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JEOUHULINN

,,Arenr”

,YcTaB”

,,OCHOBHA BaJIyTa”

,,CBBET”,

,,CBbBET Ha
Hupekropure”,
»JAUpeKkTopu”

,,Paboren nen”

,»3AKOH 3a 3allliTa Ha
TaHHUTE"

,,BB3HUKBAIIM TTa3apu’’

”EC”

,,Permament Ha EC 2 HuBo”

,OP3 I

,»] pyTa KOMIaHuu’

,YHCTpymMEeHTH”

Besiko  ropuandyecko  Jivile, Ha3HAYEHO MPSAKO WM HEMNpSKO  OT
VYpapigBaloTo ApPYKECTBO 3a LENMTE Ha YJIECHEHHUE Ha 3allCBaHETO,
KOHBEPTUPAHETO WJIM U3KyITyBaHeTo Ha asmoBe B MJITIK.

VYcraswT Ha UJTIK, ¢ npomenure.

AKTUBUTE U 3aIb/DKEHUSATA Ha NOAQOHIA Ce OLEHSIBAaT B OCHOBHATa My
BaJIyTa, KAKTO U (PMHAHCOBUTE MY OTUETH.

UnenoBere Ha cbBeTa Ha gupekropure Ha M/IIIK kbM MOMEHTaA MM BCEKHU
HAJUIEKHO YYPEIEH OT ChBETa KOMUTET, KAKTO U BCUUKH PUEMHHUIIN Ha TE3U
YJICHOBE, KOUTO MOTAT Ja ObAaT Ha3HaYaBaHU MEPUOTUIHO.

PaGoten neH o3HayaBa IsT JE€H, B KOWTO OAaHKUTE M CTOKOBHTE OOpCH
pabotar B rpax JlrokcemMOypr.

3aKOHBT 3a 3alUTa Ha JaHHUTE, IPUII0KUM 3a BennkoTo xepuorcrso
JIrokcemOypr u OOIIUAT periiaMeHT OTHOCHO 3aruTara Ha ganaute (OP3]1).

JIbp>kaBH, KOUTO OOLIO ce CcMATaT 3a AbPKAaBU C Bb3HMKBAIA WM
pa3BHBaIlla c€ MKOHOMHMKa OT CBeTOBHaTa OaHKa WM HEWHUTE CBbP3aHU
opranuzaiuu, win ot OOeMHEHUTe HAllMU, WM Te3U IbpP’KaBH, KOUTO ca
nocoueHn B Munekca 3a Bp3HHMKBamy nazapu MSCI, wmm npyr cpaBHUM
UHJIEKC.

EBponeiicku cbro3.

Pernament 3a nenerupanu komucuonuu (EC) Ne 2016/438 ot 17 JlekemBpu
2015 r. 3a pomwnBane Ha JlupektuBa 2009/65/EC nHa Espomeiickus
napjaMeHT 1 Ha ChbBeTa 10 OTHOLLICHHUE Ha 3aIbJKCHUATA Ha ACTIO3UTAPUTE.

Pernament (EC) 2016/679 na EBpomneiickus napnament u Ha CbBera oT 27
anpun 2016 r. OoTHOCHO 3ammMTaTa Ha (U3WYECKUTE JIMIA BHB BPB3KA C
00pabOTBaHETO HA JMYHU JAaHHU M OTHOCHO CBOOOJHOTO JABMKEHHE Ha
TaKUBa JTAHHH.

Komnanuu, KoWTO TpHHAIEKAT KBM ChIATa TPyMa OT MPEANPUSTHS H
KOUTO M3TOTBIT KOHCOJUAMPAHU CUYETOBOJAHU OTYETH B CHOTBETCTBHUE C
HupextuBa Ne 2013/34/EC na EBporneiickus mapiament u CpBera ot 26 1oHH
2013 r. 3a (UHAHCOBUTE OTYETH, KOHCOJIMJIUPAHUTE (PUHAHCOBU OTYETH U
CBBp3aHU JOKJIAIM 33 HAKOW BHJOBE MPEINPUATHS W CHOPEN MPHU3HATUTE
MEXyHapOIHU CUETOBOJIHU MpaBUIIA.

e UMar 3HadeHuero, naaeHo B pasgen C, INpunoxenwe | Ha J{upektuBa
2014/65/EC otHOCHO ma3apuTe Ha GUHAHCOBH MHCTPYMEHTH. IHCTpyMEHTH,
CBBP3aHH C aKIMd U C IBJIrOBE, MOraT jJa BKJIIOYBAT OIHMH, BAapaHTH,
¢roubpcu, cyamoBe, (HOPYbPIH, BCHYKH IPYTH JCPHUBATHBHU IOTOBOPH H
CTPYKTYpUpaHH TPOAYKTH, K JOTOBOPH 3a pasnuums. HHCTpyMeHTH,
CBBP3aHH ChC CTOKU U (PMHAHCOBU WHCTPYMEHTH, Oa3UpaHU HA HEIBIIKHMO



,,JIHBECTUIIMOHECH KJj1ac”

,»3aKOH 0T 17 nekeMBpH
20107

“YmpagsisBamio JIpyKecTBo”
»JbpKaBa-4ICHKa

,,/IHCTpyMEHTH Ha MapuyHus
nazap”

,,HeTHa CTOHHOCT Ha akTUBa”

»JlpyT peryaupas naszap”

MMYIIIECTBO, MOTaT Jia BKJIOYBAT CepTU(UKATH, 3alUCH, UHBECTUIMH 4YPE3
(MHAHCOBU JCPUBATHBHU WHCTPYMEHTH BBPXY CTOKOBU/UMOTHH WHJICKCH,
KaKTO ¥ JSJIOBE OT MHBECTHLIMOHHH (OHIOBE, 10 TPAHUIIUTE, ONPEICICHU B
pasznen ,,JIHBECTUIIMOHHU OTrpaHMYEHHUA . 3a IEJIUTEe HAa WHBECTHI[MOHHATA
MOJIMTHKA Ha MOoA(OHIa TEPMUHBT ,,CBBP3aHH C aKIIUU UHCTPYMEHTH™ U aKO
HEC ¢ KOHKPCTU3HMPAHO APYro B HWHBCCTUIHOHHUTC TIOJIUTUKH HaA
noApOHJI0BETE  TEPMHHBT  ,,CBBP3aHH C  HEABMKHMO  HMYIIECTBO
WHCTPYMEHTH * HAMA J]a BKJIFOUBAT KOHBEPTHUPYEMHU OOJIHUTaIllii U OOIUTaAIIIH
ChC CBBP3aHM BapaHTH. TaMm, KbJIETO HMHBECTUI[MOHHATA IOJUTHKA Ha
HOI[(bOHl[OBeTe onpeaciisi MHBECTUUOHHU JIMMUTH, TUPCKTHUTC MHBCCTULIUH
U UHIUPEKTHUTE MHBECTHIIUH TOCPEICTBOM CBBP3aHU MHCTPYMEHTH IIE CE
M3YUCIISIBAT HA KOHCONUMpaHa 6asa.

JBIr ¥ CBBP3aH C HEr0 HHCTPYMEHT, KOMTO € OLleHEH Hail-Maiko ¢ BBB- ot
Standard & Poor’s, ce omneHsBa ¢ eKBUBaJeHTa OT BCSAKa Jpyra
MEXIYyHApOIHO MPHU3HATA CTATUCTUYECKA PEUTUHIOBA OpraHU3AlMS WUIU CE
cyuta OT IHBECTULIMOHHUS MEHUXbP 32 TAKbB ChC ChIIOCTABUMO KaueCTBO.

3akonsT 0T 17 nexemBpu 2010 3a npeanpusTusaTa 32 KOJIEKTUBHO
WHBECTUPAHE C N3MCHEHUSATA.

Amundi Luxembourg S.A.
HbpxaBa-unenka Ha EC.

WNHcTpyMeHTH, KOUTO 00MYaiiHO ce ThpryBaT Ha NapUYHUS Ma3ap, KOUTO ca
JUKBUAHM M HUMAT CTOMHOCT, KOSTO MOXE IO BCAKO BpeMe Ja Obae
olnpezeneHa TOYHO.

Hernara cToifHOCT Ha akTHBa 3a JIsJ1, ONpe/eNieHa 3a BCEKH Kilac, € nu3pa3eHa
B IIGHOBATa BaJlyTa Ha ChOTBETHHS KJIac U 1Ie Ce U3UMCIsIBA Upe3 pasfelsiHe
Ha HETHaTa CTOWHOCT Ha akTWBa Ha mnoa(OHIA, OTHACANIA C€ KbM
CHOTBETHHS Kac JsJIOBe, paBHa Ha (I) CTOMHOCTTA HAa aKTHBUTE, KOUTO CE
OTHACAT KbM TO3M KJIAC M MPHUXOJHMTE OT TsIX, W mo-Manka ot (if)
3aIbJDKEHUSATA, OTHACALIM C€ KbM TO3M KJIAC M BCUUKU pa3nopendu, CUMTaHU
3a pa3yMHH U HEOOXOJAMMH, 4Ype3 oOmms Opod [sJI0B€ Ha TO3U KIac,
HEHM3IUIaTeHU Ha ChOTBETHUS JIEH Ha OLICHSIBaHE.

[Tazap, kOHTO € perynmupaH maszap, OIepHpa pPEJOBHO M € OTBOPEH 3a
00IecTBEHOCTTa, a WMeHHO maszap (i), KOWTO OTroBapsi Ha CICAHUTE
KyMYyJIATUBHU KPUTEPHHU: JIMKBUIHOCT, MHOTOCTPAHHO CHHXPOHHM3UpAHE Ha
HapexaaHusTa (0OII0 CHHXPOHM3UpPAHE HA IICHUTE Ha TBhPCEHE W
npeajaraHe, 3a Ja C€ YCTAaHOBM €IMHMYHA I[I€HA); TPO3PayHOCT
(pa3mpocTpaHeHue Ha MbIHATA WH(pOpPMAIKs, 32 J1a ce Ja/ie Bb3MOXKHOCT Ha
KJIMEHTHUTE J1a TPOCIEIAT CACIKUTE, KaTo M0 TO3M HAYMH Ce TapaHTHpa, 4ye
HapeXJIaHUATa ca M3MBJIHEHH NpHU TeKymute ycioBus); (i), Ha KOHTO ¢
olpezielieHa TMEPUOJUYHOCT C€ ThpryBar IeHHH KHioka; (iii), koiTo e
NpPU3HAT OT JbpKaBaTa WM OT OOIIECTBEH OpraH, Ha KOTrOTO € JEJIEerHpPaHo
OT IIbpKaBaTa, WIH OT APYTro JIMIE, MPU3HATO OT JbpXKaBaTa WU OT JAPYT
00IIIeCTBEH OpraH, Kato Hampumep npodecuoHanHu capyxkenus u (iv), Ha
KOWMTO THPTYBaHUTE IICHHU KHMXKA Ca JOCTBITHU 32 OOIIECTBEHOCTTA.



»Apyra nppxasa’
,LleHoBa BamyTa”

,PedepeHTHa Baryra”

,Peryinvpan nazap”

,»,PEryJlaTopeH opran”

»Jlenerar 3a cbXxpaHeHue”

,,COLK*

WA wmm |, Jlsmose”

LI IpuTexaren Ha asI0Be”
LWAITIK”

Hlloapona”

,» ] [PEXBBPINMHU IEHHH
KHMKa”

[ TKIT”

,» TKATTLK™

I IKUTIKI] [{upextuna”

,.CAIL” nwmu ,,CrennHeHn

Bcsika npprkaBa, KOSITO HE € JbprKaBa-uJICHKA.
BasyTata, B K0sITO ce M37aBaT AsSI0BETE HA JAJIeH Kiac OT MoAGOHI.

Banyrata, B koATO ce mojabpkaT kKoMOumHupanute cmetrku Ha MJIIIK.
PedepenTtHara BayTa e €Bpo.

Perynupan masap, Taka KakTo € onpeseneH B wieH 4, maparpad 1, anunes 21
ot JlupexkruBa 2014/65/EC na EBpomnetickus napiamenT u Ha CbBera ot 15
Mmaii 2014 roguHa OTHOCHO Ma3zapuTe Ha (UHAHCOBU MHCTPYMEHTH. CIUCHK
Ha peryJupaHuTe Ma3apu ce MpeiacTaBs oT EBporelickaTa KOMHCHS M € Ha
Pa3noJI0KEeHNE HA CIEIHHUS HHTEPHET aJIpec:

http://eur-
lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:C:2010:348:0009:0015:EN
:PDF.

Komucusra 3a Haa3op Ha (uHaHCOBUS cekTOp, JItOKCeMOyprckusT opra,
otroBopeH 3a Haazopa Haj [IKU BeB Bennkoro Xepuorctso JlrokceMOypr
(nI¥ HEroB MPUEMHUK).

BCAKO JIMIIE, Ha3HaYeHOo OT Jleno3uTaps, Ha KOTOTO ca JejerupaHu Y ciayru 3a
cbxpaHeHue (kakto € ompeaeneHo B CropasyMEHHETO 3a JICMO3HTap) B
cboTBeTcTBHUE C wieH 34bis or 3akona ot 17 pexemBpu 2010 r. 1 yieHOBE OT
13 o 17 ot Pernmamenra na EC 2 Huso.

Crenku 3a puHaHCHUpaAHE C IICHHU KHIKA.

JlsimoBe ot koo u na 6mino kinac B UIK.

[Ipurexaren Ha nanose B M/IIIK.

Amundi Fund Solutions.

OznauaBa noagona Ha UK.

AKIWH ¥ APYTH [IEHHU KHIKA, PABHOCTOWHH Ha aKIUH,

- O0NUTalyy U APYTU ABITOBU [IEHHU KHUXKA;

- BCSIKaKBH JPYTH ThPryeMHU IICHHHW KHIDKA, KOWUTO BKJIIOYBAT MPABOTO Jia CE
MPUAOOUAT TOPETIOCOYCHHUTE MPEXBBPIMMH IIEHHH KHUKa 4pe3 3amucBaHe
WJIHM 3aMsTHA ¢ M3KJTFOYBAHE HA TEXHUKH H HHCTPYMEHTH.

HpenanﬂTHe 34 KOJICKTMUBHO MHBCCTUPAHEC.

[IpennpusitTue 3a KOJEKTUBHO WHBECTHUPAHE B MPEXBBHPIMMHU LEHHH KHUXKA,
perynupanu ot pasnopenoute Ha Jupekrtusara 3a [TIKUTILIK.

JupektuBa Ha EBponelickus mapnament u  CovBera 2009/65/EO 3a
KOOPJMHUPAHETO Ha 3aKOHOBUTE, IIO/I3aKOHOBHTE WM aJMUHUCTPATHBHUTE
pasnopedM OTHOCHO MPEANpPUSATHIATa 3a KOJEKTHUBHO HMHBECTHpPAHE B
MPEXBBPIIMMH IIEHHU KHIKA, C U3MEHEHHSATA.

CT;C,I[I/IHCHI/ITC AMCPUKAHCKHU IaTU


http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2010:348:0009:0015:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2010:348:0009:0015:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2010:348:0009:0015:EN:PDF

aMEpPUKAHCKHU 1aTh”



BAKHA NTH®OPMALIUA

Hacrosimusat npocnekt (“mpocnekTsT”’) chabpika MHGOpMAIU, KOATO MOTEHIIUATHUAT WHBECTUTOpP OH
TpsiOBajo 1a B3eMe moJ BHUMaHue npenu na uaBectupa B MK u ga cexpanu 3a Obaeny cupaBku. AKO
MMaTe HAKaKBU CbMHEHHUS OTHOCHO ChIIbP>KaHUETO HAa HACTOSIIUS MPOCIEKT, TpsAOBa /1a ce KOHCYJITUpATe
ChC CBOSI ()MHAHCOB CHBETHHUK.

JIMpeKTOpHTE ca Moenu HeoOXxoaumara ITpuka Ja OCUTYpST (PaKTUTE, U3JI0KEHH B HACTOSIIMS MPOCHEKT,
Jla ca BEpPHU KbM JlaTaTa Ha MPOCHEKTa U TOYHU BbB BCAKO Ba)KHO OTHOLICHUE, U HUKAKBU BaXXKHU (DAKTH HE
ca MPOITyCHATH, BCIEJCTBUE HA KOETO IpeAocTaBeHaTa HHpOpMalus Aa € noasexaama. JAupekropure Ha
VYnpaBisBamoTo JIpyKecTBO M0EMAT CbOTBETHATa OTTOBOPHOCT.

IIpocnekTpT He MpeicTaBisiBa HUTO NPEIJIOKEHHE 3a Mpojakda, HUTO IOKaHa 3a OTIpaBsSHE Ha
IIPEAJIOKEHUE 3a IIOKyIIKa Ha JsUIOBE B IPEICIUTE HAa KOSATO U JAa € IOPUCIAMKLUA, KBACTO TaKOBa
Ipe/UIOKEHHe, MOKaHa WM Mpojakda ca HE3aKOHHM, WIM Ha JIMIE, COPSAMO KOETO OTIPaBSHETO Ha
0JI00HO TNPEUIOKEHUE € HE3aKOHHO B PaMKUTE Ha ChOTBETHATa IOPUCAMKIMSA. PasmpocTpaHeHueTo Ha
[Tpocrekra u/wimy mpeajgaraHeTo W Mpoaaxdara Ha JSUIOBE B HAKOM CTPAHU WM HA HSIKOM WHBECTHTOPU
MoOKe J1a ObJie OTpaHUYCHO MK 3a0paHeHo OT 3aKoHa. MHBecTuTOpHTE TPsAOBA J1a IMAT NPEABHI, Y€ HIKOH
WIM BCHYKHM MOJA(GOHIOBE H/WIIM KJIAaCOBE [SUIOBE MOXE Ja Ha ca JOCTBIIHM 3a HHBECTUTOPH.
WuBecturopute TpsaOBa jaa nznckar uHpopmanus or GUHAHCOBUTE CH ChBETHUIIM KOW MOJA(POHI0BE H/Min
KJIaCOBE [IAJIOBE C€ Ipe/ularaT B TSIXHATa CTpaHa.

brvaemure HHBCCTHTOPHU Tp}I6Ba Ja C€ HH(bOpMHpaT OTHOCHO IIPAaBHHUTC H3HMCKBAHUA MU JAdHBYHHUTC
mnmocjacauu B CTPAHUTEC, KbACTO € CCAAIMIINCTO UM, BBB BpPb3Ka C HpI/IIIO6I/IBaH€TO, IMPUTCIKABAHCTO HJIA
pPasnoOpeiKAAHETO € AAJIOBE U BCAKAKBU YYKIACCTPAHHU OIPAaHHUYCHUSA 3a 3aMsiHA, KOUTO MOTIaT da 6’L,Z[aT
CbOTHCCCHU KbM TAX.

Huxkoii nuctpubyTop, areHt, mpoaaBay Wid JPYyTo JIMIE ca YII'BITHOMOIIEHH J1a JaBaT HH(OpMaIHs WK 1a
IIPECTABAT HEIO, PA3JINYHO OT ChIBPIKAIIOTO CE B MPOCIEKTAa U YCTaBa BbB BPB3Ka C IpPE/UIaraHe Ha
JSUI0BE, WIIM aKo € JlaJieHa WIM IMpeicTaBeHa TakaBa MHQOpMAaIus, WIN MPEeACTaBiHe, TS HE MOXE Jia ce
cuura 3a oropusupana ot U1K mnm Perucrtparopa minn AreHrta 1o NpexBbpIIsIHETO.

JlsnoBere mpeAcTaBnABaT HedenuM (uHaHCOB nan enuHcTBeHO B akTuBuTe Ha MJIIIK. Te He
MIPEACTABIISIBAT JISUT B WJIU 3abJDKEHUSI OT CTpaHa Ha, U HE ca 00€3IMeYeHU OT KOETO U Jla € MPaBUTEJCTBO,
Jlerozutapsi, YOpaBisBaIioTo IpYKECTBO (KAaKTO € IMOCOYEHO TIO-A0J1y) WM KOETO W Ja € JPYyro
(bU3NYECKO UITU IOPUINYECKO JIUIIE.

NAIIK nmo cBoe ycCMOTpEeHHE M B CHOTBETCTBHE C MPUIOKHMUTE pas3mopendu Ha MPOCIHEKTa, YCcTaBa U
BCUYKH NPUIIOKUMH 3aKOHH, MOXKE J1a OTKa)Xe Ja PErHuCTpUpa OINpPENETICHO IPEXBBPISHE B KHUAraTra Ha
MPUTEKATEIIUTE Ha JSJIOBETE WM MOXKE MPUHYIUTEIHO Ja OTKYNMH OOpaTHO ISJIOBETE, MPUIOOUTH B
MPOTUBOPEYHE C Pa3NopeOUTe Ha HACTOSIIUS MPOCIEKT, Y CTaBa WM C KOSTO U Ja € MPUIOKHUMa TpaBHA
pasmopenoa.

NAIIK, YnpapiaBamoTo APYyKECTBO M HETOBUTE JIOCTABUYMIM HA YCIYTM M areHTH MOTaT Ja U3BBPIIBAT,
OCBEH BCHYKO OCTAHAJO, 3allMC Ha U3BBPIIBAHUTE MO TeJae(oHa CAETKH, HapeXIaHus Wi HHCTpykuuu. C
JaBaHETO Ha MHCTPYKUUU WM HapeKJaHUs 1o TenedoHa ce cuuTa, 4e OTBETHATA CTPpaHa M0 TakaBa CAeKa
€ Jlaja ChIVIACHETO CH 3a 3allUCBAaHETO Ha paszroopa mexnay Hes u MJIIK, YnpasnsasamoTo apyxecTso,
HETOBUTE JIOCTABYMIM HA YCIyI'M M areHTH, KAaKTO W 3a M3MoJ3BaHeTo Ha To3u 3anuc ot MIIK,
VYnpaBisBamoTo ApPY>KECTBO, HETOBUTE JOCTABUMIIM HA YCIYT'M M areHTU B ChACOHU NPOIEIYPH WU IO
JIpYT HA4MH MO TAXHA IPELECHKA.



NTIIK HacouBa BHUIMaHUETO HAa MHBECTUTOPUTE KbM (DaKTa, Y€ BCEKH MHBECTUTOP IIE MOXKE CaMO H3IISII0
Jla yOpaxXHsBa HHBECTUTOPCKHUTE cH npaBa aupekTHo kbM WIIIK, ocoGeHo mpaBoTo 1a ydacTtBa B 00IIOTO
cbOpaHue Ha NMPUTEKATEIUTE Ha JSUIOBE, aKO C€ € PErUCTpUpal caM U OT CBOE MME B PETUCTHPA Ha
npurexarenure Ha asmose B MJIIIK. B ciywaure, korato mnBecTuTOpbT MHBectupa B MJIIIK upes
nocpeaHuk, konuto mHeectupa B M/IIIK or cBOoe mMme, HO 3a cMeTKa Ha MHBECTUTOPA, MHBECTUTOPBHT HE
BUHArM 1€ MOXKE IUPEKTHO Ja yIpakHsiBa HAKOM IIpaBa Ha mpurexaren Ha pgsnose B HMJIIIK.
IIpenopbuBaMe Ha MHBECTUTOPUTE A C€ IIOCHBETBAT OTHOCHO IIpaBaTa CH.

HaCTOHI_HI/IHT IMPOCIICKT U BCUYKHU AOMNBJIIHECHUA MOraT aa 6T>,HaT MMPEBCACHU HA APYIrU €3UIIU. Bcexn IMpEBOA
e CbAbpPIKa ChlIaTa I/IH(bOpMaI_II/ISI " ¢ uMa CbIi0oTO 3HAYCHUEC, KaKTO aHTJIHKCKaTa BCpCUA Ha MPOCIICKTa
U JOIIBJIHCHMUA. B cnyqaﬁ, Y€ MMa HCCBOTBETCTBUC MCEKAY BEpCHUsATa Ha AHTJIMACKH Ha IIPOCIICKTa WX
AOI'BJIHCHUC WU BCPCUUTEC HA APYIUTC C3UIIU, 3a BApHA LIC CC IMPpUCMaA aHTJIMKiCcKaTa BEpcCus. Bceska Aapyra
cneun@qua I/IH(i)OpMaI_II/IH OT CTpaHaTa, KOiATO C€ HM3HMCKBAa KaToO 4YacT OT O(bepTHaTa AOKYMEHTAaIus B
KOHKpETHATa CTpaHa, Iie CC nmpeaocCTtaBsa B CbOTBETCTBUC CbC 3aKOHUTC U pa3n0pen6I/ITe Ha Ta3u CTpaHa.

3ammuTa HA JaHHHA

B crotBercTBHE cbhC 3akoHa 3a 3amuTa Ha qanHure, MUK, B kadyecTBOTO cM Ha aAMMHUCTPATOP HA JIUYHU
IaHHHW, MH(OpMEpa C HACTOSIIOTO HPUTEKATEIUTE Ha JAIOBe (WIM aKO MPHUTEKATEISAT Ha JASJIOBE €
IOPU/INYECKO JIMIIE — JIMIETO 3a KOHTaKT u/wiu OcHeduimepa Ha MPUTEKATENs Ha JSJIOBE), Ye HIKOU
JUYHU JaHHU (,,JInunau nanau®), npepoctassinu Ha MK win HeroBu aenerupanu jauna, MoraT Aa Obaat
CbOMpaHH, 3alUCBaHU, CbXPAaHABAHU, MPOMEHSHHU, MPEXBBPISIHU WM MO JAPYr HauuH oOpaOOTBaHU 3a
LIEJIUTE, U3JI0KEHHU 10-10TTy.

[Tox nmunm nanau ce nmoxapasoupa (i) umero, axpechT (MOMIEHCKH U/WIIM UMEIIT), 0AHKOBH JIaHHH, CyMa Ha
MHBECTUIIMATA U NPUTEIKAHUS HA IPUTEKATeNs Ha JsutoBe; (ii) 3a KOPHOPAaTHBHY MPUTEKATEIH HA JISIIOBE:
UMETO W anpechT (MOMIEHCKH aapec /WM eNeKTPOHHA IIOINA) HAa JIMIAaTa 3a KOHTAKT, Ha JIMIATA,
noJsaraiy noamnuc, u 6eneduupepute; u (iii) BCIKAKBU JTHYHU JaHHH, YUATO 00pabOTKa € 3abDKUTEIHA
NPEBU] PErYJIATOPHUTE U3UCKBAHMS, BKIFOYUTEIIHO JaHBYHO 3aKOHOIATEIICTBO M YyKICCTPAHHO TaKOBa.

JIuyHHUTE IaHHW, TPENOCTABCHU OT MPUTESKATEIUTE Ha JSUIOBE, ce 00paboTBAT C IieNl M3BBPIIBAHE H
n3nbiiHeHue Ha cnenku ¢ akuuu Ha WJAIIK w ¢ uen 3ammura Ha nerutumuute uHTepecu Ha MJIIIK. B
YAaCTHOCT, JICTUTHMHHUTE HMHTEpECH BKJIOUBAT (a) HpUABPKAHETO KbM 3amabikeHusita Ha WITIK 3a
OTYETHOCT, a CBIIO KBbM PEryJaTOPHUTE M TIPAaBHUTE HW3UCKBAHUS, KAKTO M TaKHBa, CBBP3aHU C
NpPEJOCTaBIHETO Ha HWH(OpMAIMsS OTHOCHO CJejKa WM JPYr THUI TBhProBcka KoMyHuKarws; (0)
M3BBPIIBAHETO HA CTOMAHCKa JeiHOCT oT cTpaHa Ha WU/IIIK B choTBETCTBHE C pasyMHHTE Ma3apHU HOPMHU,
u (B) 00pabOTBaHETO HA JIMYHUTE JIaHHHM 32 1eauTe Ha: (1) moIbpKaHe Ha PErUCThpP Ha MPUTEKATESIUTE HA
nsutose; (i) 0OpabOTBaHETO HA CHENKU C aKIWU W W3IUIAIlaHeTo Ha auBujaeHTH; (iil) U3BBPIIBAHETO HA
MOCTOSTHEH KOHTPOJI BBPXY MPAKTUKUTE, CBHP3aHU C KbCHOTO THPIYBaHE M YCTAHOBSIBAHETO HA Ma3apHU
BpeMeBU uHTepBany; (iV) npuabpkaHe KbM MPHIOKUMUTE 3aKOHU 32 MEPKH CPEIly HU3IHMPAaHEeTO Ha MapH;
(v) MapkeTMHrOBM W CBBbp3aHM ¢ KiueHTa yciyrd; (Vi) angMuHHCTpHpane Ha Takcu; u  (Vii)
uaeHTH(UKAIMATA 32 JaHBYHH IIETH ChIIacHO EJMHHMS CBETOBEH CTaHAApT 3a aBTOMAaTHYeH OOMEH Ha
¢unancosa uHpopmanus (Common Reporting Standard — CRS) na Opranu3zanusara 3a HKOHOMHYECKO
ceTpynanyectBo U pazsurue (OMCP) u 3akona Ha CAILL 3a cia3BaHe Ha JaHBYHOTO 3aKOHOJIATEIICTBO IIPU
OTKpHBaHe Ha cMeTkH B uykOuHa (FATCA).

NATIK moske, mpu cna3BaHe Ha MPWIOKHUMHUTE 3aKOHHM M pas3mopendw, na aenerupa oOpadOTBaHETO Ha
JUYHU JaHHM Ha JAPYTH IOJy4yaTeNId Ha JAaHHU KaTo, Hapel C JpYroro, yIpaBlisBaIOTO APYKECTBO,
WHBECTUIIMOHHUTE MEHMDKBPHU, MOJUHBECTHUIIMOHHUTE MEHUDKBPH, aJMHUHHCTpATOpa, perucrparopa u
areHTa 10 NMPEXBBPIIIHETO, ENO3UTapsl U areHTa Mo IUIAIIAHKUATA, OJUTOpA U MPABHUTE KOHCYJITAHTH Ha
NATIK u TexHuTe TOCTaBUMIIM Ha YCIYTH U MpecTaBuTenu (,,Pernunuentu).
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[Tonmyuarenute MoraT, Ha CBOSI OTTOBOPHOCT, J1a Pa3KpPHBAT JHYHH JaHHU Ha CBOMTE MPEACTABUTEIN H/UIH
Ha ,Z[GJIGI‘I/IpaHI/I JIM11a CIMHCTBCHO 3a Ja C€ CLHeﬁCTBa Ha HOJIy‘-IaTeJII/ITe HpI/I HpGILOCTaBSIHCTO Ha YCJIyFI/I Ha
NTIK w/vinu ¢ 1ie1 W30BbIHCHHETO OT TSXHA CTpaHa Ha 3aKOHOBHMTE WM 3aib/uKeHHus. [lomydarenurte,
TCXHU HpGZ[CTaBI/ITCJ'II/I NN IIGJIGI‘I/IpaHI/I JIMi1a Morar aa 06pa6OTBaT JIMYHU JaHHU B KAa4YC€CTBOTO CHU Ha
obpaborsaru ganau (pu odpadoTsane mo ykazanus Ha M/IITK) win Ha aaMUHUCTpATOpH HA JaHHU (IpH
00paboTBaHe 3a CBOU LIEJIH WJIH 32 U3IIBJIHCHHE HAa CBOMTE 3aKOHOBHU 3aJIbJKCHUs). JINYHUTE JaHHU Morat
CBIIO Jila C€ MPEXBBPJAT HA TPETH JIMIA KATO HANpUMEp IbpP)KaBHU WM PETYJIaTOPHU OpTraHH,
BKJIIOYUTEIHO JaHBYHU CIYKOU, B CHOTBETCTBHE C MPWIOKHMOTO IPaBO W pasmopendu. B wactHoCT,
JUYHUTE JAaHHU MOTaT Jia C€ pa3KpUBaT Ha JIFOKCEMOYPTCKUTE JaHBYHHM CIY)KOM, KOUTO, HA CBOM pEl, B
Ka4eCTBOTO CH Ha aI[MI/IHI/ICTpaTopI/I Ha JaHHU, TU pa3KpI/IBaT Ha I-Iy)KI[eCTpaHHI/I JAaHBYHHU CJ'Iy)K6I/I.

O6paboTBamMre JaHHA MOTraT jJa BKJIIOYBAT APYXecTBa OT rpymara SOCiété Générale (BkarounTeaHo
TaKuBa, M3BbpIIBAIIM AeiHOCT n3BbH EC) 3a 1enure Ha W3BBPLUIBAHETO HA 3aJ@HUS KAToO OlepaTHBHA
HOJIKpeNia BB BPB3KAa CHC CHCIAKM C aKIUH, M3IBIHEHHE Ha 3aJb/DKCHUS, CBBP3aHH C MEPKU CPEILY
W3IMPAHETO HA MapU W cpelly (UHAHCHPAHETO HA TEPOPUCTHYHA JEWHOCT, W30SrBaHETO Ha
HWHBCCTUIMOHHU U3MaMHU U 3a NPUABPKAHEC KbM 3aAbJIKCHUATA 110 CRS

B croTBeTCTBHE C YCIOBUATA, U3JI0KEHN B 3aKOHA 3a 3alllMTa Ha JAHHUTE, IPUTEKATEINTE HA IJI0OBE UMAT
IIPaBOTO J1a:

®  3ad4BAT JAOCTBII 0 JUYHUTE CU JAHHU;

® 3asABAT KOPUTMPAHETO HA JIMYHUTE CU JIaHHHW, KOrato ObJaT yCTAaHOBEHHM HETOYHOCTH WM

IIPOILYCKH;

e UMarT Bb3paXEHUS BbB Bpb3Ka ¢ 00paboTKaTa Ha JTUYHUTE UM JIaHHU,

e 3asABABAT 3AJINYABAHETO HA JIMYHUTE CU JAHHU,

e 3agBsBAT OrPaHMYABAHETO Ha yNnoTpebdaTa Ha IMYHUTE UM JIaHHU; U

e 3as4BsBAT [IPEHACAHETO HA JIMYHU JaHHU.

[TpurexxaTenuTe Ha JSJIOBE MOTAT Ja YIPAXKHIBAT TOPEINOCOUCHHUTE TIPpaBa M Jia TH MPEICTABAT B MUCMCH
Bun Ha WJIIK nHa crmemnust ampec: 5, Allée Scheffer L-2520 JlrokcemOypr, Bemnwmko Xxeprorcrso
JlroxcemOypr.

[TpurexxarenuTe Ha ASJIOBE MMAT ChIO MPABOTO Ja MOAABaT )anou B HaroHanHata KOMUCHS 3a 3aIluTa
Ha nanaute (HK3]1) ma cnennus aapec: 1, Avenue du Rock'n'Roll, L-4361 Esch-sur-Alzette, Bemuko
xepuorctBo JIrokceMOypr, WM Ha BCEKHM OPYr HAJ30pEH OpraH, 4MiTO OOXBAaT Ha JCHHOCT BKIIOYBA
3aIUTa HA TAaHHH.

[Ipurexaren Ha As710BE MOXKE, IO CBOE€ YCMOTPEHHE, J1a OTKAXE MPEJACTABIHETO Ha CBOUTE JIMYHU JaHHH Ha
NATIK. B To3u cinyuaii obaue MJIIIK moxe na oTkake 3asiBKa 3a 3alKMCBaHE 3a aKIMHM U J1a OJIOKUpa Mo-
HaTaTBIITHU CIIEJKU MO akayHTa. JIMUHWTE JaHHU HSAMA Jia C€ Ma3sT MO-ABIBI IEPUOJl OT HEOOXOAUMHUS 3a
[[eNNUTEe Ha TSXHaTa 00padoTKa, B paMKUTE Ha JAaBHOCTHHUTE IEPUOH, 3aJI0’)KEHU B MPUIOKUMOTO TIPABO.

OT4yurane

OputupaHuTe TOJIUIIHU OTYETH U HEOJUTUPAHUTE TOTYTOIUIIHU OTYETH 1ie ObAaT U3Npalianu 0e3riaTHO
oT YmpaBisBamoTo ApyxkectBo 10 [lpurexarenure Ha AsyIoBe NpU TOUMCKBaHE M Ie ObAaT Ha
pasnonoxkenue B cenanumiero Ha UK, YnpasisBamoTo ApykecTBO/AUCTPUOYTOP WM HETOBUTE areHTH
(axo mma TakmBa), KakTo U B oucure Ha nHpopmanronuute areHty Ha MITIK BBB Besika cTpaHa, KbIETO
NAIIK ce Teprysa.

Besika cueroBomna rommna wa WMJIIIK 3amouBa Ha 1-BM siHyapu um 3aBbpmBa Ha 31-BH JeKeMBpH.
Komb6unupanute cmerku Ha UITIK ce oOcmyxBar B €Bpo.
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Bcesika npyra ¢unancoBa uHpopmars otHocHo MJITIK wimm YnpapisBamoTo Ipy>kecTBO, BKIOUYHUTEITHO
MEPUOJUYHOTO M3YMCIIIBAHE HA HETHaTa CTOMHOCT Ha aKTHBUTE 3a [sJ1, IEHUTE 3a W3/1aBaHETo,
KOHBEPTUpPAHETO M OOpaTHOTO M3KyIyBaHe, Ie Oble Ha pasmojoxkeHue B cepanmmero Ha WK wmm
HEroBUTE areHTH (ako MMa TaKWBa) U Ha MecTHHTE HH(pOpMauuMOHHHMTE areHTH, Kbaero M/IIIK e
perucTpupan 3a npojaxou. BeskakBa apyra BaxHa uH(popmanus otHocHo MJIIIK moxe na Owae
nyOJIMKyBaHa BBB BECTHHK(I[M) WM CBEICHA O 3HAHUETO HA IMPHUTEKATCIUTE HA JSJIOBE IO HAYMH,
onpeaensH ot UATIK.

NHBECTUPAHETO B HAIIK BKJ/IIOYBA PUCK, BK/IIOYUTEJIHO CA BbB3MOXHH
3AI'YBU HA KAIIUMTAJI. HPEINOPBYBA CE HWHBECTHTOPUTE JA IPOYETAT
BHUMATEJIHO ITPOCIIEKTA, IIO-CIIEHUAJIHO PA3JEJI ,,CbOBPA’KEHUSA OTHOCHO
PUCKA“ OT IPUJIOKEHHUE 1.

JIOKYMEHTH 32 KJII04Y0Ba HHBECTUTOPCKA HH(OpMaLus, IPEIOCTABAIIM MOAX0ASIIAa HH(popManus 3a
ocHoBHHUTe xapakrepucTukun Ha I[IKHIIIK TpsadéBa na ce mpeaocTaBsaT Ha HMHBECTHTOPUTE B
MOJAXOSAII0 BpeMe Npeau TeXHUTE NMpeAJIo:KeHusl 32 3anMcBaHus Ha akuuu uian asisiose B IIKUIILK.

Komus na IMPOCIICKTA, KAKTO U JOKYMCHTHU C I/IH(bOpMaIII/ISI 3a KIIIOYOBHU MHBECTUTOPU MOraT Aa CC mojay4dar
OT.

Amundi Luxembourg S.A.

5, Allée Scheffer

L-2520 Luxembourg

Cp1110 ¥ OT:

- Société Générale Bank & Trust, Jlemo3utap u AreHT 10 IUIAIIaHuATa, AIMUHKCTPATOp U Perucrparop
1 ATEHT 110 IPEXBHPJISHUATA;

- MeCTHUTE HH(GOPMAIIMOHHHU areHTH BbB BCSIKA IOPUCAUKIUS, KbaeTo ce npemtara UK.

