo IpYKECTBO JEKIapHpa, 4e MPH MOUCKBAHE OT MHBECTUTOP, Ille My MPEAOCTaBU Oe3ILIaTHO
xonue Ha [lonuTukaTa 3a onpenensHe U U3IJIALaHe Ha Bb3HATPAXKICHUATA HA XapTUEH HOCUTEIL.

Ot aktuBuTe Ha DOH/IA HAMA J1a Ce M3IUIAIIAT ITO/I HUKaKBa JopMa Bb3HATPAKIACHUS, CTUMYJIH U 00JIard Ha
CITy)KUTEJINTE Ha Y IIPABIISABAIIOTO IPYKECTBO.

2. leno3utap

YpapisBanioro JApyx)ecTBo ¢ m3bpaio 3a [emnosutap Ha ®Donna ,,Anmani bank bwirapus” AJll, EMK
128001319.

3agpmokeHusTa Ha Jleno3uTapsi ChIIIaCHO AOrOBOPA BKIIFOUBAT:

1. Jla cpxpansiBa Bcuuku akTHBH Ha DOHJIA U [a OTKpPHE HEOOXOIUMUTE KIMEHTCKU MOJICMETKH KbM CBOSITa
cMmeTka B ,llentpanien nenosurap” AJl 3a pasnuuHHTE BUAOBE O€3HANMYHM (DMHAHCOBM HMHCTPYMEHTH; J1a
ChXpaHsBa YyKJAeCTpaHHUTE (UHAHCOBU MHCTPYMEHTH Ha DOHA WIH YIOCTOBEPUTEITHH JOKYMEHTH 32 TaKHBa
MIpH 9y’KJecTpaHHa 0aHKa, C KOSATO MMa JIOTOBOP 3a TOBa MW Clla3BaHE Ha M3WUCKBaHUATA 3a JEleTHpaHe Ha
(hyHKIIUU Ha TpeTo Juile chriaacHo wi. 37a 3[JKUCIIKU;

2. Jla mpuema napuaHuTe cpeacTBa Ha DOHMIA U 1a ChXPaHsBA CBHITUTE 11O Pela U MPU yCIOBUATA HA T. 3 1 4;

3. Ha ocsuiecTBsiBa HaOII0OA€HNE HAa MapUYHUTE MOoTolM Ha DOHMA, BKIIOYUTEIHO /1a CIEIU Jajl BCHUYKU
IUTAIAHMS], U3BBPUICHU OT UHBECTUTOPUTE WJIU OT TSAXHO UME U 32 TSIXHAa CMETKA IIPU 3alMCBAHETO HA JIAJI0OBE HA
®donpa, ca NOTYUYEHU U OCUETOBOJICHHU MO CMETKH, KOUTO:

a) ca OTKpUTH Ha UMeTo Ha DOH/a WM HAa UMETO Ha YTIPaBJISBAIIOTO APYKECTBO, IEHCTBAIIIO OT HMETO U 32
cMmeTka Ha DoHja, WM Ha UMETO Ha Jlenmo3uTtaps, JelcTBall OT UMETO U 3a cMeTka Ha DoHja;

0) ca OTKpUTH B IIeHTpaJiHA OaHKa, OaHKa, JTUICH3UpaHa 10 pella Ha 3aKoHa 32 KPEIUTHUTE WHCTHUTYIIHH,
0aHKa, TUIICH3UPaHa B Ibp)KaBa WieHKa, WK OaHKa, MOJy4Yuiia pa3pelieHue B TpeTa AbpiKana, u

B) Ce yIpaBisBaT MMPH Clia3BaHe Ha T. 4.

4. leno3uTtapsT ynpasisiBa mapuaHuTe cpeactsa Ha PoHJa, KaTo:

4.1. momIrbpxKa OTIETHOCT U BOJIM CMETKHUTE TI0 HAYWH, KOWTO TO3BOJISBA BEB BCEKU €IMH MOMEHT He3a0aBHO
Jla ce pasrpaHmyaT IbpxKaHUTe akTuBH Ha DoHAA OT aKTHBUTE, IBPKAHH 3a APYT KIHEHT, KaKTO M OT
coOcTBeHUTE aKTHUBY Ha [leno3uraps;

4.2. moAxbpKa OTYETHOCT U BOAU CMETKUTE IO HAYMH, KOMTO OCUTypsIBa TSIXHATa TOYHOCT;

4.3. ochlIecTBsABa peloBHA MPOBEPKA 33 CHOTBETCTBHE MEXKAY CMETKHUTE, KOUTO BOAAT YTPaBISBAIIOTO
IpyxectBo u Jleno3urapsr 3a aktuBuTe Ha DoHa, a B CiIydauTe Ha JeierupaHe Ha QyHKIMHM Ha TPETH JIUIA 110
yi. 37a 3AKUCHIIKU — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIMIIE;
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4.4. npeanpueMa HeOOXOIMMHTE MEPKH, 3a Ja OCHTYPH, Y€ BCHYKM Mapu4Hu cpernctBa Ha DoHja,
JIETIO3MPAHH TP TPETO JINIIE, MOTAT J1a OBJaT SCHO pa3rpaHUYeHH OT MapHIHUTE cpencTBa Ha [lemo3urtaps u Ha
TOBA TPETO JINIIE YPE3 WHANBHTyaTHN CMETKHU HA TUTYJLIPUTE, BOJECHU OT TPETOTO JIHIIC, HIIH YPE3 €KBUBAICHTHI
MEpPKH, KOUTO MOCTUTAT CHILIOTO PABHUIIIE HA 3aIINTA;

4.5. mpeanpuemMa HeOOXOAUMHUTE MEPKH, 33 a OCUTYPH, Y€ TApUIHHTE cpeicTBa Ha DOHA IO CMETKUTE MPH
nune 1o T. 3, 0. ,,0” ce AbpKAT Mo HHAUBHULyaTHa CMETKA HITH TI0 CMETKH OTIETHO OT BCHYKH CMETKH 32 IbPKaHe
Ha MapUYHH CPECTBA Ha JIUIETO, HA YHETO UME ce ChXpaHsBaT akTuBUTE Ha DoHma; AKO MApUYHN CMETKH ca
OTKPUTH Ha MMeTO Ha Jlemosurtaps, IelcTBall OT UMETO U 3a cMeTka Ha POHIa, MO TE€3U CMETKH He ce
0CYETOBOSIBAT TAPUYHHUTE CPEICTBA HA JUIIE 110 T. 3, 0. ,,0” 1 coOOCTBEHUTE MapuyHH cpecTBa Ha Jleno3urapsi.

4.6. BpBEX/1a MTOIXOIIA OPTaHU3AINS U PEATpHeMa HEOOXOTUMHUTE NEHCTBH 3a CBEXIaHEe 10 MUHUMYM
Ha pUCKa OT 3ary0a WM OT HaMalsBaHETO UM B pe3yiTaT Ha 3J0ymoTpeba, M3Mama, JIOIIO YIpaBJeHHUE,
HENPaBUIIHO BOJICHE ¥ ChXPaHEHHE Ha OTYETHOCT, BKIFOUATETHO PH HEOPEIKHO MOBEICHHE.