3anuTBaHus U Kajaou
Bcesko nuiie, Kkoeto kenae na MOJIy4H IOBE€UYC I/IH(I)OpMaI_II/IH OTHOCHO HI[HK WK KEJIac Ja 1moaaac Kamba

otHOocHO paborara Ha MJIIIK, TpsiOBa ma ce oObpHE KbM CIyXHTENT MO ChoTBeTcTBHETO B Amundi
Luxembourg S.A., 5, Allée Scheffer, L-2520 Luxembourg.
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JOIIBJIHUTEJIHA TH®OPMAIIUA 3A UTHBECTUTOPUTE B OBEIMUHEHOTO KPAJICTBO
Perynaropen craryc

NAIIK e ,,npu3HaTa cxema” 3a menurte Ha pasaen 264 ot 3akoHa 3a ¢uHaHcoBUTe yciryrd U masapu 2000
(,3DVYII”) na O6enunenoto kpaicteo (,,OK”) u Moxe na Obie MPOMOTHPAH W MPOJABaH AMPEKTHO HA
rpaxkaanute B OK mpu cnasBane Ha 3DVYII u mpousThyanmure OT HETO MPUIOKHUMHU pasnopendw.
CnoOpasssaiiku ce ¢ ToBa, MJIIIK e oTBOpeH 3a nHBeCTULIMH OT Bceku yctaHoBeH B OK.

[Torennmanaute uHBectuTopr B OK TpsiOBa ma ca HAsICHO, Y€ HUKOS OT 3aIUTUTE, MPEJOCTABSIHHU OT
perynaropnara cucrema Ha OK, Hama na ce npunara kbM umHBecTtulns BbB M/IIIK u ye Hsama na uma
KoMTeHcarus cbriracHo Cxemara 3a kommneHcanus Ha punancosu yciayru Ha OK.

Yiaecuenuns B OK

Hamepennero e kimac R (1 apyru mogoOHH KiacoBe JSUIOBE, KOUTO YMPAaBJSBAIIOTO JPYKECTBO MOXKE
MOHSIKOTa J]a OTIPe/IeNsi) Aa ce mpeaara myonngHo 3a npogaxoa B OK.

NATIK moaawppka B OK ycmyru, HeoOXonMMu Ha NpHU3HATA CXEMa, B CHOTBETCTBHE C IpaBUIIATA,
ChABPXKAIIM c€ B PHKOBOJCTBO 32 KOJICKTUBHUTE MHBECTULIMOHHU cXeMH, myOnukyBaHo oT Ciyxbara 3a
¢bunancosu ycinyru Ha OK karo yact ot HeitHust HapbuHuK 3a mpaBuiia U HACOKH.

Ycnyrure ce mpenoctaBaT B oducute Ha AreHTta no iamanusita B OK: SOCIETE GENERALE
SECURITIES SERVICES, cbc ceganume SG House, 41 Tower Hill, London EC3N 4SG, O6ennneHOTO
KpaJicTBO. ChIIaCHO TE3U YCIYT'H BCEKH YOBEK MOXKE:

1. nmanpernena (0e3ruiaTHO) eK3eMIUIAP (HA AHTJIMHCKH) Ha!
a. Ycrapa na UJIIIK (1 BcuukuTe My U3MEHEHUS );
b. mocnemHara Bepcus Ha MPOCIIEKTA;
C. TmociexHaTa Bepcus Ha JJokyMeHTa(ute) 3a MIHopmarus 3a KIII0YOBU UHBECTUTOPH;
d. mocieHUTe TOMUIIHY U MIECTMECEYHU OTYETH, M3TOTBEHU U yOnukyBanu ot UJIITK;
2. Jla TIOJMYYH KOMHE OT BCEKH €UH OT U30pOEHUTE MO-rope JOKYMEHTH (0e3IIaTHO);
3. na momyun mHpopMaIus (Ha aHTJIMHCKNA) OTHOCHO TiernTe Ha jasutoBere B U/IIIK; n
4. na HampaBHM OIJIaKBaHEe OTHOCHO pabotara Ha UK.

Bcekn umHBecTHTOp MOXE Ja HM3KyNM WIM Ja opraHuzupa uskymyBaHe Ha pgsanoBe Ha WJ/IIIK Ha
rOpenoCcoYeHus aapec.

Takcu 32 MHBECTUIHOHHMS KOHCYJTAHT B O0eJMHEHOTO KPAJICTBO

Takca 3a KOHCydTHpaHe ce OTHacs 3a (UPMH, KOUTO KOHCYNTHpaT KiueHTH Ha apedHo B OK 3a
WHBECTUPAHE B MPOIYKTH Ha IpeOHO chritacHo Pa3zaen 6 ot PrroBojicTBOTO 32 OM3Hec npaBuia (,,PBIT”) Ha
K®II. HexkoHCyATHpaHUTE YCIYTH WM H3BBPIICHUTE MPOJAaxOH, KBACTO HE € MpOBEIeHa KOHCYNTaIus
HUJIN HE € JaJICHa npenopLKa, rmomagaTtr u3BbH pe)KI/IMa Ha TaKCYBaHe 3a KOHCYJ'ITI/IpaHe.

dupma, KOATO MPEAOCTaBs IMEPCOHAIHH TMPEMOPHKH M BCHYKH CBBP3aHM C TOBAa YCIAyrH (Hampumep,
CHACUCTBHE TIPH MPEXBBHPJSIHETO) MO OTHOIICHWE Ha WHBECTHpPAHE B NMPOAYKTH Ha ApeOHO, MOXe Ja
IIOJIyYd CaMO TaKca KOHCYJITHpPaHE M HE MOXKE J1a MCKa WM J1a NpUeMa HUKAaKBU JPYTM KOMHMCHOHHH,
Bb3HArPaKJCHUS WIM Ie4anda OT BCIKAKBO €CTECTBO, 0e3 3HaUeHHUe Jajii Bb3HAMepsIBa J1a 51 IPEeXBbPJIM Ha
KJIEHTA.
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JlocTaBuMINTE HA YCIYTH, KaTO YTpaBIsBaIOTO ApyxkecTBo B ciydas ¢ Amundi Fund Solutions, morat na
IpeUIoKaT 3a yJIeCHEHHE IUIAIAHEeTO Ha Takca KOHCYNTAlUH Jla Ce W3BBPIIM OT WHBECTHUIHATA Ha
ChOTBETHHUSI HHBECTUTOP.

KoHcynTanTHTe Ca JIBbKHA CBOEBPEMEHHO Ja MIPEAOCTaBAT CBOSITa CHCTEMa 3a TAKCyBaHE Ha KIIMEHTHTE CH
B IicMeHa (opMa Mpeid U3BBPIIBAHETO HA KAKBUTO U J1a OWIIO KOHCYJITAIMH, TPEMOPHKH UK CBBP3aHH C
ToBa yciyru. JlameHa gpupmMa MoXKe J1a M3MOJI3Ba JAeKIapalins 3a npeaocrapste Ha yoiayru u nenu (Y1)
(B PBII 6, Anexc 1) niau komOuHHpaHa Aekiaapaius 3a nppsuuna undopmanus (KITN) (B PITB 6, Anekc
2), 3a 1a IPEIOCTaBU N3MCKBaHATa HH(OPMAIUsI OTHOCHO CHCTEMAara CH 3a TAKCyBaHe.

OOmara cyma 3a KOHCYJITHpaHe, KOATO TpsiOBa Ja ce 3amiaTd Ha KOHCYJITAHTa WM HErOBH ChAPYKHUIIH,
TpsiOBa Ja ce chrjacyBa M MPEACTaBU Ha KIMEHTA NPU MbpBa BB3MOXKHOCT. JJOKYyMEHTHT, MpeACTaBsilil
Takcara, TpsOBa Ja ObJe fCeH M KpaThK, 3a Ja MOXKE KIMEHTHTE Ja pa3depaT KakBH YCIyTH UM Ce
MPEIOCTaBAT, KaKTO M CTOMHOCTTAa Ha yciyrara. KiimeHTuTe Ha KOHCy/NTaHTa Ie ObJaT yBEIOMEHH 3a
BCAKAa CBIIECTBEHA pa3jiMKa MEXIy II'bpBOHAYalHO OOsIBEHaTa CTaHAApTHA CHCTEMa 3a TAaKCyBaHE U
KpaiiHaTa IjiaTuMa Takca 3a KOHCYJITHPaHe.

AKo cymaTa TpsiOBa J1a ce B3eMe OT MHBECTULIMATA HA a/IeH KIMEHT, TO JOCTaBUMKBT Ha yciyra TpsOBa fa
MOJIyYH SICHU MHCTPYKIMH OT MHBECTUTOpPA OTHOCHO CyMara, KOATO Iie ObJe MpHchIaaHaTta. YIJIeCHEHHETO
3a IUIalllaHe, KOETO ce Ipeasara, ChIlo Taka TpsOBa aa ObJae JocTa I'bBKAaBO, 3a Ja HE OrPaHHUYaBa
KOHCYJIITAaHTHTE B pa3XoJuTe, KOWTO MOXKE Ja u3Bbpmar. B ciaywaidk Ha miardopmu, Takcata 3a
KOHCYJITUpaHE MOKe Ja Obje NMpucrnagHaTta OT MapUuHUTE CPEICTBA MO0 CMETKaTa Ha KJIMEHTa, KOUTO ce
abpokat B atdopmara. Oneparopure Ha rmiatdopma mie crna3BaT ChIIMTE MPaBUiIa KaTo JOCTaBYUIINTE HA
YCIIyTH, KOTaTO YJIECHSBAT IUIAIAHETO IO TO3M HAuMH. AKO YTIPaBisABalIOTO APY>KECTBO CE CBIVIACU J1a
YJIECHU IUIALAHETO Ha TaKca 3a KOHCYJITUpaHE, TO TpsiOBa J1a ChIilacyBa MIPUCIAJaHETO C HHBECTUTOPA.

CobritacHo mpaBwiarta Ha KO®II, kIMeHThT MOXe Ja OTKaxke mpoaykra B pamkure Ha 14 no 30 nmena (B
3aBHCHUMOCT OT BHJa Ha MPOJAyKTa, Mouisi BikTe HapbuHuka 3a npaBuia u Hacoku Ha K®II), cuntano ot
CKJIFOUBAHETO Ha JOrOBOpa WM MOJy4aBAaHETO HA JIOTOBOPHUTE YCIOBHs, KOETO OT JIBETE € MO-KbCHO. AKO
VYIpaBiasBaloTo APYXKECTBO CE€ € CBIVIACHIO Ja YJIECHHM IUIAIAHETO Ha Takcara 3a KOHCYJITUpaHe U
MHBECTUTOPBT C€ € OTKaszal, YIpaBIsABaIlOTO JAPYXKECTBO MOXKe Ja u3depe Janu Ja IUIaTh
BBH3CTAaHOBSBAHETO HA TaKcaTa 3a KOHCYJITUPaHEe HETO WK OpyTo.

Ooaaraune ¢ 1aupu B OK
HJIIK

Jlupekropute Bb3HAMepsBAT Taka Ja ymnpasisBaT W m3BbpuBar aerHocrra Ha WM/IIIK, we TOo na He ce
npuema 3a mectHo B OK 3a menure Ha obGnaranero B OK. CworBetHo, u npu ycnoBue, ye UIIK nHe
u3BbpuiBa Thprosust B OK upe3 nocrostHHo npeanpustue B OK 3a nenure Ha obnaranero B OK, M/IIIK
HsiMa Ja O0bjie 00EKT Ha KOPIOpaTUBEH JaHbK BbpXy Aoxona B OK u kanuTanoBuTe nevandu, mpou3Tuyaiu
OT Hero (pa3nyeH OT JaHbK MPU U3TOYHHKA (aKO MMa TaKUBa) BbPXY JoxoauTte, Bb3HukBamu 3a UK ot
n3touHuk B OK).

JlupekTopute U YTpaBsBaIloTO JPY>KECTBO Bb3HAMEpsIBAT Taka JAa pbKoBOIAT nerHocTtTa Ha MIIK, e
Jla HE C€ IOSIBU TaKOBA ITOCTOSIHHO IPEANPUATHE, JOKOJIKOTO TOBA € B PAMKHUTE Ha CBHOTBETHUAT UM
KOHTpOJI, HO HE MOXE€ Ja Ce€ rapaHTHpa, Y€ YCJOBHATA, HEOOXOIAMMHM 3a NpENOTBpaTsIBaHE IMOsBaTa Ha
110/I00HO OCTOSIHHO MPEANPUSATHE, BUHATH 1€ ObIAT MOAXOIAIIH.

Bbpxy nuxBH U HAKOU apyru npuxonu, noiaydenu ot M/IIIK ot nzrounuk B OK, Moxe n1a Ob/ie HalokKeH
JaHbK BbPXY M3TOYHHKA (KOMTO MOKE 1a HE IIOJUIEKU Ha Bb3cTaHOBsABaHe) B OK.
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Jluxeu B moadonmoBere Ha WJ/AIIK me ObmaT mupoKo AOCTHIHH 3a THProBUs Ha ApeOHO U
WHCTUTYIIMOHAJTHA WHBECTUTOPH, KOUTO Ca B CHCTOSHHE Jla OTTOBOPIT HAa MUHUMAJIHUTE KPUTCPHH 3a
WHBECTUPAHE, M ChOTBETHO NOI()OHIOBETE 1Ie OBAT yCHATH B MPOIaxoa.

Hneecmumopu

B 3aBucMMOCT OT JMYHUTE UM OOCTOSTENICTBA, 3a ILEJIUTE HAa JaHBUYHOTO OOJIaraHe, MHBECTHUTOPH,
npebuBaBam B OK, mie nmojiexar Ha obnaraHe ¢ JaHbK OO JA0XOJ WJIM KOPIOPATUBEH NaHBK BBPXY
M3IUIATEHUTE TUBUICHTH WIH IPYTH pasnpenencHus Ha noxoaure, Hanpasenu ot MIIK nesaBucumo nanu
Te3u pasnpenesenus ca peunsectupanu B UTIK.

Hama na uma HanmuyeH KpeauT cpelly JaHb4YHO 3aabJDKeHHEe Ha mHBecTUTOp B OK MmO OTHOIIEHHE Ha
pasnpenenenuero Ha noxonute Ha M/IIIK 3a xakBuTO M na OMIIO AaHBIM, MPETHPIECHH WU IUIATEHH OT
NIIIK BBpXy cOOCTBEHHTE My IMPHUXOIH, (OCBEH B CIy4ail HA MHBECTHTOP, KOWTO € MECTHO APYKECTBO B
OK (unm He e MecTHO JMIle, HO ochliecTBiBa AeHOCT B OK ype3 moCTOSHHO MpennpusiTHe), KOETOo
MIPUTEXKaBa MPSKO UM HEMPSAKO Haif-manko 10 Ha cTo oT assoBere ¢ nmpaBo Ha riiac Ha MJIITK).

Hsikon kiacoBe uyKASCTPaHHU pasnpeieiieHus Ha JUBUICHTH, TIOJTYYCHU OT KOPIIOPATHBHH aKIMOHEPU B
OK, ca ocBobogeHu ot naHbk. OCBOOOXIaBaHE HsAMA Ja CE€ M3BBPINBA, aKO CE M3MOJ3BA 3a IEIHUTE Ha
n30ArBaHe Ha JaHBYHO OOJiaraHe.

Pescum na ogpuwopnu pornoose

3a Bceku 151 oT kiac R BB Benmuku noadouaose na U/IIK, YopasngBamoTo qpykecTBO Bb3HaAMeEpsiBa 1a
MoWCcKa cepTuuIMpane Karo ,,otrdeTeH GoHa cbrimacHo ([lanbunm) Permamentn 2009 3a OdmopuuTe
doHoBe 3a 1enuTe Ha AaHnbyHoTO obnarane B OK. JleliHocTHTe HA MOA(POHIOBETE e CEe MPOBEXKIAT TaKa,
4e J1a ce 3ama3d TO3M CTaTyT. YTPaBISABAIIOTO JAPYKECTBO MOXKE MOHAKOTa Jia MCKa cepTHdUIupaHe Ha
JOMBTHUTETHH JIAJIOBE KIIACOBE KAaTO OTYETHHU (JOHIOBE.

3a na nonyuu cepTuduUKaT Karo ordeTeH (PoHA, “OTUETHHS MPUXOA~ Ha CHOTBETHHS ST Kiac 3a BCEKU
JaHbyeH Mepuoj TpsiOBa Aa ObJe MoKiIaaBaH Ha HeroBute uHBectutopu U Ha HM Revenue & Customs
(“HMRC”). HuBectutopure Ie ObJAT AaHBUHO 3aIbJDKEHH BBPXY CBOS HPOMOPLUOHATEH 51 OT
“oruerHust npuxoxn~ Ha MJIIIK, He3aBUCHMO, Y€ JOXOIBT € BCHIIHOCT € pa3lpe/ieieH Ha TAX.

EdexrpT Ha cepruduuupaHeTo kato oT4yeTreH (OHJ €, 4e BCHUKM IeuyajaOu, Bb3HUKBAIIM 32 MECTHUTE
MHBECTUTOPH WJIU ¢ obuyaitHo mectonpebuBaBaHe B OK, oT nponax6a, oOpaTHO M3KyIyBaHEe WJIH JIPYTro
pa3nopekaaHe CbC CbOTBETHUTE JSJIOBE, CEBa Ja ce 00JaraT ¢ JaHbK KAaTO KAallUTaJIOBU I1€4alOH, a He
KaTo JT0XOJ.

He moxe 1a mMa HHMKakBa rapaHIlvs WM YBEpPEeHHE, 4e Ie ce MOIy4yu cepTuduiMpane 3a oryeTeH HoHA
NN 4€ 3aKOHBT U pa3n0pen6I/ITe, periaMCHTHpall CTaTyTa Ha OTYCTHUA q)OHJI HJIN TAXHOTO TBJIKYBAHC,
e ocTaHar chiurte. MHBEeCTHUTOpHUTE TPsiOBa 1a MOTHPCIT CHBET OT CBOUTE CHEIHAIUCTH MO OTHOIICHUE
Ha TOBA Kak (aKo n3001110) T€3H MpaBHIIa, e T 3aCEeTHAT.

Hnousuoyannu uneecmumopu: Ilpexevpiane Ha akmusu 8 yysucouHa
BHuMaHMeTO Ha MECTHHTE HMHBECTUTOPHU WM WHBECTUTOPU ¢ obuuaitHo MecrompebuBaBaHe B OK e
HacoueHo kbM Pazgen 2 na Yact 13 ot 3akoHa 3a ganbk Bepxy goxoaute 2007 (,,3/1”), chrmacHO KOWTO

npuxoasT, nonaram ce Ha WMJIIK, moxke ma ce monara Ha WHAWBHAYaJHUTE JIMIA, KOETO T'M MPABU
MOJITIEXKAIN Ha oOJlaraHe Mo OTHOIIEHHE Ha HepasnpeaeneHuTe npuxoau u nevanou na MJIIK.
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CerinacHo nomutukata Ha MITIK 3a pasnpenenenne Ha mpuxoAUTe BB Bpb3Ka C JUCTPUOYTUBHH JSJIOBE,
HE ce MpeABIKIa Te3u pasnopendou Ha 3/1/] na ce mpunarart 3a ”HBECTUTOPH, KOUTO MPUTEKABAT MOJA00HH
nsanose. Boopeku Toa, 3/1J] Moke na ce NMPUIIOKU 32 UHBECTUTOPH, MPUTEKABAIIM JIPYTH SUIOBE B
NATIK.

B nonwenaenue, Te3u pasnopendou Ha 3/1J1 HAMa ma ce mpuiaraT, ako ChbOTBETEH MHBECTUTOP OTrOBapsi Ha
m3uckBanusaTa Ha HMRC, uge:

(1 He Ou OMJI0 pa3yMHO Jia c€ HallpaBU U3BOJIAa OT BCHUKH OOCTOSITENICTBA IO Ciyyasi, ye n30ArBaHeTo
Ha 33BJDKEHUETO 3a JaHBYHO objlaraHe € OWiIo IeN WM €QHA OT LEJIHTE, 32 KOUTO ChOTBETHUTE
CHIEJIKU WJIM HAKOS OT TAX Ca U3BBPLICHU; UITU

(i) BCHYKH CHOTBETHH CICIKH Ca MCTHHCKM TBHPIOBCKH CHEIKH, W 4Ye He OM OMIIO pasyMHO aa ce
HaIpaBy U3BOABT OT BCHUKU OOCTOSATENICTBA IO CIydasi, Y€ €Ha WU MOBEYE OT CIACIKUTE Ca HEIOo
[OoBeYEC OT HMHIMJACHT, NMPEIHAa3HAYCH 3a IIeJMTEe Ha H30sSrBaHe Ha 3aIbIDKCHHETO 3a JaHBYHO
oOJiarase.

KopnopamueHu uHeecmumopu. ,ZZ’bJZZOGM 63AUMOOMHOULEHUA

Pazgen 3 na Yact 5 u 6 ot 3akona 3a xoprnopatuBHus gaHbk 2009 (“3K]] 2009) npensuxkia, 4ye ako B
JaJieH MOMEHT IIpe3 OTYeTHHUS TMepHoj] KOPIOPATHBEH MHBECTUTOp, MOAJEKAll Ha obiaraHe c
KopriopatuBeH Janbk B OK, mputekaBa ChbOTBETHO ydactue B ‘“‘odmmmopeH (oHI’ TO CMHCHIAa Ha
CHOTBETHUTE paznopendu Ha JlaHbuHuUs 3aK0H (MEXAyHApOIHU U apyru pasznopendou) ot 2010 r. (“TIOPA
2010”), m uMa BpeMe B TO3W TEPUOJ, KOTaTo TO3W (OHJ HE OTroBaps Ha “TecTa 3a HEeKBaIHM(HUIIMpaHA
WHBECTHUIUS’, CHOTBETHOTO YYacTHe, MPUTEKABAHO OT TaKbB KOPIOPATHUBEH WHBECTUTOp IIe ObAae
TPETUPAHO 3a OTYETHMSI MEPHUOJ] KAaTo MpaBa ChIVIACHO “KPEAUTOPCKM B3aUMOOTHOLICHHS 3a LIEJIUTE Ha
MpaBWJIaTa, CBbP3aHU C JaHBUYHOTO OOJIaraHe Ha KOPIOPATHUBEH ABIT, KOUTO ce chabpxkar B CTA 2009 r.
(“PexumM Ha KOPHIOPATUBHU OOJTUTAITUN).

[TputexxaBanero Ha asmose B MK e nmpencrasisBa choTBeTHATa MXxBa B odopen ¢oua. B cinyuaunre,
KOraTo TecTa 3a HeKBanu(UIlMpaHa MHBECTUIIUS HE € M3MbIHeH (Hampumep, koratro MJIIIK uuBecTupa B
IBITOBH WHCTPYMEHTH, IIEHHU KHIDKA, IMAPUYHH CPEACTBA WM JOTOBOPH 3a JICPUBATH W Ia3apHaTa
CTOMHOCT Ha T€3W MHBECTULIMU € HaJa 60 Ha cTO OT ma3zapHaTa CTOWHOCT Ha BCUYKU CBOU WHBECTHIINH).
JlsioBeTe 1ie OBJAT TPEeTUpPAHH 3a IEIWTE HAa KOPIMOPATUBHUS JAaHBK, KAaTo TakuBa B Pexum Ha
KopropatuBHu oOnuranuu. Karo mocneauma oT ToBa, BCHYKH MPHUXOAUW OT CHOTBETHHUTE [SAJIOBE IO
OTHOIIICHWE HAa OTYETHHS IMEPUOJl HAa BCEKH KOPIIOPATHBEH WHBECTUTOP, IO BpeMe Ha KOWTO TeCTa HE €
U3MBJIHEH (BKIIOYUTETHO JTOXOH, edanou u AeQUuIuTH 1 nedanou u 3aryou oT oOMeH), e ce obnarar ¢
JaHBK WIA OCBOOOJEHM OT TaKbB KaTO MOJy4YaBaHE Ha TPUXOJ WIM Pa3XxoJ, U3YUCIICH BH3 OCHOBA HA
CIpaBeIMBaTa CYETOBOAHA CTOMHOCT. CHOTBETHO, KOPIOPATUBEH WHBECTUTOP MOXE, B 3aBUCHMOCT OT
CBOHTE COOCTBEHU OOCTOSITEIICTBA, JIa /KK 3allIalllaHe Ha KOPIIOPATHBEH JaHbK BHPXY HEPEATU3UPAHOTO
yBEJIMYEHHE B CTOMHOCTTA Ha MPUTEKABAHUTE OT HEro sUIoBe (M, CHIIO Taka, J1a MONy4d OONEKYEHHE
Cpelly KOPIOpaTHBHES JIAHBK 332 HEepeaTu3upaHo HaMallIBaHE Ha CTOHHOCTTA Ha MPHUTESKABAHUTE OT HETO
TISITIOBE).

B Tak®B cnyuail pazmopenduTe, CBbP3aHM C MPUTEKAHUS B KOHTPOJIHPAHU UYKIECTPAHHU JPYKECTBA
(mocoveHun mo-10J1y) HsIMA J1a C€ MpUjIarar 1o OTHOIIEHUE Ha T€3W WHBECTUTOPH.

Kopnopamusnu uneecmumopu: Konmponupanu uysxcoecmpanuu opyscecmeaa
Pazgen IV ma Yact XVII or 3akona 3a moxomute W KOpHopaTUBHHUTE MaHblH 1988 obnara mecTHUTE

APYKECTBA B OK ¢ JaHBbK rmeyajgba OT HEMECTHHUTE APYKECTBA, B KOUTO UMAT Yy4dacCTHC. PaSHOpCI[6I/ITC
KacasT MECCTHUTC APYKECTBA B OK, KOHUTO O6I_I_IO MMPUTECIKABAT CAMOCTOATCIIHO WJIK 3a€AHO C HAKOU APYT'H
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CBBP3aHHU C TAX JIHUIA IPABO HA HA-MaJIKoO 25 Ha CTO OT mevanbaTa Ha 9y »KISCTPAHHO JIPYIKECTBO, KOETO Ce
KoHTpoiupa oT mecTHU 3a OK numa u mojuiexaT Ha MO-HUCKO HUBO Ha JIAHBYHO OOJIaraHe Ha TsIXHATa
TepUTOpUs Ha MpeOuBaBaHe. 3aKOHOJATEICTBOTO MPEABMKAA M HIKOM H3KIoueHus. MectHute 3a OK
TUIa, MpUTEKaBamy mpaso Ha 25 % unu noseue ot nevanbdara Ha M/ITIK (mpsiko wim Henpsiko) TpsiOBa 1a
MOTHPCAT NMPOQEeCcCHOHANIeH CHhBET OTHOCHO O0JIaraHETO BBB Bpb3Ka C TOBA, KaK TEe3W MpaBHJia Morar Ja
MOBIUSAT Ha mpeioxkeHute oT Tax uHBectuuuu B MIIK. 3akoHOAATENCTBOTO HE € HACOUEHO KbM
o0yaraHe Ha KaluTaJOBH Me4aJIOu.

Aumu-uzbseeane: Obwa ungopmayus

Jlunara, npebuBaBamy Wik ¢ odndaiiHo mecronpeduBaBane B OK 3a nenure Ha JaHbYyHOTO oOnarane (U
KOUTO, ako ca (U3MYeCKu Juia, chino cbe cegammiie B OK 3a te3um menu), 1a oObpHAT BHUMaHUE Ha
pasnopendure Ha Paznen 13 ot 3akoHa 3a obnarane Ha obnaraemute neqaynou ot 1992 r. (“Pasmen 13 ).
Paznmen 13 ce oTHacs 3a “yyacTHHMK 3a menuTe Ha JaHBbYHOTO obmarane B OK (kKoiTO TepMHH BKIIOYBa
HWHBECTHUTOP), ako B cbioTo Bpeme: (1) MUK HatpynBa neuanba, kosaTo mpeacTapisiBa odjgaraema nedandoa
3a Te3u nenu; u (II) camoro MATIK ce koHTponMpa OT H1OCTaTHYHO MaIbK OpOM JIMIIA, TaKa 4ye Jla HalpaBu
NATIK ropuanuecko nuie, koeto, ako € MmectHo 3a OK 3a nenute Ha oOnaraneTo, € “Oau3Ko” ApyKecTBO 3a
TE3H LICITH.

Paznopen6ute Ha Paznen 13 morar, ako ObAaT MpUIIOKEHH, J1a IOBEJAT TAKOBA JIUIIE, KOETO € “y4YaCTHUK
B UITIK, na Oba€ TpeTupaHo 3a LeIUTe Ha JaHBYHOTO oOsarane Ha obnaraemute nedanou B OK, kato, ako
4acT OT BCsika oOyiaraema rnedasnoba, Hauucnena 3a MJIIIK, e Hatpynana npsxo 3a ToBa JIMIIE, Ta3W 4acT €
paBHa Ha dYacTTa OT Iiedanbara, KOATO CHOTBETCTBA Ha CIpaBedjMBa M pa3yMHa OCHOBa Ha
IIPOIMOPLIMOHAIHOTO y4yacTHe KaTo “‘yyacTHUK  Ha ToBa juue B MJIIIK. ToBa nuie He HOCH OTTOBOPHOCT
cbriacHo Pazmen 13, mpu ycnoBue, ye Ta3u 4acT HE HAJBHINABA e€/lHA JeceTa OT nevainbaTa. Takcara ce
OTHACS U 32 MECTHH U ¢ obuuaiino mecronpeduBaBane B OK ¢pusuuecku nuna, KOUTO ca yCTAHOBEHU U3BBH
OK mo oTtHomeHue Ha ne4anou, cBbp3anu ¢ aktuBu Ha MJIIIK, namupamu ce B OK u no otHomieHue Ha
nevandu, CBbP3aHu C aKTUBH, KouTo He ce HamupaT B OK, ako Te3u neuandbu ce npesexaar B OK.

Pe3iomeTo, mpeacTaBeHo B TO3M pa3jen, € camMo 3a nHpopmannonnn neau. To He e H3uepnaTesHo u
He TPEICTABJISIBA NPaBeH WJIM JaHb4YeH cbBeT. [loTeHUMAIHNTe WHBECTHTOPH TPsioBa aa ce
KOHCYJITHPAT ¢ TeXHUTE COOCTBEHH MPO(EeCHOHATHU KOHCYJITAHTH MO OTHOILIEHHE HA MOCJeANIUTE
OT TSAXHOTO 3aNHCBaHe, MOKYNKAa, NMPUTeXaBaHe, NMPEXBbPJIsiHE WU Ppa3nopekIaHe C IsJI0BE.
JlaHbYHUTE TOCHAeANIH, MPUIOKAMH KbM HHBECTHTOPUTE, MOTaT [a BapHpPaT B 3aBHCHMOCT OT
KOHKpeTHUTE o0cTosiTeicTBa. OTroBOPHOCT HAa BCHYKH NOTEHIMAJHH HHBECTHTOPH € /a ce
nH(pOPMHPAT MO OTHOIIEHHE HA JAHBYHHUTE MOCJIEANIN, KAKTO H BCSIKA YY:KIeCTPaHHA BAJyTa WJIN
APYrd JaHBYHH HJIM NPABHU OrPaHUYEHHUsl, KOUTO MOrat Ja ObAaT OTHOCHMHM KbM TEXHHUTE
KOHKPETHU 00CTOATEJICTBA BbB BPb3Ka ¢ MPUI00MBAHETO, MPUTEKABAHETO MJIM PA3NOPEKIAHETO C
asiaoBe. 'opHOTO € KpaTko pe3loMe Ha HSKOM acneKTH Ha 3aKkoHUTe 3a obsarane B OK mu
NMPAKTHUKATA, CBbP3aHM ChC CACJKHUTE, MPeIBUAEHN B MpocnekTa. /lokaTo T ce 0CHOBaBa Ha 3aKOHA
U NMPAKTHKATA, KAKTO W JeiicTBAIIOTO 0QUIMATHO THJIKYBaHe, He MOKe /J1a ce Jajie rapaHlus, e
CHAWINIIA WIM JAaHBYHH OPTraHW, OTTOBOPHHU 32 MPWJIATAaHETO HA Te3W 3aKOHH, IIe ce ChIJIACAT C
THJIKYBAHETO WM Y€ HAMA 1a UMa IPOMECHH B TOBA 3AKOHOAATEJICTBO M IIPAKTHKA.
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AIIK

Crpykrypa

Amundi Fund Solutions e HHBECTHIIHOHHO APYKECTBO OT OTBOPEH THII, Ch3AaJCHO CHIVIACHO 3aKOHHUTE
Ha JlrokceMOypr kato uneecmuyuonno opysxcecmeo c¢ npomenaus kanuman (UAIIK) B chorBeTcTBHE C
pasnopendure Ha YacT I ot 3akona ot 17 gexkemBpu 2010 r. UJITIK e ch3maneHo 3a HEOrpaHHYECHO BpEeMe
Ha 24 OxromBpu 2014. YcraBbT € myOnukyBan B Mémorial C 3a mppBu bT Ha 12 HoemBpu 2014 u e
n3meHeH Ha 12 ¢espyapu 2018 r. UJIIIK e peructpupano B JIrokceMOyprckusi ThProBCKM PErucThp Ha
apyskecTBarta o Homep B-191464.

[IspBonavannust kanutan va UK e 31 000 (Tpuaecer u eqHa Xuiasau) eBpo, paszaeneH Ha 310 (Tpucra
u aecer) asia 6e3 HomuHanmHa ctoHocT. Kamuranst Ha MJIITK npencraBisBa U310 3alUIaTeHA JISUIOBE
0e3 HoOMMHAJIHA CTOHHOCT.

[Ipe3 msnoro Bpeme kanutansT HAa UIIIK me 6b1e paBen Ha Hernara croiinoct Ha aktuBute Ha UTIK u
HsIMa Jia Maja 1o MUHUMaIHHUS KamuTall, H3UCKyeM OT JItokceMOyprckure 3aKoHHU.

NATIK e Haznaumno Amundi Luxembourg S.A. (“YnopaBnsBamoro IpyXecTBO”) 3a CBOE YNpaBIsBaIlo
apyxectBo mo cmuchia Ha Yact I or 3akona ot 17 [exemBpu 2010 r. IloBeue mHpOpMALIUS OTHOCHO
VYropaBiaBamoTo JAPYKECTBO € TMpeJocTaBeHa IMo-I0Jdy B paszaen ,,YIpaBisBallo JIPYXKECTBO .
VYHpaBisiBamoTo APYKECTBO OTroBapsi, MoJ oOmus Ham3op Ha Jlupekropure, 3a MPEIOCTaBIHETO Ha
WHBECTUI[MOHHO-YIIPABICHCKU YCIYTH, Ha aAMUHUCTPATUBHI, MAPKETUHTOBU U TUCTPUOYTHUBHHU yCIyTU HA
NATIK.

CwBerhbT Ha [lupekropurte, 3a KOWTO MO-TIOApOoOHA MH(DOpMAIHS MOXKE J1a C€ BUIH I10-I0JIy, OTTOBaps 3a
obmoro ynpasienue U koHTpoa Ha UIIK B chorBercTBUE ¢ YcraBa. ChBETHT Ha JUPEKTOPHUTE, OCBEH
TOBa, OTrOBaps 3a U3IIbJIHEHUETO HA MHBECTULMOHHUTE 1enu U noautuku Ha M/IIIK, kakTo u 3a Haa3opa
Ha agMuHUCTpUpaHero u aeitHocture Ha UJIIIK.

Unenosere Ha CbBeTa Ha JUPEKTOPUTE NEPUOIMYHO 1€ MTOJyyaBaT OTUETH OT Y IPaBISBAILOTO JAPYKECTBO
W/uni AIMUHHCTpATopa, C MOJPOOHO ONMHCaHWE Ha W3MBIHEHHETO M aHATU3WpaHe HAa MHBECTHIIMOHHHUS
noptdeiin na UK.

CpBeThT Ha NHMPEKTOPUTE HMa BB3MOXKHO HaW-IIMPOKM IIPABOMOINMSA Ja [JE€HCTBAa IPHU BCSIKAKBU
oOctostenctBa or umero Ha W/IIIK, nmpu cmna3BaHe Ha mpaBOMOIIUATA, HaJ€HH OT 3aKOHA Ha
IIpurexarenure Ha QAI0BE.

NuBecTHIIMOHHA 1IEJT

CbBeThT Ha JUPEKTOPUTE 1€ UMA IPABOMOILIHUATA Aa OMpeessl KOPIOopaTUBHATA U NHBECTUIIMOHHA LEN U
nommtrka Ha UITIK, 1 kypca Ha mpoBexaaHe Ha ynpasiieHuero u ousnec caenkute Ha MJITIK.

O6mara uen Ha M/IIK e ga mpenocraBu Ha WHBECTUTOPUTE LIMPOKO y4acTHE B OCHOBHUTE KJIACOBE
aKTHBH BbB BCEKH OT OCHOBHUTE KAIUTAJIOBH I1a3apH IO CBETa, Upe3 TpyIa OT Mo APOHI0BE.

Te3n HO)I(I)OHIIOBC Ca pa3acCiiCHU Ha OBC OCHOBHU I'PYIIA, O6J'II/IFaLII/IOHHI/I HO,[[(I)OH)IOBG u HO,[I(bOH,Z[OBC C
MHO>XKECTBCHHN aKTHUBU.

I/IHBGCTI/ITOpI/ITe HMaT BB3MOXKHOCT J1a MHBECTUpAT B €IUH HJIU ITOBEYC HO)I(bOHJIa U 110 TO3M HAa4YWH Ja

OIPCACIIAT MPECANIOYUTAHHUECTO CU HA Oa3ara Ha I/1360p Ha pCruoH W/MIIHM Ha I/I360p Ha Kiac or aktuBH OT
0a3ara KJacoB€ OT aKTHUBH.
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Hongonnose

Kakro 6e mocoueno mo-rope, U/IIK ce chctom oT Hsakonko moadoHma. OTAeneH Myl OT aKTHUBU Ce
MOJIIbPIKA 32 BCEKH TOI(DOHI U C€ HHBECTHPA B CHOTBETCTBUE C MHBECTHIIMOHHATA 1€, TIPUIIOKUMA KbM
cboTBeTHUST TMOoA(oHA. Ta3u ,,paMKoBa” CTPYyKTypa JlaBa Ha HHBECTUTOPHTE BBH3MOXKHOCT Ja H30HMpar
MEXIy €IHa WJId TI0BeYe WHBECTUIIMOHHHM LIENH Ype3 HWHBECTUPAHE B paznuyeH mnoadoH(oBe).
HNuBectuTopute Morar na m3bepar kou (kou) moadoHm (oBe) € (ca) HAW-MOAXOMANI(M) 3a TEXHHS
crenu(UUeH PUCK U OYaKBaHUS 32 BH3BPBINAEMOCT, KAKTO U 32 pPa3HOOOPA3HUTE UM HY KIH.

Bceekn moadona choTBETCTBA Ha OTAENTHA YacT OT akTHBHTE U 3aabipkeHusara Ha WIAIIK. 3a menurte Ha
OTHOILICHUATA MEKY IIPUTEXKATEINUTE Ha AAJI0BE, BCEKU MMOADOH/ ce cunTa 3a oTjenHa exuHuna. [Ipasara
Ha MPUTEXKATEIUTE Ha JAJI0BE M KPEAUTOPUTE MO OTHOIICHUE HA AajeH MOoPOH], KOUTO Ca Bb3HUKHAIH
BbB BPb3Ka CbC Ch3AABAHETO, IEHCTBUETO WM JIMKBUAALUATA HA MOA(OH/, ca OTpaHUYEHH /10 AKTUBUTE Ha
TO3U TOAGOHJ. AKTUBHTE Ha JaJeH MOA(OHI MMAT 3a OCHOBHA LIEJN Jla YJOBJIETBOPSAT MpaBaTa Ha
IIPUTEXATENINTE Ha JAsJIOBE BbB BPb3Ka C TO3M NOAGOH] U MpaBaTa Ha KPEAUTOPUTE, YUUTO MIPETEHIUU ca
BB3HUKHAJIN BB BPB3Ka ChC Ch3/IaBAHETO, IEHCTBUETO U IUKBUIAMPAHETO HA TO3U NOAPOH/I.