5. la cexpansiBa (prHAaHCOBHTE MHCTPYMEHTH Ha POHMa, Kato Jleno3urapsr:

5.1. cbxpaHsiBa BCUYKH Oe3HATMYHU (MHAHCOBU MHCTPYMEHTH, KOMTO CE BITUCBAT MO CMETKa 3a (prHAHCOBH
WHCTPYMEHTH, OTKpPHUTA U BoJieHa OT Jlerno3uraps, U BCHUKH JIpyTru (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
ObmaT gusudecku npenaaeHu Ha Jlenosurtapst (hGuHAHCOBM MHCTPYMEHTH IO TIOTIEYUTEIICTBO);

5.2. TapaHTHpa, Y€ BCUYKH OC3HATWYHN (PMHAHCOBM WHCTPYMEHTH C€ BIHCBAT IO CMETKa 3a (PMHAHCOBHU
WHCTPYMEHTH, OTKpUTa U BoJeHa oT Jlemo3uraps Mpu Clia3BaHe Ha W3WCKBaHUTA Ha T. 4 — 4.6, MO OTHEIHU
CMETKH, OTKPUTH Ha UMETO Ha YTPaBISIBAIIOTO IPYKECTBO, AEHCTBAIO OT MMETO U 3a cMeTka Ha DoHxaa, 1mo
HAYHH, KOUTO MO3BOJIIBA BHB BCEKH €MH MOMEHT Ja ObJaT MACHTH(UIMPAHN KaTO (MHAHCOBU WHCTPYMEHTH
Ha QOHJ1a WU OTKPUTHU AUPEKTHO HAa UMETO HAa PoHJA.

6. Ilo oTHOIIEHNE HA APYTUTE aKTUBH, PA3IIMYHU OT TE3H MO T. 5, [leno3urtapsr ce 3aabKkaBa aa:

6.1. mpoBepsiBa coocTBeHocTTa HA DOHMA BHPXY TE3W aKTUBH, KATO yCTaHOBsBA Nanu DOHIBT € COOCTBEHHUK
Bb3 OCHOBA Ha MH(POPMALIUS WU JOKYMEHTH, IIPEJOCTABEHU OT YTPaBISABALIOTO APY>KECTBO, H Bb3 OCHOBA Ha
JIpYTH JOKa3aTeJCcTBa, ako MMa TaKMBa MPEJOCTaBeHH OT TPETH JINLIA;

6.2. IOJIBpIKa U aKTyAIM3HUPa PETUCTHP Ha TE3W aKTHBH, 32 KOUTO Ce € YBEPHJI, 4e ca coocTBeHoCT Ha DoHpa.

7. Jla monara qpipKMMata rpuka Ha J00bp THProBell MPH M3ITIHEHUE Ha 3aIbIDKEHUSTA CH, 12 OCBIICCTBSBA
3aIBJDKEHUSTA CH YECTHO, CIIPaBEINBO, MTPO(ECHOHAIHO, HE3aBUCUMO U €IUHCTBEHO B MHTEepec Ha DoHna 1 Ha
MpUTEXaTeIUTe Ha 1a710Be 0T POH/Ia, BKIIOUUTENIHO KaTo:

7.1. u3BBpIIBAa B PAMKHUTE Ha HOPMATHUBHO OTPENEICHUTE CPOKOBE IJIAIAHUSA U MPEBOIH, MTPOU3THYAIIN OT
JloroBopa 3a nemo3utapHu yCIIyTH, 3a cMeTka Ha DoH/a, OCBEH ako HacpelllHaTa CTpaHa € HEM3IPaBHA HIIH ca
HAJINAIIE TOCTATHYHO OCHOBAHHUSA Ja C€ CMATa, Y€ € HEeM3IPaBHa;

7.2. ce pasnopex/ia c MoBepeHNuTe My akTUBU Ha POHIa caMO 10 U3PUYHO MUCMEHO HapeXKJaHe Ha 3aKOHHUS
MIPEJICTAaBUTEN Ha Y IPABIISBAIIOTO IPYKECTBO, BIIMUCAH B THPTOBCKHUS PETUCTHP UM U3PUYHO OBJIACTEHO OT HETO
JIUIIE C HOTAPHAITHO 3aBEPEHO ITbITHOMOIITHO;

7.3. ce oTYMTa €KEMECEYHO 3a MOBEPEHHUTE MYy AKTHBH, BKIIOYUTEIHO MAPUYHU CPEJICTBA U (DMHAHCOBH
WHCTPYMEHTH M 3a M3BBPIICHHUTE OMNEpaluil C TAX Ipex YTpPaBisBallOTO PY>KECTBO, BKIIOYUTETHO KaTo
MIPEIOCTaBs IThJIEH OIMC Ha akTUBUTE Ha DOH/a, B CPOK A0 5-TO YKCIIO HA CIIEABAIIUS MECEII.

7.4. ocurypsiBa uzgaBaHero (Ipojaxoara), 00paTHOTO M3KYITyBaHe U 00E3CHUIIBAHETO Ha jasutoBeTe Ha DoHma
B cpoTBeTcTBUE che 3JAKMCIAIIKM u akToBeTe mo mpuiaranero my, IIpocmekra u I[lpaBuiaTa 3a OICHKA;
o0ciTyBa M3aBaHEeTO U 0OPATHOTO M3KYITyBaHE Ha JsUTOBE, KATO pa3KpHBa CIEIMalIHA pa3IliallaTelIHa CMEeTKa
3a TOBA; NP HEIOCTUT Ha CPEICTBA MO HEs BEJHAra yBeAOMsiBa YINPaBISBAILIOTO APY>KECTBO U HM3IIBIHSBA
HapeXJTaHUATa Ha MTOCIETHOTO.

7.5. KOHTpONHpa U3YHUCIIBAHETO HA eMUCHOHHATA CTOMHOCT M I[eHaTa Ha 00paTHO M3KYITyBaHE Ha JISJIOBETE
Ha PoHza 1a ce M3BBpPIIBA OT CTpaHa Ha YIPaBIIABALIOTO JApYXecTBO B choTBeTcTBHE chCc 3JKMCIIIKH,
aKTOBETe 110 npuiaraneto My, [Ipaswmnara mo wr. 13, an. 2 ot 3AKUCIIKU, [Ipocnekra u [IpaBunara 3a oreHka
Ha akTuBuTe Ha PoHna.

7.6. ocurypsiBa CbOMpPaHETO U U3MOA3BAaHETO Ha npuxoauTe Ha @oHna na Ob/ie B CHOTBETCTBHE ChC 3aKOHA
IIpaBunata Ha ®OHJA no un. 13, an. 2 ot 3AKUCIIIKHY, kakTo u Aa cieau Aanyd Bb3HATPAXKICHUETO HA
YpaBnsBamioTo APYy>KECTBO € U3UHCIEHO U IUTATEHO B ChOTBETCTBHE Che 3akoHa U [IpaBunaTta Ha PoHpa, 11O 1.
13, an. 2 ot 3AKUCIIIKH.

7.7. yBepomsiBa MUCMEHO YTIPaBIISBAIIOTO APYKECTBO B CPOK OT TPH pabOTHM THH, aKO COPSMO HEro Objae
MIPUJIOKEHa aJMUHICTpaTHBHA MsipKa 1mo wi. 103, ai. 2, 1. 16, 24 wu 25 oT 3aKoHa 32 KPEAUTHUTE WHCTUTYIHH
WK ObJle CAHKIIMOHUPAH 3a HapylleHUe Ha u3nckBanusaTa Ha 3JJKMCIIKH.

7.8. yBenomsiBa He3a0aBHO YTIPaBIISBAIIOTO APY’KECTBO, KOTaTO € OTKA3al J1a U3IIBJIHU OTHPABEHO J0 HETOo
HapeXXAaHe, MOpaau MPOTHBOPEUHE C ASHCTBAIIOTO 3aKOHOJATENCTBO, [IpaBriara win ocTaHaMTe aKTOBE Ha
®onja, i ¢ Jlorosopa.
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7.9. mpenasa 4ype3 yIbIHOMOLICH CIy)KMTENl U IpUeMa BCAKAKBU JOKYMEHTH M MH(OpMAILUs, CBbP3aHU C
neitHoctTa Ha @OHIA, ChIIACHO HETOBUTE MHCTPYKIMU W/UITU U3UCKBaHUATA HA ChOTBETHUTE HOPMAaTHBHU HJIH
JpyTH aKTOBE, a aKO TaKUBa HAMA — B TPUAHEBEH CPOK OT TSIXHOTO IMOJy4yaBaHEe, U YBEAOMsIBa HE3a0aBHO B
nucMeHa (opMa YIIpaBisiBaliOTO APY>KECTBO 3a U3BBPLICHOTO JIEHICTBUE, KaTO 3a€QHO C TOBA MYy IPEIOCTaBs U
MOJTyYEHUTE 33 HEr0 JOKyMEHTH/WH(POpPMAITHSL.

7.10. He pa3riacsiBa HHPOPMAIUs OTHOCHO aBTEHTHYHOCTTA HA JOKYMEHTHUTE, TTOJYYCHU OT Y IPaBIIsABAILIOTO
JpYy’KECTBO 110 JIoroBopa, KAKTO M BCAKAKBH APYTH IIOBEPUTEIHN JaHHHU, OCBEH aKO 3aKOHBT NPEIBIDKIA IPYTO
WIN aKo YTIPaBIABAILOTO APY>KECTBO € A0 MPEIBAPUTETHO IMCMEHO ChITIACHETO CH 32 TOBA.

7.11. n3BbpIIBA MO U3KIIOYEHNUE YIPABUTEIIHU ACHCTBUSA O OTHOLIEHHEe Ha POoHMa 3a Ieprol, HE O-ABIbI
OT TPHY MECeLa, 10 CKIII0YBaHE Ha IOTOBOP € APYTO YNPaBIABAILO IPY>KECTBO WK A0 peodpaszyBaneTo Ha Donna
ype3 CIIMBaHE WM BIMBAaHE, B ClIyyail Ha OTHEMaHe Ha JIMIIEH3a 32 U3BbPIIBAHE HA AEHHOCT, IPU NPEKpaTsIBaHE
WK 00sIBSIBAHE B HECHCTOSATEIHOCT HA Y IPaBISABAILIOTO APYKECTBO, KATO MOCIEAHOTO € JUTHKHO Jia peaaae Ha
Jeno3utaps nsiata HaNWYHA IPH HEro HHPOpManus U JOKyMEHTAlUsl BbB Bpb3Ka ¢ ynpaieHueto Ha Donpa.

8. Jla ocurypu cpOMpaHeTO M M3MON3BaHETO Ha mpuxoaure Ha DoHOAa B CHOTBETCTBHE CBhC 3aKOHA U
IIpaBunara na ®onza.

9. la monara HeoOXOAWMHTE TPIJKM 32 ChbXpPaHEHHE Ha IMOBEpEHHTE aKTHBM M (UpMeHaTa TaifHa Ha
YpasnaBamoTo ApyxecTso U PoHpa.

10. Ia ocbliecTBsiBa peJOBHA MPOBEPKA 32 CbOTBETCTBUE MEXKAY CMETKUTE, KOUTO BOAAT Y IPABISIBAILIOTO
IpyxecTBo u Jleno3urapsar 3a aktuBuTe Ha ®oHIA, a B CIy4anTe Ha JieNieTupaHe Ha QYHKIIUHA HAa TPETH JIMIIA 110
1. 37a 3AKUCAIIKU — u cbc cMETKUTE, KOUTO BOJU TPETOTO JIUIIE.

11. Jla yBenomsiBa He3a0aBHO Y TIPaBIISIBAIIOTO APYKECTBO, B Ciydail ue akTuBuTe Ha PoH/a HAMa 1a ObaatT
WIN BeYe HE ca 3aIUTCHU IPU HECHCTOSITEIHOCT Ha TPETO JIMLE, HAa KOeTo Jlero3uTapar € fenerupain QyHKIII
M0 ChXpaHeHHEe B ChOTBETHATA JAbPKaBa.

12. B cnyuamre Ha [nenermpaHe Ha (YHKIMHATE OT cTpaHa Ha JlemoswTaps, CBIUAT ce 3aabiDKaBa Ja
NPEAOoCTaBs Ha Y IPaBIABAIIOTO APYKECTBO NOAPOOHa HH(OpPMAIHS 32 TPETOTO JIUIE, Ha KOeTo Jlerno3urapsr e
Jenerupai GyHKIMHU N0 ChXpaHEHHUe, KaKTO U MPH MOMCKBAaHE J]a MPEAOCTaBu Ha YTIPaBJsIBALIOTO IPY>KECTBO
UHQOpPMAIU OTHOCHO KPUTEPUUTE, N3MOI3BAHH NP H300p Ha CHOTBETHOTO TPETO JIMLIE U MEPKUTE, IPEANPHETH
3a TeKyII KOHTPOJI Ha JefieTupaHuTe (GYHKIUH.

C orznen u3nbiaHeHUE Ha (PYHKIMUTE CH IO ChbXpaHeHHEe Ha (MHAHCOBU HHCTPYMEHTH JleTo3uTapsIT moiabpiKa
HeoOXoauMuTe criopasymeHusi ¢ bbiarapckara HapogHa Oanka — mo ortHomenue Ha JILK, ¢ ,,llentpanen
nernozutap” AJl — mo oTHomeHue Ha O€3HAIMYHUTE LIEHHU KHU)KA, PETUCTPUPaHu TaM, kakTo u ¢ Clearstream
Banking S.A., Luxembourg — o oTHoIIIeHHE Ha Yy KIeCTpaHHUTE GUHAHCOBU MHCTPYMEHTH, PETUCTPUPAHH TaM.

[Tpu u3BbpIIBaHE HA AeHHOCTTA CH Jlermo3uTapsT 1ie cras3ea pasmnopeadoara Ha wi. 25, ain. 3 3JKUC/TIKU,
ChIJIACHO KOATO JIemo3uTapsT He MOXKe Jla U3BBpIIBA ASHHOCT 3a DOoHAa WK 32 YTPaBISIBANIOTO JIPYKECTBO,
JieficTBaIo ot uMeto Ha PoH/IA, KOATO MOXKE J1a TOPOIU KOH(IIMKT Ha HHTepecu Mex 1y DoH/1a, THBECTUTOPHUTE
B HEero, YTpasjsBallloTO APYXKECTBO U camusl Jlerno3urap, OCBEH ako He € HaIuIle ()YHKIIMOHAIHO U HepapXuIHO
paszaeneHre Mexy M3MbIHsABaHUTE OT JlenosuTaps pynkuun 3a @oHga u Apyrute My QYHKINHU, KAKTO H aKO
KOH(IIUKTUTE HA UHTEPECH, KOUTO MOXKE J]a Bb3HUKHAT, Ca ChOTBETHO YCTAHOBCHH, YIIPABIIABAHU, HAOIO1aBaAHH
U pa3KpUBaHU Mpe]l MHBECTUTOPUTE BHB DoH/A.