OcHoBHara BanyTa Ha MoAGOHIOBETE € €BPO.
JlssmoBe

Jlupekropute MoraTr Ja peliar Ja Cb3AajaT AAJI0BE OT pa3jMuHU KiIacoBe (MHAUBUIYaTHO ‘“‘Kiac”,
cpOupaTenHo “kiacoBe”) BbB Bcekd noadona. B pamkure Ha Bceku moadoHI aKTUBUTE OT BCEKH KIlac
OOMKHOBEHO C€ WHBECTUPAT B CHOTBETCTBHEC C WHBECTHIIMOHHATA TIOJUTHKAa Ha ToadoHAa U
WHBECTUTOPUTE MOTAT Ja M30Upar OT KJIACOBE C Pa3IMYHU XapPAKTEPUCTUKU, KOUTO Ca HAW-TIOIXOSIINTE
3a TSX, B 3aBUCUMOCT OT 3aIlMCAHOTO KOJIMYECTBO U MPOABIDKUTEITHOCTTA Ha BPEMETO, MPEe3 KOETO OYaKBaT
Jla Ibp>KaT CBOUTE JSUIOBE HApel C APYruTe KPUTEPUU 32 UHBECTHPAHE.

JlsmoBeTe B pa3nMuYHUTE KIAacoBe Ha MOAGOHIOBETE MOTrar jna ObJaT eMUTHUpPAaHU, KOHBEPTUPAHU HIIU
oOpaTHO M3KyIyBaHM Ha II€HM, WU3UMCIEHU Ha Oazara Ha HeTHaTa CTOWHOCT Ha aKTHBUTE HA JsUT Ha
CHOTBETHHS KJiac Ha moa(oHI.

Jlupektopute ca OTOpU3Upau eMUTHpaHeTo Ha nsanoBe B knacosere A, AT, B,C, D, E, F,H, I, J,R, S, W
n X B HAKkou win Bcuuku nonadonaose Ha MJIIK, xakto u emutupanero Ha [luctpuOyTuBHHU U
HeauctpuOyTuBHU As510BE HAa OMPEEIECHU KIIACOBE.

JlsmoBeTe Morar Jia ce mpejajaraT cpelly eBpo, OpUTAaHCKH JIMPH WM IATCKH JI0JIapy, WM BCSAKa Jpyra
cBOOO/IHO KOHBEPTHPYEMa BalyTa, KAKTO MOrar jJa pemar Jlupekropure.

WNHpopmanyaTa OTHOCHO HaJMYHUTE KJIACOBE BHB BCSIKAa CTPaHa, B KOSATO Ca PETUCTPUPAHU [SUIOBE OT
NTIK 3a mpogax6a, MoXe Ja ce MOIy4YHd OT MECTHUTE HH(OPMAIIMOHHU ar€HTH.

JlupekTopuTe MoraT Jia pemiar Ja Mojaajar 3asBiieHHe, 3a Jia ce M30posT AAJ0oBETEe Ha BCEKHM KJlac Ha
noadoH Ha Beska npu3HaTta ¢poHioBa Oopcea.

Chb31aBaHe Ha IOMbJIHUTETHH oA OHTI0BE/ As1TI0BE

JlupekTopute MOTar IO BCSAKO BpeMe Ja pemar [a Ch3aafaT JONBJIHUTETHA TOA(POHIOBE C
WHBECTUIIMOHHU 1€, Pa3JIMYHU OT ChIIECTBYBAIIUTE MOAGOHIOBE M JOMBIHUTEIHN KIACOBE OT JISJIOBE C
XapaKTEPUCTUKH, DPA3JIUYHN OT TE3W Ha ChIIECTByBammuTe KiacoBe. [Ipu ch3maBaHeTO Ha HOBHU
noa(oHI0BE WM KIACOBE, MPOCHEKTHT IIe ObJe aKTyalu3upaH WIM JOMBIBAH U IIE€ CE H3TOTBAT
JOKYMEHTH ¢ WH(pOpMaIUs 32 KIIOYOBU UHBECTUTOPH. JIMPEKTOPUTE CHILIO TaKa MOTAT Jia peuiaT Mo BCSIKO
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BpeMe Jia 3aTBOPST 3a 3alUCBaHe MOA(DOHI WIM SIUH WM MOBEYE KIACOBE OT JSJIOBE B PaMKUTE Ha
noadoH

IlenooOpa3yBaHe, 0OCHOBHA M pedpepeHTHA BaJIyTa

JlstoBeTe BBB BCekW MOAG(OHA 1€ ce M3/aBaT B TakaBa BallyTa, KakBaro ompeaenst lupekropwure.
Banyrara, B KOSITO ce M3aBar JIsJIOBETE B ONPENENCH KJIac B paMKHUTe Ha NoaQoH], € ,,l[eHooOpa3ysaria
BayyTa’.

AKTHBUTE U 33]IbJDKEHUATA HA BCEKH MOA(OH/ Ce OIICHSIBAT B HETOBaTa OCHOBHA BayTa.
Komo6unupanute cmerkn vHa UITIK mie ce mogaepxkar B PedepentHara Bamyra.
CTpykTypa Ha akTHBHTE/ 00eIHHSABAHE HA AKTHBH

3a OejInuTe Ha e(beKTI/IBHOTO yHOpaBJICHUEC, KbACTO HWHBCCTUUMOHHUTC IIOJIMTUKHW Ha HOIICI)OHI[OBGTG
IMO3BOJIABAT, JUPCKTOPUTC MOIaT aa H36epaT Ja ynpaBjigiBaT CbBMECTHO aKTUBUTC HA HAKOU HO,Z[CI)OHI[OBC.

B TakbB ciydail akTHBHTE Ha pa3NMYHM TMOA(GOHIOBE IIe CE YNPaBIABAT 3a€AHO. AKTHUBH, KOHTO Ce
YIpaBiIsBaT 3aeHO, e Ce HapuyaT ,,MyJ7 , BBIPEKH (akTa, ye MmoJ0o0HU MyJOBE C€ M3IOJI3BAT caMo 3a
[eNTUTEe Ha BBTPEIIHOTO yrpasieHue. [lynoBere He MpeNCTaBsABAT OTICTHH CIUHHMLIM W HE Ca IPSIKO
JIOCTBIIHU 32 HMHBECTHTOpHUTE. BCEKM OT CBBMECTHO YyHpaBIsiBAHUTE NOAQGOHAOBE IIE paslpesess
crienu(GpUYHNUTE CH aKTUBH.

Koraro akTuBuTe Ha moBeue OT eAuH NMoA(OH ce 0OENUHAT, aKTUBUTE HA BCEKH ydacTBall MOAQOH 111e
Ce OMpEACNAT Ype3 OTHACSAHE KbM ITbPBOHAYAIIHOTO MY pa3lpe/esieHne Ha aKTUBH KbM TO3U ITyJI U 1€ CE
MIPOMEHST B CIIy4ail Ha JOMBJIHUTEIHO pa3npeaesieHUue UM U3TErIIsSHE.

HpaBOMOH_II/IHTa Ha Bcekn ydacTBall KbM CbBMCCTHO YIIPABJIIABAHUTC aKTHBU HO,H(I)OHI[ CC IpujiaraT KbM
BCsAKa MHBECTUIIMOHHA JIMHUA Ha ITyJia.

JIOMBbIIHUTETHUTE WHBECTUIIMU, U3BBPIIEHH OT UMETO HAa CHBMECTHO YMPABJISIBAHUTE MOJ(OHIOBE IIIe
ObJaT pa3npeesieHd Ha Te3u MOoAQOHI0BE B ChOTBETCTBUE C TEXHUTE MPABOMOIIHS, KBAECTO MPOJAJACHUTE
aKTUBH I1Ie OBbaT 00IaraHu MoJ00HO HA aKTUBUTE, MPUJISKAIIA KbM BCEKH ydacTBaI Mo 1(OoHT.

Kondauxkr Ha nHTEpecH

JlupekTopute, YNpaBIsABaIIOTO APYKECTBO, Jlenosurapsar u AJIMUHHCTPATOPHT W/WIM CHOTBETHHTE MM
GbuIHaT WK BCSIKO JIMIlE, CBBP3aHO ¢ TAX (3aeaHo ,,CBBbp3aHH CTpaHU’) MOTraT MOHSKOra Ja JAeHCTBAT
KaTo JUPEKTOPU, WHBECTUIIMOHEH MEHUJDKBDP, MEHUDKBD, TUCTPUOYTOp, CUHIUK, TTOTICUUTEI, JCTIO3UTAp,
perucrtparop, Opokep, aAMHUHUCTPATOP, UHBECTUIIMOHEH KOHCYATAHT WJIM THPTOBEIl BHB Bph3Ka C, MU Aa
y4acTBa IO JAPYT HAYMH B JPYTH MHBECTHUIIMOHHHU (POHIIOBE, KOMTO MMAT CXOJHHM WU Pa3JIMYHU IEIU C
te3u Ha MJITIK wim xouto moxe na uueectupa B UK. CrnenoBaTenHo, Bb3MOXKHO €, HAKOM OT TAX Ja B
X0J/la Ha JICWHOCTTA Ja WMa peaTHu WKW MoTeHIMaTHu KoHpukTtd Ha uHTepecu ¢ MIIIK. CvBeTsT Ha
JTUPEKTOPUTE U BCSIKA OT CBBP3aHHUTE CTPAHM Ie TpsOBa BUHATU Ja B3eMaT MPEIBUJ B TaKbB Clydai
3anbipkeHusTa cu kbM WJIIK u me ce ctpeMsT na rapaHTHpaT, 4e Te3W KOH(UIMKTH Ile ce pelaBaT
CBOEBPEMEHHO U CIIPABEUIMBO. B OITbIHEHKE, NPU Cia3BaHE Ha MPUIIOKUMOTO 3aKOHOAATEJICTBO, BCIKA
CBBP3aHA CTpaHa MOXE J1a CKIII0YBAa CAENKH Karo pbkoBoaurten wim areHt ¢ W/IIK, npu ycnosue, ue
TAaKMBa CHEJIKM CE€ M3BBPILIBAT KAKTO AKO Ca U3BBPIICHU IIPU HOPMAJIHU ThPTOBCKU YCIOBHUS, IOTOBOPEHU
Bb3 OCHOBA Ha CIpPaBEJIMBAa U HENPUHYIUTEIHA OCHOBAa. Beska CBbp3aHa cTpaHa MOXeE Ja W3BBpIIBA
caenku ¢ MK kato pbKOBOAUTEN WJIM KAaTO areHT, MPU YCJIOBHUE, Y€ TOBA OTTOBapsl HA MPUIIOKUMOTO
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3aKOHOJATEICTBO M paslopegdUTe Ha JO0roBopa Ha YIPaBISBAIIOTO JPYXKECTBO, JOTOBOpa 3a
aIIMUHUCTpHUpaHe W/uiu 10roBopa 3a Jleno3uraps, KbAETO U JOKOIKOTO € MPUI0KUMO.

[Ipn wu3uucnsiBane Ha HeTHaTa cToHOCT Ha aktuBuTe Ha WJIIIK, AaMuHHCTpaTOphT MOXE naa ce
KOHCYJITHpaA ¢ YIIPaBiIsABallOTO APYXKECTBO MO OTHOIICHHWE HA OLIEHSBAHETO HA ONPEEICHU NHBECTULINH.
Nma BbTpemieH KOH(DIUKT HA HMHTEPECH MEXKIy Y4YacTHETO Ha YIPaBISIBAIIOTO JPYXKECTBO TIpHU
omnpezeisiHe Ha HeTHaTa cToMHOCT Ha akThuBUTe Ha MJIIIK m npaBoTto Ha YmnpaBisBamoTo ApyKECTBO HA
TaKca 3a ynpasJ€HUE, KOSITO CE U3UHCIISIBA Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha aktuBuTe Ha MJIIIK.

YpaBisBamoTo APYKECTBO WM HSAKOW OT HEroBUTe (WIMAIM WIH CBBP3aHO JIUIE C YIPaBISIBAIIOTO
JIPY)KECTBO MOXE Jla WHBECTHpA B, NPSIKO WM KOCBEHO, WIM YIPABIsIBA WM KOHCYJITHpPA U JAPYTH
WHBECTUIIMOHHU (DOHIOBE UM CMETKH, KOUTO MHBECTUPAT B AKTHUBH, KOUTO MOTAT Ja ObJaT 3aKyleH! WIN
nponanenu ot UTIK. YnpaBiasBamoTo Apy»KECTBO € Ch3/1al0 U OCHIIECTBSABA IMOJIUTHKA 32 KOH(MDIUKT Ha
WHTEPECH, KOSITO ChIABPIKA MOXO AN MEPKU 32 CMEKYaBaHEe Ha Te3W KOH(DIUKTH Ha MHTEPECH.

loproro He mpereHaupa Aa ObAc HW3YEpHATENIeH CIOUCHK HA BCHYKW IOTCHIMATHH KOH(JIUKTH Ha

HUHTCPCCH, ydaCTBAllll1 B UHBCCTULIUUTC B I/II[HK I[I/IpeKTOpI/ITe me CC CTPCMAT Aa rapaHTupar, 4€ BCCKU
KOH(i)JII/IKT Ha UHTCPECH, 3a KOKTO Te 3HaAT, € pCIICH IO €IUH CIIPaBCAJIMB U CBOCBPCMCHCH HAYHWH.
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MOJA®OHOBE
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Oo0smranuonnn noagoHoBe

1. Buy and Watch Income 06/2025

2. Buy and Watch Income 07/2025
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4 Buy and Watch High Income Bond 01/2025

MyaTnakTuBHY noA¢GOHA0BE

5. Conservative

6. Balanced

7. Diversified Growth

8. Diversified Income Best Select

HNHBecTHIIMOHHA MOJUTHKA

AKTHBUTE HAa BCeKH MOA(OHI IIe OBJAT WHBECTUPAHH OCHOBHO B TPEXBHPIMMHU IIEHHU KHUXKA U
WHCTPpYMEHTH Ha mapuyHus nazap. [loadonaosere ca oTopuszupanu 1a MHBECTUPAT U B IPYTH MMO3BOJICHU
JUKBHJIHA (PMHAHCOBU AaKTHBH, CBIJIACHO IO3BOJICHUTE HAYMHU HA WHBECTHpAHE, OMHWCAHH B pasenl
,HBectunronan orpanudeHus”. [loadongoBere 1mie ObAAT CHINO Taka OBJIACTCHH, B OIPEIACICHHUTE B
pasnen ,,JIHBECTUIIMOHHW OTpaHWYCHUS TPAHUIM, KAKTO M KaTO CE WUMaT NPEIBU] CKCIIO3UIUUTE B
JIEpUBATH, TIOCOYCHHU TaM J1a IIOCTUTAT CBOUTE IIEJIM YpE3 HHBECTHPAHE BbB (DMHAHCOBH JICPUBATH WIIA UPE3
W3IOJI3BAHETO Ha OMPEACIICHU TEXHUKH M WHCTPYMEHTH 32 XCIDKUPAHE W/WJIM 3a JPYTU IS B CTEICHTA,
paspemieHa B pasnen ,,JIHBECTUIIMOHHM OTpaHMYEHHS’, BKIIOYUTETHO OMNUUHU, (GOPYbPAH, BATyTHH
JOTOBOPH, (DIOYBPCH, BKIIOYUTEITHO MEKIYHAPOJHHW WHICKCH Ha I[IEHHU KHI)KA W OOJIMTaluyd W/Win
cyaroBe (KaTo cyaroBe 3a 3alliTa OT HelllallaHe Ha AnbxHuka — credit default swaps, nHIeKcH Ha cyamnoBe
3a 3aIuTa OT HEIUIalllaHe Ha JUThKHHUKA, BATyTHH CyarioBe, CyalioBe, OOBBp3aHHU ¢ MHOIAMITA, JTUXBEHU
CyaroBe, CYONIIMH U CyaroBe MO IEHHH KHUXa/ MbJIHA BB3BPBIIAEMOCT) 32 MPEXBHPIMMHU LIEHHU KHUXKA
W/WIK IpyTy (UHAHCOBU MHCTPYMEHTHU U BAIyTH.

CyanoBeTe ¢ IbJIHa BB3BPBINAEMOCT Ca CHOPAa3yMEHUs, IPH KOMTO €QHATa cTpaHa (IUIaTel IO ITbIHATa
BB3BPBIIAEMOCT) MPEXBBPJIS OOIIOTO MKOHOMHMYECKO H3IIBJIIHEHHE Ha pe(epeHTHO 3aIbiDKeHHE Ha
npyrara crpaHa (mosydarenl Ha oOmiata Bb3BpamaeMocT). CyamoBeTe C IbJIHA Bb3BPBLIAEMOCT,
CKJIIOUEHH OT moAdoHJ, MoraT aa 0baaT moa ¢gopmara Ha KanuTalIOBU M / WIM HEPUHAHCOBH CyaroBe.
Hedunancos cyam e cyam, npu KOWTO He € M3BBPUICHO MPEABAPUTENHO IUIAINIAHE OT IMOJydaTess Ha
I'bJIHATA BH3BPAIlaeMOCT B HauajoTo. KanuTanaoBusAT cyamn e cyarn, IpU KOMTO MosyyaTensT Ha IbJIHaTa
BB3BpAIaeMOCT IUTAlla IThPBOHAYAJHA CyMa B 3aMsHa Ha IThJIHATA BBH3BPAIIaeMOCT Ha pedepeHTHus
akTiB. KanuTanoBure cyanose ca o-CKbIH MOpaau W3UCKBAHETO 32 MPEIBAPUTETHO IIAIIAHE.

Bceeku noadona Moxxe 1a MHBECTUPA BbB BapaHTH IO MPEXBBPIUMU aKIIMHU U MOXKE Ja JbP>KU KElll B
PaMKHUTE HAa JUMUATHTE, ONIPEJIEIIEHHU B pa3zel ,, IHBECTUIIMOHHU OTPaHUYECHHUS .

Bcexn HOJI(i)OH}I MOXE€ Ja HWHBECTHUpAa B TMPOMCHIUBU (1)IOT-IT)pCI/I N OIIIIMOHHU, KAaKTO U BbB
O6MCHHO-TT>pTyBaHI/I (I)OHI[OBe. HOI[O6HI/I MHBCCTUIINN 068.116, HC MOrar aa OTKJIOHAT HO,Z[(I)OHI[OBCTC oT
MHBECTUIIUMOHHHUTEC UM IICJIN.

[IpomennuBuTE QPrOYBPCU C€ OTHACAT KbM MPOMEHIIMBOCTTA, CKPUTA B IIEHOOOPa3yBaHETO Ha OMIIMOHUTE U

OCHOBHUAT apryMCHT 34 HHBCCTUPAHC B HO,E[O6HI/I (bIOLI’BpCI/I €, € MPOMCHJIMBOCTTA MOKC J1a CC pa3TJICKIAa
KaTo CaMOCTOSTENEH Kilac akTHBH. Bceku mop (I)OH,Z[ e HMHBECTHUpA CaMO B HPOMCHJIIMBU (bloq’BpCI/I,
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THPryBaHU Ha PEryJUpaHuTE Ma3apyd U KallUTAJIOBUTE MHAEKCH MOJ (IOYBPCHUTE WHEAKCH IIEe ca B
cboTBeTcTBUE C Wi. 44(1) oT 3akona ot 17 nexemBpu 2010 1.

Koraro e u3pudHo npeaBUICHO B MHBECTUIIMOHHATA 11eJ1 Ha ajieH moadoH I, ToaGOoHABT MOXKE Ja AelcTBa
kato 3axpanBaiy ¢oHx (,,3axpanBam ¢poua) Ha apyro ITKUIIKI] umu Ha otnen na I[TKUIIKI] (,,OcHoBeH
donxa"), KolTO HsIMa Aa ObJe 3axpaHBail (OHJ, HUTO IIE TbPXKHU JSUIOBE/aKIMKA Ha 3axpaHBan] (Goua. B
TaKkbB CIy4all 3axpaHBauuAaT (OHJ 1€ MHBECTUPA MOoHE 85% OT aKTUBUTE CU B aKIIMH//I1JI0BE HA OCHOBHUS
donx

3axpanBamuAT GOHI HE MOXKE Ja MHBECTHUpPA MoBeye OT 15% OT CBOMTE aKTHBH B HAKOHU OT CIICTHUTE:

a) [ToMomHM TMKBHAHM aKTUBH B ChOTBeTCTBHE ¢ Ui. 41 (2), Bropu maparpad ot 3akona ot 17
nexkemBpu 2010 r.;
b) [TpousBoguu (MHAHCOBM HMHCTPYMEHTH, KOMTO MOraT Jla C€ H3MOJ3BaT caMO 3a IENUTE Ha

xemkupanero B cboTrBeTcTBUE ¢ Y. 41 (1) ) u Y. 42 (2) u (3) ot 3akona ot 17 nekemspu 2010 r.

H_[O C€ OTHACA O0 HOI[(bOHIIOBCTe C MagcXK U 3aKpHBAHU HaA JaTaTa Ha MaACK, MHBECCTUIIUOHHUAT MCHHUKBP,
OCBCH aKO H€ € ITOCOYCHO APYI'0 B MHBECTUIIMOHHATA CJI Ha HOI[(bOH,I[a, ¢ IMPUCTBIIM KbM JIMKBUJIUPAHCTO
Ha MHBCCTUIIMHUTC HaA HOI[(i)OHZ[a B IICpHUOJa, 3aro4Ball ABC CCAMULU IIPEAN JaTaTa Ha ITaacxKa.

YnpagieHue HA pUCKaA

[TondoHTBT € KenaTeNHo Aa M3MOI3Ba NpoIleca Ha yIpaBIeHHe Ha PUCKA 32 MOHUTOPHUHT M M3MEpPBaHE 10
BCSAKO BpEM€ Ha PUCKOBETE, CBbP3aHH C HErOBUTE MOA()OHAOBU MHBECTULIMU U TEXHUS IPUHOC KbM OOIIUS
PHUCKOB Mo U HAa CbOTBETHUS MO(DOHT.

B choTBeTCTBHME C M3UCKBAHMATA HA PEryJaTOPHUS OpraH, 3a M3MEpBaHE Ha rio0aiHaTa €KCIO3UIIMS Ha
BCeKHM TOA(OHI IIe ce Hu3MoJi3Ba MOaXonbT ,,PuckoBa croitnoct (,,PC*). EnmuHcrBeHo 3a QoHma
Diversified Income Best Select! u moadonnose Buy and Watch Income 06/2025, Buy and Watch Income
07/2025 noaxoasT 11e Obae Ha 6a3a GUHAHCOB AHTAKMMEHT.

Hooxoovm PC

B®B (puHaHCOBaTa MaremaTHKa M yHpaBJIeHHETO Ha pucka noaxoasbT PC e mupoko M3MOI3BaH METON 3a
U3MEpBaHE Ha PUCKa OT MAaKCUMAJIHUTE BB3MOXKHU 3aryOM 3a KOHKpETEH MOpPTQeis oT akTUBH, MOpaau
nazapeH puck. [To-touno noaxonst PC n3MepBa MakcumamHaTa Bb3MOXKHA 3ary0a Ha JajeH noptdein Ha
ONPENIeNICHO HUBO Ha TOBEPUTETHOCT (MJIM BEPOSTHOCT) 3a ONpPEIENIeH IepHo] OT BpeMe IPH HOPMAIHU
nazapHu ycinoBusi. PC B aOCOJIOTHO MM OTHOCHTENHO H3paKEHHE MOXKE Jla ce Ipuiara ChbIVIaCHO
u3noxxeHoto B [Ipunoxenue Il mo-nony.

AobcomotHata PC cBpp3Ba PC Ha moprdeitnia Ha moadoHga ¢ HeroBaTa HETHA CTOMHOCT Ha aKTUBUTE.
AobcomotHata PC Ha Bceku monadona HiMa ga HaaumaBa 20% OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha
noadonga (ompeneneHa Ha O6a3a Ha 99% WHTEpBaa HA JOBEPUTEIHOCT W IMEpuoja Ha mputexanue ot 20
pabotau nHu). Thit kato moadoHIBT M3MOI3Ba Mmoaxona Ha PC, 3a 1a ce M3Mepu PUCKOBOTO H3JIaraHe,
OYaKBAHHUTC HUBA Ha JIUBBPUIK Tpr6Ba Ja C€ OIIOBECTAT HAa MHBCCTUTOPUTE.

OtHocurennara PC cBbp3Ba PC nHa moprdonuoro Ha naaen noadonn ¢ PC Ha oTHOCMMO MOPTQOIHO.
OtHocurennata PC Ha nondonna He Moxe Jna HajaBumiaBa 1Ba mbTH PC Ha oTHOCMMOTO MOPT(HOIHO.
OTHOCHMOTO NOPT(OJINO, KOETO C€ M3I0JI3Ba OT Beceku noadon, ce onpeaens B [Ipunoxenue V.

! Cunrano or 16 cenremepu 2019 .
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Hooxoovm ,, Qunancos ancasxcumenm

3a moadoHAa ce W3YUCIABAT BCHUYKH JCPUBATUBHU EKCIO3WIIMM BHB BHJA HA TPEKH WHBECTHIIMU B
OCHOBHUTE TO3MWIMH. ToBa TO3BOJsBA Ha MOAG(GOHIA Ja BKIIOYM PE3yJNTAaTUTE OT XCKUPANIN WA
KOMITCHCUPAIIH MO3UIMH, KaKTO M MO3UINH 32 e(QeKTUBHO ynpapieHue Ha noprdeiina. [loadonn, koito
U3IIONI3Ba TO3W TMOAXOJ, TpsAOBa Ja TapaHTupa, 4e oOIara Ma3apHa EKCIO3WIMs Ha JepUBATHBHU
HHCTpyMeHTH He npeBuiaBa 210% ot obius pasmep Ha aktuBute (100% ot npeku nuBectunuu, 100% ot
nepuBatuBu U 10% OT 3aeMHU CpEICTBA).

Jlusvpudow

Brnpeku, ue T[IKUIIKI] ¢ponmoBe HE MoraT Aa B3eMar 3aeMH, 3a Ja (PUHAHCHpPAT WHBECTHUIMH, MOTaT Jia
W3I0JI3BaT JIEPUBATUBHU MHCTPYMEHTH, 3a Jla CIICUENAT JOMBJIHUTENIHO Ma3apHO NPEACTaBIHE HAJl HETHATA
CTOMHOCT Ha aKTUBUTE UM. TOBa € U3BECTHO KATO JIUBBPUJIK.

W3non3Banero Ha (PMHAHCOBU JIEPUBATHBHU WHCTPYMEHTH MOXE Jla C€ OTpa3d Ha MoA(OH, M3IMOJI3BAIILl
muBbpuK. JIMBBPUIKBT ce HabdrogaBa pemoBHO. 3a Bceku mnonadownza, Bwv3mpuen mnoaxoga PC 3a
W3YUCIISIBAHE ¥ MOHUTOPWHT HA IJIOOATHATA SKCIO3UIIMS, JIMBBPUIDKHT HE OM TpsOBajIo J1a MpEBHINABA
HuBata, u3nokeHu B [lpunoxenue |ll. BpyTHUAT AMBBPHIK ce W3MEpBa Karo CyMa OT HM3IOJI3BAHHUTE
(MHAHCOBO-JCPUBATUBHN WHCTPYMEHTH. B TO3M KOHTEKCT JIMBBPUKBT CE W3MEpBa KAaTO NPOIEHT B
MoBeYe OT HETHATa CTOMHOCT Ha akThWBa Ha Bceku moadonm. [Ipu onpeneneru obcrositencTBa (Harpumep
[IPY MHOTO HHUCKA IMa3apHa MPOMEHIIMBOCT) JIMBBPUKBT MOXKE Ja HAJBHIIN CTOMHOCTHUTE, OMPEICICHHA B
[Tpunoxenue IlI.

Hpyru croOpaskenust otHocHO prcka 3a MJIIIK u 3a Bceku noadoun ca onpenenenu B [Ipunoxenue I1.
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NHaBecTHIMOHHM 1eJIH M NPOGUIN HAa HHBECTUTOPA
Oo0smrannonnn noagoxHoBe — Npo¢uJin Ha HHBECTHTOPA

Buy and Watch Income 06/2025, Buy and Watch Income 07/2025:
HpeHOpL‘II/ITGHHI/I 34 4aCTHU UHBECTUTOPU
o C OCHOBHH IMO3HAHUS 3a MHBECTUPAHC BHB q)OHHOBe )51 663 HJIX C OI'PpAaHUYCH OITUT 3a HHBCCTHUPAHC B
noAdoHaa WK 0100HU (HOHIOBE.
e Kouto pa36HpaT pHUCKa OT 3ary6a Ha 49aCT WJIM Ha OCIUsd UHBECTHUPAH KaltuTall.
° }Kenaemﬂ Ja OpeaoCTaBiAT MO0XO0A 3a IMPCINOPBUUTCIIHUA IICPUOJa HA IMPUTCKAHUE H, KaTo
BTOPOCTCIICHHA 1 CJI, Ja IMOBUIIAT CTOMHOCTTA HAa CBOUTE HNHBECTULINU.

[IpenopbuuTenen nepuoja Ha MpuTexKaHue 6 roAUHHU.

Buy and Watch High Income Bond 11/2024, Buy and Watch High Income Bond 01/2025:
HpeHOp’b‘II/ITeHHI/I 3d YaCTHU MHBCCTUTOPU
e (C OCHOBHH ITO3HAHUS 3a HHBCCTHUPAHEC BbB (1)OH,Z[0B6 u 0e3 Wik ¢ OI'PAaHHUYCH OIIUT 3a HHBCCTUPAHC B
noadoHa UM nogo0HU POHIOBE.
e Kowuro pa3zbupar prcka oT 3ary0a Ha 4acT WJIHM Ha [EIHs HHBECTUPAH KalnuTall.
L }Kenaemn Ja nOpeaoCTaBAT MO0XO0A 3a IMPCIOPBUUTCIIHUA IICPUOJ HA IMPUTCIKAHUEC U, KaTO
BTOPOCTCIICHHA I CJI, Aa IMOBUIIAT CTOMHOCTTA HAa CBOUTE HNHBECTUIINU.

[IpenoppumnTeneH nepuos Ha MPUTEKAHUE 5 TOAUHMU.
MyaTuakTuBHM 0AGOHA0BE — HHBECTUTOPCKH Mpoduiiu

KoncepBaTuBeH, 6ajjaHcMpaH, pa3HOO0OPa3eH pacTex:
[IpenopbunTeNHN 32 YACTHU HUHBECTUTOPHU
e (C OCHOBHM IO3HaHMSI 32 UHBECTUPAHE BB (POHIOBE U O€3 UM C OTPAHUYEH OIUT 32 UHBECTUPAHE B
no/ioHIa UK Mo100HU (poHoBE.
e Kowuto pa3bupar pucka ot 3aryda Ha yacT WJIM Ha LeJIUsl MHBECTUPAH KaluTall.

KOHCCpBaTI/IBeH n BaﬂaHCI/IpaH Ca MPENOPHIUTCIIHU 34 UHBECTUTOPU
e Kowuto ce CTpEMAT Ha yBCIINYAT CTOMHOCTTa Ha TSAXHATa MHBECTUIMS W Oa OCUTYpAT OO0XO0[ IIpE3
NMpECNOPBHUUTCIIHUSA IICPUO HA IIPUTCIKAHUC.

IIpenopbunTeneH nepruos Ha NpUTekXaHue 4 rOIUHN.

PazHooOpa3eH pacTex € MpernopbUnuTeNeH 3a UHBECTUTOPU
e Kouto ce cTpeMaT Aa yBeauyaT CTOMHOCTTA Ha TAXHATA MHBECTHIIMSA MIPE3 MPENOPBUUTEIHUS TEPUOJT
Ha TpUTEXaAHUE.

[IpenopbuunTenen nepuos Ha MpUuTekaHnue 6 ToOANHHU.

Pa3nooOpa3en npuxoa Hai-100bp nmoaodop:
[IpenopbUnTETHH 32 YACTHU MHBECTUTOPU
e (C OCHOBHM TO3HaHU 32 HHBECTHPaHE BbB (POHIOBE U 0€3 WM C OTpAaHHYEH OINUT 32 UHBECTUPAHE B
noadoHaa UK Mog00HU (HOHIOBE.
e Kowuto pa3dbupat pucka ot 3ary0a Ha 4acT WJIM Ha LIeJIUs THBECTUPAH KaluTal.
e Kowuto ce CTpEMIT Oa yBEIWYaT CTOHMHOCTTA Ha TIXHaTa HHBCCTUIMA U IOa OCUTYPAT A0XO[ IIPE3
MPENOPBUNTENHUS IEPUO/T Ha IPUTEKAHUE.
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[IpenopbunTeneH nepuoj Ha MpUTEkKaHue 4 rOANHMU.
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HNHBecTUIIMOHHU LeJIHN
1. Amundi Fund Solutions — Buy and Watch Income 06/2025

Ienta Ha TO3M MOA(MOH] € TOCTUT'AHE HA JOXOJ, & KaTO BTOPOCTENEHHA 11 — /1a yBeIM4yaBa Kanuraia npes3
MPENOPBHUNTENTHUS IEPUOJ] HA 3abpiKaHe Ype3 WHBECTHPAHE OCHOBHO B JAMBEPCHPHUIMpPaH MOpTheils oT
IOBJITOBH U CBBP3aHU C JBJITOBE NHCTPYMEHTH C KPEOUTECH PEUTHHI, PAaBEH HA WIH O] WHBECTULMOHHUSA
PEUTHUHT, U31aJICHU OT KOMIIAHUH, KOUTO €A YUPEIEHH, C aJpeC Ha YIPABJICHUE WIM MACTO Ha U3BBPIIBAHE
Ha OCHOBHMTE JIeMHOCTH B EBpoIla, Hiau OT KOMTO M Ja ca Abp>KaBHM, HAJHALMOHAIHU OpPraHH, MECTHU
BJIACTHU WJIM MEXIYHAPOHU IyOJMYHU OpraHH, ICHOMUHUPAHU B €BPO HHCTPYMEHTH Ha MAPUYHUS 1a3ap
Mapu4YHU CPEACTBA.

[Tondonabt Moxe na naBectrpa 10 30% OT aKTUBHUTE CH B IICHHU KHIYKA HA HOBOBB3HHUKBAIIU T1a3apH.

WuBectuniuure Ha moadoHaa MOXE Ja BKJIIOYBAT, HO HE Ca OrPAaHUYCHHU 10 MOJYMHEHU OOJIUTAIUH,
MPUOPUTETHU OOJUTAlMY, TPHUBWICTHPOBAHM IICHHW KHIDKA, KOHBEPTUPYEMH IIEHHU KHHXa KaTo
KopropatuBHHA XuOpuaHu obnuraiu (10 20% OT aKTHBHUTE My) M YCJIOBHO KOHBEPTHPYEMH OOJIHMTraIlvd
(mo 10% ot akTHBUTE MY).

[MagexxbT WK gaTtaTa Ha OOpaTHO W3KYIyBaHE MO MPHHIMI 1€ ChOTBETCTBAT HA JaTara Ha Majaeka Ha
noadouma.

[MondouapT MOKE na M3MON3Ba JACPUBATH 3a HaAMajlsBaHE HA pa3IUYHU PHUCKOBE, 33 e(EKTUBHO
yhnpapiieHHe Ha MopTdeilia 1 KaTo HaYUH 3a CIIeYENIBAHEe HAa €KCHO3MUIMS KbM pa3jMuHU aKTHBH, MMa3apu
WJTU TIPUXOAHH TTOTOIH.

[MondouapT Moke chio Taka aa naBectpa 10 10 % ot aktuBute cu B aApyru [TIKU u ITKUIILIK.

WNuBecTuTopute TpsibBa na MMar MNpPEBUJ MOBUIIEHUTE PUCKOBE OT MHBECTHUPAHE B HOBOBB3HUKBAILU
11a3apy U B LIEHHU KHI)KA C KPEAUTEH PEUTHHI I0J MHBECTUIMOHHUS, TaKa KaKTO € M3JI0KEHO B pa3zel
,,CIlelnaiHu cboOpaskeHUsl OTHOCHO PUCKA®“ B Kpasi Ha HACTOSIUS IPOCIEKT.

[IppBOHAYATHUAT TIEPUOJ HA 3alMCBaHe 3a MoAGOH A 3a1I0YBa Ha J1aTaTa, Ha KOSITO NOAGOHIBT € MOyl
paspelieHre 3a ToBa OT peryJaTOpHUs OpraH, U npukitoysa Ha 28 ronu 2019 r. wim Ha nmo-paHHa WM T0-
KbCHA JIaTa, OMpeJelieHa OT YTpaBisaBamoTo ApyxkectBo. [loagoHapT e Obae crapTHpaH HA 2 IOJU
2019 r. unu Ha Mo-paHHa WM MO-KbCHA J]aTa, ONpezesneHa OT Y IPaBIsBaIloOTO IPYKECTBO.

[IspBOHavanHaTa 1eHa 3a 3amucBaHe 3a JsmoBe kiac A, kiaac AT u kimac R B moadonaa e 50 eBpo Ha gsi.
[TspBOHaYaITHATA TICHA 32 3aIKCBaHE 3a Js1I0Be Kiac E B moadoHIa € 5 eBpo Ha JIs.

MunumaiiHaTa cyma IpH 3amucBaHe 3a asutoBe kimac A, kimac AT, kimac E n xmac R B mondonma e 1000
€BPO.

Jarara Ha manex Ha noadouaa e 30 rtonu 2025 r., koraro moAGOHIBT 1Ie OB 3aKPHT.

2. Amundi Fund Solutions — Buy and Watch Income 07/2025

Llenta Ha TO3U MO(OH] € MOCTUTAHE HA J0XOJI, & KaTO BTOPOCTENEHHA 111 — /1a yBeJInyaBa Kanuraia mpes3
MPEeNOPbYUTENHUS TIEPUOJT Ha 3aJbprKaHe Ype3 MHBECTUPAHE OCHOBHO B JuBepcuUIMpaH mopTdeia ot
IBJITOBU U CBBP3aHU C IBJITOBE UHCTPYMEHTH C KPEIAUTEH PEUTUHT, paBEH HAa WIH I10J UHBECTULMOHHUS
PENTHUHT, U31aJICHU OT KOMITAHWH, KOUTO €A YUPEJIEHH, C aIpeC Ha YIPABJICHHUE WIH MSICTO Ha U3BBPIIBAHE
Ha OCHOBHUTE ACHHOCTH B EBpoIla, WM OT KOUTO U Ja ca AbP>KaBHY, HAJHAMOHAIHU OpraHU, MECTHH
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BJIACTH WJIM MEKIYHapOJHU NMyOIMYHU OPTaHU, JEHOMUHUPAHU B €BPO MHCTPYMEHTH Ha MApUYHUS Ma3ap u
Mapu4yHHU CPEJCTBA.

[Moadouast Moke ga naBecTHpa 10 30% OT aKTUBUTE CH B IICHHU KHIKA HA HOBOBBH3HUKBAIIM TTa3apH.