Mexnay Jlenosutaps OT €1Ha cTpaHa ¥ Y IPaBJIsBALLOTO APYkKeCTBO, POHMA, KAKTO U HHBECTUTOPUTE B HETO
HSIMa CHILECTBYBALM KOHPIUKTH HA UHTEPECH U HE CE OYaKBa Ja MMa TakuBa. Jleno3utapsaT u YpasisBailoTo
JIpy’KECTBO HE MPUHAJUIEKAT KbM €HA U Chla rpyna; Mexay Jlenosutaps U YpasisBaloTo IpyKECTBO HIMA
KaKBaTo U Jia OMJIO FOpUINYecKa BPh3Ka KAKTO € OTJIe]l JINIaTa, IPUTekKaBally MPsSKO WIK KOCBEHO KAaKBOTO U Ja
OO0 ISJIOBO y4acThe B KalHTaja WM B MpaBaTa Ha IJiac, Taka W C OIJIeJ WICHOBETE HA YNPAaBUTEIHUTE U
KOHTPOJIHUTE UM OpraHd, ¥ BB3MOXKHOCTHTE 32 YIPAKHABAHE HA BIMSHUE BBPXY TAX. JlemosutapsAt u
YpaBnsBaoTo JIPY>KECTBO MMAaT OTHOLIECHHs €AMHCTBEHO IO MOBOJ Ha TOBA, 4e Jemo3uTapsaT mpeaocraBs
JIETIO3UTAPHH yCIYTH HA HIKOM OT YNPaBISIBAHUTE OT YPABISABAIIOTO APY’KECTBO WHBECTHIIMOHHH (DOHIOBE,
KAKTO M II0 CHJIaTa Ha OTHAEIEH JOrOBOp € €JUH OT YI'bJIHOMOLICHUTE WHBECTULUOHHHU IIOCPEIHHULU 34
U3IIBJIHEHNE HA MHBECTULMOHHUTE HapeX/JaHus Ha YIIPaBiIABAIIOTO JPY>KECTBO 32 CMETKA Ha yNpaBJIsIBaHUTE
ot Hero (onnoe. [ToreHnManHn KOHPIMKTH Ha UHTEpecH MexAy Jlernmo3uTaps u YTpasisBaioTo Jpy>KECTBO
Ouxa MOTJM Ja BB3HMKHAT BbB BpB3Ka C TOBa, 4e [lemo3uTapsT W3MBIHSABA NENO3UTApHH (PYHKIMH MO
OTHOLICHHE U Ha Apyru (GOHAOBE, YIPABIABaHU OT APYT'H YHPABIABALIN JAPY>KECTBA ChC CXOAHA WM Pa3IUuHa
MHBECTHULIMOHHA CTPATEr U U IIOJUTUKA, KaTO Y IPaBIISIBAILOTO IPYKECTBO CUNTA, Y€ KbM MOMEHTa [leno3uTapst
NPEZOCTaBs IENO3UTAPHH YCIIYTH IIPH TIa3apHU YCIIOBUS M TPETHpa paBHOCTOIHO DoHma u pyrute GOHIOBE,
YIPaBISBaHU OT Y IIPaBJIABALIOTO IPYXKECTBO.
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[Morennmanan KOHQIUKTH HA HHTEPECH OMXa MOTJIH JIa B3HUKHAT U TIOpajiu ToBa, ue Jlemosurapst Ha Donnia
»Amuan bank bearapus” AJl € u €IUH OT MHBECTUIIMOHHUTE MOCPEIAHMIIM, KOUTO Ca YITBIHOMOIICHHU J1a
U3ITBJIHSBAT HAPEXKIaHUATA HA Y IIPABIISBALIOTO JAPYKECTBO 32 CICIKU ¢ (PUHAHCOBU MHCTPYMEHTH 3a CMETKA Ha
®onya. Jleno3utapHUTEe W UHBECTHUIIMOHHUTE YCIYTH CE MPEJOCTABIT OT PA3IMYHU OTICIH W CIYXKHUTEIU Ha
,Amnann bank beirapus™ AJl, kaTo ocBeH TOBa, HHBECTUIIMOHHUTE PEIICHUSA CE B3eMAaT OT YTIPAaBISIBAIIOTO
JIPY’KECTBO, & IUHCTBCHO TEXHHMYECKOTO MM H3IIBJIHEHUE CE OCHIICCTBIBA OT YITHIHOMOIICH WHBECTUIIMOHCH
MOCPETHHK, ChOTBETHO MPUIOOUTHTE B pe3yNTaT HA U3MBIIHEHUETO UM (DHHAHCOBH HHCTPYMEHTH CE ChXPaHsBAT
nipu Jlermo3uTaps 1o OMUcaHus Io-rope HaurH. J[OKOJIKOTO MHUIIMATUBATA 33 YeCTOTaTa, XapakTepa i eCTECTBOTO
HA WHBECTHIIMOHHUTE PEIICHUS M HAPSKIAHUS NMPUHAICKH M3IUI0 Ha YTIPaBJISBAIIOTO APYKECTBO, U HE €
CJICJICTBUC HA ChBET WJIU MPENOPBKA OT CTpaHa Ha WHBECTUIIMOHHUS MTOCPEIHUK, HE CE 0YaKBa ChBMECTSIBAHETO
Ha (PYHKIIMHUTE HA WHBECTUIIMOHCH MMOCPEIHUK U Jerno3uTap Ha DoHnma aa qoeesie 10 KOHMIUKTH Ha HHTSPECH.

KbsMm moMmenTa HCHOSI/ITapHT HE IIpUTEXKaBa JI1JI0BE BLB ®oHma 1 HE ce OYaKBa Ja HWHBECTHUpA B TaKKUBA.

Benuky KOHQIUMKTH HAa HHTEPECH, KOUTO OMXa MOTJIM J1a Bb3HUKHAT, 1Ie ObJaT TPETUPAaHU B CHOTBETCTBHUE C
m3nckBanero Ha wi. 25, am. 2 3AKMCHAIIKH, cbrimacHO KOWTO MpH HM3IMBIHCHHE Ha 3aIb/DKCHHUATA CH
Jlemo3uTapsT mosara rpwkaTa Ha JOOBP THProOBell, OCHIIECTBABA 3aIbJDKCHUATa CH YECTHO, CHPaBEINBO,
HpO(beCI/IOHaIIHO, HE3aBUCHUMO 1 €AMHCTBCHO B UHTCPEC HA CDOHI[a 1 Ha MPUTCKATCIIMUTC Ha JAJ1I0BE BbB q)OH[Ia.
B®B Bcnuky ciydyan Ha Bh3HUKBAaHE Ha KOH(IIMKTH Ha MHTEPECH, YTIPaBIABAIIOTO APYKECTBO U Jleno3urapst
IIe CE CTapasT 1a TH UASHTUQHUIMPAT 1 N305TBaT, a aK0 € HEBh3MOXHO J1a ObJaT N30EeTHATH — IIie TH HaOIIto1aBarT,
YIpaBIISIBAT U Pa3KPHUBAT C LIEJ TIPEAOTBpATSIBaHE HAa HEOIATONPHUSITHOTO UM BB3JICHCTBUE BbPXY HHTEPECHTE Ha
®donga u MpUTEKATEIUTE HA JIIIOBE B HETO.

K®M nartara Ha [Ipocniexra Jleno3uTapsT e nenerupain GyHKIUH IO CbXPaHEHHUE HA aKTUBHU Ha YIIPABIISIBAHUTE
or Y ,,JICK Ynpasnenue Ha aktuBn” AJl moroBopHU (poHAOBE Ha CIETHUTE TPETH JIULA (TIOAIETIOZUTAPH):

1. Bank of New York Mellon SA/NV;

2. ,,YauKpenut bynoank” AJl.

KbM marata Ha Ilpocriekta He ca W3BECTHH WM MACHTH(GULIUPAaHH KOHQIMKTH Ha MHTEPECH, CBBP3aHHU C
M3I0JI3BAHETO Ha YCIYTUTE Ha TOPENOCOYCHNUTE MOJACTIO3UTAPH.

YpaBnsBaioTo ApyKECTBO IEKJapupa, 4e MpH MOUCKBAHE OT MHBECTUTOP, L€ MY MPEJOCTaBU aKTyalHa
MH(OpPMAIUs OTHOCHO:

a) JIaHHWTE 3a WICHTU(UKaluUs Ha Jlermo3uraps, onrMcaHre Ha HETOBUTE 3abJDKEHUS U HA KOH(DIUKTHTE Ha
WHTEPECH, KOUTO MOTaT J1a Bb3HUKHAT;

0) BcMUKM (PYHKIMM IO ChbXpaHEHHWe, OelerupaHd or Jlemos3uraps, CHMCBK Ha JMIaTa, Ha KOUTO ca
JeNIeTUpaHd WM TpeneierupaHd (QyHKIMH, W EBEHTYAJIHUTE KOHQUIMKTH Ha WHTEpPEecH, KOMTO MOTraT 1a
BB3HUKHAT OT TOBA JeJIETUPAHE.

3. IucTpudyrop Ha asiiioBete Ha DoHAa

YpaBiisBaioTo APYKECTBO € CKIYHIIO JOTOBOP 3a AUCTpUOYIMs Ha JsuioBeTe Ha Donna ¢ ,,banka JICK”
A]l, ¢ xoliTo e pnenerupano Ha baHkaTa OCBINECTBABAaHETO Ha cienHUTe (YHKIUM W JelCTBHs (T.Hap.
»lHCTPHOYTOPCKH YCITyTH CHIIIACHO JOTOBOPA 33 JUCTPUOYIIHS):

¢ IpHueMaHe Ha MOPBUKH 3a Mpoaax0da n 00paTHO M3KYIyBaHE Ha JISIIOBE U U3UCKYEMUTE MPHIPYKaBaIIN
T TOKYMCHTH,

“* W3rOTBSHE W TPEAaBaHC HA HHBECTHUTOPUTE HAa MOKYMEHTH, CBBP3aHH C MpojaaxbaTa W OOpaTHOTO
N3KYITyBaHC Ha IO4JIOBE KaTO MOPBHYKH U IOTBBPKACHUA 3a U3IMNBIHCHUTEC MOPBHYKU, CHAbPXKAIIH HOPMATUBHO
OTIPEIETICHOTO ChIbP)KaHUe, KAaKTO U ACKJIapalliy 1Mo 00pa3el] KbM THX;

¢ neOuTHpaHe Ha MOKYyIHATa IeHa (€MHUCHOHHATA CTOWHOCT) OT CMETKa HAa WHBECTHTOPA, OTKPUTA TPH
JTUCTpUOyTOpa, U IpeBeXkaaHe 1o cMeTkaTa Ha @onma B HeroBus Jleno3urap;

¢ IMoJyyaBaHE Ha CTOMHOCTTA Ha JSUIOBETE TPU O0paTHO M3KYIyBaHE U MPEBEXK/IaHE MO pa3IuiallaTeITHUTE
CMETKH Ha MHBECTUTOPHUTE Ha MOJIATAIINTE UM C€ CYMH B PE3yJITaT Ha 00paTHOTO M3KYITyBaHE Ha JISIIOBE;

¢ W3BBLPIIBAHE HA BCHYKH HEOOXOJMMH JeicTBUs 3a peructpupane B I[J[ Ha w3maBaHeTo, ChOTBETHO
00paTHOTO U3KyIyBaHe Ha Js10Be 0T POH/A;

< CbXpaHABaHEC U AAMUHUCTPUPAHE OT bankara kato HWHBECTUIIMOHCH IMOCPEIHUK Ha AAJIOBETE, M3JaBaHU OT
®donpa, B3 0OCHOBA HA CKJIIOUEHHUSI TOTOBOP MEXIy MHBeCTUTOpA U baHkara;

+* MPEeIOCTaBsIHE HA MHBECTUTOPUTE HA MyOJIMYHA HH(OpMAIHs OTHOCHO JeiHOCTTa Ha DOH A ¥ M3/1aBaHUTE
OT HEro JISTOBE, BKJI. MPOCIEKTa, OCHOBHUS WHQOPMaIHOHEeH JOKyMeHT Ha DoHna, nHpopMals 3a HeTHaTa
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CTOMHOCT Ha akThBHTe Ha DOH/A, 32 EMUCHOHHA CTOWHOCT W IIeHAaTa Ha 0oOpaTHO M3KYIyBaHe Ha JSJIOBE Ha
®doHa, MEPUOANYHUTE OTUCTH, PEKJIIAMHU MaTepuaiu Ha GoHja u ap.;

¢ IpyTd MPaBHU U TEXHUYECKU ACHCTBHSA, CBBP3aHU C MOCOUYCHHUTE B MPEAXOAHUTE TOUKH JCHHOCTH WIIH
KOHWTO Cce Hayara jJia ObJaT U3BLPIIBAHU CHIIIACHO 3aKOHA WMIIM €CTECTBOTO HAa BB3JIOKEHATa padoTa, ¢ Orien
3aKOHOCHOOPA3HOTO OCHIIECTBABAHE Ha MpojakOara W 0OpaTHOTO M3KYyIyBaHE, KaKTO M MH()OpPMHpAHETO Ha
WHBECTUTOPUTE.

4. Ogutop

HezaBucumust ¢punancos oaut 3a 2022 r. Ha @onna e uzBbpiieH ot bpuact u Aur Ogutr OO/, rp. Codus,
[Monurpacdus oduc neHTsp, Oya. Lapurpancko moce 47A, erax 4.

5. Uudopmanusi OTHOCHO KOHCYJTAHTCKH (pUPMHU MJIUM BHHIIHU KOHCYJTAHTH, YHETO
Bb3HArpaKJIeHUe ce U3IUIaIa OT aKTUBUTe HA DoH/Ia

KeM parata Ha akryanuzanus Ha [Ipocmekrta, YmpaBisBamoTo ApPY:KECTBO HE IIOJ3Ba YCIYTUTE Ha
KOHCYJITAHTCKW (PMPMH WJIM BBHHIIIHU KOHCYJITaHTH, Ha KOMTO Ce 3ariaiia che cpeacTsa Ha Gonpa.

VII. JAHBYEH PEKUM

1. Janbuno obaarane Ha JICK Crangapr

[Meuan6ara na JICK Cranaapt kato moroBopeH QoH, He ce o01ara ¢ KoprnopaTuBeH AaHbk (wi. 174 ot 3akoHa
3a KOPIIOPAaTUBHOTO MOA0X0AHO obaraHe - ,,3KI10”).

2. Ob1araHe J0X0AMTe HA MPUTEKATETUTE HA AsiJioBe OT DoHIa

Hernuar noxon ot uHBectupane Ha aktuBuTe Ha JJCK CranmapT ce oTpa3dBa B HapaCcTBaHE Ha HETHATa
CTOMHOCT Ha aKTUBUTE MY, a OT TaM U BbPXY CTOMHOCTTA Ha JsioBeTe oT PoHaa. Thi KaTo ChIVIACHO CBOUTE
[Ipaswia ICK Crangapt He pa3npeness 10X0AU MeXIy HHBECTUTOPUTE, IPUTEXATeTUuTe Ha Jsu1oBe oT DoHaa
Morar Ja YCBOST yBEJIMYEHAaTa CTOMHOCT Ha HHBECTHLHMATA cH moja ¢opmara Ha KamuTanoBa Iedaiba
(monoxuTenHa pas3sivKa MeXIy MPoAaXkHaTa IIeHa U ieHaTa Ha Mpuao0uBaHe Ha JsUI0BETE), T.€. KaTo NpoJanaT
NpUTEKABAaHUTE OT TAX AsI0BE 00paTHO Ha DOHIA MM HA APYTO JIHLIE.

I[OXO,Z[I/ITQ OT CACIKH C JAJIOBEC Ha (DOH,Z[a (peam/BI/IpaHaTa KamnuTajJoBa neqan6a) HE ce o0Jiarat u ¢ JaHBbK
Py U3TOYHHUKA.

HO-I[OJ'Iy € NpEACTAaBCH JAHBYHUAT PCKUM OTHOCHO KalluTajloBaTa rmeyagda B 3aBHCHUMOCT OT PA3ITUMYHUTE
KaTCropuu nojry4aTejiu Ha 10X0Ja oA CI)OpMaTa Ha KaIlWTaJIoBa revaoa:

MecThu pusuyecku auna. Jloxoaure ot caenku ¢ asuose Ha GonHna (peannsupaHara KanuTaaosa nedanoa)
He ce o0JaraT, KoraTo mojiyyaTes Ha 0Xoja ca MecTHHU (usudecku yimna (wi. 13, aim. 1, 7.3 BeBBp. § 1, . 11 oT
JonbaHuTenHuTe pasnopenou Ha 3aKoHa 3a JaHBLHUTE BbPXY JOXOANUTE Ha pusndeckure nuna — ,,31J1DJI”).