WuBectunmure Ha noadoHaa MOXe Ja BKJIIOYBAT, HO HE Ca OrPaHUYEHHU 10 MOJYMHEHU OOJUTaIUH,
NPUOPUTETHN OOJHMralyy, NPUBWICTUPOBAHM LIEHHW KHIDKA, KOHBEPTHUPYEMH LIEHHH KHHMXKA KaTo
KopnopatuBHU XuOpuaHu obmuramuu (10 20% OT aKTHBHUTE My) M YCIOBHO KOHBEPTHPYEMH OOJIHMTalllu
(mo 10% ot akTHBHTE MY).

[MamexxbT WK gaTtaTa Ha OOpaTHO W3KYyMyBaHE MO MPHUHIMII IIe ChOTBETCTBAT HA JaTaTa Ha Majaeka Ha
noadoua.

[TondouapT MOXKe na M3MONA3Ba JACPUBATH 3a HAMajsBaHE Ha Pa3IUYHU PUCKOBE, 33 e€(EKTUBHO
yIpaBlieHHue Ha mopTdeiia U KaTo HaYMH 3a CIIeYelIBaHe Ha eKCHO3UIUS KbM Pa3jM4HU aKTHBH, Ma3apu
WJTU TIPUXOAHH TTOTOIH.

[MondouapT Moke cho Taka aa naBectupa 10 10 % ot aktuBute cu B aApyru 1KW1 u ITKUIILIK.

WNuBectuTopute TpsibBa Ja MMar NpPEBUJ IMOBUIIEHUTE PUCKOBE OT MHBECTHUPAHE B HOBOBB3HUKBAILU
1a3apyd U B LIEHHU KHIKA C KPEIUTEH PEHTHHI IOJ| MHBECTUIIMOHHMS, TaKa KaKTO € M3JI0XKEHO B pasjeln
,,CIlelnanHu cboOpakeHUsl OTHOCHO PUCKA*“ B Kpasi Ha HACTOSAILUS IPOCIEKT.

[IppBOHAYATHUAT MIEPHOJ] HA 3alMCBaHe 3a MOAGOH 1A 3aM04YBa Ha JaTara, Ha KOSATO MOA(OHIBT € MOJTyIHI
paspeleHue 3a ToBa OT PeryJIaTopHUs OpraH, U npukiroyBa Ha 26 ronu 2019 r. unu Ha mo-paHHa WM TO-
KbCHa JaTa, ONpeIelieHa OT YTPaBIsABamIOTO APYykecTBO. [loadoHasT me Obae crapTupaH Ha 29 roiu
2019 r. unu Ha o-paHHA WUJIH MO-KbCHA J1aTa, ONpEeesieHa OT Y IPaBIIBaIOTO APYKECTBO.

[TspBOHAaYaTHATA TI€HA 32 3aIUCBaHe 3a JistoBe kiac A, kiac AT u kiac R B moadonna e 50 eBpo Ha s
[IspBOHavanHaTAa 1IeHA 3a 3aMKucBaHe 3a Jss0Be kiac E B moadoHaa e 5 eBpo Ha JAsil.

MunumanHata cyma Ipu 3amucBaHe 3a jasnoBe knac A, kimac AT, knac E u kmac R B moadounma e 1000
eBO.

JlaraTta Ha manex Ha nmoadonnaa e 28 romm 2025 r., koraro moadoHIBT mie Ob/Ie 3aKPHUT.

3. Amundi Fund Solutions — Buy and Watch High Income Bond 11/2024 (napu4aH 0TTYK HaTaTbK
»Buy and Watch High Income Bond 11/2024%)

Ienta Ha TO3M MOI(OH] € MOCTUTAHE HA J0XO0J, @ KaTO BTOPOCTENEHHA 111 — /1a yBeJIryaBa Kanuraia mpes3
MPENOPbUYUTENHUS TIEPUOJT Ha 3aJbpiKaHE Ype3 MHBECTUPAHE OCHOBHO B JUBepcUUIMpaH MopTdenn ot
MHBECTULIMOHHY KOPIIOPATUBHU IBJITOBU WU CBBP3aHU C JIBJITOBE WHCTPYMEHTH, WM IBITOBU WIH
CBBP3aHHU C JIBJITOBE MHCTPYMEHTH, M3JaJ€HU OT KOUTO M J1a Ca JAbpP’KaBHHM, HAaJHALMOHAIHW OpPTraHHU,
MECTHU BJACTU WJIM MEXIYHapOIHMU MyOIMYHH OpPraHH, WHCTPYMEHTH Ha MapU4YHMA Ta3ap U MapHyHH
CpEICTBa, IEHOMUHHUPAHU B €BpO, OPUTAHCKH JIMPH UJIH IIATCKU JAOJIapH.

[TondonabT mIe ce cTpeMHu J1a XeKUpa 00paTHO B €BPO BATyTHATA €KCIIO3HITNS OT MHBECTHIIUHU B
MHCTPYMEHTH, KOUTO HE Ca ICHOMUHHUPAHU B €BPO.

HOI[(I)OHI[’BT MOKC 1a HHBCCTHPA N0 50% oT aKTHBUTE CU B HOBOBB3HUKBAIIU I1a3apH.
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WNuBectunuute Ha moadoHIa MOXKE /1a BKIIFOYBAT, HO HE Ca OTPaHUYEHH 0 TTOAYMHEHH OOJIUTaIlnH,
MPUOPUTETHU OOJUTAIINH, PUBUJICTUPOBAHN [IEHHU KHUKA U KOHBEPTHPYEMH LIEHHU KHUXKA.

NuBecturuute Ha noadoHaa MOXKE J1a BKIIOYBAT YCIOBHO KOHBepTUpyeMu obmuranuu 10 10% ot
AKTUBUTE MY U KOPIIOpAaTUBHU XUOpuaHU obOuranuu 10 20% OT akTUBHUTE MY.

[Toadonabt Moxe na naBecTupa 10 20% OT aKTUBUTE CH B OOJIMTAIMHK C TTOJICKAIIO HAa IIONCKBAHE
U3IUIAIIAHE C TTaJIeXK CIIe laTaTa Ha MK, IIPU yCIIOBUE Ye ITbpBATa UM JlaTa Ha 0OpaTHO U3KYITyBaHE €
MpeIy JaTara Ha MmajJIeK.

[ToxdouabT MOXKE Ja U3MON3BA JEPUBATH 32 HAMAISIBAHE HA PA3IMYHU PUCKOBE, 332 €)EKTHBHO
yIpaBlieHuE Ha mopTdeiisa U KaTo HAuKH 3a CIieueIBaHe Ha eKCIO3UIIMS KbM Pa3IMYHU aKTUBH, Ta3apu
WJTU IPUXOAHH TTOTOIH.

[Tondouast Moke chio Taka aa naBectHpa 10 10 % ot aktuBute cu B Apyru [TIKU n ITKUIILIK.

WNuBectutopute TpsiOBa Aa MMaT MpEIBU] MOBUIIEHUTE PUCKOBE OT MHBECTHPAHE B HOBOBB3HUKBAILU
1a3apy U B LIEHHU KHMXKA C KpEAUTEH PEeHTHHI MO MHBECTHLIMOHHHUS, TaKa KaKTO € U3JI0XKEHO B pasJiell
,,CIlelnaiHu cboOpaskeHUsl OTHOCHO PUCKA‘*“ B Kpasi Ha HACTOSAIIUS IPOCIEKT.

[TspBOHAYATHUAT TIEPHUOJI HA 3aMMMCBaHE 3a MOAGOH 1A 3aII0YBa HA JJaTaTa, Ha KOSATO MOAPOHIBT € MOy I
paspeleHue 3a ToBa OT peryjJaTopHus opra, u npukmousa Ha 31 okromspu 2019 r. unu Ha Mo-paHHA WK
Mo-KbCHA JIaTa, OIpeelieHa OT YIpaBsABaImoTo ApykecTBo. [londonnpr me Obne craptupaH Ha 4
HoemBpu 2019 1. WK Ha O-paHHA WU MTO-KbCHA JIaTa, ONPEeNieHa OT YIPABISBAIIOTO JIPYKECTBO.

[IspBOHAvaIHATA 1ICHA 3a 3aMKMCcBaHe 3a AsuioBe kKiac A, ki1ac AT u kiac R B moadonna e 50 eBpo Ha st
[TspBOHaYaTHATA TIeHA 3a 3amucBaHe 3a JsuioBe kinac E m kimac W B mondonnma e 5,00 eBpo Ha s
[IspBOHavanHaTa 11eHa 3a 3anucBane 3a asoBe kinac | B moadouaa e 1000,00 eBpo Ha gsi.

MunumanHarta cyma IpH 3anucBane 3a JsuoBe kinac A, kinac AT, kiac E u xmac R B moadonaa e 1000,00
eBO.

Jlarara Ha manex Ha moadouaa e 4 noempu 2024 r., korato noaAGOHABT 11 Ob/Ie 3aKPUT.

4. Amundi Fund Solutions — Buy and Watch High Income Bond 01/2025 (Hapu4yaH 0TTYK HATAaTBK
»Buy and Watch High Income Bond 01/2025%)

Ienta Ha TO3M MOA(DOH] € MOCTUTAHE HA JOXOJ, & KATO BTOPOCTEIIEHHA 111 — /1a yBeIM4YaBa KalnuTana mpes3
IPENOPBUNTENTHUS NEpUOJ] Ha 3a7bpiKaHe Ype3 MHBECTHpPAHE OCHOBHO B JMBEpCHU(pHIMpaH MOpTheils oT
VHBECTUIIMOHHN KOPIOPAaTUBHM IBJITOBU WU CBBP3aHU C JBJITOBE WHCTPYMEHTH, WJIH IBITOBH WIH
CBBP3aHU C JIBJITOBE MHCTPYMEHTH, U3JaJ€HU OT KOMTO M [a Ca IbpP’KaBHHM, HAJHALMOHAJIHU OpPraHHU,
MECTHHM BJACTU MJIU MEXIyHapOJHU IyOJMYHH OPraHd, MHCTPYMEHTH HA MApUYHUA Ma3ap U MapU4HU
CpEeACTBa, ICHOMUHUPAHHU B €BPO, OPUTAHCKH JIMPU WM IIATCKHU JTOJIAPH.

HOI[(I)OHI[’BT me c€ CTpeMHu a XCIKUpa 06paTHO B C€BpPO BaJlyTHATa CKCIIO3WIHA OT HWHBCCTHIIUH B
HHCTPYMCHTH, KOUTO HE Ca JCHOMHWHHUPAaHU B €BPO.

[MoadouasT Moke ga mHBecTHpa 10 50% OT aKTUBUTE CH B HOBOBBH3HUKBAIIN TTa3apH.
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WNuBectuuute Ha moadoHIa MOXE Ja BKIIOYBAT, HO HE Ca OTPaHWYCHH JO0 TMOAYMHEHH OOJMTaIlNH,
MPUOPUTETHU OOJUTAIINH, PUBUJICTUPOBAHN [IEHHU KHUKA U KOHBEPTHPYEMH LIEHHU KHUXKA.

WNuBectunuure Ha moadoHIAa MOXE Ja BKIOYBAT YCJIOBHO KOHBepTHpyemH obOmurammu a0 10% or
AKTUBHUTE MY U KOPIIOpAaTUBHU XUOpuHU oOuranuu 10 20% OT akTUBHUTE MY.

[Tondonabr Moxke ma mHBectUpa 10 20% OT aKTHMBUTE CH B OOJIMTallMKM C IOJICKANIO0 HA IOWCKBAHE
U3IUIAIIAHEe C MaJaeK CIIe] JaraTa Ha MaJeK, MPU YCIOBHE Y€ IIbpBaTa UM JlaTa Ha 0OpaTHO M3KYITyBaHE €
MIpEeAM 1aTaTa Ha MajeK.

[Tondonabr Moke na U3MONA3Ba JEpUBAaTH 3a HAMasBaHE HA Ppa3JIMYHU PUCKOBE, 33 €(EKTUBHO
yrnpaBjieHue Ha nmoprdeiiia U Karo HaYMH 32 CIeYelIBaHe Ha eKCIO3UIUS KbM Pa3UYHU aKTUBH, Ma3apu
VI IPUXOJHU HOTOLIH.

[TondonabT MoXxe chiio Taka qa mHBectpa 10 10 % ot akruBute cu B apyru [IKU u ITKUIILK.

I/IHBGCTI/ITOpI/ITe Tpﬂ6Ba Jda uMat npeaABUA IMOBUIICHHUTC PHUCKOBC OT MHBCCTHPAHC B HOBOBB3HHKBAIIU
nasapv 1 B ICHHU KHHWYKA C KPCAUTCH pCﬁTHHF o MHBCCTULUMOHHUA, TaKa KAKTO € M3JIOKCHO B Pa3acia
,,CHCHI/IaJ'IHI/I C’bO6pa)KeHI/I$I OTHOCHO pI/ICKa“ B Kpasd Ha HACTOAIIUS ITPOCIICKT.

[IbpBOHAYATHUAT MEPHOJI HA 3alTUCBaHE 3a MOAQOH A 3a1I04YBa Ha JaTaTa, Ha KOSITO MOA(POHIABT € MOIydnIT
paspeleHue 3a ToBa OT peryJaTopHus opraH, u npukiousa Ha 10 sayapu 2020 r. uinm Ha o-paHHA WIIH
Mo-KbCHA JIaTa, OMNpeIelieHa OT YIpaBisaBailoTo JpyxectBo. [londoHabr mie Obae craptupan Ha 13
sayapu 2020 r. UM Ha MO-paHHa WK T0-KbCHA JIaTa, ONPEIeICHa OT YIIPABJISBAIIOTO APYKECTBO.

[TspBOHaYaTHATA TI€HA 32 3amUCBaHe 3a JstoBe kiac A, kiac AT u kiac R B moadonna e 50 eBpo Ha s
[IspBOHAvaHaTa 1IeHa 3a 3amucBaHe 3a JsoBe kimac E m xkimac W B moadonma ¢ 5,00 eBpo Ha s
[TespBOHaYaTHATA TICHA 3a 3anucBaHe 3a JsioBe kiac | B moadonaa e 1000,00 eBpo Ha s

MunumaiiHaTa cyma TpH 3arucBaHe 3a jsutoBe kimac A, xinac AT, kiac E u ximac R B moadonaa e 1000,00
€BPO.

Jartata Ha nmajnex Ha noadonaa e 13 suyapu 2025 r., korato noadoHABT 1ie ObJ1e 3aKPHUT.
5. Amundi Fund Solutions — KoncepBaTuBen (Hapu4iaH oTTYK HaTaThbK “KoHcepBaTnBen”)

Tosu mondonx ce crpemMu J1a MOAY4YH KamuTaioBa Hedanba M J0XO[ Mpe3 MPEenopbUUTETHHS MEepHOA Ha
MIPUTEXKaHUE, KaTO MHBECTHPA B pa3HO0Opa3eH MopTdeii OT J0MyCTUMU UHCTPYMEHTH, ONIMUCAHU TO-A0Y.

[Mondonast unectupa npeaumuo B [IKW u I[NIKUIILK ot oTBOpeH THMN, KaTO C€ CTPEMU KbM IIHPOK
00XBaT OT UHBECTUIIMOHHU cTpaTeruu. ChIlo Taka, MOAPOHIBT MOXKE J1a MHBECTUPA B aKI[UU U CBBP3aHHU C
aKI[MM UHCTPYMEHTH, B UHCTPYMEHTH Ha MAapUYHUA Na3ap, B IbJITOBE U CBHP3aHU C ABJIITOBE HHCTPYMEHTH
(BKJIFOUUTEITHO KOHBEPTUPYEMH OOJUTAIIMU U OOJIUTAIMU C BAPAHTH), B JICTIO3UTH, NIPEMET Ha MOMCKBAHE
1o 12 mecena u B cepTuUKATH ¢ TUXBCHH WHICKCH.

[MondouapT Moke ga wHBeCTHpa 10 35% OT akTHBHTE CH B akiuu (mpsko winm kKocBeHo upe3 ITKU wu
[MTKUITLK ot orBopen tum). [TongoHabT MoXKe 1a ce CTPEMH KbM EKCIIO3HMIHUS Ha CTOKH U HEIBIKUMHU
MMOTH Ype€3 MHBECTHUPAHE B IMOAXOIALIM IPEXBBPJIMMH LEHHU KHWXKA, MHJIEKCU W JAPYTH JIMKBHJIHH
¢urancoBu aktuBH (npsiko wim kocBeHo upe3 [TKUITIK wmm [TKU ot otBopen tum). [loadouast Moxe na
nHBectrpa 10 20% OT akTHBHTE CH B MOIXOSIIN CEPTUPUKATH ChC CTOKOBU MHACKCH. [TondoHIbT MOKe
cbio na uaBectupa B ITIKMUIIIK wim ITKHW kato cieasa anTepHaTUBHU CTPATETHH.
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6. Amundi Fund Solutions — barancupan (Hapu4aH oTTYK HaTaTbk “bamancupan™)

To3u noadona ce crpemMu Aa MOMy4YH KamuTanoBa Medanda M JA0XOJ Mpe3 MpernopbUUTeNHUS MepHo]] Ha
IPUTEKAHUE, KATO HHBECTHPA B pa3HO00pa3eH MOPTQE OT JOMYCTUMUA HHCTPYMEHTH, OITMCAHU TO-/10JTY.

[Mondouasr nuBectupa npeaumuo B [IKW u [MKUIIIK ot oTBOpeH THII, KATO C€ CTPEMH KbM IIUPOK
00XBaT OT MHBECTUIIMOHHU cTpareruu. ChIlo Taka, MoAPOHIBT MOXKE J1a MHBECTUPA B aKI[UU M CBBP3aHU C
AKIIMY UHCTPYMEHTH, B UHCTPYMEHTH Ha MMApUYHUA I1a3ap, B ABJITOBE U CBbP3aHU C IbITOBE HHCTPYMEHTH
(BKJITFOUMTETHO KOHBEPTUPYEMHU OOJIMTAIlMK U OOJUTAllMK C BAPAHTH), B JCMIO3KUTH, MIPSIMET Ha TTOMCKBAHE
1o 12 mecena u B cepTu(UKaTH C TUXBEHU HHICKCH.

[MondouapT Moke na uHBecTHpa 10 65% OT akTHBHTE cM B akiuu (npsko win kocBeHo upe3 ITKU wu
I[TKUIILK ot otBopen tuim). [ToadoHabT MOXe Ja ce CTPEMH KbM €KCIO3HMIIMS HAa CTOKH M HEIBMKUMH
MMOTH Ype3 WHBECTUPAHE B MOAXOJSIIM MPEXBBPJIMMU IEHHU KHUKA, MHJACKCH U JAPYTH JUKBHUJIHU
¢bunancosu aktuBu (mpsiko win kocBeHo upe3 [TKUIIIK wau ITIKH ot orBopen Tum). [ToadouabT Moke 1a
uHBectupa 10 20% OT akTHBHTE CH B MOIXOISIIN CEPTUPUKATH ChC CTOKOBU HHACKCH. [TondoHabT MOKe
cbino aa uaBectupa B ITIKUIIK wmu [TKU kato ciaeaBa anTepHAaTUBHU CTPATETUH.

7. Amundi Fund Solutions — Pa3noo0pa3eH pacre:x (Hapu4aH OTTYK Hararbk “Pa3HooGpa3sen
pacrex’)

To3u moadona ce cTpeMu Ja MOTy4Yd KamuTajaoBa Medanda u JI0XOJ Mpe3 MPEnopbUUTEHUS TEPUO]] Ha
MPUTEKAHUE, KATO MHBECTHUPA B Pa3HOO0pa3eH MOPTQEisl OT JOMyCTUMU UHCTPYMEHTH, OMKUCAHU MO-J0TYy.
To3u moadoH ce cTpeMu J1a MOCTUTHE MPUXO/I, MOJOOHN Ha aKIMUTE, HO C MO-MaJika MPOMEHIMBOCT B
IBITOCPOYEH IJIaH.

[ToadouabT ce xapakTepusupa ¢ aKTUBHO YIIPABISIBAHO pa3lpe/elieHne B MIMPOK U pasHooOpaseH Habop
OT KJIaCOBE aKTMBM M MEHU/DKbPH, C MHBECTHIMOHHA paMKa, (poKycupaHa BbpPXy akTHUBU U MOAOOp Ha
MEHUKBPH, KOUTO C€ CTPEMU Ja FEHEpUpa JIBJITOCPOUEH PACTEX HA KallUTala ¢ KOHTPOJI BbpXY HUBaTa Ha
MIPOMEHJIUBOCT.

[Mondonast unectupa npeaumuo B [IKW u I[NIKUIILK ot oTBOpeH THM, KaTO C€ CTPEMU KbM IIHPOK
00XBaT OT MHBECTUIIMOHHU cTpaTeruu. ChIllo Taka, MOAPOHIBT MOXKE J1a MHBECTUPA B aKI[UU U CBBP3aHHU C
AKI[MM MHCTPYMEHTH, B UHCTPYMEHTH Ha NMApUYHUA a3ap, B IbJITOBE U CBbP3aHU C ABJIITOBE HHCTPYMEHTH
(BKITFOUMTETHO KOHBEPTUPYEMHU OOJIMTAIlMK U OOJUTaIlliK C BAPAHTH), B JCMO3KUTH, MMPEIMET Ha TIOMCKBAaHE
1o 12 mecena u B cepTuUKATH ¢ TUXBCHH UHICKCH.

[TondouabT MOXeE 1a ce CTpeMH KbM €KCHO3UIUS HAa CTOKM M HEIABM)XKMMM UMOTH Ype3 MHBECTHpAHE B
HOAXO/SIIN MPEXBBPIUMHU LICHHH KHIXKA, WHICKCH U JPYTH JTUKBUIHU (HUHAHCOBU aKTHBU (IPSIKO WU
kocBeHo upe3 [NKUIIIK wmm ITKW ot otBopen tum). IMomdouast moxke na uuBectrpa no 20% ot
aKTHBHTE CU B TOJXOMAALIN CEPTUPHUKATU ChC CTOKOBU MHAEKCH. [loadoHabT MOXKe CHIIO 1a HHBECTHPA B
IKUIIIK nnm ITIKU kato cienBa anTepHaTUBHU CTPATErUU.

8. Amundi Fund Solutions — Pa3noo0pa3en mpuxoa Haii-100bp moadop (HapHYaH MO-HATATHK
»Pa3Hoo0pa3eHn nmpuxoa Hali100HLP MOA00P*)

To3u HO,Z[(I)OH,Z[ CC CTPEMH J1a MMOCTUTHEC MMPUXO/, U KAIIUTAJIOB PACTCK MPE3 NMPCIIOPHUUTCIIHUA TICPUO HA

MpPUTEXKAaHUE UYpe3 HHBECTUPaHE B pa3HooOpa3zeH mNopTheln OT JOMyCTUMH HHCTPYMEHTH, OMHMCAHU
10-J1011y.
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[TondonabT WHBECTHpPA B MIMPOK U Pa3HOOOPA3EH CIEKTHP OT KJIACOBE aKTHBH, TEHEPUPAIIH JOXOIU H
KanuTall, B paMKUTE HAa MHBECTUIMOHHA paMKa Ha CTPATErMYE€CKOTO M TAKTHUUECKOTO pasMpeleieHUe Ha
aKTUBHUTE W IMOJ00P HA MEHUDKBPH, 3a JIa C€ TIOCTUTHAT IEIUTE Ha MoaAdoHIa 3a TPUXOIU U PACTEXK.

[Mondonabtr naBectupa npeaumuo B [IKW u ITKUIILK ot oTBOpeH THMN, KaTO C€ CTPEMU KbM IIMPOK
00XBaT OT MHBECTUIIMOHHH cTpaTerud. ChIo Taka moadOHIBT MOXKE J]Ja UHBECTUPA B aKIIMU U CBBP3aHU C
aKIMU UHCTPYMEHTH, B MHCTPYMEHTH Ha Mapu4HUs 1a3ap, B AbJITOBE U CBbP3aHU C IBJIFOBE MHCTPYMEHTHU
(BKJIFOUUTEITHO KOHBEPTHPYEMH OOJUTAIIMU U OOJIMralliy C BApaHTH.

[MondoHaPT MOXKE 1@ CE CTPEeMH KbM CKCIIO3UIMS Ha HEABKUMH HUMOTH W CTOKM (OWBIIH
CEJICKOCTOITAHCKH) Ype3 HHBECTUPAHE B IMOAXOMASAIIM NPEXBBPIMMH [EHHH KHIKA, WHICKCH M IPYTH
nukBUIHH (UHAHCOBM akTuBH (npsko mwin kKocBeHo upe3 [MKUIIIK wmm TTIKM ot orBopeH Twim).
[Mondonabt Moxe cbmio aa nuaBectupa B IIKUIILK umu I[TKU kato ciensa anTepHaTHBHU CTPATETHU.
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JSIJTOBE

Kuaacose ns10Be
Bcexu moadonn mosxe na npennara gasuiose B kiac A, AT, B,C,D,E,F, H, I, J,R, S, Wu X.

Bcekn kirac [IsU10Be, ydacTBaWKd B aKTUBHTE HA CIMH W ChIN MOAGOHI, MMa pa3liMyHa CTPYKTypa Ha
TAKCHTE M MOXE JIa:

(1) 6b1c HAacOYEH KbM pa3IMYHU TUIIOBE HHBECTUTOPH,

(ii) He OBIE Mpe/yIarad BbB BCHYKHU FOPUCIUKIIMN, B KOUTO CE MIPOIABaT JsUIOBETE,

(iii) Opae mpoaBaH MOCPEACTBOM PA3IMUHU KaHAIH 3a JTUCTPHOYIIHS,

(iv) uma paziaryHa MOJIMTHKA HA UCTPUOYIIU,

(V) ce mpeziara BbB BalyTa Ha IIEHOOOpa3yBaHe, pa3inyHa OT OCHOBHATA BAIyTa HA ChOTBETHUS MOADOH,
OT KOHTO ca eMUTHPAHU U

(Vi) ce cTpeMu aa mpejyiara 3aiuTa 4pe3 XemKUpaHe cpelily OnpeaeCHU BalyTHH KOJIeOaHuUs.

Kakro e mpeaBumeno mo-gony, asioe oT moadonmose Ha MJIIIK morat camo ma ObIaT HaTUYHU 32
unBectupane u3BbH OK u benrus ot auctpulGyTopu WMiIM THPrOBCKU areHTH, KOMTO ca HpPEABapUTEITHO
0J100peH” OT YIpaBJABALIOTO JPY>KECTBO, U KOUTO CHIIO Pa3NpOCTpaHsBaT Te3U NOA(OHAOBE B IPYIrH
CTpaHU, ONPENEICHH OT Y IIPaBJISIBAILIOTO JPYKECTBO.

XapakTepuCcTUKU HA HAKOU /sIJIOBE

HsnoBe ot kiac H morar ga ce 3akyryBar caMO OT MHBECTUTOPH (HE3aBHUCHUMO JalH MPSIKO WIM 4Ype3
Ha3HAa4YeH MOCPEJHUK), KOMTO Ca HANpaBWIM MbPBOHAYAIIHA WHBECTHIMS OT €IMH MUJIHOH €BPO WIIH
noBeye (MM EKBMBAJICHTA MM B Jpyra BalyTa) B TO3M KJac JSUIOBE Ha MOAQOHA, cilel MpelneHKa OT
YnpaBiaBamoTo JpyKEeCTBO Jalld Ja IpeMaxHe MoJo0eH MUHUMYM, MPU yCIOBUE, Y€ BUHArM CE Cra3Ba
MPUHIUITET 32 PABHONIPABHO TPETUPAHE HA MPUTEKATEITUTE HA JISIIOBE.

HsnoBe ot kimac | moraTt ga ce 3akymyBaT caMO OT MHBECTUTOPH (HE3aBHUCUMO Al TPSKO WU 4pe3
Ha3Ha4YeH MOCPEIHMK), KOUTO Ca HANPABHUIM IIbPBOHAYAIHA UHBECTUIUS OT 10 MIJIMOHA €BPO WIIM TTOBEUe
(un exkBMBaJIeHTa MM B Jpyra BalyTa) B TO3M KJac [suloBe Ha NOA(OHA, Cilel MpeleHKa OT
YpaBisBamoTo JpyKeCcTBO Jalld Jla IpeMaxHe MoJo0eH MUHUMYM, MPU yCIOBHE, Y€ BUHATH CE Cla3Ba
INPUHIOUIIBT 34 PABHOIPABHO TPCTUPAHC Ha MPUTCKATCIHUTC Ha IOAJIOBC. 3aKy1'IYBaHI/I$I OT HUTaJIMaHCKHU
WHBECTUTOPH TOJUJICKAT HA MOTBBPXKACHUE 32 OJOOpPEHHE OT YMPaBIsBALIOTO APYKECTBO WM HETOBH
ArcHTH, 4€ 3aKyICHUTE JAJI0BC HAMA J1a €Ca OCHOBHA MHBECTULUSA 3a KOWTO U aa om0 MMpOAYKT, TbpryBaH
Yype3 KaHalu 3a pa3npoCcTpaHEeHUE Ha APeOHO.

JlsmoBe oT kimac J Morar ga ce 3aKkymyBaT caMO OT HMHBECTUTOPU (HE3aBHCHMO Jalld MPSKO WIH 4pe3
HAa3HA4YCH HOCpG)IHI/IK), KOHWTO Ca HAIIpaBWJIM IbPBOHAYAIHA MHBCCTULIUA OT 30 MunnoHa CBpPO WJIA IMOBCYC
(umu  exkBHBaJIeHTa MM B Jpyra BalyTa) B TO3M KJac [sUuioBe Ha ToAMOHA, cJlel TMpeleHKa OoT
anaanlBamOTo APYKECTBO JaId Jia IMPEMaxHC HOI[O6€H MHWHUMYM, IIpU YCJIOBHEC, Y€ BHUHAI'U CC CIla3Ba
MPUHIMITBET 32 PAaBHOMPABHO TPETHpaHE Ha MPUTEKATEIUTE Ha JsA70Be. AKO MHBECTUIUATA Ha JaJeH
MpUTEXKATEN Ha JsUToBe MaaHe o 30 MIITHOHA eBpo, YTIPaBISABANIOTO JAPYKECTBO CH 3ama3Ba MpaBoTo Ja
KOHBEpTHpa Te3U JsI0Be OT Kiac J B JsioBe oT kiac | B pamkure Ha chinusa noadona. Hsama na ce
Ha4YuCJIsIBa TaKCa 3a KOHBCPTUPAHE W MPUTCKATCIAT Ha AAJIOBE LIC 6”[))16 CBbOTBETHO I/IH(l)OpMI/IpaH.
3akymyBaHUsT Ha [ASJIOBE OT Kiac J OT WTaIMaHCKH HWHBECTUTOPU TMOMJIEKAT HA TOTBBPKICHUE 3a
omo0peHue OT YTpaBIsBalIOTO APYKECTBO WJIM HETOBH arcHTH, Y€ 3aKyNEeHUTE JSUIOBE HIMa Ja ca
OCHOBHA WHBECTHUIIMSA 33 KOHUTO W Ja OWUII0 MPOAYKT, THPTYBaH 4Ype3 KaHa W 3a pa3lpoCTpaHEHHE Ha
peOHO.

HﬂHOBeTe oT ki1ac R ce npeajarat €AVMHCTBCHO HA NMOCPECAHHMION WM JOCTAaBYHMIMW HAa WHAWBUAYAJIHU

YCIYTH 1O yIpaBjieHue Ha MopTdeiiy, Ha KOMTO € HallokeHa Bb30paHa 3a MoJydaBaHe Ha 00Jard, che
3aKOH WJIM 10 CHJIaTa Ha JOrOBOP.
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JlsmoBe OT KJlac S Morar Ja ce 3aKkylmyBaT CaMO OT MHBECTUTOPH (HE3aBUCHMO JAAH TPSIKO WIH 4pe3
Ha3Ha4YeH MOCPEIHNK), KOUTO ca HAIIPAaBWJIM IIbPBOHAYAIHA MHBECTUIHS OT 10 MIIMOHA €BpO I TOBEYEe
(umM ekBMBAJICHTa WM B Jipyra BajyTa) B TO3M KJac JAAj0Be Ha moA(OHA, clie MpelneHKa OT
VYrpaBnsBamoTo Jpy>KECTBO Jalyl J1a MpeMaxHe MOA00eH MUHUMYM, IIPU yCJIOBHE, Y€ BUHATH CE€ CIIa3Ba
IPUHIUITBT 32 PaBHOIIPABHO TPETUpPaHE HAa MPUTEXKATENUTe Ha Asiose. [suioBe oT kinac S morar j1a Obaar
3aKyIyBaHU CaMO OT MHBECTHTOPH, ITPEABAPUTEIHO 000PEHH OT Y IIPaBISIBAIOTO APYKECTBO. J{sI0Be OT
KJac S, mpuTeKaBaHU OT KOHTO M J1a OMJI0O HHBECTUTOP 0e3 0J00peHneTo Ha YTIPaBIsBalIOTO IPYKECTBO,
me ObJaT MPUHYAUTETHO M3KyneHH. [lo oTHomIeHWe Ha IsUIOBETE OT Kiac S Iie ce mpujaraT Takca 3a
yIpaBJiIeHUE W/WIN Takca 3a M3IBIHEHUE, ONpeaesieH: 3a JsuioBe oT kiac J, 18 mecena cien marata Ha
crapTupaHeTo Ha cbhOTBeTHHS noadonn. Ilpenn u3THYaHETO HA TO3WM MEPHUOA, SUIOBETE OT Kiac S
MOJUIeXKAT HA TAKCH, CHIVIACYBAHW MEXIY YTPaBISABAIIOTO JIPYKECTBO U CHOTBETHUTE HHBECTHUTODH,
KOWTO HsAMA Ja ObJaT MO-BUCOKM OT TaKca 3a YIpPaBJICHHE W/WIM Takca 3a M3ITbJIHEHHE, ONpPEICICHHU 3a
JSUTOBE OT KJac J Ha ChOTBETHHS MOAQOHT.

HsmoBe ot kiac X moraT Aa ce 3aKyIllyBaT caMO OT MHBECTUTOPH (HE3aBUCHUMO JAJIA TMPSKO WU 4pe3
Ha3Ha4YeH MOCPEIHUK), KOUTO Ca HAIPABHUIIM IIbPBOHAYAIIHA UHBECTUIUS OT 25 MUIIMOHA €BPO WU MOBEYE
(unM eKBWBAJICHTa WM B JIpyra BajyTa) B TO3M KJac /AsjoBe Ha moA(OHA, ClieA MpeneHKa OT
VYnpaBisBamoTo JpyKeCTBO Jalld Jla IpeMaxHe MoJo0eH MUHUMYM, MPU yCIOBHE, Y€ BUHATH CE CIla3Ba
MPUHIUITET 32 PABHONIPABHO TPETUPAHE HA MPUTEKATEITUTE HA JISIIOBE.

XeqKUpaHu JJI0BE KJIACOBe

NIIK moxe ma mpemiara XeKUpaHu KJIacoBe JI0BE HA AajaeH noAadoHa (,,XemKkupanu kiacose”). BbB
Bpb3Ka C TE3M XE[DKUPAHU KJIacoBe, YTPABIABAIIOTO JAPYXKECTBO (WJIM HErOBUTE arcHTH) MoraT ja
MPUJIOKAT TEXHUKU M MHCTPYMEHTH, C IIeNl MpeAra3BaHe OT BATyTHM KoieOaHUs MEXIy BalyTaTa Ha
1eHooOpa3yBaHe Ha CHOTBETHHS KJAaCc W JOMHUHHUpAllaTa BaJlyTa Ha aKTUBUTE Ha CHOTBETHUSA Kiac B
paMKHUTE Ha CHOTBETHHS MOADOHMI, 32 Ja Ce IOCTUTHE IMOA00HAa BB3BPBHIIAEMOCT, KakBaTo Ou Owita
IIOCTUI'HATa, akKO KJIaChT AAJIOBEC 6€HIG IIGHOMI/IHI/IpaH B I[OMI/IHI/IpaHIaTa BaJIYTa Ha aKTUBUTC HA CbOTBCTHHUA
noadoua. [Ipu HopmamHU 0OCTOSITENICTBA TOPEOMIUCAHOTO XEMKUPAHE CPEILy BATyTHHU KoJeOaHusi 61 OUIo
o6mu3ko u He Ou HagxBhpmwio 100% oT HEeTHUTE aKTUBU HAa CHOTBETHHUS XEDKHMPaH Kiac. Bwrpeku de
VrpaBnsBaioTo ApyKecTBO (MM HETOBUTE areHTH) MOJKE JIa Ce OIMUTA Jla XEKHUPa BATYTHHUS PUCK, HIMa
rapasIiys 3a ycrex Ha 1nmojo0Ha oneparus.

H3non3BaneTo Ha ropC€onrMCaHuTC TCXHUKHN WU MHCTPYMCHTHU MOXKE Ia HaMaJil 3HAYUTCIIHO rneyayjnouTe Ha
MPUTECIKATCIIUTEC Ha AAJIOBE B CBOTBCTHUA XCIKHUPAH KJIAaC, aKO BanyTaTa Ha ueH006pa3yBaHe naaHe
CIIpsAMO BajlyTaTa, B KOATO Ca J€CHOMHWHHUPAHHU HAKOU WM BCUYKHU OT AKTUBUTC HA CHOTBCTHUA HOpT(l)el\/'IJ'I.
Bcuuknu pasxoau, rmeyaaou uiu 38.FY6I/I, BB3HUKBAIIIU OT WJIK BbB BPb3Ka C HO)I06HI/I XCKUpamun CACIKH,
Ca 3a CMCTKa Ha CbOTBCTHHA XCIDKHUPAH KJIac.

Nudopmanus 3a HaIWYMETO HA XEDKUPAHU KIACOBE Ha HSIKOUM MOAGMOHIOBE IE C€ MPEAOCTaBs B
ChOTBETHATa CTpaHa, crienupuyHa 3a BCsIKa OTJEIHA CTPaHa, Ha KOSITO CE M030BaBa HACTOSIIUAT MPOCIIEKT.

CoOcTBeHOCT
JlsumoBe BBB BCEKU €AMH MOAQOH/I Ce U3/1aBaT caMo B perucrpupasa ¢popma.

3annucBaHeTO HA MMETO Ha MMPUTECKATEIIA HA 471 B PCFI/ICTT)pa Ha O4JI0BETE CBUACTCIICTBA 3a IIPpaBOTO MYy 3a
IMPUTECIKaBaHC HaA JIJI. HpI/ITC)KaTCJ'II/ITe Ha JAJIOBC IIC IMOJIyYaT NHUCMCHO IMOTBBPKACHUC 3a ITPUTCIKABAHCTO

Ha 151. Hsima 1a Op1aT u3gaBanu cepTudUKaTH.

Yactu ot PEruCTprupaHu AAJIOBE, ITOJYUYCHU B PE3YJITAT HA 3alIMCBAHC UJIM KOHBCPTUPAHE HA AAJIOBE, MOraT
Aa €€ u3aaBaT A0 TPU 3HAKA CJICH ACCCTUYHATA 3aIlCTasl.
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HanuyHoct

WNudopmarms oTHOCHO (i) HATMYHOCTTA HA KIIACOBE BHB BCSAKA CTPaHa, B KOSATO IIE CE MPOAABaT JISJIOBETE
ma MJIIIK, (ii) mammyaocTTa Ha IUCTPUOYTHBHHM W/WIM HEAUCTpUOYTHBHH msiaoBe, (iili) Bamyrara Ha
1ieHooOpasyBate (MIATCKH J0JIApH, €BPO, JIUPU CTEPIHHIH W/WIM BCSKA JApyra CBOOOIHO KOHBEPTHpYyeMa
Banyta 1o npeneHka Ha MJIIIK) B xosTo mie ce mpeajarar IsuioBe OT BCekH Kiac, (V), MHUHMMaHATa
CTOWHOCT Ha ITbPBOHAYAIHA WHBECTHUIIMS M M3MCKBAHUATA 34 [SUIOBO y4YaCTHE B CHOTBETHHUTE KIIACOBE,
kakto U (IV) HAIMYHOCTTa HA XEMKMPAHMU KJIacoBe, Ie Obje BKIOYEHa B MH(MOPMAIUITA, HAJIMYHA B
ChOTBETHATA IbPXKABA.