Du3uyecKy JULA, YCTAHOBEHH 32 TaHbYHU LeJIU B Ibp:kaBa—uieHka Ha EC uiau B Apyra abp:xaBa-
wieHka Ha EBponeiickoTo nkoHOMI4YecKo npocTpaHcTio (, EMII™). JloxoauTe oT caenku ¢ asuioBe Ha DoHaa
(peanu3upaHaTa KamuTajgoBa redanba) He ce oOsarar, Koraro IMojiydaTell Ha Joxoja ca (DU3MYSCKH JIMIIA,
YCTaHOBEHHU 3a JaHBYHU LeNIN B Ibp:kaBa — wieHka Ha EC wnu B npyra appskaBa — wienka Ha EWIT (wr. 37, an.
7 BBB Bp. wi. 13, an. 1, 1. 3 3AADJI).

du3nyeckd JMIA, YCTAHOBEHHM B TpeTa abp:kaBa. Jloxomutre or cuenku c JjsuioBe Ha @onna
(peamu3upanaTta KanmuTaJoBa TIedanba), MOAyYeHH OT (PHU3WYECKH JMIa OT TPETH IbpPXKABH, W3BHH
ropenocodeHuTe (MecTHH 3a bbarapus, ycraHOBEHH 3a JaHBYHU LIENH B AbpkaBa-wieHka Ha EC unu B gpyra
nspkaBa-wieHka Ha EWII), ce obmarat ¢ okoHUYaTeNleH nanbk B pasmep Ha 10% BbpXy oOmaraemust moxon (4.
37,an. 1, 1. 12 w un. 46, an. 1 3JJADJT). Cienpa na ce nMa npeiBu, Ye Korato Mexy Penyonuka beiarapus u
YyyX/Ja Jbp’kKaBa, MECTHO JIMLE Ha KOSITO € MOJIy4aTessiT Ha 10X0/1a, MMa CKIIFOUeHa CIoronda 3a u30arBaHe Ha
IBOWHOTO naHb4yHO obnarane (,,CUAJ10”), Helinute pasnopendu ce mpuwiarat npuopureTHo. [Ipoueaypata mo
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npujaraHe Ha JaHBYHUTE OOJIEKUEHHs 3a Uy>KICCTPaHHU JUIa, peABuaeHu BbB Bie3nu B cuna CUIAJO, e
ypeneHa B IiaBa mectHageceTa, pazaen Il ot JJaHpyHO-OCUTypUTETHUS TPOLIECYaIeH KOJEKC.

MecTHH HOPUANYECKH JHUIA H YYKIECTPAHHU HWPUINYECKH JIHIA OT MACTO HA CTOMAHCKA JeHHOCT B
Peny6auka buarapus. Jloxoaure ot caenku ¢ asioe Ha QoHaa (peanm3upaHaTa KanuTaioBa nedanbda) He ce
obJarar, KOraTo rmoyrydaTes Ha JI0X0/1a € MECTHO FOPHINIECKO JIUIE WIN Yy ICCTPAHHO IOPHIMYECKO JTUIIE Ype3
MSICTO Ha CTOTIAHCKA JICHHOCT B Bhirapusi, WM MO-TOYHO C TE3U JOXOJHU Ce HaMaJsiBa CYCTOBOIHUS (DMHAHCOB
pe3ynTaT IpH OIpeeNsTHe Ha NaHbuHUS (PMHAHCOB pe3ynTar Ha Te3u Jmna (wi. 44, an. 1 BeB Bp. § 1, T. 21 oT
Homsmautenante paznopenou Ha 3KI10). Cnensa na ce nma rpenBu odade, ge mpu 3aryda OT CIIENKH C JISII0BE,
TE3W JIMIA IIE CJIe/BA Ja YBEIUYaT CUCTOBOJHMS CU (DMHAHCOB Pe3yJTaT C OTPUIATEIIHATA Pa3JIMKa MEXKIY
MpoAaKHATa U MPUIOOMBHATA IIeHa Ha JSUTOBETE, T.€. 3ary0ara He ce oTuuTa Karo pasxox (wi. 44, am. 2 3KI10).

Yy:xaecTpaHHH IOpUAMYecKkH Juna. Jloxonure oT caenku ¢ asiuose Ha PoHga (peanu3upaHaTa KanuTauaosa
neyanba) He ce obyarar ¢ JaHbK MpH U3To4YHUKA (Wi. 196 BBB Bp. § 1, T. 21 oT JonbaHuTenHUTE pa3nopeady Ha
3KIIO).

3. 3aab/zKeHue 3a MpeaocTaBsiHe HA MHGopManMs OT CTPaHA Ha YINPaBJSIBAIOTO
APYAKECTBO

VYrpaBnsBamoTo APYXKECTBO € IIHKHO Ja MPEeIOoCTaBs Ha W3MBIHUTEIHHS AUpPEKTop Ha Harmumonamnarta
arcHIMs 3a MPUXOoUTe UHPopMarusaTa mo wWi. 1426 ot JJaHbYHO-OCUTYPUTEITHUS MPOIIECYATICH KOJIEKC B CPOK
1o 30 roHu Ha roguHaTa, CiaeABaIla TOAMHATA, 33 KOSITO CE€ OTHACH.

YpaBnsBamioTo IpyKeCTBO € ITBKHO Ja TpemocTaBs Ha HarmumoHanHata areHIUs 3a TPHUXOIUTE U
uHpOpMAIHS 3a U3ILIATCHUTE TPEe3 TOAMHATA JOXOIH 0 Pelia U pH ycinoBusaTa Ha wi. 73 ot 3/JJADJI B cpok 1o
28 ¢eBpyapu Ha rOAMHATA, CIie/IBallla TONWHATA, 38 KOSTO C€ OTHACS.

HudpopmanusTa, chbIbp:Kalla ce B HACTOSILIUS pa3/iell, He € H3uepnaTe/Ha M He NIPecTABJIsIBAa IPaBHA
WIN JaHbYHA KOHCYJTauusA. B mHTepec Ha mpuTeKkaTeJNTe HA J51JI0Be M HA BCHYKH MHBECTUTOPH € 1a ce
KOHCYJITHPAT 10 Te3W U IPYTU JAHBYHHU BHIPOCH € JaHbYHH eKCIIePTH, BKJIIOYUTETHO OTHOCHO JaHBYHUS
e(eKT B 3aBHCUMOCT OT KOHKPETHATA CUTYyallUsl.

VI, AOITBJIHUTEJIHA TH®OPMALUA 3A ICK CTAHIAPT

1. O6ma undopmanus 3a JJCK Crangapr

JACK Cranpapt e norooped ¢oHA no cmuchia Ha ui. 5, an. 2 ot 3JKMCAIIKY, yupenen u BhnucaH B
perucTbpa Ha KOJIEKTUBHUTE MHBECTULMOHHU cxeMu 1o wi. 30, an. 1, T. 5 ot 3K®H, kaTo chriaacHo ui. 5, ai. 2,
u3p. mepBo 3AKUCAIIKHN, ®oHabT ce cuuTa 3a yUpeIeH ¢ BIUCBAHETO MY B TO3H peTUCTBP. DOHIBT € Ch3a/IcH
3a HEOTpaHUYEH CPOK. YTIpaBisABaIlo ApyxkecTso ,,JICK Ympasnenue Ha aktuBu” A/l € mOIy4ymiio pa3pemenue
3a opranusupasne u ynpasineHue Ha ®onpa cerioacHo Pemenne Ne 525-J1d ot 17.08.2005 r. Ha Komucusra.
VYmpasnsaBanioro IpyxecTBo ynpasisisa @oHaa mox Haxzopa Ha Komucusra.

®ougpt nma EUK (emuuen nnenrudukannonen kox) no bYJICTAT: 131468592.
LEI xom: 529900GGLRYHYPUTBV17.

Emucusra gsmose vHa @onga nma ISIN xoa: BG9000003053.

®dunancoBaTa roguHa Ha ®oHa chBHana ¢ kaneHaapHara (1 sayapu - 31 nekemBpH).

Cerinacio 3AKNUCAIIKW VYnpaBiasBamoTo IpyKECTBO € ANBXKHO JAa mnpenctaBu Ha Kommcuara um Ha
00IIeCTBEHOCTTA!