WuBectutopuTte cieiBa Aa oObpHAT BHUMaHUE 00ade, ue HAKOU MoaA(OHI0BE W/MIIN KIacOBE OMXa MOTIH
Jla He ca Ha Pa3IoJI0oKeHUE Ha BCUYKH WHBeCTUTOpHU. KitacoBeTe u TexHUTE crieliuUUHN HUBA HA TAKCHUTE
Ce OMpEeeIIsAT OT Ma3apHHUTE MPAKTHKH, KOUTO BapHpaT OT KaHAIl HA KaHaJ U OT CTPaHa B CTpaHa. TeXHHAT
(MHAHCOB CHBETHHK MOJXKE JIa UM J1a/ie HH(OpMALUs OTHOCHO MOI(DOHIOBETE /MK KIaCOBETE, KOUTO Ce
npejarar B TAXHATa CTPaHa.

MNAIIK 3ana3Ba nmpaBoTO CH Ja Npeajiara 3a 3alliCBaHe OT MHBECTUTOPUTE CaMO €IMH WM HAKOJIKO KJlaca
BbB BCSKa OT/ENHA HOPUCIAMKIMS, C OIJie]l Cla3BaHe Ha MECTHHUTE 3aKOHM, OOMYau WIM ThProBCKaTa
IIpaKTUKa WIM 110 KaKBaTo U Ja € aApyra npuunHa. B nonbianenne, UAIIK nnu uctpuOyTopbT U HEroBUTE
areHTH MOraT Ja BB3IpUEMaT CTAHJAPTH, NPWIOKHMHU 3a KJIACOBE MHBECTUTOPH WM CHAEIKH, KOUTO
II03BOJIIBAT WJIM OTPaHMYaBaT MHBECTUPAHETO 10 BIIMCBAHETO HA OIIPENEIIEH KJIaC OT J1aJlcH HUHBECTUTOD.

HaJII/I € nmoAxo a1l JaJacH Kiiac, III/ICTpI/I6YTI/IBHa Oy UJIK BaJlyTa Ha IICHOO6pa?,YBaHG, 3aBHCHU OT MHOTI'O
(baKTOpH, pa3iindH 3a BCCKU HHIAUBUAYAJICH HHBCCTUTOP. HpI/ITe)KaTeJ'II/ITe Ha O4JIOBC CJI€Ba JAa CC
IIOCBHBETBAT CHC CBOUTC (bl/IHaHCOBI/I CBbBCTHHUIIH, 3a a ONIPCACIIAT MMOCICACTBHUATA U Q)aKTopHTe, CBbp3aHu C
HHBCCTHULIUA B OIIPCACIICH KJIac.

IomuTHKA HA pa3snpoCcTPaHeHHe
NATIK Moxe na emuTHpa AUCTPUOYTUBHU M HEIUCTPUOYTUBHM JIAJIOBE B JIaZICHU KJIACOBE B PAMKHUTE Ha
no/1pOHI0BETE KaKTO € 0000IIeHO B MHPOpMALIUATA 3a PA3IMYHUTE CTPAHU B TO3U IPOCIIEKT.

HeauctpuOyTuBHUTE [570BE KaMUTAIU3UPAT LEIUTE CH MPUXOAH, JOKATO AUCTPUOYTUBHUTE [SIOBE
m3rtamat ausuaeHtu. MK ompenens kak ma ce pasnpenensiT NPUXOAUTE OT ChOTBETHHS KJIac Ha
cpotBeTHUS noadona. UK moxe mepuoaudHo, Mo BpeMe M BbB Bpb3Ka C MEPHUOIM, OMpPEAETeHH OT
NATIK, na nexmapupa pasnpeaeneHneTo noj opmaTta Ha KEIl WIH JsJI0BE, KaKTO € MPEIBUICHO MO-/10ITY.
BbB Bpb3ka ¢ auctpubytuBHuTe AsnioBe WJIIIK moxe, B ChOTBETCTBHE C MPHHIIMIA 32 PAaBHOCTOWHO
TpeTUpaHe Ha MPUTESKATEITUTE Ha JSJIOBE, Ja €MHUTHpA JSUIOBE C Pa3IMYHU JUCTPUOYTHBHU IUKIH, B
3aBHUCHUMOCT OT CTpPaHUTE KBAETO M€ C€ MpOoJaBaT, KaKTO MOAETAHIHO € OMUCaHO B chenuduyHaTa
nH(popMalys 3a CbOTBETHATA CTPaHa.

Bceuuku pasnpenensiHus NPUHIIMITHO 1IE C€ U3IIANAT OT HETHUS MHBECTUIIMOHEH MPUXO0, KOUTO MOJICKHI
Ha pasnpegensHe. MJIIK cbmio Taka Moxe, B CbOTBETCTBUE C MPUHLHUIA 32 €IHAKBO OTHOUIEHUE MEXIY
MpUTEXKATEIUTE Ha JSJI0BE, /Ja pellld, Yye 3a HAKOM KJIACOBE pasNpeieNssHusATa Iie ObJaT U3IUIaTEHU OT
OpyTHHTE aKTHBH B 3aBUCUMOCT OT JIbp’KaBHUTE, KBAETO MOJOOHU KIIACcOBE ca MpojaajeHu. ToBa e Oble
OTHCaHO TMO-ACTAMIHO B criennuaHaTa nHGOpMaIys Ha ChOTBETHATA IbpkaBa. 3a Hakou kiacose, MJITIK
MOJK€ J]a B3eMa peIIeHHs OT BpeMe Ha BpeMe Ja pa3npeeliss HeTHUTE pealu3upaHu KauTaIOBHU Tedasou.

JIucTpuOyTUBHUTE JSI0BE HA OOMTallMOHHUTE MOA(POHIOBE C JaTa Ha MaJAeK UMAT YCTAHOBEHU TOJUIIHU
AT Ha W3IUIANlaHe Ha KYMOHUTE B MEpPHOJa MpEau Jarara Ha majaex. [Ipeau HavamoTo Ha mepuojaa Ha
I'bPBOHAYAIIHO 3amucBaHe Ha choTBeTHUs noadoua MK me ompenenu, chriacHo mpeobiagaBamiuTe
Ma3apHU yCJIIOBUS W OYaKBaHaTa JTOXOJHOCT 10 Tajeka Ha MoJiella Ha WHBECTHIIMOHHHS MOpTdenn 3a
ChOTBETHUS MOA(OHA, 00XBAaT OT CTOWHOCTH 3a IIeIEBOTO M3IUIANAHEe HAa KYMOHUTE U Ie uHpopmupa 3a
TOBa UHBECTUTOPUTE.

35



OcBeH ako Apyro HE ce M3WCKa CIEIUATHO, TUBUICHTUTE 1€ C€ PEMHBECTHPAT B HOBHU JSJIOBE B CHITUS
KJIaC Ha ChINUA MOAQOHJ, KaTO HWHBECTUTOPHUTE 1€ OBJAT YBEJOMEHH B MOAPOOHOCTH Ype3 HOTa 3a
TpPaH3aKIIUUTE.

3a KJIacoBeTe, B KOUTO CE M3BBPIIBA Pa3IpeAcsaHe, TMBUICHTUTE, aKO MMa TaKUBa, I1ie ObIaT OOSBSBAHU U
pasmpenensiHu exerogHo. OCBEH TOBa, MEXKIAWHHH JAWBUICHTH MOTAT Ja ce OOSBSIBAT W paslpeneisT OT
BpeMe Ha BpeMe, KaTo 4YecToTaTa Ha oOsiBiBaHe W pasmnpexaensHe ce yrounsBa ot MJIIK, cerimacHo
YCJIOBHSTA, ONPEACIICHN OT 3aKOHA.

3a KJ1acoBeTe OT JsUI0BE, KOUTO paslpenesaT TMBUACHTH Ha MeceyHa 0a3a, Besika auctpulynus nmox EUR
100 (wmm HeliHaTa pPAaBHOCTOMHOCT B CHOTBETHATa BalyTa Ha I[€HOOOpa3yBaHe), MOKe Ja Obje
aBTOMAaTHUYHO PEMHBECTHPAHA, 110 PEUICHNE Ha YIPaBIsABAILOTO IPYKECTBO, B HOBU JSJIOBE OT CHILUS KiIac
Ha ChIMA MOA(GOHMA, KAaTO WHBECTUTOPUTE IIe OBJAT HM3BECTCHU 3a MOAPOOHOCTUTE Ype3 HOTa 3a
TpaHCAKLUUTE.

Brbrpekun ToBa HEe MOXKE Jla Ce MU3BBPIIM paslpeleisiHe, ako B Pe3y/ITaT Ha HEro HETHaTa CTOMHOCT Ha
axtuute Ha MJIIIK magae mox 1 250 000 eBpo.

JIMBUICHTH, HEMTOTHPCCHM J0 5 FOJUHH, III€ CE CUMUTAT 32 U3TEKIU U IIe CE BPBINAT B ChOTBETHHUS KJIaC HA
CHOTBETHUS TIOI(DOHI.

He ce 3amnamia HukakBa nuxBa 3a quctpuodynus, aekinapupana ot UTIK u nppxaHa Ha pas3moIoXKeHHE HA
MIPUTEXKATEIN Ha JIAIOBE.

HeTHa cTOHOCT HA AKTUBUTE

Hernata cTOMHOCT Ha akTHUBUTE OOMKHOBEHO CE€ M3UMCIsABA 3a Bceku paboteH jaeH (“/leH Ha oneHsBaHe™),
KaTo ce OIpeess CTOMHOCTTAa Ha OCHOBHUTE aKTHBHM Ha CHOTBETHHS KJIAC OT ChOTBETHHS moadona. Te3un
OCHOBHU aKTHMBH C€ OIICHSIBAT Ha MOcCjeJHaTa HaJW4YHA TMa3apHa IIeHa KbM MOMEHTa Ha OIEHSBaHE Ha
CHOTBETHHS JICH Ha OlLICHSBAHE.

HerHara cTOMHOCT Ha aKTHBA, ONPEAEIICHA 3a BCEKU KJIac, € U3pa3eHa B LIEHOBATA BAlyTa HA ChOTBETHHUS
KJIac ¥ 1€ ce M3YMCIABA Ype3 pa3/iesiHe Ha HETHATa CTOMHOCT Ha aKTUBa Ha MmojadoHIa, OTHACSIIA ce KbM
CHOTBETHHUS Kjac JsioBe, paBHa Ha (I) CTOWHOCTTA HAa aKTUBUTE, KOMTO CE OTHACAT KbM TO3M Kjac U
MPUXOJUTE OT TAX, U mo-Majka oT (ii) 3aabDKEHUSITA, OTHACSIIN C€ KbM TO3H KJIAC M BCHYKH pa3nopenoH,
CUMTaHM 32 Pa3yMHU U HEOOXOUMHU, upe3 oOIIus Opoil AsJI0BE HA TO3M KJIac, HEM3IJIAaTeHH Ha ChOTBETHUS
JICH Ha OLICHSIBAHE.

Hernara cTofHOCT Ha aKTMBMTE Ha JISUI MOXE J1a C€ 3aKpbIUIM 10 Hail-0JM3Kara Mmo-rojsma Win 1o-Majika
€IMHUIIA Ha BaJyTaTa Ha LIEHOOOpa3yBaHE 3a BCEKU KJIAc B pPaMKHUTe Ha BcekH moadonz. [loTonkosa,
JOKOJIKOTO € Bb3MOXKHO, MHBECTULIMOHHUAT J10XOJ, IJIaTUMAaTa JIMXBa, TAKCUTE U IPYTUTE 3aAbJDKCHUS 111E
ObJaT HAYMCIISIBAHU HA BCEKU JICH HA OIICHSBAaHE.

CroifHOCTTa Ha aKTUBHTE I1Ie OBJe OmpeessiHa 0 Ha4MH, OMMCaH MO-A0y Mo 3arjiaBue ,,OreHsBaHe Ha
aktuBuTe. Pasxomute, HampaBenu ot WJ/IIK ca o0scHenu mo-mony, moja 3ariaBue ,,Takcw,
Bb3HATPAXKICHUS U Pa3XOau‘’.
CnupaHe Ha M3YHMCICHHETO
N/IIK moe BpEMEHHO Ja CIpe ONpeNessHETO Ha HETHATA CTOMHOCT Ha aKTUBHUTE HA IS B PAMKHTE Ha

CIHUH HO,Z[(I)OH,[[ U BCJICACTBHUC HAa TOBA U CMHUTHPAHCTO, O6paTHOTO HU3KYIIyBAaHC U KOHBCPTUPAHCTO Ha
JISIJIOBE, B KOMTO U J1a € OT CISIHUTE ciyJau.
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Korato enna win nosede (HoHIOBH OOPCH MM €IUH WM MOBEYE PEryJMpaHd Ma3apu, WIH JpYyTH
peryiaupaHnu masapy B CTpaHa-4JIEHKA WU B JIpyra CTpaHa, KOUTO MPEJOCTaBAT OCHOBEH Ia3ap, Ha
KOMTO ce MHBECTHpa 3HAYMTEIHA 4YacT OT aKTUBUTE HA JaJieH MOA(OHJ, WIM KOTaTO €AWH WU
[IOBEYE BAJIyTHU 1a3apH 3a BaJlyTaTa, B KOSATO Ca JICHOMUHHUPAHU 3HAYUTEIHA YaCT OT aKTUBUTE HA
noapoHaa, ca 3aTBOPEHH MO JApyra MPUYHHA, OCBEH MOpaaud O(UIIMATHHU MPa3HULIU WU MOpaad
OTpaHWYaBaHE WUJIM NIPEYCTaHOBSIBAHE HA ThPTrOBUSATA;

KoraTto, B pe3yaTar OT NMOJUTHYECKH, UKOHOMHYECKH, BOCHHHM W (PMHAHCOBU CHOUTHS WA OT
KaKBUTO M Ja OWJIO 0OCTOSITENICTBA M3BBH OTrOBOpHOCTHTE M KOHTpona Ha MK, moctemsT 10
aKTUBUTE Ha TOAQOHIA € MPAKTHUYECKH HEOCHIIECTBUMM, O€3 J1a ce HaHece Cepho3Ha Bpena Ha
MHTEPECUTE HA IIPUTEKATEIIUTE HA JISIIIOBE;

ITpu cpuB B HOpPMAJIHUTE CPEACTBA 33 KOMYHMKAIlMs, U3MOJI3BaHU 3a OLICHSBAHE Ha OIpEJEIEcHA
MHBECTUIUS Ha MOA(GOHAA MIM aKo, IO HIKaKkBa I[PUYMHA, CTOHHOCTTa Ha AaJeH aKTUB Ha
nozaQoHIa He MOXKE J1a C€ OIPEIENN TOJIKOBa ObP30 U TOYHO, KOJIKOTO CE H3HCKBA,

Koraro MJIIK He Mo)ke na BbpHE (PMHAHCOBU CPENCTBA, C 1€J1 U3BBPIIBAHE Ha IUIALIAHUS 10
0o0paTHOTO M3KyIlyBaHE Ha [sUIOBE, WJIM II0 BpeMe, Ha KOETO H3MpallaHe, TpaHCPepbT Ha
(MHAHCOBM CpE/ICTBA OTHOCHO PEAIN3UPAHETO WU NPUJOOMBAHETO HA MHBECTUIMHM WM OTHOCHO
IUTAIIAHUATA, JBIDKUME TI0 0OpaTHOTO M3KYITyBaHE Ha JSUI0BE, HE MOXKe, 10 MHeHHe Ha CbBera Ha
JUPEKTOPUTE, A CE U3BBPIIU 110 HOPMAIHUTE Pa3MEHHU KyPCOBE.

cies ciupaneTo Ha (i) M3YMCIIABaHETO HAa HETHATA CTOMHOCT HA aKTHBWTE 3a e¢aHa akmwms/msi, (ii)
u3faaBanero, (iii) oopaTHoTo U3KymyBane, u/wian (IV) KOHBEpTHPAHETO HA AKIMK/ISUTOBE, U3/ ICHN
B PaMKHTE Ha OCHOBHMs (POHJ, B KOHTO MOA(GOHIBT MHBECTHPA B KAUYE€CTBOTO CH Ha 3axXpaHBaIl]

dhon.

Bcesiko TakoBa mpeycTaHOBSIBaHE W IOCIIEABAIO MpEKpaTsBaHe ce ChoOIIaBaT Ha TE3U MPHUTEXKATeNd Ha
JSUI0BE, KOMTO ca MOJalIi 3asBJIEHUE 32 PETUCTpaLns, 00paTHO U3KYITyBaHe UM KOHBEPTHUPAHE Ha TEXHUTE
JSUI0BE U ce MyOIMKyBaT, KAKTO € yKa3aHo B Y CTaBa.

OneHnsiBaHe HA AKTHBHUTE

M34uucnennero Ha HETHaTa CTOMHOCT Ha aKTUBHUTE Ha J4J1 BbB BCCKHM KJIaC Ha BCCKHU HO,H(I)OH,Z[, KaKTO U Ha
AKTUBUTC U TIACUBUTC BbB BCCKH KJIaC Ha BCCKH HOI[(l)OH)I CC U3BBPIIBA 10 CJIICIHUS HAYMH.

AxkTuute Ha UIIK BrIIOUBaT:

1)

2)

3)

BCHUYKH IIap¥ B HAJIMYHOCT WUJIM HA ACTIO3UT, BKIIOYUTEIIHO BCAKA JIMXBA, HATPpYyIlaHa BbPXY TiX,

BCHUYKH IJIATC)KHU JOKYMCHTH 3a IMApUYHU AKTHBU W IMOJIMIOH, KaAKTO U CMCTKUTC, MOJJICKAIIN Ha
IoJrydyaBaHC (BK.TIIO"II/ITCJ'IHO N HCTIOJIYUCHUTC MPUXOAHN 11O IMPOAaACHN ICHHU KHI/I)Ka),

BCHUKHM OOJIMTrallii, BPEMEHHHU IMOJUIM, aKIHMM, OOJMraluy C OCUTYpeHa JIMXBa, MpaBa I10
perucrpanus, BapaHTH, OMNLIMUM WU JPYrHM IEHHM KHUXKA, (PUHAHCOBM HMHCTPYMEHTH U MOJO0OHU
aKTHBH, nputekaBanu wiu goroopenu ot WIIK (mpu ycnosue, ye UK moxke na Hanpasu
MIPOMEHU 10 Ha4yuH, KOMTO He mpoTuBopeun Ha mnaparpad 1 mo-mony, MO OTHOILIEHHE Ha
KoJieOaHUsATa B Ma3apHaTa CTOWHOCT HA IEHHUTE KHU)KA, BCIEJICTBHE HA THPryBaHE C MPEIUIIHU
JMBUJICHTH, TIPEIUIIHY [TPaBa WK MO TOA00HU HAYHUHH);
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4)

5)

6)

7)

8)

BCUYKH AWBUJICHTH OT aKIWU, MApUYHU JUBUACHTH U MAPUYHU pA3NPEACICHUs, KOUTO MOJJIEKAT
Ha nonyuyaBane ot MJIITK noronkosa, nokonkoro MJIIK nma noctsn Ha nHDOpMALIHS 32 TAX;

BCUYKM HATPyIlaHU JIMXBH BBPXY HOCEIIM JIMXBa akTuBH, npurexasanu or MJIIIK, ocBen B
Clly4auTe, KOraTo ChlLIaTa JMXBa € BKIIOYEHA WINA OTPa3eHa B CTOMHOCTTA Ha INIABHULIATA HA CHLIVS
AKTUB,

JTUKBHJIAIIMOHHATA CTOWHOCT Ha BCUYKU (OPYBPIAHH JOTOBOPU M BCHUKH KOJI-OMIUH U ITyT-OMIUH, B
kouto MJIITK mma oTkputa no3uuus,

npeaBapuTenauTe pazxoau Ha UJIIIK, BKIOUYNTETHO pa3XoauTe 10 eMUTHPAHE U AUCTPUOYyTHPAHE
Ha jsutoe ot UJITTK, mokonkoTo chimute TpsiOBa na ObaaT OTHHCAHH;

BCHUYKH JPYTHM aKTHBU OT BCAKAKHBB BUJ U CCTCCTBO, BKIIIOYHUTCIHO MPCABAPUTCIIHO IIJIATCHHUTC
pas3xoau.

Croiinoctra Ha akTuBUTe HA UIIIK 11e ce onpenesisi mo cjieHUSI HAYUH

1.

CroiHOCTTa HA BCUYKH IIap1 B HAJIMYHOCT WJIM 110 ACIIO3UT, HAa BCHYKHW CMCTKHU W ITOJUIH 110 B3CMAaHU,
KaKTO U Ha BCUYKU CMCTKH, KOUTO IMPCACTOAT Aa 6"I>I[3.T IMMOJIYy4YCHH, Ha BCUYKU HNPCAIUIATCHU Pa3sxodu,
NapuyHu JUBUACHTU U JIMXBU, ACKIAPHUPAHU HJIM HATPYIIAHU 110 CIIOMCHATUS IO-TOPC HAYHH, HO BCC
o€ HCMOJYYCHH, CC CUUTA 3a IIbJIHHUA pasMCp Ha Ta3u CTOI>'IHOCT, OCB€H B cnyqaﬁ 4c nMa BCPOATHOCT
CbIIUTC Ja HC 6’[>,I[aT IUIaTCHU WJIA IOJYYCHU B IBJICH pPa3McEp, B KOMTO cnyqaﬁ, CTOMHOCTTA Ce€
ornpeacid cjiea npucrnagaHe Ha TaKHBa OTCTBIIKKM, KaKBUTO I[I/IPCKTOpI/ITe MOXE Ja CMCTHAT 3a
IoAxXoJ41I1M, TaKa 4€ Ja 6’5[[6 O0Tpa3CHa UCTUHCKATa CTOHMHOCT Ha CIIOMEHATHTE.

CroiiHOCTTa Ha NPEXBBPIMMHUTE LIEHHU KHM)KA, MHCTPYMEHTUTE Ha IApU4HMS I1a3ap M Ha BCSKAKBU
ApyTH JHUKBUAHUA (PUHAHCOBM AaKTHBH, KOUTO C€ KOTHUPAT WM ThpPryBar Ha ¢oHaoBa Oopca, Ha
peryiaupaH nasap WM Ha ApYyr peryjupaH naszap, ce 06a3upa Ha mocjegHaTa MM IIeHa B MOMEHTa Ha
OLICHSIBAaHETO Ha aKTUBUTE Ha ChOTBETHaTa ()OH/I0BA OOpca, KOATO OOMKHOBEHO € OCHOBHUSAT Ia3ap 3a
TaKUBa aKTHBH.

B cnyyaii, ue HAKOHM OT aKTHBHTE B opT(deiia Ha enuH MoAPOH/, B ONPENIENIeH ISH He C€ KOTHPAT WIIN
THPryBaT Ha HHUKOs (hOHIOBa Oopca, Ha PEryJMpaH Ia3ap WIM Ha APYT PEryjHpaH Ia3ap Wi aKko I10
OTHOIIICHHE Ha aKTUBUTE, KOTHPAHW WM THPTyBaHH Ha HAKOA (OHAOBa Oopca WM Ha HAKOH ApYyr
TaKpB Ta3ap, LEHaTa, ONpeNeNieHa CBhIJacHO TOpHHs maparpadu 2, He € NpencTaBUTENHA
ClIpaBe//TMBaTa Ma3apHa CTOMHOCT 32 CbOTBETHHUTE aKTHBH, TO B TAKHB CIIy4ail I[eHaTa HA TE3H aKTUBH
e ce popMUpa Ha OCHOBATa HA Pa3yMHO IPOTHO3UPAHUTE MPOJAKHU IICHH, ONPE/ICICHH BHIMATEITHO
U 100pOCHBECTHO.

JIukBUAaMOHHATa CTOMHOCT Ha (rOYbpPCHUTE, (HOPYBPAHU WIM ONIUMOHHU JOTOBOPH, KOHUTO HE ce
ThpryBaT Ha ¢oHmoBaTa Oopca, peryivpaHd Na3zapy WIM JIpYyrd peryjupaHd [a3apud O3HadaBa
olpezeneHaTa TsAXHAa HETHA JIMKBUAALMOHHA CTOMHOCT, CBIVIACHO TOJIUTHKHUTE, YCTaHOBEHU OT
VYnpapngBamoTo JpyKeCTBO U HEM3MEHHO MpUJIaraHu 3a BCsKa OTJIeNHA rpymna gqoropopu. CToHOCTTa
Ha (roubpcHUTE, GOPYBPAHU WIN ONIIMOHHHU JIOTOBOPH, KOUTO CE€ ThPryBaT Ha OOpCH, peryiupaHu
nazapy Win ApyTy peryIupaHH ras3apH, e ce 0azupa Ha MOCIeIHUTE LIEHU 10 U3IUIallaHe Ha OopcuTe,
NPUIIOKUMU KbM TOJOO0HM JOTOBOPH WJIM Ha PEryJupaHUTe Ma3apu WM Ha JAPYTUTE peryiupaHu
nazapy, Ha KOUTO C€ ThPryBaT ChbOTBETHUTE (QIOYBPCHHU, (HOPYBPAHH WM ONIMOHHU TOTOBOPU OT
umero Ha UJIIIK. ITpu ycrnoBue, ye GproubpcHuTe, POPYBPAHUTE WIK OMIIMOHHUTE JIOTOBOPH HE MOTatT
na ObAaT JMKBUIUPAHU B JEHs, 1O OTHOIIEHHWE HAa KOWTO ce ONpeNensT akTuBHUTe, Oaszara 3a
oIpeJieNisiHe Ha JUKBUAALMOHHA CTOMHOCT 3a TaKbB JOTOBOD IIe ObJie TakaBa, KaKBaTO JTUPEKTOPUTE
cyeTaT 3a peajHa U pa3yMHa.
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5. CyanoBere, BCHUKU JPYTd LEHHH KHIKA W JPYTW aKTUBU Ie OBJAT OLICHSBAHU Ha peajHa IMa3zapHa
CTOMHOCT, OnpeieneHa J00pOoChBECTHO, ChITIACHO MPOLEAYPUTE, YCTAHOBEHU OT AUPEKTOPHUTE.

6. Jsanose wiun akiuute ot [IKM oT oTBOpeH Tum 11e ObJaT OLEHSIBAHU 10 TAXHATA MOCIIeHA OpeIecHa
Y HAJIMYHA HETHA CTOMHOCT HA aKTUBUTE WJIM, aKO Ta3W LIEHA HE € MPEJCTAaBUTENIHA 3a CIIPAaBELJINBATA
Ma3apHa I[€Ha Ha aKTUBHTE, TOraBa ILieHaTa 1€ CE€ ONpeeis OT AUPEKTOPUTE MO YECTEH U CIPABEIJIUB
HauwH. J[sutoBete wnn aknuute ot [IKU ot 3aTBopeH TN Iie OBJAT OLICHSIBAHM IO TAXHATA MOCIEAHA
HaJU4YHa CTOWHOCT Ha (OHIOBHS Ta3ap.

3aabikenusaTa Ha UIITK BkiaouBar:
1) BCHYKH 3aeMH, TIOJIUIH U TJIATUMH CMETKH;

2) BCUYKM HaTpymaHu JiuxBH 1o 3aemu Ha VJIITK (BKIIOUMTENHO M HATPYNAHUTE TAKCH 38 AHT'AKUMEHT
OTHOCHO TaKHBa 3aeMH);

3) BCHYKM HATpyNaHH WIM IUIATUMHU pa3xond (BKJIFOUUTEIHO O3 OrpaHWYeHHs aJIMUHHCTPAaTHBHU
Pa3Xxo/IH, TAKCH 32 YIpaBJICHHE, BKIIOUYUTEIHO U IPEMUNHH Bh3HATPAXKICHUS, aKO MMa TaKWBa M TaKca
JIeTI03uTap);

4) BCHYKHM M3BECTHHU 33 bJDKCHUS, HACTOSIIM U OBICIIN, BKIFOYATEIIHO BCHYKH BIIC3JIH B CHJIA JIOTOBOPHH
3abJDKEHUS OTHOCHO IUIAI@HWS Ha Mapud WIA HMYLIECTBO, BKJIKOYUTEIHO CTOMHOCTTa Ha
HeIutaTeHuTe quBHaAeHTH, 00siBenn ot UJIIIK;

5) CcBHOTBETHHAT pe3epB 3a OBICIIM JaHBIM, ONPE/IC/ICH Ha 0a3aTa Ha KaluTajla W IMPUX0/aa KbM JCHS Ha
OIICHSIBaHE, KaKTO Ce MOCTaHOBsIBa OT BpeMe Ha Bpeme ot M/IIIK, a cwino u apyru pesepBu (ako mMa
TakuBa), paspeireHu u ogoopenu ot MJIIIK, kakTo u TakaBa cyma (ako mma TakaBa), kakBato MJIITK
MOJKE JIa CYeTe 3a TIOJIXO/ISIIIA IO OTHOIICHUE Ha ChOTBETHU HenpenBuicHU 3aabinkenus Ha UJTIK;

6) Bcuuku apyru 3anbiokenus Ha WJITK, He3aBUCHMO OT KakbB BUJI M €CTECTBO, OTPa3siBaHH ChITACHO
oOLIONpUETUTE CUETOBOIHU NMpUHIMNHU. [Ipu onpenensHe Ha pasmepa Ha TakuBa 3aabbkenus, MK
B3€Ma IPEJIBHJ BCUYKM IUIAIAHUSA M paszxonu, muatumu oT nociueanus. W/AIIK moxe na narpynsa
aJMMHHMCTPATUBHU M JIPYTM pa3Xxo/d, OT PEIOBEH M MOBTOPSEM XapakTep, Ha 0a3zaTa Ha OLEHEHHS
pasmep 1Mo KoeUIUEHT 3a e/1Ha TOIMHA UJTH 3a JPYyT NEepHo/I.

CroiiHOCTTa Ha BCUYKU aKTHBU M MACHBH, KOMTO HE Ca U3Pa3eHU B OCHOBHATA BalyTa Ha €AMH NOAQOHI,
nie ObJaT KOHBEPTHPAHU B OCHOBHATa BajyTa Ha TO3M nojadoHa mo oOMeHHHs Kypc Ha JlrokceMOypr B
JIeHsl Ha OLleHsBaHe. AKO TaKMBa KOTHPOBKM HE Ca Ha pPasloJIOKeHHE, OOMEHHUAT KypcC Ille Ce€ ONpeaeiu
n00pOCHBECTHO, CHIVIACHO TIpotienypute, yctanoBeHu ot MJITIK.

NAIIK, mo cBoe ycMOTpeHue, MOXKe J1a pa3pelin Ja ce U3M0J3Ba HAKAKbB JIPYT METOJ Ha OLIEHSBAHE, aKoO
cueTe, 4e TaKoBa OIICHsIBaHE OTpa3siBa M0-J00pe peayHaTa CTOMHOCT Ha choTBeTeH akTuB Ha W IIIK.

B cnyuwaif, e mopaau W3BBHPEIHU OOCTOSITEICTBA OIICHSBAHETO IO TOPEU3TIOKEHUTE METOIU €
Hen3BJIHUMO win HeanekBatHo, /K mie n3non3Ba BHUMATEIHO U JOOPOCHBECTHO APYTH KPUTEPHH, 32
Jla TOCTUTAHE JI0 TOBA, KOETO CUMTA 3a peaiHa OlleHKa IMPH Te3H 00CTOSTENCTRA.

Axo ot BPEMCTO Ha ONPCHACIAHC HAa HCTHATA CTOMHOCT Ha aKTHUBUTE Ha MOSAJOBETE Ha JaJicH HO)I(I)OH)I €

HaJIMIEC CHIICCTBCHA IMTPOMAHA B KOTUPOBKUTE Ha IMAa3apyUTC, HA KOUTO CE€ ThpryBa WM KOTUPA 3HAYUTCIIHA
4aCT OT MHBCCTUIIMHUTEC Ha HO,Z[(I)OHI[a, I/II[HK MOKC, C IICJI Aa CC 3aAlIUTAT UHTCPCCUTC HA MPUTCKATCIIUTC
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Ha gsanoBe u M/IIIK, na oTMEHM MbpBOTO M3YKMCIICHUE HA HETHATA CTOMHOCT HA aKTUBHUTE Ha JISJIOBETE HA
HO,Z[(i)OH,Z[a " aa I/ISB’bp]_HI/I BTOpO N3YUCJIICHUC.

[TpurexxaTenuTe Ha AA7I0BE TPSIOBA J1a UMAT MPEABU], Y€, JOKOJIKOTO JUPEKTOPUTE CUUTAT, € B HAl-100Bp
MHTEpEeC Ha MpUTEXKATEeIUTe Ha JIAI0BE Ha AajeH NOoAQOH[, aKo Ha BCEKU JIeH Ha OLIEHSBAaHE CE OYaKBa
CHBKYITHUTE 3allUCBaHMs M OOpaTHU M3KYNyBaHWs Ha JSUIOBE OT BCHUYKH KJIacOBE HA TO3W MoAdoHa aa
JOBENAT 10 HETHO YBEIUYCHUE UM HaMaJleHUue Ha JsJI0BE, KOETO HAJBUILABA IIpara, OIpeaeisaH MOHAKOra
OT JMPEKTOpHUTE 3a TO3W NOAPOHJ, W KAaTO CE€ B3eMaT HPEABUA U JAPYrH (PaKTOpH, BKIIOUUTEITHO
npeoOiajaBaliuTe Ia3apHU YCJIOBHs, HETHATa CTOMHOCT HAa AaKTUBUTE Ha NOAPOHIBT MOXKE Ja ce
perynupa, 3a Ja OTpa3ud OYaKBAHUTE CIPEAOBE IO CACIKHTE, Pa3XOAUTE M TAKCUTE, KOUTO e ObaaT
HarpaBeH! OT NoJGOH/a NPH JIMKBUIUPAHE WU 3aKyllyBaHE HAa MHBECTHIIMH, 32 ]a OTIOBapAT HA HETHUTE
TpaH3aKIIMK 32 TO3M KOHKPETEH JIeH Ha oueHsBaHe. Kopekuusra He TpsiOBa na HajBumasa 2% oT HEeTHaTa
CTOMHOCT Ha aKTHBHMTE HA CbOTBETHHS MOAQOHA Ha ChOTBETHU JEH Ha OlleHsBaHe. Ta3u KopeKkuus 1ie ce
IIPaBHU IIPEAU NPUIIATaHETO HA BCSIKA TAKCA 3@ U3IBIHEHUE, AKO € IPUII0KHUMO.

Pasnpenensine na akruBure Ha UMK

NATIK yupensBa eawH moaQoOH[ MO OTHOIIEHWE HAa BCEKH KIAC OT JISJIOBE, a MOXE M Ja YYPeIOu CIuH
moaA(OH/I M0 OTHOIIIEHUE Ha JIBA WM MTOBEYE KJIACOBE OT JASIIOBE 110 CIICTHUS HAUMH:!

a) aKo [[Ba WJIM MOBEYE KJIACOBE OT [SUIOBE CE OTHACAT KbM €IHH MOAPOHI, aKTHBUTE, MPUNAJAllA CC Ha
TE3W KJIACOBE, IIi¢ OBhIAT 0010 HHBECTHPAHH, CHIIIACHO CHEIM(UIHATA HHBECTUIIMOHHA TTOJMTHKA HA TO3U
noadona. B pamkute Ha enuH moAQOH], KIaCOBETE Ha JSIIOBETE MOTaT Jia ObJaT ONpeIessIHA TIOHIKOra OT
CbBeTa Ha TUPEKTOPHUTE, TaKa ue Ja ChoTBeTCTBaT Ha: (i) crenupuyHa TUCTPUOYIMOHHA TTOJUTHKA, KaTO
JiaBa MMPaBo Ha pasnpeleliCHUs] WK He JlaBa IpaBo Ha pasnpeseneHus; u/wim (ii) cneuuduyna cTpykrypa 3a
TakCyBaHe MpH Mpofakda u oOparHo uskynysane;, u/wnm (iil) crermuduyHa CTPyKTypa Ha TaKCHUTE 3a
yIIpaBJIeHHUE WK KOHCynTanus; u/wmu (V) criennuyHu TakCu 3a Bbh3JIaraHe Ha pasmpeleicHue, YCIyrH 3a
NPUTESKATEIUTE HA JSUIOBH WK JApyru Takcw; u/wim (V), cnienududen Bun Ha uHBecturopure; w/mmm (Vi)
criennuyuHa Banyta; (Vil) H3M0I3BaHETO HA PA3IMYHK TEXHUKH 32 XS/DKUPAHE, 33 [1a Ce 3alUTIT aKTHBUTE
U BB3BPBINACMOCTTA, KOTHPAHH BHB BAyTaTa Ha ChOTBETHUSI KJIAC [SUIOBE CPEILY JBJITOCPOUHH JIBHIKCHHS
Ha BaJlyTaTa Ha KOTHUpaHe, B ped)epeHTHATa BalyTa Ha ChOTBeTHUs noadoua; u/umu (Viil) BcsikakBu Ipyru
CHelM(PUYHN XapaKTEePUCTUKH, IPIIOKUMH KbM €IMH KJac JsJI0OBE, KaKTO € MO0COoYeHo B pasaen “Jldmose”
OT HACTOSIIHS TPOCIEKT.

IIo cBoe YCMOTPCHHUEC ITOHSAKOT'a CbBeTHT Ha AUPCKTOPUTEC MOKC da pCIIN Ia NPOMCHHU XAPAKTCPUCTUKUTEC
Ha BCCKHU KJIaC B CbOTBETCTBUC C MMPOUCAYPUTE, ONIPCACIICHU OT CobBera Ha JUPCKTOPHUTE.