1. roauiieH oTdeT B Cpok 90 OHU OT 3aBBpIIBAHETO Ha (UHAHCOBATA T'OJMHA, H3TOTBEH CBIJIACHO
M3MCKBaHMUATA Ha MeXIyHapOIHUTE CIETOBOIHN CTaHAAPTH;

2. mecTMeceyeH OT4eT, 00XBallall MbpBUTE 6 Mecena Ha (PMHAaHCOBaTa roinHa, B cpok 30 THH OT Kpas Ha
OTUYETHHS NIEPHUOA.

YmpasnsaBamioro Apy»xkecTtBo 10 10-0 4nciao Ha ChOTBETHHUS MECEI] OMOBECTSIBA HA MHTEPHET CTPAHUIATA CH
00001eHa nHPOpMAIHS 3a CTPYKTypaTa Ha nopTdeiina Ha @oHAa KbM MOCIeIHATA aTa Ha IPEAXOJHHIS Mecell,
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KOSITO ChABP)KAa Hal-MaJIKO JaHHU 3a MPOIeHTa OT akThBHTE HAa DOHIA, NHBECTHPAHU B PA3IUIHHUTE BHUIOBE
(hHAHCOBH WHCTPYMEHTH.

Croraacho [paBunata cu, QoHIBT HE pa3mpees T0X0d MEXy MPUTEKATEIUTE Ha ASIIOBE; pealu3UpaHnuTe
JIOXOOW W Tedaon oT meiHocTTa Ha DOHIA ce PESHMHBECTHPAT B HETroBaTa JCHHOCT C OTJIeA HapacTBaHE Ha
HETHAaTa CTOWHOCT Ha HETOBUTE aKTHBH, B MHTEPEC Ha MPUTEKATEIHUTE Ha IsUToBe. MIHBECTUTOPUTE MOTAaT Aa
YCBOSIT YBEJIMYCHATA CTOWHOCT HAa MHBECTUIUATA CH KaTO MPOJIaIaT MPUTESKABAHUTE OT TSIX JSUIOBE 0OpaTHO Ha
®DoHMa WK HA IPYTO JUIIE.

2. Audopmanust 0OTHOCHO MMYIIIECTBOTO U /isj10BeTe HAa DoHIa

2.1. UmymectBo. HeTHa CTOHHOCT HA AKTUBHTE

Kato norosopen ¢ouna, ACK Ctangapt HsiMa KanuTai IO CMUCHIa Ha TbProBcKus 3aKOH, KOWTO Jia CE BIIMCBA
B TBHPTOBCKUS perucThp. QOHABT € yupeleH C BIHCBAaHETO My B perucTbpa, BoneH oT Komucusra, 6e3 na e
HaOpay mapuyHH CpelcTBa u 0e3 J1a mpuTexaBa UMYIIecTBO (akTuBH). BHOCKM B mMymiecTBoTo Ha DoHIA ce
IpaBsT caMo B TapH.

Hernata croiiHocT Ha akTuBuTe Ha DOHIA ce yBenn4yaBa WIM HaMaisiBa ChOOpa3HO MpoMsiHaTa B Opost
M3IaJCHU 1 00paTHO M3KYIICHU [SUI0BE, KAKTO U B PE3YJITaT Ha IPOMsIHATa Ha [Ta3apHaTa IeHa HAa HHBECTULIMNTE
Ha q)OH)Z[a 1 HCTOBHUTC 3abJIDKCHHU.

2.2. HoMuHaJIHA CTOIHOCT U Opoii AsijI0Be

NmymectBoto Ha @oHAa e pa3aeneno Ha asose. Homunannara croitHocet Ha asutoBete Ha JJCK Crangapr e
1.00 (emun) nes. HsutoBete Ha DOHAA ce MPUAOOMBAT IO EeMUCHOHHA CTOMHOCT. bposT Ha asmoBeTe Ha DoHOa
ce MPOMEHS B pe3yJTaT Ha TAXHAaTa Mpoaax0a nin o0paTHO U3KYITyBaHE.

2.3. Bua Ha nsisioBere. IlpaBa no asjioBere

JlsmoBeTe, Ha KOMTO € paszielieHo YiCTOTO uMyInecTBo Ha MDoHa, ca 6e3HaTMYHN (PMHAHCOBH MHCTPYMEHTH,
perucTpupanu mo cMetku B LlenTtpanen nenosutap. IleHTpasHUAT AEMO3UTAP, TI0 HCKaHE Ha MIPUTEKATETUTE Ha
JISUTOBE, M3/1aBa yIOCTOBEPCHUS 33 MPUTEKABAHUTE OT TAX JSJIOBE, KATO MPEXBBPIISHETO HA YIOCTOBEPCHUETO
HE BOJW JI0 TIPEXBBLPISHE Ha JASJIOBETE, OMUCAHW B Hero. J[snoBeTe ce MpeXBBPIAT upe3 OOpaTHOTO MM
u3KymyBaHe oT MOHIA WK TOCPEACTBOM TPEXBHPIISHETO MM Ha TPETO JIMIIE IO PEAa ¥ TPH YCIOBUATA, OITHCAHH
noipo0Ho B Pazdenu ,, [lokynxu u npodasxcou na osnoee — Obpamuo uskynysaune Ha osnoseme om @onoa” u
., Ipexevpusane na osnose na onoa’”.

Benuku fsioBe gaBat eHaKBY MpaBa Ha TEXHUTE npuTekatenyd. OCHOBHUTE MpaBa M0 JSUIOBETE BKIIIOYBAT
npaBo Ha 00paTHO M3KyMyBaHe Ha JsutoBeTe oT DOHNIA MO UCKaHE Ha MPHUTEXaTells, MpaBo Ha WHpopManus,
NPaBoO Ha JMKBUIALMOHEH /511 IIPU IpeKpatsiBaHe Ha PoHAa U IPpaBo Ha MojaBaHe Ha kajba. Te3u mpasa Morat
na ObAaT onpeesieH! KaTo O0IMIallMOHHY 1IpaBa; ASJI0OBETE HE 1aBaT Ha IPUTEKATENUTE CH BEIIHHU [IPaBa BbPXY
uMyIiecTBoTo Ha POHMA, B TOBA YHCIIO BbPXY (PMHAHCOBUTE HHCTPYMEHTH, BKJIIOUCHHU B HETO.

Ilpaso na obpamno uskynysane na osnoseme om ®@onoa. Beexu nusectutop BbB @oH1a MMa TIPaBO 110 BCSIKO
BpeMe, B paMKHUTE Ha paOOTHHUTE JHU M BpeMe, HO He Mmo-KbcHO OT 17:00 4., na ucka gsutoBere My jaa Obaat
M3KyTieHn o0paTHO oT DoHAa IpH ycnoBuATa, npeasuneHu B [IpaBunara nHa @ouaa u [Ipocnekra, ocBeH KOraTo
00paTHOTO M3KYIYBaHE € CIIPSHO B MPEIBUICHUTE B 3akoHA M B [IpaBmmara Ha @onna ciaydau. Mckanero 3a
00paTHO M3KyMyBaHEe MOXeE J]a C€ OTHACS 33 YaCT MJIM 33 BCUUKH MIPUTEKABAHU OT HMHBECTUTOPA JSITOBE.

Ilpaso na ungopmayusi. Becekn MHBECTUTOP MMa TpaBo Ha wHpopMamus, chaspxama ce B [IpocrnexTra,
OcHOBHHA MH(POPMAIMOHEH AOKYMEHT W TepHOAuYHuTe OoTueTH Ha DoHIa, KakTO M Ha Jpyra myOnndHa
uHpopmanuss oTHOocHO DoHaa. YIpaBisABaLIOTO APYXKECTBO MPEAOCTaBid OE3MJIaTHO, NPU TOHCKBAHE OT
WHBECTUTOPUTE, TOPETIOCOUYEHUTE TOKYMEHTH U OTUETH.