0) npuUXxoaWTE OT EMUTHPAHETO Ha JJIOBE OT €AMH Kiac Ie Obaar 3anmucBanu B kaurute Ha MJITK kbm
noadoHaa, KOMTO CHOTBETCTBA HAa TO3M KJIAC OT JsUIOBE, IPH YCIOBHE Y€ aKO HIKOJIKO Kjaca OT JISJIOBE ca
HEW3IUIATEHU B PAMKHUTE Ha CHIIHS MOAPOH]I, ChOTBETHUAT UM pa3Mep yBeIMYaBa Jejia Ha HETHUTE aKTHBU
Ha TO3W MOAQOH/, MaJaIlIN Ce Ha KJIaca OT JsJI0Be, KOUTO III€ C€ eMUTHPAT,

B)aKTHBHTE, TACHBUTE, IPUXOJUTE U PAa3XOJUTE B PAMKHUTE Ha CIAMH MOA(OH/ Ce MPUCITAIAT Ha Ki1aca WK
KJIACOBETE OT JISVIOBE, ChOTBETCTBAIIM HA TO3H MOA(OHT.

r)korato Bepxy MJIIIK e HanokeHO 3aabJKEHUE, OTHACAIIO Ce 0 KOWTO M Ja € aKTUB Ha OmpeieseH
noAGOoH WIM 10 JACWUCTBHE, M3BBPLUICHO BBB Bpb3Ka C akTHB OT JajeH MoA(oHA WIM Kiac, TOBa
3aJIbJKEHUE Ce MpHCHaia Ha ChbOTBETHHS MOAGOH] WIH KJIac,

1) B Ciy4aii, ue Hsakoi akTuB win macuB Ha MJITIK He Moske 1a ce mpumuiie Ha JajeH Kiac Wid moapoH/,

TAKbB aKTHUB HJIM ITACUB CC MPUIIHNCBA HAa BCUYKU KJIACOBC B PAMKHUTC Ha CAWH HO,[[(I)OH}I WJIN KbM BCHUYKHU
HO,Z[(l)OHI[OBC, MMpoNnopuruoOHaJIHOHAa HCTHATa CTOMHOCT Ha aKTUBUTE HAa ChOTBETHHUTE KJIACOBE OT JISIJIOBE MIIH
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0 JIpYT HA4MH, J00pockBeCcTHO omnpeaeneH ot aupekropure. MJITIK ce cuuta 3a eqHO IOpUANYECKO JIUIIE.
IIpu Bce TOBa, MO OTHOILIEHUE HA TPETH CTPaHHU, U IO-TOYHO MO OTHouleHue Ha kpeaurtopure Ha W/IIK,
BCEKH TOA(OH]T 1€ HOCH U3KITIOUNTETHA OTTOBOPHOCT 32 BCHUKH 33TBJDKCHUSI, KOUTO MY C€ MPHUIIAJIAT,

e) IIPpHU U3IJIAIMAHETO Ha INCPUOJUYHN JOXOJU B I10JI13a HA IPUTCKATCIIUTE HA AAJIOBE OT KOHTO U Ja € Kjaac,
HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha CHIIUS KJIac C€ HaMajsiBa C pasMepa Ha TE3U JOXOU.
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CIAEJIKH C JISAJIOBE

Kak ce m3pbpmBa 3anucsane?

3a IbPBOHAYAIHO 3aIIMCBAHE C€ U3UCKBA MOIBIHEH (POPMYJISIp-3asiBIeHHE. 3a BCAKO CIIEBAILO 3alMCBaHE
ce MPEJOoCTaBsAT MHCTPYKUMHU MO (akc, TeaedoH, Mo moum@ara wid upes3 Apyra GopmMa Ha KOMYHHUKALMs,
KOATO ce cunta 3a npuemiinsa ot M/IIK.

MuHuMaIHUTE U3UCKBAaHUS 3a II'bPBOHAYAIHA PETUCTpALMs U [IPUTEKABAHE Ca YKa3aHU B PE3IOMHUPAH BUJL
B crnenuduyHarta 3a BcsAka cTpaHa uHbopMmanus. [lpeau na wHBecTHpaT HMHBECTUTOpPUTE TpsiOBa J1a
npoderaT JOKYMEHTH CbhC CBHOTBETHaTa HMH(OpMAIUsA 3a KIOYOBM HMHBECTHTOPU M MoraTr Ja Obaar
MIOMOJICHH J1a JIeKJIapupar, ye ca MOJy4YUIHM aKTyajleH KbM MOMEHTAa JOKYMEHT ¢ MH(pOopMalus 3a KII0YOBU
MHBECTUTOPH.

B nombiHeHHe KbM BCHUYKM TPWIOKHMMU MHHUMAJIHA CYMH 33 IbPBOHAYAIHH WM TIOCIEIBAIIN
unBectuimu, U/IIIK Moke ChIo Taka Aa M3MCKBA MPHUTESKATEIUTE HA ASJIOBE J1a MOAbPKAT MUHUMAIIHA
cueroBogHa ctodHOCT OoT 1000 eBpo (MM paBHOCTOMHOCTTAa MM B JIpyra BalyTa). AKO HSAKOH MPHUTEKATEI
Ha JsutoBe Abpxu mo-manko ot 1000 eBpo B cmerkara cu, MIIK cu 3ama3zBa mpaBoTO ja yBEIOMH
3aCerHaTUTE NMPUTEKATEIHN Ha JAJI0BE 32 HAMEPEHHETO CH Jia IIPOojaje TeXHUTe JsuioBe (0e3 mpuiaraHe Ha
Takca 3a 00paTHO U3KYIyBaHE B 3aBHCHUMOCT OT CIIydas) M Jia 3aKpue cMeTkata uM. Ha npurexarenure Ha
as1oBe 1ie Obaat aagaeHu 60 THU OT naraTa Ha YBEAOMIICHHETO Ja W3BBPIIAT JAOMBIHUTEIHA HHBECTHIINH,
3a Ja ce u3bderne npojaxobara Ha JsutoBeTe UM. Ta3u MOJMUTHKA HE Ce MpUiara 3a CMETKU C aBTOMaTHYHU
MHBECTHIIMOHHH TUIAHOBE.

[Tnamanero 3a 3amucBaHe TPsOBa Ja ce MOIYyYH B CPOK OT TpH (3) pabOTHU JHU Clie]] CHOTBETHUS JICH Ha
OLIEHSIBaHe, C M3KJIIOYEHHE Ha 3alllMCBAaHUATA YpEe3 areHT, KOUTO MOXKE Ja IMOJAJeKaT Ha IUIalljaHe B
pa3IMYHU CPOKOBE, KaTO B TO3U Cily4ail areHTHT YBEJIOMsIBAa HMHBECTUTOPA 3a ChOTBETHATA IPOLIEAYPA.

JlsioBeTe ce BOKMCBAT HAa MMETO HAa WHBECTHTOPUTE W MOCIEIHHUTE IIOJy4aBaT TMOTBBbPIKIACHHE 32
3allMCBAHETO, CaMO aKo CyMmara Mo cjaenkata (IUIFOC JOMBIHUTETHUTE TAKCH MO MpojaaxodaTta) u
OPUTHHATHUAT (HOpMyIIsip-3asiBJICHHE Ca TMOMy4eHH OT Perucrpatopa W ATeHTa MO MPEXBBHPIISTHUSATA,
Juctpubytopa niu Arenra(ure).

Il1anoBe 32 aBTOMAaTHYHO HHBECTHPaHe

JIMcTpuOyTOPHT MOXKE Ja MPEATI0KH IUPEKTHO WIIM Ype3 areHTHTe cu (aKo MMa TaKWBa) Bh3MOXHOCT 32
perucTpupaHe Ha JAJ0BE 4Ype3 PEIOBHU BHOCKH, CbhIIacHO IlnaHoBe 3a aBTOMAaTHMYHO HMHBECTHPAHE.
[InaHoBeTe 3a aBTOMAaTM4YHO WHBECTHUPAHE CE€ AIMUHUCTPUPAT OT MMETO Ha WHBECTUTOPUTE, CHIJIACHO
CPOKOBETE U YCIIOBHSTA, MOCOUYEHH B JOKYMEHTALUATA MO MPOJAXOUTE M (OpPMYISIpUTE 3asBICHUS U
BUHAru ch0Opa3HO 3aKOHHWTE Ha CTpaHaTa, B KOSATO ca cegaiumiaTa Ha J{uctpuOyropa wim areHTuTe (aKo
UMa TaKWBa), KaTO CIIOMEHaTaTa IOKyMeHTalms u (OpMyJsspH ca Ha pPas3loJOKEHHE Ha ajapeca Ha
ynpasnenne Ha WM/AIIK u Ha aapecuTe Ha ympaBlicHHE Ha areHTHTE (aKO WMa TakuBa). 3a IMOBEYEC
uH(popMalKs HHBECTUTOPUTE TPsiOBa J1a ce 00bpHAT KbM CBOUTE (PMHAHCOBU CHBETHUIIM.

YcTraHoBsiBaHe HA CAMOJIMYHOCTTA

B croTBeTcTBHE ChC 3aKOHO/ATENCTBOTO Ha JItoKkceMOypr OTHOCHO MpaHETO Ha Mapu U (UHAHCHpaHE Ha
TEPOPUCTUYHU OpraHMU3aliH, MO-TOYHO CBIJACHO BCHYKH TPWIOKHMH LHUPKYJISIPU HA PEryJaTOPHUTE
BJIACTH, Ca HAJIOXKEHU W3MCKBaHHUS KbM YYaCTHUIUTE BBHB (DMHAHCOBHS CEKTOp, 3a Jla Ce MperoTBpaTh
usnon3anero Ha IIKMIILIK 3a mpane Ha mapu M (UHAHCHUpaHE HA TEPOPUCTUYHU oOpraHuzanuu. B
CHOTBETCTBHUE C TE3U U3UCKBAHUSA GOPMYIISPHT Ha 3asBUTENS (M KbIETO € HEOOXO0ANMO — OeHEDUITHAPHHST
COOCTBEHHUK) TpsiOBa a ObJe MPHUIAPYKEH ¢ KOMUE OT MaclopTa WM JUYHaTa My KapTa, B CiIydail de e
¢du3ryuecko Juie; W/MIKM C KOMHE OT YCTaBa M M3BJICUCHHE OT THPrOBCKHUS PETHCTHP, B Clydail ue e
IOpUIMYECKO JnIe (BCAKO TakoBa Komue TpsiOBa 1a Oble 3aBEpPEHO OT €IMH OT CJICJHHTE OPTaHH:
IIOCOJICTBO, KOHCYJICTBO, HOTApUYC, MECTHO YIIpaBJICHHME Ha IMOJMLKATA WIA APYT OpraH, ONpPEIENIEH OT
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NJTIK 3a xoHKpeTHHs ciydaii). Tasu mporeaypa 1Mo yCTaHOBSIBaHE Ha CaMOJHYHOCTTA MOJKE J1a HE Ce
npunoxu ot UATIK npu cieqaure o0CTOSATENCTBA!

a) B ciay4ail Ha mpuAOOMBaHE Ype3 MPOPECHOHATUCTH OT (PMHAHCOBHS CEKTOP, C aJpec B CTPaHA, KOSTO
Hajara ChUIUTE 3aJBbJDKEHHS 32 YCTAaHOBSIBAHE Ha CAMOJMYHOCTTA, KaTo Te3M, YCTAaHOBEHH OT
3aKOHOJATeICTBOTO Ha JItokcemMOypr 3a mpemoTBpaTsBaHEe HA MPAHETO Ha Mapu W (UHAHCHUpPAHE HA
TEPOPUCTUYHU OpPraHU3AIINH;

b) B ciywaii Ha mpugOOHMBaHE Ype3 MPOPECUOHATUCTH OT (PMHAHCOBUSI CEKTOP, YHETO APYIKECTBO-MalKa €
CyOeKT Ha ChIIUTE 3aJAbJDKEHHS 32 YCTAHOBSIBAHE HAa CaMOJIMYHOCTTA, KaTO TE€3M, YCTAHOBEHU OT
3aKOHOJATeICTBOTO Ha JIrokceMOypr, M KOrato 3aKOHOJAATEIICTBOTO, MPUJIOKHMO IO OTHOLIEHHE Ha
IpYyKECTBOTO Maiika — WM Jpyra pasnopenda Wiud NpopeCcHOHATHO MPAaBUIO, MPOU3THYAIIO OT
rpynoBara MOJMTHKA Ha TE3U JPYKECTBA — Hajlara ChUIOTO 3aJbJDKEHHE M HA HErOBUTE IbIIEPHU
Npy’KeCcTBa WIH KIOHOBE.

ITpoBepkara Ha 1a7ieH HHBECTUTOP MOKe Aa ObJie 00JIeKUeHa Ui 3a1b100YeHa B 3aBUCUMOCT OT Ipoduia
Ha MHBECTHTOPA IO OTHOIICHHWE Ha PUCKA OT MpaHe Ha Mapu Wik GUHAHCUPaHE HAa TEPOPUCTH.

ITo npenienka va M/II1K, npuema ce mo npuHImII, y€ NpoheCUOHATUCTH OT (PHHAHCOBUS CEKTOP, C aapec B
CTpaHa, KOsTO € paTuduiupana 3akioueHusTa Ha ['pynara 3a (uHaHCOBH JEUCTBUA Cpelly MPaHEeTo Ha
napu (Financial Action Task Force/FATF), otroBapsAT Ha ChIIMTE W3UCKBAHUS 3a YCTAaHOBSIBAHE Ha
CaMOJIMYHOCTTA, KaTo Te€3H, YCTaHOBEHU OT JIFOKCeMOYprcKoTo 3aKOHOJATENCTBO.

Kak na nuiature?

[Tnamanero TpsiOBa na ce M3BBPILIM TOCPEACTBOM TAapUYEH MPEBOJA, OCBOOOJCH OT BCSKAKBH OaHKOBH
Takcu (T.e. OAHKOBUTE TAKCH Ca 3a CMETKa Ha MHBECTUTOpa). [lnamaHeTo Moxe Ja ce U3BBPIIM U C YeK,
npu KOETo Imporenypata mo oOpaboTBaHe Moke na ce 3abaBu. B cimywail Ha TakoBa 3a0aBsiHe,
MHBECTHUTOPHUTE TPsiOBa Ja 3HAST, ye 3asBJICHUsATA 1ie ObaaT 0OpaboTeHn Ha 0a3aTa Ha HETHATa CTOHHOCT
Ha akTHBHTE B JeHs Ha neHooOpa3yBaHe ciie pabOTHUS JCH, B KOWTO ca MOIy4YeHHU cpeacTBaTa. YekoBe ce
npuemar camo no ycmotpenue Ha MJIIIK. IloBeue moapoOHOCTH MO YypeXkAaHETO Ha IUIAIlAHUATA Ce
npefocTaBsaT Ha agpeca Ha ynpasienue Ha VJITIK u Ha ampecute Ha ymnpaBiieHHE HA areHTUTe (ako UMa
TaKKMBa), KAKTO U B 3asBICHUETO (HOPMYJISIP.

[TnamaneTo Ha 1leHATa MO clIeNKa TpsiOBa J1a ce U3BBPIIM BHB BalyTaTa Ha IIeHOOOpa3yBaHE WM B KOSITO U
7la € Ipyra BajlyTa, olpezeseHa OT UHBECTUTOpa U MPUEMIIMBA 3a Y IPaBIISIBAILIOTO JPYKECTBO, KaTO B TO3U
CIIy4aii pa3xoJIuTe MO BcsIKa OOMsiHA Ha BalyTa ce 3aruialiaT OT MHBECTUTOpA N0 OOMEHHHUS KypcC B JIeHs 3a
OIICHSIBAHE.

Kak na xonBepTupare?

CowrinacHo mpaBwiata, omnpezaeneHu B YcraBa Ha W/IIIK, Bceku mnputexaren Ha JsAJ0BE MOXKe Ja
KOHBEpTHpA YaCTUYHO WJIN HU3LAJI0 CBOUTC ASAJIOBC OT CAWH HO}I(bOHI[ B I4JIOBC Ha Apyr HOJI(i)OH}I, HO B
paMKHTE Ha ChIIUSA KJIac OT JsIIOBE.

Kongeprupanusta ot nondonmosere Buy and Watch Income 06/2025, Buy and Watch Income 07/2025,
Buy and Watch High Income Bond 11/2024 u Buy and Watch High Income Bond 01/2025 ca pa3pemietu B
nepuoJ ot aBa (2) Mecella MpeIy ChOTBETHATA UM JlaTa Ha TaJIeK.

NHcTpyKkinn 3a KOHBEpTUpPAHE Ha JISJIOBE MOTaT Ja C€ MPENoCcTaBAT 1o ¢akc, TenedoH, Mo molara win
ype3 apyra ¢opma Ha KOMyHUKaIus, cantana 3a npuemiusa oT UJITIK. Tlputexxarenute Ha AsiioBe TpsiOBa
Ja TIpoyeTaT CBOTBETHUSA JOKYMEHT ¢ WHGpOpMamus 3a KIOYOBH HWHBECTHUTOPH, CBBP3aH C
Bb3HAMEPSBaHATA MHBECTULIMS TPEIU J1a KOHBEPTUPAT SUIOBETE CH M MOrar jJa ObJaT MOMOJIEHU J1a
JEKJIapupar, 4e ca MOJyYrIIN aKTyaleH KbM MOMEHTA TOKYMEHT ¢ HH(pOpMAIHs 3a KJIFOYOBH HHBECTUTOPH.
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[IputexxaTenure Ha OAJI0OBE UMAT MPABOTO Ja PAa3MEHIT HEAUCTPUOYTHUBHU [SJI0BE 32 TUCTPUOYTHUBHHU
JSITIOBE W OOpaTHO B paMKHTE Ha CHIIUS WIM Ha ApYyTr moAdoHI, HO B ChINUA Kiac OT asioBe. [lo To3m
HAa4YWH MOTaT Jia C€ Pa3MEHST U XEIKUPAHU KJIAcOBE JSJIOBE 3a JPYTHU AJIOBE B ChIIUA KJac, KOMUTO HE ca
XEDKUPAHHU, HO ca OT ChIMs Mo A(oH B 00paTHOTO.

[TpurekaTenuTe Ha AsiIoBEe TPsAOBa aa mocodar chorBeTHHs(MTe) moadona(oBe) u kiac(oBe) OT IAJI0BE,
KakTo M Oposi Ha [AJI0BET€ WM [Mapu4yHaTa CyMa, KOSTO HCKAaT Ja KOHBEPTHUPAT, M HOBOM3OpaHHs
noadoHa(0Be), B KOWTO MCKAT jJa ObIaT MPeXBbPIeHH TEXHUTE JISIIOBE.

CroiiHOCTTAa Ha JsJI0BET€ OT KOWTO W Ja € Kiac, Ha KOWTO W Ja € moaAQoH[a, KOUTO Ie Obaar
KOHBEPTHUpaAHHU, C€ OMpeless upe3 ChOTHACSHE KbM CHOTBETHATa HETHA CTOWHOCT Ha AaKTHUBUTE Ha
CHOTBETHHUTE JISJIOBE, M3UMCIICHA B CHINMS JICH Ha OICHSABAaHE, HaMajieHa, aKkO € YMECTHO, C TakcaTa 3a
KOHBEpPTHUpaAHE, KaKTO € MOCOUEHO MO-TOpE.

KOHBepTI/IpaHeTO Ha JO4JOB€ OT CIHH HOII(bOHI[ B IAJIOBC OT JApyr HOI[(l)OHII, BKIIFOUUTCIIHO U
KOHBCPTUPAHETO OT He,Z[I/ICTpI/I6yTI/IBHI/I B ,Z[I/ICTpI/I6YTI/IBHI/I JAJI0BC WJIM XCIKUPAHU U HCXCIDKHUPAHHU, IIC CC
cyuTa 3a O6paTHO H3KYIIyBaHC Ha [O4JIOBC W CAHOBPCMCHHO 3aKyIIyBaHC Ha OsJIOBC. CJICIIOBaTeJIHO,
KOHBCPTHUPAILIUAT IMPUTCIKATCII HA AAJI0OBC MOJKE, BbB BPb3Ka C KOHBCPTHPAHETO, Aa pCalu3upa obaraema
3ary6a nim Heqa.n6a, CBbIJIACHO 3aKOHUTC Ha CTpaHaTa, B KOATO HPHUTCKATCIIAT Ha AAJIOBC € YCTAaHOBCH,
BPEMCHCH WJIU ITOCTOAHCH KUTCII.

Benuky ycnoBus M M3UCKBaHMS OTHOCHO OOpaTHOTO H3KyIlyBaHE Ha JJ0BE ca BAJIUWAHM U 3a
KOHBEPTHPAHETO Ha JISJIOBE.

[Tpu KOHBepTHpAHETO HA JSUIOBE HA eIUH MOAGOH] B JUIOBE HA APYT MOAQPOH] MPUTESIKATENIAT HA JSII0OBE
TpsiOBa J1a YJOBJIETBOPU BCUYKM MUHUMAIIHA WHBECTHIIMOHHU M3WCKBAHUS, MPEIBUICHHU 32 CHOTBETHUSA
KJIaC OT HOBHS TTOA(OH]I.

Axo B peE3yJTaT HA 3adABJICHUC 34 KOHBEPTHUPAHC, CHbBKYIIHATA HCTHA CTOMHOCT Ha aKTUBHUTE Ha JSAJI0OBETE,
MPUTEKABAaHU OT KOHBEPTHUpAIIUS MpUTEKATET Ha JAJI0BE B KIac OT JASJIOBE B JaJeH MoAGOH I, MagHe O
MHHUMAJIHOTO MU3UCKBAHE 3a MPUTEKAHKE, CTIOMEHATO B Hactosmus nokymeHt, UITIK moxe na pasriena
TAaKOBa 3asBJICHUE KATO 3asBJICHUE 32 KOHBEPTUPAHE HA BCUUKH JAJI0BE HA NIPUTEKATENS HA JJIOBE B TO3U
kiac no yemorpenne Ha M/IITK.

AKO Ha JaJieHa JaTa MCKAHUATA 32 KOHBEPTUpPAHE, mpejacraBisBaniy mosede ot 10% ot croiiHocTTa Ha
U3Ja/IeHUTe OT AaJieH MOoAQOH AsI0Be, He MoraT jJa ObJaT M3MBbJIHEHH Oe3 Jla ce 3acsArarT akTUBUTE Ha
cboTBeTHUS nojdona, MK Moxe aa 0TiI0KM KOHBEPTUPAHETO HA TE3U JAJI0BE, KOUTO HAJBUIIABaT TO3U
IPOLIEHT, 3a TaKbB MEPUOJI OT BpeMe, KOWTO OM OMII JOoCTaThUEH Jia ce MpOoJajie TakaBa 4acT OT aKTUBUTE
Ha ChOTBETHUS MOAGOHJ, KOSTO Jia MO3BOJM J1a C€ MOCPELIHAT ChIIECTBEHUTE UCKAaHUS 3a KOHBEPTHpPaHE
Ha JISJIOBE.

JucTpuOyTOPHT MOXKE CHINO Ja MPEJIOKH TUPEKTHO WK Ype3 ATCHTH (aKO MMa TaKWBa), Bb3MOXKHOCTTA
3a KOHBEPTUpPAHE Ha BCHYKHU MITM YacT OT JAsIoBeTe, KouTto [Ipurexarenst Ha AsI0Be AbPKK B MOAGOH Ha
NITIK B nsutoBe Ha npyr noadonna, npuHamiexkan kbM Amundi Funds Il wmu Amundi S.F., HO B chius
kiaac asaaoBe. [10100HO KOHBEpTHpaHE Ce M3BBPIIBA B CHOTBETCTBHE C YCIOBHSATA W Pa3MoOpeaOuTe Ha
JOKYMEHTUTE Ha Te3u (PoHA0Be. Te3u JOKYMEHTH Ca Ha pasloJIOKEHHE Ha ajapeca MO PEerucTpanus Ha
VYrpaBisBamoTo APYKECTBO, KaKTO M Ha ajapeca MO perucrpanus Ha ATeHTHTe (ako MMa TakuBa). 3a
noBeye MH(OpMaIUs UHBECTUTOPHUTE TPsIOBa Ja ce 00bpHAT KbM CBOMTE (DMHAHCOBU ChBETHUIIM. B ciyyaii
Ha KoHBeptupane ot eaud moadoux Ha MTIK B apyr moadoua ma Amundi Funds Il u Amundi S.F.,
MPUXOJUTE OT KOHBEPTUPAHETO Ha PaboTeH NeH 1e ObJaT WHBECTHPAHHW HAa CleBaIllus pabOTeH JEH OT
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Amundi Funds Il ¥ Amundi S.F. 1 110 HeTHa CTOWHOCT Ha aKTHBHUTE, ONpEACICHA M0 OTHOIICHHE Ha TO3M
Paboren nen.

Kak na uzkynum oopaTHo?
ChriaacHo YcTaBa NPUTEKATEIUTE Ha JSUIOBE MOTAT Jla MOMCKAT OOpAaTHOTO W3KYIyBaHE Ha TEXHHTE
JSUTOBE IO BCSKO BpPEeMeE MPEAn KpaiHus MOMEHT (KaKTO € OMKCAHO T10-/10J1y) BbB BCEKH JICH Ha OlICHSIBaHE.

WucTpykimu 3a 00paTHOTO M3KYITyBaHE Ha JAJIOBE MOTAT Jia ce M3mpamar mno ¢akc, tenedoH, Mo mnomara
WK upe3 apyra ¢popMa Ha KOMyHHKaIus, KOsTO ce cuuTa 3a npueminsa ot UTIK.

Crnen nonyyaBaHe Ha MHCTPYKUUHU OT Perucrpatopa u AreHra 1o mpexBbpJIsSHUATA, IUIAIAHETO Ha 1IeHaTa
3a 00paTHO MU3KYIyBaHE CJIE/Ba JIa CE€ U3BBPIIU Ype3 OAHKOB MPEBOJ B CPOK OT TpH (3) pabOTHM IHU Cliea
JIeHsI Ha OIICHSIBaHE, C M3KIIIOUEHHUE MPHU CHACNKU M0 00paTHO M3KYyMyBaHe, U3BBPIIECHU Ype3 areHT, KOUTO
MOKE Jla MOJUIekaT Ha IJIAlllaHe B Pa3jIMYHU CPOKOBE CIOpEN cllydas, KaTo B TO3U cilydyail ATeHTbHT
yBEIOMsABA CHOTBETHHUS MpUTEXKATel Ha JsUIOBE 3a CHhOTBETHaTa mpoueaypa. Moxe Ja ce Hu3HcKa
TJTAMIAHETO Ja C€ U3BBPIIH C YCK, B KOWTO CITydail MOKe JIa UMa 3aKbCHEHUE TIpH 00paboTKara.

AKO Ha JaJeHa JaTa HMCKaHUATA 3a IUIAIIAHUSA 3a OOpaTHO M3KYIyBaHE Ha JSUIOBE, IPEACTaBIISBALLU
noseye ot 10% ot croliHocTTa Ha U3JaJeHUTE OT AaJeH NOA(POHA AAJI0Be, HE MoraT Ja ObJaT U3IIbJIHEHH
OT CTOWHOCTTA Ha aKTHBHUTE HA CHOTBETHHSA MOA(DOHI MM OT pa3perieHuTe npusiedenn cpeacrsa, MK
MOJKe J]a OTJIOXH OOpPaTHOTO M3KYIlyBaHE HA TE3U JAJIOBE, KOUTO HAJBHUILABAT TO3M HPOLECHT, 32 TAKbB
MepuoJl OT BpeMe, KOWTO OM OMJI J0CTaThueH Ja ce MpojJaje TakaBa YacT OT aKTUBUTE HAa ChOTBETHHSA
1o/1pOHJI, KOSATO Jia IMO3BOJIM JIa C€ MOCPELIHAT HEU3IIbJIHEHUTE MOJIOH 3a 0OpaTHO U3KYITyBaHE Ha JISJI0BE.

AKo B pe3ynTaT Ha HUCKaHE 3a OOpaTHO W3KYIyBaHE, CHbBKyIHATa HETHAa CTOMHOCT Ha aKTHBHUTE Ha
JSITIOBETE, TIPUTEKABAHU OT MPEAOCTABSIIMS 3a O0OpaTHO M3KYMyBaHE MPUTEXKATENl Ha JSJIOBE B KIAc OT
naneH nondoHA, TajHe TOJ MHHHUMAIHOTO H3UCKBAHE 3a MpPUTEXKaHHE, CIOMEHATO B HACTOSIIHUS
nokyment, MJIIIK moke nma pasriena TakoBa 3asiBJICHHE KaTO 3asBJICHHWE 3a OOpaTHO HW3KYIyBaHE Ha
BCUYKH JISJIOBE HA IIPUTEXKATENS HA ISUIOBE B TO3U KJIac.

[Tnamanero Ha 1eHarta 3a 0OpaTHO U3KyIyBaHe TpsiOBa Jia ce U3BBPIIM BbB BalyTaTa Ha IIeHOOOpa3yBaHe
UM B KOSITO M Jia € JIpyra BajyTa, ompenerneHa oT mHeecturopa u npueminusa 3a WJIIIK, xaTto B To3M
ciiyyail pa3xoauTe, BB3HUKHAJIM INPH BCAKa OOMsSHA Ha BaJlyTa, ce 3alllallaT OT WHBECTUTOpa MpHU
oOMeHHUs Kypc B JIeHs Ha OlleHsIBaHe.

CucremaTH4ieH IUIaH 32 OTTEIVIAHE

JucTpuOyTOpBT MOKE Ja TPEIUIOKH UPEKTHO WM Ype3 areHTHTe CH (aKO MMa TaKHBa) Bh3MOXKHOCT 32
oOpatHo u3kymnyBane Ha JsmoBe oT UK upe3 Cuctemarnyen iad 3a orreryisiHne. CUCTEMaTUYHUAT TUIaH
32 OTTENNISIHE C€ AaJIMHUHUCTPHpA CBIJIACHO CPOKOBETE M YCIIOBUSATA, IOCOYEHHM B JIOKyMEHTALUATA IIO
npojgaxoute u (QopMyJspUTe 3asBJIEHUS W BUHAru choOpa3HO 3aKOHUTE Ha CTpaHaTa, B KOATO ca
cenanumara Ha JuctpuOyropa win areHtute (ako MMa TakWBa), Karo CIIOMEHATaTa IOKyMEHTAIUs U
dbopmyIsipu ca Ha pasnosiokeHrue Ha aapeca Ha ynpasienue Ha MITIK u Ha agpecurte Ha ymnpaBiieHHE Ha
areHTuTe (aKO MMa TakHWBa). 3a MoBedYe WH(POPMAIHsI WHBECTHTOPUTE TPsIOBA Ja ce 0ObpHAT KbM CBOHTE
(MHAHCOBH CHBETHUIIH.

Ilena Ha cgeakara
[lenaTa Ha cienka 3a MOKYIMKa, KOHBEPTUPaHE U 0OpATHO M3KYIyBaHE HA JISJIOBE OT €UH U CHIIH KJIac OT

naaeH noadoH e ce KaIKyJIupa, KakTo CIeaBa;

3anucBaHus

45



B cnyuait Ha mokynka Ha gsmoBe oT kimacoBe B, C, F, |, J, R, S, W u X Tta3u nena me O0b1e paBHa Ha
Hernara croiiHoct Ha aktuBuTe (“HeTHa croiHocT Ha aktuBuTe”) 3a 1si1. Kimacose B, C u W noanexar Ha
TaKca 3a OTJIOKEeHa Mpoaxoa.

B cnydaii Ha 3akymyBane Ha asioBe oT kinacoBe A, AT, D, E u H, ta3u nena mie 0b1e paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE 3a JIsUT, yBEIIMYCHA ChC ChOTBETHATA TaKCa 3a MpoaxkoaTa.

KonBepTupane
Ilenara Ha cnenkara me Obae paBHa Ha HerHara cToMHOCT Ha akTUBUTE 3a A1 oT kimacose B, C, F, I, J, R,
S, W u X, koraro ce KOHBEPTHpAT JSUUIOBE Ha eUH MOA(OH/ B AAJI0BE Ha IPYT MOADOHI.

IlenaTa Ha caenkara me ObJe paBHA HA HETHATa CTOMHOCT Ha aKTHBHTE 3a Jisin oT kinacoBe A, AT, D, Eu
H, namanena c Takca 3a KOHBEpPTHpaHe, JJI0BE CE HAa pa3jiMKaTa MEX]y Takcara 3a nmpojaxoa Ha moadoH1,
KOHTO CIie/iBa /1a c€ 3aKyMH, U Ta3u Ha MoadOH/1a, KOMTO ce MpoJaBa, B CIy4ail 4e ce KOHBEPTHPAT JSII0BE
OT euH oAGOH/I B ISJTOBE B APYT MOA(OH, KONTO UMa IMO-BUCOKA TaKkca 3a mpojaxoara.

B nombiHeHue, o OTHOILIIEHUE Ha KOHBEpTHpaHeTo Ha asioBe oT kiac A, AT, E u F nenara na crnenkara
MOXe€ J1a ObJIe HaMajieHa ChIIO U C JIONMBJIHUTENIHA TaKCca 3a KOHBEPTHPAHE, PEICTaBIIsIBaIa MPOIEHT OT
HETHATa CTOMHOCT Ha aKTHBUTE 3a JISJIOBETE, KOUTO C€ KOHBEPTHUPAT.

OOpaTHO M3KYyNyBaHe
B ciygan Ha oOpatHO m3KymyBaHe Ha asutoBe oT kimacoBe A, AT, D, E, F, H, I, J, R, S u X ta3u niena nHa
celKaTa 1e Ob/iec paBHA Ha HETHATAa CTOMHOCT Ha aKTUBUTE 3 JISLI.

B cnyuau Ha oOpatHO u3KymyBaHe Ha asnoBe oT kinacose B, C u W ta3u 1niena Ha cienkara e Ob/e paBHa
Ha HETHATa CTOMHOCT Ha aKTUBUTE 32 JsiJ1, HAMAJICHAa ChC ChOTBETHATA TaKca 3a OTJI0KEHa Mpoaaxoa.

Ilenara Ha cpenkaTta mie ObJe paBHAa Ha HETHaTa CTOMHOCT HAa aKTUBUTE 3a s, HAMAJEHA C Takca 3a
M3KyIyBaHe B ciiyyail Ha 00paTHO M3KYITyBaHE Ha JIA0Be OT NO(GOH0BE, KOUTO MpHJIaraT nogo0Ha Takca
(koero e onrcaHo Mo-1mopodHo B [Ipunoxenue I).

Bpeme 3a n3BbpmiBaHe Ha CACIKHTE

@opMyIIIpbT 3a MOKYIKA, KOHBEPTHpaHe UM 0OpaTHO U3KYIyBaHe cjellBa Jia ce Moiay4yH oT PeructpaTtopa
U ATEHTa MO NPEeXBBPJSHUATA (OT MMETO Ha YTpPaBIsSBAIIOTO JAPYKECTBO OT AreHTta (ako uma) win
JUPEKTHO OT MHBECTHTOPA) MPEIU KpaiHUsl CPOK(,,KpaeH cpok’’), OCOYEH IMO-J10TY.

Hongona Bcenuku noadonose (0CBeH yTOYHEHHUTE TO-
J10.1y)

Pa3znooOpazen Anda I[To Bcako Bpeme mnpeaun  18:00 wu.
JIOKCEeMOYpPIrcKo BpeMe, Ha ChbOTBETHHS JIeH Ha
OIICHSIBAHE

Buy and Watch Income 06/2025 u | 3anucBanus:

Buy, Watch Income 07/2025, Buy | Ilo Bcsxo Bpeme mpeam 12:00 waca
and Watch High Income Bond | mokceMOyprcko BpeMe B IOCHEAHHUS JIEH Ha
11/2024 u Buy and Watch High | oueHsiBaHe OT Iepro/ia Ha 3aIIMCBAHMS

Income Bond 01/2025 OOpaTHO U3KyNyBaHe:

[To Besko  Bpeme mpemm  18:00 4.
JFOKCEMOYPICKO BpeMe, He T0-KbCHO OT TieT (5)
pabOTHH JTHU TIPE/IM JICHS Ha OICHSBaHE
Konseprupane!:

[To Besko  Bpeme mpemm  18:00 4.
JFOKCEMOYPICKO BpeMe, He T0-KbCHO OT meT (5)
pabOTHM JTHU TIPE/IM JICHS Ha OICHSBaHE
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! TlosoneHo camo B nepuoza ot aBa (2) Mecela Ipey AaTaTa Ha NajeXk Ha ChOTBETHUTE H0(OHIOBE.

Beunuky onepanuu mo 3anucBaHe, KOHBEPTHpPaHE WM 0OpaTHO M3KYITyBaHe ce 00pabdoTBaT Bb3 OCHOBA Ha
Hero3HaTa HeTHA CTOWHOCT Ha aKTUBHU.

335IBJ'IGHI/IHTa, IIOJIY4YCHHU CJIC/ KpaﬁHHH CPOK C€ CUMTAT 34 IIOJYYCHHU Ha CJICABallluA JCH Ha OLICHABAHC.

B nmombinenue, Morat ga ObAaT BaJMIHM PA3IMYHA BPEMEBH OTPAHUYCHHS, aKO 3allFCBaHETO,
KOHBEPTHUPAHETO WJIM OOpPATHOTO M3KYyIyBaHE Ha JSJIOBE CE M3BBPIIBA YPE3 arcHT, NPH YCIOBHE Y€ CE
Cla3Ba MPHUHIMIIBT Ha PABHONOCTABEHOCT HA BCHYKHM MNPUTEXKATENM Ha JsjIoBe. B TakuBa ciydau,
CHOTBETHHUAT areHT TpsOBa aa HWH(OPMUpPA CHOTBETHHS HMHBECTUTOP 3a CHOTBETHATa NPOICIYypa.
3asBJCHUS 3a 3alMCBaHE, KOHBEPTUPAHE WK OOpAaTHO M3KyIyBaHE 4Ype3 JUCTPUOYTOp WK areHT(u) He
MOJKE JIa Ce MMO/IaBaT B JAHUTE, KOraTo AUCTPUOYTOPBT W/WiiM HEeroB/HEroBUTe areHT(M), ako MMa TaKuBa, HE
paboTAT. AKO 3aMKMCBAHETO, KOHBEPTUPAHETO WJIM OOPAaTHOTO M3KYIyBaHE Ha JSJIOBE CE M3BBPILIBA 4Ype3
JUCTPUOYTOP WJIM areHT, areHThT Hpenpaiia caMo Te3u MOJIOU, KOUTO ca MOJYUYSHH MPEan KpaHUsI CPOK,
MIOCOYEH T0-TOope.

NJITIK moxke a pa3pelin CKaHe 3a 3allicBaHe, KOHBEPTUPAHE WM 00paTHO M3KYIyBaHe Ja ObJe IMPHETO
ot PerucrpaTopa u AreHTa 1o NpexBBPISHUATA Cliel KpalHUs CPOK, ako (I) MCKaHETO € OMJIO MOIy4eHO
npeau Kpauus cpok ot Juctpubyropa u/ wiu arenta(ure), (i) mprueMaHeTo Ha TaKOBa MCKAaHE HAMA J1a Ce
OTpa3u Ha JIPYTUTE MPUTESKATEIH Ha JsutoBe, U (i) BCHUKU PUTEKATEIN Ha JISUIOBE CE TPETHPAT IO €AUH
U ChIIHM HAYKH.

Ha arenrta He ce paspfiaaBa [a 3aAbpiKa IIOPBUYKH, 3a Jda CC O6J'IaFO,Z[eTeJ'ICTBa JIMYHO OT IIpOMsHAaTa B
OCHUTC.

IIpexomepHO ThpPryBaHe/u300p Ha ma3zapeH MOMEHT

NAIIK He pa3pelmiaBa mpuiaraHe Ha MPaKTUKU 3a MPEKOMEPHO ThpryBaHe. lIpakTukute 3a mpexomMepHO
ThPryBaHe W KPATKOCPOYHH TMPAKTHKU 3a ThpryBaHe (M300p Ha ma3apeH MOMEHT) MOrar ja HapylluaT
CTpaTernuuTe 3a ymnpaslieHHe Ha TOPT(HOIMOTO U Ja ce€ OTpa3sT HeraTUBHO Ha npeactaBsHero Ha MJIIIK. 3a
na muanmanuzupa merute 3a UK u nputexartenure Ha JsS70BE U B TOJI3a HA CHOTBETHHS MOAGOH,
NATIK uMa mpaBo Aa MpeycTaHOBU MOPBHUYKM 3a 3aMUCBaHE, OOpPAaTHO W3KYIMyBaHE WM KOHBEPTHUpPAHE,
KaKTO M JIa HAYUCIIM Takca B pa3Mep Ha 70 2 % OT CTOHHOCTTA Ha MOphYKaTa HAa ChOTBETHUS MHBECTHTOD,
KOWTO TMpuJiara NpakTUKH 3a MPEKOMEPHA ThPTOBHS MM B MUHAJIIOTO MMa yCTaHOBEHA UCTOPHUSA 32 MOA0OHO
MOBE/IeHNE, KaKTO U B CIly4auTe, KOTaTo ThbProBUATAa Ha MHBECTUTOpA, o mnpeneHka Ha ITIK u Ouna wnun
e mora na 6wae B yurbp6 Ha M/IIIK wimm Ha koiito u ga 6uno moadoH.

[Ipu ynpaxxuaBane Ha Te3u npasa, /1K moxe na npueme, ye € u3BbpIIEeHA ThPTrOBUSA C Pa3JIMYHU CMETKH
noJi obma coOCTBEHOCT MM KOHTpos. Korato cMeTkuTe ce ymnpaBisBaT OT MOCPEAHHUK OT MMETO Ha
kaueHT(u), Karo Hampumep mgoBeputennu cmetkd, WK wmma mpaBo ga H3KMCKa OT TMOCPEIHHKA
uHpoOpMalMs OTHOCHO HU3BBPLICHUTE CAEIKHM W JAa TpeanpueMe JAeHCTBHS 3a MNpPeJOoTBpaTsBaHE Ha
MpakTUKU 3a npekomepHo ThpryBaHe. MJIIIK uma mpaBo ga u3kynu oOpaTHO BCHYKM [SJI0BE Ha
IIpUTEXKATEI, KOUTO YNPaKHABA WIM B MUHAJIOTO € YIPaXKHABAN IPAKTUKU 3a IPEKOMEPHA THPIOBUA.
NAIK msMa na ObJe OTrOBOPHO 3a HACTBIIMIM 3aryOW, B CIIEICTBUE HAa OTKAa3aHW TMOPBUKH WIH
3aJIBJDKUTEIIHO 0OpaTHO U3KYITyBaHe.
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TAKCH, Bb3HAT'PAXKIEHUSA U PA3XO/IU

Takca 3a nmpoaaxkoa
Takcara 3a mponax6a me ObJie M3YHMCICHA KAaTO MPOIEHT OT HETHATa CTOWHOCT Ha aKTUBUTE, KAaKTO €
MIOCOYEHO B TabiauIaTa:

Kuac nsioBe Taxkca 3a nmpoaasxkoa

Kinac A Makcumywm ot 5%

Knac AT Makcumywm ot 3%

Knac D Makcumym ot 3%

Kinac E Makcumywm ot 4%

Knac H Makcumywm ot 2%

KmacB,Cu W IIpeamer Ha Takca 3a OTJIOKEHA
npoaaxoa

KnacF, I,J,R,Su X bes rakca 3a mpomaxba

[Tonpo6ua nH(popMaIHs OTHOCHO MPHIIOKMMATA TaKca 3a MPOAakOa 3a BCEKU KIIac OT JISJIOBE U MOA(OH/
Moske aa HamepuTe B [Ipunoxenue I ot mpocnekra.

JuctpuOyTopbT MOXKE J1a MOJCIM TaKCUTE 3a Impoaax0a M BcsKa JApyra MojlydyeHa NPUIIOKHMMa Takca 3a
KOHBEPTHpPAaHE CBC CBOMTE areHTH (ako MMa) M NPO(eCHOHAIHW CHBETHUIM IO CBOS TPEIECHKAa U
YCMOTpEHHUE.

VHBECTULIMOHHUTE KOHCYJITAHTH MOraT Ja HAuuCiIsgBaT Takca ChBETHHUK (KAaKTO € ONMCAaHO IO-rope B
»JloMbJIHATEeJHA WHpopMauusa 3a uHBecTuTOpuTe B O0EIUMHEHOTO KPAJCTBO“) BbB BPbB3KAa ChC
3allMCBAaHETO 3a IsUIoBEe OT Kiac R. YmpasmgBamoro Apy>KeCTBO MOXe Ja IPEeMIoKH Ja Ce YJICCHHU
IJJAIIAHETO HA BCSAKA TAaKCa ChBETHUK 4Ype3 OTHENSAHE, KOraTo TOBAa € IPUJIOKHUMO, HA CyMa WJIM CyMH 3a
M3IUIAIAHE Ha TaKca CbBETHUK OT Cymara, KOSTO ILie ObJie HHBECTUPaHa OT UHBECTUTOP. Y IPABISABAILOTO
IpY’KECTBO MOXKeE Ja ChAEWCTBA 3a MPUCHAJAAHETO HAa TaKca ChBETHHUK, aKO € MakcuMyM 5% oOT cymara,
KOSITO 111 Ob/1e MHBECTUPAHA.

Takca 3a oTJ10:KeHA TIpoAakda

Kiacose nsmose B, C u W ce nmpomaBaT 6€3 HauuC/IsiBaHE Ha Takca 3a Mpojiakda, HO MOXKe Jia Ce MPUIIOKHU
Takca 3a OTJI0KeHa IpoAakda B CiTydail ue MpUTeKaTeNuTe Ha JSII0BE MPEAIokKaT 3a 00paTHO U3KYyIyBaHe
JSUTOBE B PAMKHTE Ha ONPEICIICH TIEPHOJI, KAKTO € IIOCOYEHO B TaOJIUIIaTa TIO-J0JY:

Kunac aanoBe Taxkca 3a oTy10:KeHa mpoaaxkda

Knac B 4% wmakcumyM, HamansaBaiiku 1o 0% 3a 4
TOJUIIEH NEPUOJ CIIE/l NHBECTUPAHETO

Knac C 1% wmakcumMyM 1pe3 mbpBaTa TOJUHA Ha
WHBECTHPAHETO

Knac W 2,25 % makcumyM, HamansBaiiku 10 0,45% 3a 5
TOMILECH MIEPUOJT CJIE HHBECTHPAHETO

WuBectutopute TpsOBa aa oTOENekaT, ue 3a IeJIMTe Ha OINpeNeNsHEeTO Ha Opos Ha TOJMHUTE 32 KOMTO
TSUTOBETE Ca AbPrKaHMU:
(a) me Obe U3MoOI3BaHa FOUIIHUHATA HA J]aTa Ha 3alliCBaHe.
(0) HsmoBere, KOUTO ca AbP>KaHU HAl-ABJITO CE€ U3KYIyBaT MbPBU.
(B) JamoBere, KOMTO MNpUTEXATEIUTE HA JAAJOBE IOJydaBaT OT KOHBEPTHPAHE MPOIbIKABAT
neproJia Ha JIbpKaHe, KOMTO ChOTBETCTBA HA MEPHOAA Ha Jbp)KaHe Ha JSIIOBETE, KOUTO ca OwiH
KOHBEPTHPAHHU.
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(r) KoraTo mpUTEkKaTeN Ha JAJI0BE KOHBEPTHPA JSIIOBE, KOUTO Ca 3alMCaHU 10 Pa3IMyHO BpeMe B
nsmoBe Ha Apyr monadoHn, PeructparophT M ATEHTHT TO TPEXBBPIASHUATA I KOHBEPTHPAT
JSITIOBETE, KOUTO C€ ABPIKAT 3a MO-ABIBI IEPUOJ OT BPEME.

Hsama Ja C€ HadHucCJIdBa TaKCa 3a OTJIOKCHA npozla>K6a 3a Kj1acose B u C, aKo HpI/ITC)KaTeJ'II/ITC Ha J5J10BC
HU3KYIIAT O6paTHO JAJIOBETC CIICA YCTUPUTOANIICH NICPpUOA U CIIC CAHOIOAUIICH IICPHUOA, PCCIICKTUBHO 34
BCCKH KJIacC.

JlsnoBete, mpuIOOUTH OT PEMHBECTUPAHETO Ha JUBUACHTU WIIU paslpeneseHus e 6baaT ocBOOOJAEHU OT
Takca 3a0 OTJIOKEHa Mpojaxda MO CHIIUS HAYMH, KAKTO IIe ObJe MpemMaxHara CIIOMEHaTaTa Takca 3a
o0paTHO M3KymyBaHe Ha JasiioBe oT KiacoBere B, C u W, BcieAcTBue Ha CMBPT WJIM UHBAIMIHOCT Ha
MpUTEXKATENI WM BCUYKM NPUTEKATETM Ha JsJIoBe (B Clydall Ha WHIWBHUIYAIHO WM KOJEKTHBHO
MIPUTEKAHUE HA JISIIOBE).

3a JauoBeTe, MOJUIEKALM HAa Takca 3a OTJIOXKEHa Mpojax0a, HelfHaTa CTOMHOCT ce M3YMCIsABa KaTo
MPOIEHT OT HACTOsIIaTa Ma3apHa CTOWHOCT WJIM OT I[eHaTa Ha 3aKyllyBaHE Ha OOpaTHO HM3KYITyBaHHUTE
ISLI0BE, KOSITO OT JIBETE € Io-MaJika. Hanpumep, Korato onpeseneH Asil, yBeJIMYMII [IeHaTa CH, Ce U3KYIlyBa
o0paTHO IO BpeMe Ha IepHoja ¢ Takca 3a OTIOXKEHa MpoaaxOa, MmocjaegHaTa ce N34YHCIIBa CaMO BBPXY
II'bPBOHAYAJIHATA L[EHA HA 3aKyIyBaHe.

IIpu ompenensHe nanu TpsOBa Ja ce IJIaTH Takca 3a OTJIOKEHA NpoAaxba B ciaydyaid Ha oOpaTHO
W3KyIyBaHe, MOA(GOHABT MHPBO TPAOBa Ja M3KyNMU OOpaTHO SIIOBE, KOUTO HE TOJIEKAT Ha Takca 3a
OTJIOXKEHa Mpojax0a, U ciel] ToBa J1a U3KYNH JSUIOBETE, IPUTEKaBaHU Hall-IbJIr0 110 BpeMe Ha Iepuojia Ha
TaKcara 3a OTJIOXKeHa mpojaxk0a. CTOMHOCTTa HAa CHOTBETHA IBJDKMMA TaKca 3a OTJIOKEHA Mpojaxkoa, ce
3aJbpoka 0T YTNPaBIABALIOTO JAPY>KECTBO, KOETO MMa IPaBO Ha CIIOMEHATaTa TaKca.

Takca 3a KOHBepTHpPaHe

Korato ce koHBepTHpAT AsJIOBE HA €AMH MOAGMDOHI B JSUIOBE HA IPYT MOA(GOHA OT ChIIMA Kac, KOHTO uMa
MO-BHCOKA Takca 3a mpojaxk0a, JUCTPpUOYTOPHT MOXKE Ja HAJIOXKHM Ha MPUTEKATENS Ha JAJI0BE Takca 3a
KOHBEpTHpaHe, paBHA Ha pa3jiMKaTa OT Takcara 3a npojax0a Ha moJdoHaa, KOWTO clieBa Aa ce 3aKylH, U
Ta3u Ha moadoHIa, KONTO IIe ce MpoaaBa. Bbrpxy mputekarens Ha AsJIOBE HAMa Ja ce Hajara Takca 3a
KOHBEpTHpaHe, KOraTo KOHBEpPTHpA JAsI0BE OT NoAGOH I, KONTO UMa MO-TojIsiMa KOMHCHOHA.

[Ipu xonBeptupane Ha nanose ot kiac A, AT, E unu F nHa enun noadoun B nsanose ot kiac A, AT, E win
F, cboTBETHO B Js510BEe Ha JpyT MOA(GOH, TOMBIHUTENIHA TaKca 32 KOHBEpTHpaHe Ha cToHHOCT 10 1% ot
HETHaTa CTOMHOCT Ha aKTUBUTE Ha JIAJIOBETE, KOUTO IIe ObJaT KOHBEPTUPAHH, MOKE J1a ObJie HAJIO’)KEHA Ha
NPUTEXATENs Ha JAAJIOBE OT TUCTPUOYTOpa WJIM HEroBUTE areHTH. /IMcTpuOyTOpBT M HErOBUTE areHTH
TpsiOBa na uHGOPMUpAT WHBECTUTOPUTE Jajll C€ Hajara CbOTBETHATa JOMBJIHUTENHA Takca 3a
KOHBEPTHUPAHE.

AKO npHUTeXaTeluTe Ha JsJI0Be KOHBepTUpAT AsioBe oT kinac B, C wim W (kouTo mojjexar Ha Takca 3a
OTJIOKEHa Mpojaaxkda) Ha enuH noadoH cboTBeTHO B Kiac B, C umu W Ha npyr noadonn, caenkara He
MOJUIeXKH Ha Takca 3a OTIOXKeHa mpoaaxoOa. HezaBucuMo OT TOBa, KOrato MpPUTEXKATENUTE Ha JAJIOBE
MPEOCTAaBAT 32 0OpaTHO M3KYIyBaHE ISUIOBE, MPHUIOOMTH Ype3 KOHBEPTHpaHE, 0OpaTHOTO M3KYITyBaHE
MOXeE Ja TOJIeKM Ha Takca 3a OTIOXKEHAa MpoAakda W/MiIM Takca 3a oOpaTHO H3KyIyBaHe, ako €
MPUJIOKKMA 32 CHITUS Kac, B 3aBHCHMOCT OT TOBAa KOTa IPUTEXKATEIUTE Ha [SUI0BE Ca 3aKyINWIH
I'BPBOHAYAITHO JSJIOBE OT TO3M KJIac.

KbM xoHBepTHpaHUsTa OT CIECAHUTE HO,[[(I)OHI[OBC 3a mmepuoja oT aBa (2) mecerna IIpeau CbOTBETHATA UM
JAaTa Ha MaJicK HAMa J1a CC IMpujiaraT TakCu 3a KOHBEPTUPAHE!

e Buy and Watch Income 06/2025

e Buy and Watch Income 07/2025
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e Buy and Watch High Income Bond 11/2024
e Buy and Watch High Income Bond 01/2025

Takca 3a 00paTHO U3KyIIyBaHe
3a Bcuuku noadoHI0Be, 00paTHOTO M3KYIyBaHE HA JSUIOBE IIE CE OCHIIECTBABA Ha IleHa, Oa3upaHa Ha
HEeTHAaTa CTOMHOCT Ha aKTUBHUTE Ha OsJ1 OT CbOTBETHHUSA KJIaC, B CbOTBECTHUA HOI[(i)OHII.

[Tonpo6na nHpOpMaLKs OTHOCHO MPHJIOKUMHUTE TAKCH 32 00paTHO M3KYITyBaHE 32 BCEKU KJIac OT JSUIOBE U
non¢oHn ca uznoxenu B Ilpunoxenue I ot npocnekra.

Apyru pasxoau
Beuuku pasxoau, cBbp3aHu ¢ oOMsiHaTa Ha BajlyTa, KaKTO U TE€3H, HAJIOXKEHHU BBPXY IIPEBOJUTE HA MapH B

HaJIMYHOCT, LI 6’L,HaT 3a CMCTKa Ha MPUTECKATEIA Ha JAJI0BE.

Takca 3a ynpasJienue

VYipasnsaBamoTo Ipy’kecTBO uma mpaBo aa nonydasa or W/IIIK Bw3HarpakaeHune, M34UCIEHO KaTo
IPOLIEHT OT HETHATa CTOMHOCT Ha aKTUBUTE B JJaJIeH KJIac OT JsUIOBE, B paMKUTE Ha eIuH NoAPOH]], KaKTO
e 00600meno B [Ipunoxenue | kbM mpocHexTa.

Ta3m Takca ce U34YnuCiIsIBa U HaTpyIlBa Ha BCCKU ACH Ha OLNCHABAHC U CC IIalla C MPOCPOIUC BCECKHU MECCI,
Ha Oasara Ha cp€aHaTa AHCBHA HCTHA CTOMHOCT Ha aKTHUBUTE B JaJCH KJlaC, B PAMKHUTC Ha ,Z[aI[CH(I/I)

noadon(ose).

3a panoBe kinac X YHOpasisBaIloTo APY’KECTBO 1€ HAYMUCIABA M ChOMpA TaKca yNpaBICHUE JUPEKTHO OT
aKI[MOHEpUTE U HsAMa Jla ce HAyuclsABa Ha MOAQOHAA WK Ja pediieKTUpa BbpXy HETHATa CTOMHOCT Ha
akTHBHMTE. TakcaTa 3a yIpaBICHHE MOXKE Jla CE€ M3YMCIABA IO METOJOJIOTHS M YCIIOBHS 3a ILIAILAHE,
KaKBUTO MOTaT J1a ObAaT JOrOBOPEHHU MEXY YIPaBIsBAILIOTO JIPYKECTBO U CbOTBETHUS UHBECTUTOP.

praBJ’IHBaH_IOTO APYKECTBO OTroBaps 3a MUIINJIAINAHCTO HAa TAKCUTC HAa MHBCCTHUIIMOHHUTC MCHHUKBPH,
KOHUTO MOrat aa rm NpexBbPJIAT U3LAJI0 UIX YaCTUYHO Ha MHBECTUIUOHHUTE ITOAMCHUIPKBPH.

MaxkcuManHuT pa3Mmep Ha Takcute 3a ynpasienue Ha apyru [IKW umu ITKUIILIK, B xouto nmoadonasT
MOJKe J1a MHBECTHPA, He TpsA0Ba J1a HajBuIaBa 3% OT akTUBUTE Ha TO3U MOA(OH.

[ToBede moapoOHOCTH 3a Takca 3a yHpaBlieHUE, MPUIOKHUMA KbM CHOTBETHHS KJIac JsUIOBE B paMKHUTE Ha
noadonaa ca onucanu B [lpumoxkenue | kbM mpocriekTa, ¢ U3KIIOYCHNE HA JSUIOBE OT KIIac S, IPH KOUTO
Ce HauMClIABa Takca 3a YNpPAaBJIEHHE, JOTOBOPEHA MEXIy YPAaBISIBAIOTO APYKECTBO U CHOTBETHUTE
WHBECTUTOPH.

Taxcu 3a [leno3uraps, AreHTa 10 pa3sIIAIAHUATAa H AAMHHHCTPATOPA

Jlemo3urtapsT, ATeHTHT M0 pasialanusaTa 1 AJIMUHACTPATOPBT UMAT MPaBO Jia MOIydyaT OT aKTUBUTE Ha
cboTBeTHUST TOAGOHA (MM CHOTBETHO OT Kilaca Js/0BE), TaKca, KOATO Bapupa B 3aBHCHMOCT OT
IbpKaBaTa, B KOSATO C€ IbPKAT ChOTBETHHUTE akTHBH Ha moadouaa, ot 0,003 % mo 0,5 % ot croitHOCTTa Ha
aKTUBUTE HA CHOTBETHHS MOA(OH/T MIIH KJIac JISJIOBE, TUIATHMHA MECEYHO C IPOCPOUHE.

JucTpudyropcka Takca

VYnpaBisBamoro JApPYXKecTBO, B KAaueCTBOTO CH Ha JUCTPUOYTOp, IMOJlyyaBa AUCTPUOYTOPCKO
BBb3HArpaxKJeHue, INIaTUMO ¢ IPOCPOYHE BCEKU Mecell, Ha 0a3aTa Ha CpeJHaTa JHEBHA HETHA CTOMHOCT Ha
aKTHBHUTE HAa CbOTBETHUS KJIAC, B PaMKUTE HA ChOTBETHHS MOJA(POHI, KakTo € 006061eHo B [Ipunoxenue |
KbM mpocnekra. /luctpubyropcka Takca, obade, He ce IABJIKM IPU JAsa0Be OT Kiac X. YpaBisBaloTo
APYKECTBO MOXKE JIa MMPEXBBPIIM YacT WM ISUIOTO Bb3HArpaKJACHHE Ha CBOMTE areHTH (ako MMa TaKuBa),
KaKTO U Ha HpOCbeCI/IOHaJ'IHI/ITe CH CbBCTHHIIHM, KATO KOMUCHUOHHA 3a TCXHUTEC YCITYTH.
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Takca 3a n3nbJIHEHHE

VYpaBisBaIoTO APYKECTBO MOKE N1a MOIY4YH NPEMMs 3a MU3IIBIHCHHE 3a ONpPENEICH Kilac IAJI0Be, NpU
ClTydad KOraTo MpH HIKOU MoA(GOHI0BE HETHATA CTOMHOCT HA aKTHBHUTE Ha JISJ1 OT JIaJIeH Kiac € MOo-BUCOKa
oT OeHYMapka WIM JIMMUTa 3a W3IBJIHCHHE MNpe3 IMepuoja Ha MpeicTaBsHe (ChITAcHO IeduHHIUSITA
no-ynony). Mons, Bumwxkre [lpminoxkennss | m Il Ha HacTOSmMS TPOCHEKT 33 MOAPOOHOCTH OTHOCHO
OPUIOKUMUTE TaKCH 3a M3IbJIHEHHE M OCHUMapK WIM JIMMUTA 3a WU3II'BJIHEHHE. YIPaBIIsABALIOTO
JPY>KECTBO HsAMa MPABO J1a TIOTy4YaBa TaKca 3a U3IIBJIHEHUE MIPH CICTHUTE OOCTOSTENICTBA:

® KOTraTo KJachT MOCTUTHE PE3YJITAT, KOWTO € 1MOJ1 OCHUMapKa WIIM JTUMHUTA 32 U3ITBIIHCHHE,

® KOraTro JIOXOJHOCTTa Ha Kjaca IMpe3 IMepruoja Ha MPEJCTaBSIHE € OTPHUIATEIHA, HE3aBUCUMO OT
MPEJICTABSIHETO Ha KJlaca cpsMo OeHIMapKa WU JIMMUTA 32 U3IIBJIHCHUE WITH

® KOraro HETHAaTa CTOMHOCT Ha AKTHUBUTE OT CBHOTBETHUTE KJIACOBE HE YCIEAT Ja HaJBUILIAT
ChOTBETHAaTa CHU ,,Hail-BUCOKa CTOMHOCT”, akO € MPUIIOKUMO Mpe3 Mepuojaa Ha NpPeACTaBsSHE,
HE3aBHCHUMO OT IIPEJICTABSHETO Ha KJlaca CIpsiMo OEHUMAapKa WM JTUMUTA 32 U3ITbIIHEHUE.

praBJIﬂBaHIOTO APYKECTBO U I/IHBCCTI/IIII/IOHHI/ITG MCHU/DKBPU HAMA Oa 0663HICT$IB3,T HpI/ITe)KaTeJII/ITe Ha
JSJIOBE B ClIydad, KOraTO CbOTBETHUS KJIaC OT JaACH HOI[(i)OHI[ CC MpcacCTaBu 1o-cj1abo oT 6CH‘lMapKa nin
JIMMHUTA 3a U3ITBJIHCHHUC.

3a knac nanoBe X Takca 3a NpeacTaBsHe e 0bJe yAbpikaHa U cbOMpaHa OT YIIPABISABAILOTO IPYKECTBO
JUPEKTHO OT MpUTEkKATEeIUTE Ha sUI0OBE U CIIEJ0BAaTEeIHO HiAMa Jia ce OTpa3M Ha HETHaTa CTOMHOCT Ha
aKTHBUTE.

Ilepuox Ha mpeacraBsiHe
[Tepuon Ha npeacrassine (“Ilepuona Ha peacTaBsHe”) € KaJeHAapHATA FOIMHA.

N3uncnsiBaHe Ha NpeMHUATA N0 U3N'bJIHEHHE

[Ipemunre 3a mpencraBsHe e M3YMCIIABAT IIPE3 BCEKU JI€H Ha OLICHSABAHE, KaTO CE HAaTPyINBaT B HETHAaTa
CTOMHOCT Ha aKTHBHTE 3a BCEKHM IEpHOJ Ha MpEICTaBSIHE KaTO BHHATM Ce€ CHOJIIOJIaBaT TOPENOCOUYCHHUTE
KpUTEpHUH 32 NpEMUs N0 U3NbJIHEHHE. [IpeMusATa 1o U3IIbIHEHUE Ce M3YMCIIABA, KaTO €€ B3eMaT IPEIBH]L
YBEJIMYEHUETO Ha aKTHUBUTE HAa CHOTBETHHS KJIAC CIPSIMO M HAJ YBEIMYEHHETO NpU OeHuMapka WU
JMMHUTA 33 W3MBJIHCHUE, KOPUTUPAHH C TIOKYNKUTE M OOpaTHUTE W3KYIyBaHHsS Ha JSUIOBE (BHIKTE
“Tlocnenuiy OT MOKyNKata U 0OPaTHOTO M3KYIyBaHe MO-I0Jy) OT ChOTBETHHUTE KJIACOBE Mpe3 MepHoja
Ha npejacraBsHe. M3uncnsaBaneTo ce u3BbpIIBa KAKTO CIIEABA

® KOraTo HMMa TNOJOXHTEIHAa BB3BPBIIAEMOCT CIPSMO OeHuUMapka, YTMpaBIIBALIOTO JPYKECTBO
II0JTy4aBa IPEMHUS 10 M3IIBIIHEHUE, paBHA HA MPOLEHT, nocouyeH B [Ipuioxenne I kbM HacTOsIIMA
IIPOCIEKT 3a PEATU3UPAHOTO OT CHOTBETHUTE KJIACOBE OT [IJIOBE HAJBUILIECHUE HAJ TEXHUSA
OeHUMapKk W TMpU OTYWTAHE HA MPUHIMUIA Ha HaW-BUCOKAaTa CTOMHOCT Mpe3 Iepuojaa Ha
MIPEACTaBsHE.

e Korato OeHUMapK WM JMMHUTA 33 HM3MbJIHEHHWE Ha MOAQOHIA Ce MOHWXKM Tpe3 Mepuoia Ha
MIpEACTaBsAHE, YTNPABIABAIIOTO JPYKECTBO TMOJydaBa IpeMUs 3a NPEACTaBsHE, paBHA Ha
IIPOLICHTUTE, onKrcanu B [Ipuiioxkenue I Ha HacTOAIUSA IPOCIEKT 3a MOJIOXKUTEIHOTO NPEACTABSIHE,
ITIOCTUTHATO IPH CHOTBETHUTE KJIACOBE OT JSAJIOBE IIPU OTUYMTAHE HA NMPHUHIMIA HAa Hail-BUCOKAaTa
CTOMHOCT IIpe3 NEPUOA Ha IIPEICTABSIHE.

e Korato M3nbJIHEHHETO Ha KJac HAJBMIIM Hai-BUCOKaTa CTOMHOCT W OeHUMapKa WM JUMHUTA 3a
U3IBbJIHEHUE, HO HAJBUIIABAHETO II0 OTHOILICHHE HA HAal-BUCOKaTa CTOWHOCT € II0-MaJKO OT
HAJBUIIIABAHETO MO OTHOUIEHHE Ha OEeHUMapKa WJIM JIMMUTA 3a U3MbJIHEHHE, TOraBa Takcara 3a
U3IBJIHEHUE 11I€ CE U3YMCIABA 4Ype3 OTHACSHE KbM 4acTTa OT HAJBUIIABAHETO HAJl Hal-BUCOKATa
CTOMHOCT, a He KbM O€HUMapKa WM JTUMUTA 3a U3IIbIIHEHHE.
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IMocaenuuu oT NOKyNKaTa M 0OPATHOTO U3KYNyBaHe

OTHOCHO OKYIIKUTE, U3BBPILICHHU IIpe3 MepHoa Ha IPEACTaBsAHE, IPEMUNTE 110 U3IIBIHEHHUE CE OMPEIeIAT
CUMTAHO OT JaTara Ha IOKYIIKaTa 0 Kpas Ha IMepHoAa Ha MpeAcTaBsiHE (OCBEH aKo TE3H JASAJIOBE ObaaT
M3KyIeHH 00paTHO MO0 HAYMHA, OIKCAH O-/10J1Y).

OTHOCHO OOpaTHUTE W3KYIyBaHUs, pEATM3HpAaHH IMIpe3 IepHojAa Ha MPEACTaBSIHE, NPEMHHUTE II0
U3MBJIHEHUE CE€ OMpeNesaT CYMTAHO OT HAYaJoTO Ha MepHoja Ha MNpeJCTaBsHE WM OT JaraTa Ha
IIOKYyINKaTa, B 3aBUCUMOCT OT TOBAa, KOE€ OT JIBETE€ € HAaCTBIMJIO IO-KbCHO, /10 JaraTa Ha OOpaTHOTO
u3kynyBaHe. [Ipm oOpaTHOTO W3KymyBaHE MBPBO C€ M3KYIyBaT OOpaTHO [sJOBETE, KOUTO ca Ouiu
u3nazeHy nociensu. [Ipemunre no U3nbJIHEHUE, HAYUCIECHU BbB Bpb3Ka C JSJIOBETE, KOUTO C€ U3KYITyBaT
o0paTHO, ce peaju3upar M ce H3IUIalaT Ha YNpaBisABALIOTO JPYKECTBO B MOMEHTa Ha OOpaTHOTO
U3KYIlyBaHe.

IIpyuHOMND HA HA-BHCOKATA CTOMHOCT

VYIpaBisBamoTo APY)KECTBO BHHATH III€ NpHIara MpHUHIKMIA HAa Hal-BUcokata croiHocT (“IIpmHium Ha
Hal-BHCOKAaTa CTOMHOCT) MPU U3YKMCIIABAHETO HA MPEMUsTA 10 U3MbIHeHHE. [[pHHIIMIBT HA Hali-BUCOKATa
CTOMHOCT yCTaHOBSIBA HETHA CTOMHOCT Ha aKTUBUTE Ha JI51J1, O] KOSATO IPEMHH 110 U3I'BJIHEHHUE HIMa /1A Ce
m3mramar. Ta3u cTOMHOCT ce Hapuya Hall-BUCOKA CTOMHOCT. TOBa HUBO Cc€ Hapu4a Hail-BUCOKA CTOMHOCT U
€ PaBHO Ha HETHATa CTOMHOCT Ha aKTUBUTE 32 JIAJ1 OT ChbOTBETHHUS KJIAC, BbPXY KOATO € IUIATeHA KpaliHaTta
Takca 3a M3I'bJIHEHUE WJIM, aKO HUKOTa HE € TUIalllaHa Takca 3a M3MbJIHEHHE M0 TO3U KJIac, Ha HETHaTa
CTOMHOCT Ha aKTUBUTE 3a 1, C KOSATO € CTapTUpall Kjaca, Wiu KbAETO TaKcara 3a U3MbJIHEHUE 32 I'bPBU
BT € OuJIa MPUJIokKEHa KbM TO3H KJIac, Ha HETHATa CTOMHOCT Ha aKTUBUTE HA JISUT OT Kjaca B pabOTEH JieH
HEIOCPEICTBEHO MPEAM 1aTaTa Ha BbBEXKIAHETO Ha TaKca 3a U3II'bJIHEHUE 3a TO3U KIIaC.

BquMapK 3a NpeacraBsiHe WIN JIUMUTHU
BquMapK”bT Hn JJUMHUTUTC 3a U3IIBJIHCHUEC CC U34YUC/IIBAT 6p}ITO OT TakcCa 3a YHIpaBJICHUC U JAPYTr'U TaKCU U
pa3xoau, 68.3I/IpaHI/I Ha UHACKC ITbJIHA BB3BPBHIIACMOCT, OCBEH aKO APYro HE € IPCABUJCHO.

3a u30gareaHe Ha CbMHEHHS OTHOCHO M3YMCIISIBAHETO Ha npeMusTa 3a U3IBJIHCHUC, HUTO ynpaBJ’I}IBaH_IOTO
APYKECTBO, HUTO MHBCCTULUMOHHUTEC MCHUIKBPU, HUTO aIMHUHUCTPATOPHT, HUTO CHOTBCTHUTC Cy6€KTI/I,
npeaoCTaBAlIn MHIACKCA, IIC 6’L,Z[aT OTTOBOPHU (HOpaI[I/I He6pe)KHOCT WM aApyra HpI/I‘{I/IHa), npen KOMTO U
Aa € IPpUTCKATCII Ha OAJI0OBC, 3a KaKBATO M Aa € I'pCHIKa B OHNPCACIAHCTO Ha CHOTBETHHA HMHIACKC Ha
6quMap1<a HJIM 3a KaKBOTO U Ha € 3aKbCHCHUC B MPCAOCTABAHCTO WJIM HAJIMYHOCTTA, HA KOHTO H Ja €
HWHJICKC Ha 6quMapI<a, HUTO ITBK IIIEC 6”I)I[aT 3aABJDKCHU Ja MpaBAT CbIIOTO JOCTOAHHE, HA KOUTO U Ja €
IMPUTEIKATCIT HA OSJIOBC.

Kpaero e ymecTHO, BCMUKM H3YMCICHUs Ha OEHUMapK MM JHMMHTA 3a HU3IbJIHEHHE TpsAOBa 1a ce
KOHBEPTHpAT B OCHOBHATa BallyTa Ha nmojadonaa. Ao moadoHI0BeTe UMAT JIUMUT Ha U3ITBIHEHUE B €BPO
enHonHeBeH Kypc EONIA, Takca 3a U3IbJIHEHUE 32 HE-€BPO IEHOMUHHUPAHU, BaJIyTHO X€IPKHPaHU KJI1aCOBE
Ha Te3u NOAQOHJOBE 1€ CE M3UUCIABA CIPSAMO EKBUBAJICHTEH €JHOJHEBEH KypC Ha BalyTaTa Ha
XEIKApaHus Kiiac.

Ilo oTHOomIEHHE Ha JAJIOBETEC OT KJiacC F u3uncneHnero Ha H3MBIHEHUETO me CC 6a3Hpa Ha ,,HCHOBI/I
I/IHJIGKC” T.C. H3YHUCJICHUCTO HA U3IIBJIHCHUCTO Ha 6quMapI<a WM JIUMHUTA HAa U3IIBJIHCHUC € CE U3BBPIIBA
HCTO OT JUBUACHTHUTC.

Takcu 3a ocHoBeH/ 3axpaHBanl GoH/

Korato mondona, onpeneneH kato 3axpaHBail (OHI, MHBECTHpA B aKIUW/ISJIOBE HAa OCHOBEH (DOHI,
OCHOBHUSAT (OHJI MOKE J]a HE HAYKCIIsIBAa TAKCH 3a 3alMCBaHE WM U3KYITyBaHE 3a CMETKAa Ha HMHBECTUIIMATA
Ha oA OH/T B aKITUH/SJIOBE HA OCHOBHUS (POHT.
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Axko mondona e ompeneneH 3a 3axpaHBanl (OHJI, ONMCAaHME Ha BCHYKM Bb3HArPaKIEHUS U
BB3CTAHOBSIBAHUS HA Pa3XO/M, TUTATEHU OT 3axpaHBamius (HOHI MO CHIaTa HA HETOBUTE WHBECTHUIINH B
aKIMU/JSI0BE HA OCHOBHUS (POH[, KAKTO U CyMapHUTE TaKCH Ha 3aXpaHBAlllUs U OCHOBHUS (OHJ, IIE ce
MpeACTaBs B MPUIIOKEHHE KbM HACTOSIIIUS TPOCHEKT. YTPABISBAIIOTO JIPYKECTBO IlI€ BKJIIOYH B
INogumraus otder Ha MIIIK cipaBka 3a cymapHUTE TaKCH Ha 3axXpaHBaIIUs U OCHOBHUS (OH].

Axo noadona e onpezaeneH 3a ocHoBeH ¢ona Ha Apyro [TKUIILK, ocHoBHUAT dhoHA HSIMa /1a HAYUCIIABA
Ha TO3W 3axpaHBaml (OHJ TAaKCH 3a 3alUCBaHE, W3KYIyBaHE WU TAKCH 32 HEMPEIBHUICHU OTIOXKCHH
MPOIaYKOU M 32 KOHBEPTHPAHE.

Haii-no0po n3nbiHenue

Bcekn MHBECTHIIMOHEH MEHWKBD U MOJAWHBECTULMOHEH MEHHMUKBD € TpHUeN IMOJIMTHKA 3a Hai-100po
U3IIBJIHEHME, 32 /1a U3II'BJIHU BCUUKU Pa3yMHH MEPKH, C KOUTO J1a OCUTYpHU Hal-100pus Bb3MOXKEH Pe3yiTar
3a WAIIK npu u3nbiaHeHue Ha nopbukute. [Ipu ompenensHeTo Ha ToBa, KAKBO IMPENCTaBIIsiBa Hall-1o0po
U3IIBJIHEHHE, NHBECTULIMOHHUAT MEHUUKbD W/WIN MOJUHBECTULIMOHHUAT MEHUDKBD 1LIE pa3riesaT Mexay
APYTOTO penuiia pa3anyHu (pakTopu, KaTo HalpUMep LeHa, JJUKBHIHOCT, CKOPOCT U PAa3X0/I, B 3aBUCUMOCT
OT OTHOCUTEITHOTO UM 3HAY€HHE, OCHOBAHO HA PA3JIMYHUTE BUJOBE MOPBUKU UM (PMHAHCOB UHCTPYMEHT.
CrhenkuTe ce M3BBPIIBAT TIABHO Ype3 IMOCPEAHUIM, U30paHu W HAOII0IaBaHH Bb3 OCHOBA HA KPUTEPUUTE
Ha MOJINTHKATA 32 Hail-00po u3nbiaHenue. Konrparenture, kouto ca puiauanu Ha Amundi, cbIio Morat Ja
ObaaT pasrienand. 3a a U3IMBIHM EeNTa CH 3a Hall-100p0 M3ITbJIIHEHHE, HHBECTUIIMOHHUAT MEHHUDKBD U/
WIA TOJUHBECTUIIMOHHUAT MEHMDKBP MoraT Ja m30epaT Ja M3MOJi3BaT areHTH (KOMTO Morar jaa Obaar
¢wmanu Ha Amundi) 3a CBOUTE IEHHOCTH T10 TPEIaBaHE U U3ITBIHEHUE Ha MTOPBHYKH.

Cnopa3zyMeHus 3a cnoJe/isiHe HA KOMMCHOHHU

VHBeCTULIMOHHUTE MEHU/DKBPU MOTaT Ja BCTHIIBAT B CIIOPAa3yMEHUs 3a KOMHMCHOHHU WM MOAOOHU
ciopazyMmenusi. C 1es1 MOCTUTaHe Hail-00p0 M3IIBJIHEHHE CIIOPAa3yMEHUsITa 32 HePUKCHPAaHU KOMUCHOHHU
(,CHK”) ca cnopasymenus Mexay VHBECTMIIMOHHUTE MEHUKBPU U ONpENeNeHH OpOoKepH, KOUTO
YTOYHSBAT ONpPEAEICHU IIPONOPLMK HAa KOMHCHOHHA IO CHEJIKA, U3IIpaTeHa Ha OpoKep U olpejelieHa 3a
IUTalaHe 3a MPOYYBaHe C €Ha WM MoBeue TpeTH crpaHu. OcUrypsiBaHETO Ha MpOy4yBaHe € MpeaMeT Ha
JIOTOBOpKAa MEXAy VHBECTUIIMOHHUTE MEHHDKBPH W JIMIA, OCUTYpPSBAIIM IPOYYBAHUATA, KAaTO
pa3fensiHeTO Ha KOMHCHOHHATa 3a W3ITbJIHEHHE M IMpOy4yBaHEe ce Joropaps Mexnay HHBecTHMOHHUTE
MEHUKBPU U u3nbiaHuTeNTHUTE Opokepu. OTaenHo ot CIIK, u3nbaHuTenHuTe O6pOKepu MOrar ChLIO Taka
Ja TPENOCTaBiAT NpPOYYBAHMs Cpelly 3alvlalllaHe, MpPUCHAJHATO OT pa3XoJuTe 3a H3IMbIHECHUE.
[TomyyaBaHeTo Ha WHBECTULIMOHHO TPOYYBaHe, HH(GOPMAIHS U CBBP3aHUTE C TAX Pa3pelIeHus 3a yCIyTH,
pasperniaBa Ha VIHBECTUIIMOHHUTE MEHUKBPU J1a JOM'BJIBAT COOCTBEHUTE CU MPOYUYBAHUS U aHAIN3U U Ja
UM TIPEI0CTaBs MOTJe]l BbpXY HemaTa U nHpopMamys OT JIWIAa U MPOyYBaTETHU €KUIU Ha IPYTH QUPMHU.
Te3u ycayru He BKIIOYBAT MTYBaHE, HACTAHSABAHE, pPa3BlieUeHUE, OCHOBHU aIMUHUCTPATUBHU CTOKU HIIU
YCIIyTH, OCHOBHO O(PMICHO 000pY/IBaHE UJIU MTOMEILEHUS, YIEHCKH TaKCH, paOOTHH 3arjiaTH WK AUPEKTHU
NapUYHHU IUIAIIAHUS, IJIATUMU OT VIHBECTUIIMOHHUTE MEHUKBPH.