Ilpaso ma nuxeuoayuonen Os1. Bcekn WHBECTHTOpP MIMa MPaBO HA YacT OT UMylIecTBOTO Ha PoHIa mpH
HEroBaTa JIMKBUJAIMS, ChOTBETHA HA MPUTEXKABAHUTE OT HEro Jss10Be. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U
MOXe Jia Oblle ynpaXHEeHO camMo B CiydYail, ue (M JOKOJKOTO) Npu JIukBujanusara Ha Donpma, cien
YIOBIIETBOPSIBAHETO HA MPETEHITUUTE Ha BCHYIKU KPEAUTOPH, € OCTAHAIO UMYIIIECTBO 32 Pa3NpeneisTHe MEKITY
MPUTEKATETUTE Ha JISJIOBE U IO pa3Mepa Ha TOBA UMYIIECTBO.
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Ilpocnexm 3a nybauuno npednazare Ha 05106¢ HA
doeosoper ¢ono ,, JICK Cmanoapm”

Ilpaso na nodasamne na scanrba. Bcexn MHBECTHTOP MMa TIPABO J1a MojaBa »ajuou Oe3 /a 3aruramia Takca.
Wndopmanus otHocHo Ilonutukata 3a sxanbure Ha ,,JICK Vnpasnenue Ha axktuBu” AJ] € HamuuHa Ha
eNIEKTPOHHATA CTPAHHUIIA Ha Y IPABIISABAIIOTO ApykecTBO: https://dskam.bg/.

3a pasnuKa OT aKIMKUTE OT KanuTajla Ha HHBECTUIIMOHHHUTE JIPY>KECTBA OT OTBOPEH THII, ISUIOBETE HE JaBatT
IpaBo Ha TJ1aC Ha MPUTEKATEIUTE CH, Thil KaTo DOHIBT ¢ HerepCOHUMHUIIMPAHO 000COOEHO UMYIIECTBO, a HE
aKIHOHEPHO IPYKECTBO, U HIMA IPY>KECTBEHU OPraHu, B TOBA YKCJIO0 OOIIO0 ChOpaHUE Ha aKIIMOHEPHUTE WU APYT
1oI00CH OpraH.

3. [IpexparsiBane Ha DoH/a

DOoHIBT Ce MpEeKpaTsIBa;

1. moOpOBOIHO - MO pelmieHre Ha YTPaBISABAIIOTO IPY)KECTBO, BKIIOYHTEIHO B Cllydas Ha OOpaTHO
U3KYITyBaHE Ha BCUYKH JSUIOBE;

2. IpUHYAUTETHO:

a) MpU OTHEMaHe Ha Pa3pelICHHeTO Ha YMPAaBISBAIIOTO JPY>KECTBO 3a OpraHM3WpaHE W YIIpaBIIEHHWE HA
®donna or Komucusra;

0) Koraro B CpPOK JI0 TpH Mecella Cie[ OTHEMaHe Ha JIMIEH3a, MpeKpaTsBaHe WIH OOsBSIBaHE B
HECHCTOATEITHOCT Ha YTIPABISIBAIIOTO JIPYKECTBO HE € N30paHO HOBO YIPABISIBAIIO APYKeCcTBO Win QOHABT HE
e mpeoOpa3yBaH Upe3 CIIMBAHE WM BINBaHE,

3. B IpyTH IpeABUICHU B 3aKOHA CITyJam.

3a nobpoBomHO mpekparsBane Ha DoHma e HeoOxommuMo paspemenue ot Kommucusra. B cpok no 14 mam ot
PELICHUETO Ha YTPaBIIsABaAIIOTO APYKECTBO 3a JOOPOBOIHO MpekpaTsBane Ha PoHIa, TO € JUIBKHO J1a IoJane
no Komucusita 3adBneHue 3a M3gaBaHe Ha paspelleHue 3a npekparsBaHe Ha PoHma, KbM KOETO INpHIara:
pelIeHneTo Ha KOMIIETEHTHHs OpraH Ha YTpaBJsABallOTO JAPYXKECTBO 3a IpekpaTsBaHe Ha DoHJa; MiaH 3a
JUKBUAALMS, B KOHTO 3aJBIDKUTENIHO C€ MPEIBIPKAAT MEPKU 32 3alluTa Ha IMPUTEKATeNUTe Ha MASJIOBE,
BKJIIOUMTENHO 3a0paHa Ja ce W3BBPIIBAT CHEIKUM C akTuBM Ha QPOHAA, OCBEH aKO TOBa Ce Hajara OT
JUKBUJAIMSITA; (PUHAHCOB OTYET CHIVIACHO M3MCKBaHMATA Ha wi. 29, an. 9 oT 3akoHa 3a CYCTOBOACTBOTO KbM
JaTtata Ha HaCTBHIIBAHETO HA OCHOBaHMETO 3a NMPEKpaTsABaHETO; M3uCcKyeMuTe cbriacHo Hapenba Ne 44 nannu n
JOKYMEHTH Ha M30paHus IMKBUIATOP, KAaKTO U Ipyry npensuaeHy B Hapenba Ne 44 naHHUM U IOKYMEHTH.

[To orHOmMEeHNe Ha MKBUAAIUATA HA DOH/IA ce pUIaraT ChOTBETHO pa3nopenouTe Ha wi. 267, wi. 268, ai.
1 u 3, un 270, 271 u 273 ot TeproBekus 3aK0H, KaTo PyHKIMHUTE HA PHKOBOJHUS opraH no wi. 270, an. 2 u 4.
272, an. 4 T3 ce u3nbAHABAT OT Y IPABIISBALLOTO APYKECTBO. JIMKBUAATOPHT € TBKEH 1A TOKAHU KPEIUTOPUTE
Jla TIPENISBSIT B3€MaHUATA CH, JIa IOBBPIIM TEKYIIUTE CACIKH, Jla ChOepe B3eMaHHUATA U MIPEBbPHE OCTAHAIOTO
uMyIiecTBo Ha DOH/IA B TIApH, CJIEI KOSTO JIa yAOBIETBOPU KPEIUTOPUTE U PA3IPECII OCTAaHAIOTO OCPEOPEHO
umyiecTBo Ha DoHma (ako MMa TakoBa) MKy MTPUTEKATEITUTE HA JIAJIOBE, ChPAa3MEPHO Ha MTPUTEKABAHUTE OT
TaX Is10Be BbB DoHa.

[Ipn npunynutenHo npekparsBane Ha PoHJa B CiIydyanTe, KOraTo B CPOK JO TPHU Mecela Ciie]] OTHEMaHe Ha
JIMLIEH3a, IpeKpaTsIBaHe UK 00sBsIBaHE B HECHCTOSTEIHOCT Ha Y IPABJISIBALIOTO APYKECTBO HE € N30paHo HOBO
yIpaBJIsBaIIO APYXKecTBO Wi QOHIBT HE € Mpeodpa3yBaH Ype3 CIMBAHE WIN BIMBAHE 10 PE/1a U IIPH YCIOBHUATA
Ha wi. 109 ot Hapenoa Ne 44, 3anousa nporienypa 3a npekpatsiBaHe Ha @oH/a IpU ChOTBETHO MPHIOKEHHE HA
mporeaypara 3a J0OpOBOJHO IMpeKpaTsBaHe, ommcaHa mo-rope. 1lo Bpeme Ha mpoueaypara mo 3aMsHa Ha
VYnpasnsBamoTo apyskectBo no wi. 109 ot Hapen6a Ne 44, Bcexku MHBECTUTOP MMa IPaBo J1a OKWCKA 00paTHO
W3KYIyBaHe Ha JSUTOBETE CH, 0€3 J1a JIBJKU MO-BUCOKHU TAKCH U 0€3 IPYTH JOIIBIIHUTEITHN Pa3X0/IH C H3KIIIOUCHNE
Ha pa3xoauTe 3a 00paTHO M3KYIyBaHe, aKO MMa TaKHUBa.
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