Pa3xoau u Takcu 3a @UHAHCOBHU AePUBATUBHA HHCTPYMEHTH

Bceeku nondona Moxe na moema pa3xoAu M TaKCH BbB BPb3Ka C CyalloBe C I'bJIHA BB3BPBILIAEMOCT WIIH
JpYTH A€pUBATUBHU (PMHAHCOBH MHCTPYMEHTH ChC CXOJHHM XapaKTEPUCTHKHU MPHU BCTHIIBAHE B CyaroBe C
II'bJIHA  BB3BpAIIA€MOCT W/WIM TpPU YBEIMYaBaHE WJIM HaMmalsgBaHE Ha TAXHATa YCIOBHA CyMa.
[To-koHKpETHO, AajieH MOA(OHA MOXKe Ja 3alialia TaKCH Ha areHTH U JIPYTH MMOCPEIHUIM, KOUTO MOraT Jia
O0baaT cBbp3anu ¢ Jleno3urtapsi, MIHBECTUIIMOHHUS MEHUDKBD WU Y IPABIISABAILIOTO JIPY>KECTBO, B3€MalKU
npeaBua GYHKIMUM M PUCKOBETE, KOMTO HOCAT. Pa3MepbT Ha Te3u Takcu Moxke 1a Oble QUKCHpaH Wid
npoMeniuB. MHbopMamus 3a npekute U KOCBEHUTE ONEPaTUBHU Pa3XOAU M TaKCH, HAPaBEHU OT BCEKU
no/1pOH/T B TOBA OTHOIIEHHE, KAKTO U CAMOJIMYHOCTTA Ha CyOEKTHTE, Ha KOMTO Ce 3alllallaT Te3u pPa3Xxoau
M TaKCH, KAKTO M KakKBaTO W Ja € NMPUHAUIEKHOCT KbM Jleno3urtaps, VMIHBECTUIMOHHUSA MEHUDKBD WU
VYIpaBiasBaIoTo APYKECTBO, AKO € IMIPUIIOKUMA, MOXKE Jia € Ha pas3loIoKEHUE B TOAUIIHNS OTYeT. Benuku
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MPUXOJIH, MPOU3TUYAIU OT CyalloBe C IThJIHA BB3BPAIIAEMOCT, HETHO OT MPEKH M KOCBEHU OIECpPaTHBHH
pa3xoiu M TaKcH, Iie ObIaT BbPHATH HA OAGOH A,

Takca 3a rapanuus

[ToxdonaoBere, KOUTO Ce MOJ3BAT OT 3allMTa WIM TapaHIUs, MOXe Ja ObaaT oOJlaraHW C TakCH 3a
rapaHiys, M3YHMCICHH KaToO MPOICHT OT HETHAaTa CTOMHOCT HA aKTHBUTE B JaJieH Kiac OT JSJIOBE, B
paMkuTe Ha eauH o oH, KakTo e 0000meHo B [Ipunoxenue | kbM npocnekra.

Taxkcara 3a rapaniusga €€ U34YUCIIIBa U HAYUCIIIBAa HAa BCCKU ACH Ha OLCHABAHC M CC ILIalla C MpPOCPpOUUC
BCCKH MECCI, Ha Oaszara Ha Cp€aHaTa JHCBHA HCTHa CTOMHOCT Ha aKTHUBHUTE B JaJcH Kjac, B paMKUTE Ha

nanen(n) moadou(ose).

Apyru pa3xoam u pa3HOCKHU
Hpyru pasxonu u pazHocku, nonecenu ot MIIK, Bkirousar:

- BCHUYKHM JIJaHBLU, AbJDKUMU IO akTUBHTE U nipuxoja Ha UIIK;

- o0u4aiiHuTe OPOKEPCKH TaKCH, ABJDKHMHU TI0 CIICIKH, KOUTO BKJIFOUBAT IICHHHU KHIDKA OT MOpTQeina Ha
NATIK (takmBa Takcu TpsiOBa Ja ce BKIIOYAT B lieHaTa 3a MpuaoOuMBaHe Ha JAJ0Be U Aa ObAar
MPUCTIAHATH OT MPOJIaYKHATA 11€HA);

- pa3xolu Mo ypexaaHero Ha npaBHU Bbopocu ot MJITIK, ympaBiasBamoTo apyXecTBO WIH AENO3UTaps,
KOraro JeHCTBaT B MHTEPEC Ha mpuTexarenute Ha asuiose Ha UK,

- TaKCHTE U Pa3XxOJHuTe, BKIIOUYEHU B MOATOTOBKATA W/WJIHM PETUCTPUPAHETO HA YCTaBa U BCUYKU JPYTH
nokyMeHTH, 3acaramm WMJIIIK, BKIOUMTENHO MNpoAakHaTa AOKYMEHTAIMS W BCHUYKM IONPABKU M
JNOMBJIHEHUS KbM Hesl, KaKTO M JIOKYMEHTalMsATa, CBbp3aHa C BJIACTUTE, HUMAIId HOPUIAHYECKH
npaBomornust Hag UTIK wim npemmaranero Ha nasnose ot UJITIK, umu cBbp3ana ¢ hoHmOBUTE OOpcH
BBB Benukoto Xepuorctso JIrokceMOypr uin B KOATO | J1a € Ipyra CTpaHa;

- pasxoaure no opranuzanusara Ha MIIK;

- TakCWTe, IUIAIlAaHM Ha YINPaBIABAILIOTO JPY’KECTBO, TAKCUTE M pa3XOauTe, I[JIAllaHu Ha
cueroBoautTenute Ha U1K, neno3urapss 1 HErOBUTE KOPECIIOHAECHTH, aIMUHUCTPATOPA, PETUCTpATOpa
U AreHTa Ho NPEXBBPJIAHMATA, HA BCUUKU MOCTOSHHU IMPEACTABUTENM HA MecTaTa Ha pErucTparus,
KAaKTO W Ha BCUYKH APYIH areHTH, HazHadeHu ot MJIIIK;

- pa3xoauTe MO OTYETHTEe U MYyONIMKYBaHETO MM, BKJIIOUUTETHO U Pa3XOAUTE MO MOJArOTOBKaTa H
OTIEYaTBAHETO MM Ha TaKWBa €3UIIM, HA KaKBUTO € HEOOXOAMMO B HMHTEPEC Ha MPUTEKATEIUTE HA
JSJIOBE, KAKTO M Pa3XOAUTE IO Pa3NMPOCTPAHEHHUETO Ha MPOJAKHATA JOKYMEHTAlMs, TOAMIIHUTE,
MOJIYTOJIUITHUTE W JPYTrd OTYETH WM JIOKYMEHTH, KOUTO MOrar aa ObJaT W3UCKaHU CBIVIACHO
MPHUIIOKUMOTO 3aKOHO/IATEICTBO MJIM HOpMAaTHUBHATA ypenoa;

- pa3yMHa 4HacT OT pasxoaute 3a nomyssipusupaneto Ha UJITIK, kakTo e onpeneneHo Ha go0pa BoJis OT
CBhBETA HA IUPEKTOPUTE, BKIFOUNUTEIIHO PA3yMHH PAa3XOAU 32 MAPKETHUHT U pEeKiIama;

- Pa3XoJuTe 3a CYETOBOACTBO U JIEJTOBOACTBO;

- pa3xoJuTe TO HM3TOTBSHETO M Pa3MpPOCTpaHEHHE Ha MyOJIUYHUTE HM3BECTUS 10 MPUTESKATENIUTE Ha
JISITOBE;

- pa3xoauTe 3a 3aKymyBaHe W mpojaaxOa Ha aktuBu 3a MJIIIK, BKIIOUMTENHO pa3xoauTe, CBBP3aHU C
THPTYBAHETO U JOMMBIHUTEITHUTE YCIYTH 32 MOJONPAHE U CIIOPa3yMEHUS;

- BCAKAaKBM TaKCH W PA3HOCKH, HAIPABEHU OT areHTUTE Ha JIEJIETMPAaHUTE UHBECTULUOHHU MEHUIKBPU
MpU [EHTpAIN3UpaHe Ha MOPBHUKUTE W TOJIIOMAaraHe Ha Hal-ToOpOTO HW3MBIHEHHE (HAKOU OT TE3HU
areHTH Morat ja Obaat Guuanu Ha Amundi);

- pasxomuTe MO NyOJWKYBaHETO Ha IIEHUTE Ha [SJIOBE W BCHYKH JPYTH Pa3XOoAW IO JEHHOCTTA,
BKIIIOUMTENIHO JINXBU, OAHKOBU TaKCH, TIOIMIEHCKHA pPAa3Xxoiu, TeleQOHHU CMETKH, OTUTOPCKU
BB3HATPAXKICHUS W BCHYKH TOJAOOHW AIMHUHUCTPATUBHU WM BCEKUJIHEBHH Pa3XOJH, BKIIOYHTEIIHO
pa3XxoUTe 3a KOIHKS HAa TOPECIIOMEHATUTE TOKYMEHTHU UIIA OTYETH.
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NHBECTUIIMOHHU OT'PAHUYEHUA
1. Orpannuyenns

C mu3KIIOYEHHE Ha CTENEHTa, 10 KOSATO €a ONPEICIIEHM OrPAaHWYUTEIIHM HOPMHU II0 OTHOLIEHHE Ha
KOHKpeTeH moadona B pa3zaen “MHBECTHIMOHHU IeNU’’, MHBECTULIMOHHATA MOJUTHKA HA BCEKH MOA(OH
ce cboOpassBa CbC CIECAHUTE IPABUIIA U OTPAaHUUYCHHUS:

A. Paspemienn uHBecTUIIUM:
NuBecturuute Ha moadoH I TpsOBa 1a ce ChCTOAT OT €AHO UJTK TTOBEYE OT CIICTHUTE:

1) [IpexBbpivMU IEHHH KHI)Ka U MHCTPYMEHTH Ha MapUyYHUS Ma3ap, KOTUPAHU U THPryBaHU Ha
peryiupas nasap;

@) [IpexBbpIrMH LIECHHU KHUKAa MU MHCTPYMEHTH Ha IApU4YHHM Ma3ap, ThPryBaHU Ha APYr peryJjipaH
rasap B JIbp>KaBa-uJICHKA,

(3) [IpexBbpiMMH IIEHHUM KHUXA W MHCTPYMEHTHM Ha NApUYHMs I[a3ap, KOTHUPAHU M MPUETH 3a
ounmanna Teproeus Ha (oHIOBAa Oopca B Ipyra JbpKaBa WM THPTYBaHHW Ha JIPYT PEryJIUpaH maszap B
Jpyra AbpxKaBa;

4) HACKOPO EMUTHPAHU MPEXBbPJIMMHU LIEHHU KHIKA U MHCTPYMEHTH Ha NMapuyeH mas3ap, Mpu yCIOBUE
ye:

- YCIIOBUATA 32 EMHTHPAHETO BKIIOYBAT TapaHIMs, 4e e ¢ KaHIUIAaTCTBa 3a O(HIIMAITHO
KoTHpaHe Ha (OHJOBa OOpca B Jpyra JbpKaBa HIM Ha JPYr PEryjMpaH Iaszap, KakTo ¢
OmMHCaHo B TOYKHU OT 1) 0 3) mo-rope;

- TAaKbB JOCTBII € OCUTYPCH A0 €aHAa roarnHa CJIC EMUCHUATA,

(5) nsnose ot [IKUIILK, ynbaromomienu no Jqupexkrusa [TKUIILK (BkimtouuTenHo AsioBe, U31aACHU
OT €OUH WM HAKoJko aApyru nonadongoe Ha MJIIK u aknuu wim Js0Be Ha OCHOBEH (DOHL,
kBamndunupanu karo [IKUIIIK B cvoTBeTcTBHE chC 3akoHa oT 17 nexkemBpu 2010) u/unu apyru [TKU o
CMHCBJIa Ha IIbpBa U Ha BTOpa mojaroyka or wieH 1 (2) or Jupexrusa INIKUIILIK, HezaBucumo nanu ce
HaMHpaT B IbpKaBa-4JICHKA WU B Apyra JIbp KaBa, [IPH MTOJIO0KEHUE, Ye:

- npyru IIKHM ca paspenreHn 1o 3akOHUTE, KOUTO PA3NOPEXIaT, 4ye T€ ca MpeIMET Ha HAA30p
OT peryJlaTOpeH OpraH, paBHOCTOEH Ha 3aJ0keHus B ipaBoTo Ha EC, u koraTo € 1ocTaThbuHO
rapaHTHUPAHO CHTPYJAHUUECTBO MEXIy oOpraHute (B MoMeHTa Te3n Ha ChEeIUHEHUTE
amepukancku maru, Kanazga, [lIselinapus, Xonr Konr, Hopserus u SAnonus);

- HUBOTO Ha 3aKpuja Ha mnpurtexarenu Ha nsanose B apyrute [IKUW e paBHOCTONMHO Ha
npeayiaraHoto Ha npurexarenu Ha Janose B [IKUIILIK, m B wacTHOCT 4e mpaBumiara 3a
cerperupaHe Ha aKTHBHTE, 32 B3UMAHETO U OT/JAaBAHETO Ha 3ae€M, M KpaTKUTE MpoAaxOu Ha
NIPEXBBPJIUMHU IIEHHU KHWXXKa M WHCTPYMEHTH Ha IMAPWYHUS Na3ap ca PaBHOCTOWHM Ha
n3uckBanusTa Ha Jupextusara 3a [IKUTTLK;

- JIEiHOCTTa Ha APYruTe IIKH ce oTuuTa B IIECTMECECYHH H IOAWIIHKU OOKJIagu, KOHTO

II03BOJIAABAT Ja CE€ OLCHAAT aKTUBUTC U IIACUBHUTE, HpI/IXOJII/ITe nu OHepaHI/II/ITe Hpez OTUYCTHUA
MIEPUOT;
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- He noBeue oT 10 % or akruBure Ha [NTKUITIK wmm npyrm I[TKU, guero 3akymyBaHe ce
OoOMHCIIsI, MOTaT, CIIOpPE] YCTaBHHS UM JOKYMCHT, Ja ObJaT WHBECTUPAHU KAaTO CyMa B
nstose Ha npyru [HIKUTILK wunu npyru T1IKU;

(6) JIENIO3UTH TIPU KPEAUTHU WHCTUTYIIMH, KOUTO IMOJUICKAT HA M3IUIAIIAHE MPU MMOMCKBAHE WJIM MMaT
mpaBo aa ObJaT U3TErICHH, U YHETO MK € He MO-KbCHO OT 12 Mecelia, Mpu MoJI0KEeHUe, 4e KpeAUuTHATA
WHCTUTYIUS UMa aJIpec Ha yIpaBJicHHE B JIbprKaBa-4ICHKAa MW, aKO aJIpechT W Ha ympaieHue € B [[pyra
IbpXKaBa, TPU TMOJOKECHHE, Ye TOJUIeKM Ha OyiaropasyMHUTE MpaBuia Ha PerymaropeH opras,
€KBUBaJICHTEH Ha 3anoxkeHute B [IpaBoTo Ha EC;

(7) (UHAHCOBUTE JIepUBATH, T.e. IO-TOYHO OMNIHMH, (QHOYBPCH, BKIOYHUTEIHO PABHOCTOHHU
MHCTPYMEHTH B MAapH, THPTYBaHU Ha PEryJIMPaHus Ma3ap WK Ha JpyT PeryJupaH mas3ap, IOCOYEHU B TOUKH
(1), (2) u (3) mo-rope, n/unu GUHAHCOBHUTE JICPUBATH, KOUTO CE€ IIPOJIaBaT U3BbH Oopcata (“U3BbHOOPCOBH
JepuBaTh’), BKIIOYUTETHO O€3 OrpaHUuYEHHs], CyaloBe C IThJIHA BB3BPBIIAEMOCT WM TEXHU (PUHAHCOBU
JCPUBATHBHA MHCTPYMEHTH ChC CXOJHHU XapaKTEPUCTUKHU (IT0 CMUCHJIA HA M MIPH YCJIOBHUSATA, ONPEIEICHU
OT MPUJIOKUMHUTE 3aKOHH, PA3MOpea0dH U MEPUOANYHO U3JaBaHUTE UPKYIsipu Ha Komucusita 3a Haa30p Ha
¢bunauncosus cekrop (CSSF), B uactHocT, HO He camo Paznopenda (EC) 2015/2365), npu nonoxeHue, de:

(1 - OCHOBATa C€ ChbCTOM OT MHCTPYMEHTHU, 00XBaHaTH OT Ta3u Cekuus A., GUHAHCOBU UHJEKCH,
JUXBEHH MPOIICHTH, BATYTHH KYPCOBE WU BATYTH, B KOUTO TO(MOHIBT MOXKE J1a MHBECTUPA
CHIJIACHO MHBECTUIIMOHHUTE CU 1SN,

- KOHTpareHTUTE Ha CAEJIKH C W3BBbHOOPCOBU JAEpPUBATH Ca WHCTUTYLMH, HOJUIOKEHH Ha
OnmaropasyMeH KOHTpOJ, M KOHTO MpHHAAIEKAT HAa ofoOpeHu ot PerymatopeH oprax
KaTeropuu, u

- N3BBHOOpPCOBUTE JEpHUBATH Ca MOAJIOKCHH Ha HAJCK/IHA U MPOBEPUMa OIICHKA €)KETHEBHO U
MOraT Jla c€ MpOoAaBaT, JUKBUIAMPAT WM 3aTBApAT 4YPE3 U3PABHUTENIHA CHEIKA MO BCSIKO
BpEMe Ha TsXHaTa CHpaBeIuBa CTOMHOCT no nHuuuarusa Ha MJITIK.

(ll) IIpHU HUKAKBU YCJIOBUS TE3U OIICPAIMM HEC MOraT J1a HaKapar HO)I(I)OH)I& Ja CC OTKJIOHH OT
MHBECTUIIUMOHHHUTEC CHU LICIIN.

(8) HNHCcTpymMEHTH Ha Napy4YHMS a3ap, pa3jiIMuHy OT NPEIJIaraHuTe Ha PEryJjiMpaH Ia3ap Wid Ha Apyr
peryinupas masap, JOKOJKOTO €MUTHUPAHETO WJIM €MUTEHTHT Ha TaKbB MHCTPYMEHT € peryiidpaH, 3a Ja
ObJaT MHBECTUTOPUTE U CIIECTABAHUATA 3AIUTEHH, U aKO T€3U HHCTPYMEHTH ca:

- €MUTHpPaHU WM TapaHTUpPaHU OT OpraH Ha I[EHTpajHaTa, 00JlacTHA U MECTHA BJIACT UM OT
LIeHTpaJiHaTa OaHKa Ha Jbp’kaBa wieHka, EBpomeiickata neHtpanHa Oanka, EBpomneiickus
cbto3 wnM EBpormelickata mHBeCTMIIMOHHA OaHKa, Apyra IbpXaBa WM, 3a QenepajiHu
Ibp>KaBU, OT HAKOM OT wileHoBeTe Ha (eaepaunuara, WM OT OOIIECTBEH MEXIyHApOJCH
Opras, B KOWTO WIEHYBaT €JHa WJIM TIOBeYEe AbpKaBU-UICHKH, TN

- EMUTHPaAHU OT MPEANPHUATHE, YUUTO IIEHHU KHIDKA CE ThPTYBAT Ha PETYJIUPAHU TMa3apy WK
Ha JIPYTH peryIupaHu nazapu, nocoueHu B Touku (1), (2) wnu (3) mo-rope, wiu

- eMHUTUPAHU WM TapaHTUPAHU OT YUPEKICHHUE, KOETO € 00EKT Ha Ojaropa3yMeH KOHTPOJI, B
CBOTBETCTBUE C KPUTEPUUTE, ONpeeseHn B paBoTo Ha EC, uinm oT yupexeHne, KoeTo €
00EKT Ha MM ce choOpa3siBa ¢ OjIaropa3yMHH MpaBUiIa Ha PEryjJIaTopeH opraH Ja Obaar
ITIOHE TOJIKOBA CTPOTH KOJKOTO M 3anerHanute B [IpaBoto Ha EC, nim
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- EMUTHpPAaHU OT JAPYTrd OpraHd, MNPUHAAISKAIM Ha OJO0OPEHH OT peryjiaTopeH oOpraH
KaTeropuy, MpU TOJOKEHHE, Y€ HWHBECTHIIMUTE B TaKWBa WHCTPYMEHTU MOMAJEKAT Ha
MHBECTUTOPCKA 3aKpHJia, paBHOCTOMHA Ha 3aJI0)K€HaTa B IIbPBa, BTOpa WM TPETa MOJITOUKA
U TP TOJIOKEHUE, Y€ EMUTCHTHT € (PUpPMa, YUUTO KANUTAI U PE3epPBU BH3IHM3AT HA IMOHE
necer muiroHa espo (10 000 000 eBpo) m KOHTO MpeacTaBs W MyOJUKyBa CBOSI TOJUIICH
otueT B chorBercTBHE ¢ JupektuBarta 2013/34/EC, e ropuandecko Juie, KOETO € 4acT OT
rpyna KOMIIAaHUH, KOSTO BKIIOYBA €/lHA WM HAKOJKO KOTHpAaHU Ha Oopcara KOMIIaHWH, €
npenHasHadyeHa 3a (UHAHCHUPAHETO HA KOMIIAHUATA WIM € FOPUIUYECKO JIHIEe, KOETO €
npelHa3HaYeHo 3a (UHAHCUPAHETO Ha TapaHIMOHHU HHCTPYMEHTH, KOUTO IIE H3BJIEKAT
1oJi3a OT 0aHKOBA JINKBUIHA CyMa.

(99 B nombaHeHWe, MHBECTHIIMOHHATA TOJMTHKA HA JaJcH MOA(OHI MOXKE J1a Bb3IIPOU3BEIC ChCTaBa
HA MHJEKC HAa [EHHM KHW)KA WM JIBJITOBH LIEHHM KHW)KAa B ChOTBETCTBHE C periiaMeHta Ha BeiaukoTo
xepuorctso ot 8 heBpyapu 2008

B. OcBeH TOBa, Bceku noaGoHa:

1) HE MOXe Ja uHBectupa mnoBede oT 10% OT akTUBHTE CHM B IPEXBBPJIUMHU IIEHHM KHIKA WIH
MHCTPYMEHTH Ha MapU4yHUs 11a3ap, pa3JInyHu OT T€3H, IOCOYEHH B TOUKA A MO-TOPE;

2 HsIMa Ja IPUA00MBa, HUTO LIEHHU METaJli, HUTO CepTU(UKATH, KOUTO TH NPECTABIISIBAT;

(3) MOJK€ Ja IBPKU JOMBIIHUTEIHU JTUKBUHU aKTHBHY;

4) Moke 1a 3aeMa 10 10% OT akTUBHTE CH, IPHU yCIOBHUE, Y€ MOJOOHM 3aeMaHUs C€ U3BBPIIBAT CaMO
Ha BpeMeHHa ocHoBa. Criopa3yMeHusi 3a OOE3MEUCHHs] 1O OTHOIICHHWE Ha IHUCAHETO Ha OIIHUH WIN
MOKYTMKaTa WK npojaxoaTta Ha Gopyspau win GOYbPCHU JOTOBOPH, HE CE€ CUMTAT 3a “3aeMu’ 3a LIETUTE
Ha TOBA OTPaHUYCHHUE;

5) MOXKeE J1a IpU00MBa Uy KIeCTpaHHA BaTyTa Ype3 KOMIICHCAIIMOHEH 3aeM.

C. NHBecTHIMOHHU OTPAHUYEHUSI:

(a) IIpaBuua 3a nuBepcuuuMpane HA pUCKa

3a nenuTe Ha U34KCIsABaHe Ha onrcanute B Toukd (1) 10 (5), (8), (9), (13) u (14) Touku, KOMIaHUU, KOUTO
BJIM3aT B €/1HA U ChIIa IPyIa OT KOMIIAHUH, CE€ CUUTAT 3a €IUH €ANHCTBEH EMUTEHT.

JIOKOJIKOTO EMHTEHTHT € HOPHUANYECKO JIUIE B MHOXECTBO MOA(DOHIOBE, MPH KOUTO AaKTHBHTE Ha
noaoH/Ia, ca 3aMma3eHd U3KITIOYUTETHO 32 HHBECTUTOPH B 1OA(OH/IA U 3a KPEIUTOPH, YHHUTO TMPETCHIUH,
BB3HUKBAT BB BPh3Ka ChC Ch3/I1aBAHETO, CKCIIOATAIMATA U JIMKBUAANMATA HAa TIOAPOHA, BCEKU MOAPOHT
Ce CUUTa 3a OTICICH EMHUTEHT 3a IIEJIUTe Ha MPWIAraHeTO Ha MpaBUiaTa 3a Pas3Mpe/eiCHUE Ha PHCKA,
onucanu B Toukd (1) 10 (5), (7) mo (9) u (12) no (14).

L4 Hpexebpﬂumu UCHHU KHUJCA U UHCMPDYMEHmU Ha napuinusl na3ap

1) Hukolt mondonan He Moke na 3aKkynyBa JAONBIHUTEIHH NPEXBBPIUMHU LEHHH KHIDKA WIIH
MHCTPYMEHTH Ha IApUYHUSA 1a3ap, OT KOUTO U Jja € UHIAUBUAYAJICH EMUTEHT, aKO:

Q) IIpU TakoBa 3aKymyBaHe noseye oT 10% OT HeTHHTE aKTUBU Ha MoA(OHIA ce CHCTOST OT
MPEXBHPJIMMHU [IEHHHU KHIKA WM HHCTPYMEHTH Ha MapUyYHUs Na3ap Ha TO3U €eMUTEHT; WU
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(i)  oOmara CTOMHOCT HAa BCHYKH MPEXBBPIMMHU IICHHH KHM)KA M MHCTPYMEHTH Ha MApUUHUS
nmasap Ha EMHUTCHTUTC, B KOUTO HOI[(I)OHII'LT HHBCCTHPA IMOBCYC OT 5% OT HCTHHUTC CH AKTHUBU,
Hagsumu 40% OT CTOWHOCTTA Ha HETHUTE aKTHBHU Ha mojdoHAa. ToBa orpaHUYEHUE HE CE€ OTHACS
J0 ACTIO3UTU U CACJIIKU C I/I3B'bH60pCOBI/I ACpUBATU, HAIIpaBCHU C q)HHaHCOBI/I HHCTUTYLIUHU, KOHUTO
MOJJIeKAT Ha KOHTPOJI OTHOCHO (PMHAHCOBUTE MMOKA3aTeH Ha JCHHOCTTA HM.

(@) Enun noadonn mosxe na uuectupa cOopHo 10 20% ot aktusuTe cu B [IpexBbpirMU IEHHU KHUXA
Y MHCTPYMEHTH Ha MapuyHUs Ma3ap, EMUTUPAHU OT €HA U Chllla IpyIa OT KOMIIaHUHU.

3) Orpanunuenuero ot 10%, cnomenaro mo-rope B T. 1 (i), ce yBenwuu a0 35% 1O OTHOIICHWE HA
MPEXBHPJIMMU LIEHHU KHI)Ka M MHCTPYMEHTH HA MapU4HHs Ta3ap, €MUTHPAHU WM TapaHTHpPaHU OT
IbpXaBa-ujeHKa Ha EBporelickus Ccbl03, OT MeCTHaTa BJacT WM OT BCSKa Jpyra CTpaHa, KOSTO HE €
yieHka Ha EBponeiickusi cbro3, WK OT OOILIECTBEH MEXAYHApOJEH OpraH, Ha KOWTO ca WIEHKU €IHa WU
II0BEYE IbpKAaBU-YWICHKU Ha EBponenckus cbro3.

4 Orpanunuenuero ot 10%, cnomenaro mo-rope B T. 1 (i), ce yBenwuu a0 25% 1O OTHOIICHWE HA
KBAJTM(HUIIMPAHU JBJITOBH IIEHHH KHUKA, EMUTUPAHU OT KPEAMTHA MHCTUTYIIHS C aJipec Ha yIpaBJICHUE B
IbprKaBa-uJICHKA Ha EBpOTECHCKIS ChIO3 U KOSITO, ChIIIACHO MPHIIOKUMOTO 3aKOHOAATEIICTBO, € TIOJIJIOKEHA
Ha creru(puYeH OOIIEeCTBEH KOHTPOJ, 3a Ja CE MPEANa3sAT NPHUTEKATeIUTe Ha TaKWBa KBaIU(HUIMpaAHU
JBJTOBH IICHHU KHUXKA. 3a IEeJIMTe HA HACTOSINUSA JOKYMCHT, “KBaIHM(PHUIMPAHU ABATOBH IICHHU KHUXA” ca
IICHHU KHUYKA, MOCTBIUICHUATA OT KOMTO Ca WHBECTHPAHH, CHITIACHO NMPHJIAraHOTO 3aKOHOJATEJICTBO, B
aKTUBU C BB3BPBINAEMOCT, KOATO IIe TOKpHUE OOCITYKBAaHETO IO JBJTa JI0 Jarara Ha Majek Ha [ECHHUTE
KHIDKA M KOSTO IIE Ce HAYUCIIIBA HAa MPUOPUTETHA OCHOBA KBbM ILIAIIAHETO IO IVIABHMIIATA U JINXBAaTa, B
Clly4aii Ha HEW3IThIIHCHUE Ha 3aJbJDKCHHSTA OT CTpaHa HAa eMHTEHTa. B ciywail 4e choTBeTEH MOAQOHT
HMHBECTUPA ToBeYe OT 5% OT HETHUTE CH aKTUBU B JBJITOBU IICHHU KHUXKA, CMHUTHPAHU OT TaKbB €MUTECHT,
oOmara CTOMHOCT HAa Ta3W WHBECTHIHMS HE MoOke Ja HaaxBbpis 80% OT HETHHUTE aKTHUBU HA CHIIHS
oA oHI.

(5) IlenHuTe KHUXa, OMNpeAeNeHH To-rope B T. 3 u 4, He TpsiOBa ma ObJAT BKIIOYBAHU IMIPH
M34MCIsiBaHeTo Ha TaBaHa OT 40%, onpenerneH mo-rope B T. 1 (ii).

(6) He3aBucumo oT JIMMHTHTE, ONpeieJieHH M0-rope, BceKd MoA(OoH1 MMa MPaBO 1a HHBECTHPA, B
CHOTBETCTBHE € NMPUHOMIA 3a pa3npeleissHe Ha pucka, 10 100% or HeTHHUTEe CHM aKTHBUH B
NpPeXBbPJIUMH HeHHH KHUKA, U MHCTPYMEHTH HA MAapUYHUS Na3ap, eMUTHPAHU WJIM FAPAHTHPAHH OT
(i) nbpkaBa-yIeHKA, MECTHHUTE W BJACTH WJIH OT OOIIECTBEH MEKIYHAPOJEH OPraH, Ha KOWTO eIHA
WM ToBeYe JIbPKABH-WIEHKH ca wieHoBe, (i) KoATO M aa e Jpyra abp:KaBa-wieHKa Ha
Opranmzanuara 3a MKOHOMHYECKO CbTpyAHMYecTBO M pasButue (“OUCP”) mam koATo M 1a e
crpana ot I'-20, nim (iii) Cunramyp nian Xonr Konr, npu ycioBue, 4e (i) Te3n HeHHH KHUKA €a 4acT
OT MOHe mecT pa3auynu emucun u (ii) HeHHUTEe KHHKA OT MOJAO0HA eMHUCHsI He Ce pPaBHSBAT Ha
noBeye ot 30% OT HeTHUTE AKTHUBHU HA TO3H NOAGOH/.

@) be3 na ce umar npeasu mumMuTHTE, N3I0keHN B (0) Hagzopuu orpannyenusi, mumutute 1o (1) ce
noBuiIaBar ¢ MakcumyM 20% 3a WHBECTUIIMU B JSJI0BE W/MIU IBITOBU IIEHHU KHIDKA, EMUTHPAHH OT
CBILIOTO JIPY’KECTBO, KOTAaTO LeITa HAa WHBECTULMOHHATA MOJUTHKAa Ha NMOA(OHAA € Ja Ce pEeruKupa
CHhCTaBBT Ha OIpPEJENICH JISJI0B UK IBJITOB HHJIEKC, 0OJOOPEHH OT peryjIaTopHHs OpraH, KaKTo CIIe/IBa:

- ChCTaBBT Ha MHJIEKCA € IOCTAaThYHO TUBepcUuduIIrpaH,

- HHACKCHT NPCACTABJIIBA aICKBATCH 6CH‘{MapK 3a Iasapa, KOHTO 0TpassBa,

- HY6J'II/IKYB2[ CC II0 MOAXO A1l HAYHH.
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Orpannuennero ot 20% ce moBumaBa Ha 35%, Koraro € JJ0Ka3aHO, Y€ TOBa € ONpaBAaHO OT
U3KIIIOYUTEITHUTE TTA3apHU YCIIOBHSI, 0COOEHO MPH PEryIMpaHy Ma3apu, KOTaTo ONpeaeseHU MPEXBbPIMMU
IIEHHU KHWKa WM WHCTPYMEHTH Ha TMAapUYHUS IMa3ap CHJIHO MpeodiiagaBar, MpU YCIOBHE, Y€ BCSKA
WHBECTUIIMS 10 TO3U 35%-TeH TMMUT € pa3pellieHa caMmo 3a €IMHCTBEH €eMUTEHT.

e bankoeu oenozumu

(8) [Tondouast He Moxke na nHBecTupa noseue oT 20% OT aKTUBUTE CU B JCMO3UTH, HANPABEHU OT
CBIIMS OpraH.

o Jlepusamuenu uncmpymenmu

9) PuckoBara excno3uuus KbM KOHTpareHT B cJelKa C W3BBHOOPCOBM [€pUBAaTH HE MOXe Ja
npesumiasa 10% ot akTuBUTE HA MOAQOHAA, KOTaTO KOHTPAreHThT € KPEAUTHA MHCTUTYIUS 110 TOYKa A.
(6) mo-rope wiu 5 % OT aKTUBUTE CH B IPYTH CIy4au.

(10) HMuBecTuiuu BbB ()MHAHCOBHU JIECPUBATHBHU WHCTPYMEHTH CE MPABST CaMO TOraBa, KOrato, W MpU
OrpaHUYEHUsTA, IOCTaBEHU B TOUKH (2), (5) u (14), excno3uuusaTa KbM OCHOBHUTE aKTUBU HE MPEBUIIIABA
CyMapHO HWHBECTHIIMOHHUTE ITUMUTH, 3anokeHd B Touku (1) mo (5), (8), (9), (13) u (14). Koraro
noaGOHIPT WHBECTHpPAa BHB (HMHAHCOBH JICPUBATHBHH WHCTPYMEHTH, OCHOBaHM Ha HWHIEKC, HE €
HEO0OXOAMMO TE€3W MHBECTUIIMH JIa OBJAT ChUYCTAaHU C OrpaHUYCHHsITA, mocTaBeHu B Touku (1) mo (5), (8),
(9), (13) u (14).

(11) Koraro npexBbpJIMMH LICHHW KHW)KA WM WHCTPYMEHTH Ha TMApUYHMs Ma3ap BKIIOYBAT B ceOe cU
JiepuBaT, TOM TpsAOBa na ObJEC B3ET MPEABH] NMPU ChoOpassiBaHe ¢ M3UcKBaHUATa Ha Touku (B) (a) (10) u
(T'), a Taka cBIIO W C pUCKOBATa EKCHO3UIMA W HHOOPMAIIMOHHUTE W3UCKBAHHS, 3aJI0)KEHH B TO3U
MIPOCTICKT.

o /[anose na gponoose om omeopen mun

(12) Huxoit noadonn He Moxe jaa uHBectupa moede OoT 20% OT aKTHBUTE CH B JSJIOBE OT CIHO
enuHctBeHo [TKUIIK wnmu apyro ITKH, ocBen ako paeiicTBa kaTo 3axpaHBall ()OHJ B ChOTBETCTBHE C
pasnopendute Ha pazaen 9 ot 3akona ot 17 nexemBpu 2010.

[Tondonn, neifcTpai KaTo 3axpaHBalll, 111€ UHBECTUpA MOoHE 85% OT aKTUBUTE CH B aKI[UHU WJIM JJI0BE Ha
OCHOBHUS (HOH]I.

[Toadonn, neiicTBail kaTo OCHOBEH, HE MOXKe Ja ObJe 3aXpaHBalll, HUTO Ja IbPKU aKIUW WM JIJI0BE B
3axpanBaii GoH/I.

3a menuTe Ha MpUJIAraHeTo Ha Te3W WHBECTULMOHHM JIMMUTH, Bceku noadonn Ha [IKU ¢ MHo)kecTBO
no/ipoHI0Be MO cMUChia Ha wieH 181 ot 3akona ot 17 nekemBpu 2010 r. ce cumTa 3a OTJENIEH EMUTEHT,
IIpH TOJIOXKEHHe, Ye € CHa3eH NPHUHILMUITBT Ha pa3/ielieHHe Ha 3aAb/DKEHUSITa Ha pa3jiMyHuTe MoA(OHI0BE
cupamo tpetu auna. Musectunuure B nanose Ha [IKU, xouto He ca IIKUIILK, He Morar cymapHOo na
npeBumanat 30% oT akTuBUTE Ha ToA(oOHA.

Korato moadonastr mpumobume nsmoBe Ha [IKUIILK w/mmm apyro IIKU, aktuBuTe Ha CHOTBETHOTO
[KUIILK wmu apyro I[IKW He TpsiOBa na ObaaT chyeTaHd 3a LEJTUTE HA OTPAHUYCHUATA, 3aJ0KEHHU B
toukd (1) mo (5), (8), (9), (13) u (14).

Koraro nongonn naeectupa B adnose Ha apyru INKMIILK w/mmm npyro IIKU, kouto ce ynpasissar,
IPSKO WM Ype3 IMBIHOMOIIHHUK, OT ChIIOTO YNPABUTEIHO JIPYKECTBO MM OT JIpyra KOMIaHMA, C KOSTO
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YIPaBUTEITHOTO JAPY’KECTBO € CBHP3aHO Ype3 001 MEHUDKMBHT UM KOHTPOJI, MJIH Ype3 ChIECTBEHA MPsKa
WM KOCBEHAa COOCTBEHOCT, YNPABUTEIHOTO IPYKECTBO MU Apyrara KOMIIAHUS HE MOTraT Ja HA4UCISIBAT
TaKCH 3a 3aKyITyBaHE WIH OOpaTHO W3KYIyBaHE 32 HMHBECTUIIMUTE HA MOA(OHAA B I7I0BE HA TAKHBA JAPYTH
MMKUTILIK w/wmm [TKHA.

B rogumnung cu oruer MIIK nmocouBa MmakcumaiHaTa 4acT OT TAKCUTE 3a YIPABICHHUE, KOUTO HAYUCIISABA
Ha camus noadoua u Ha [TIKUITIK w/umu npyro I1KH, B koeTo nHBecTHpa.

[Tondoua moxxke na 3amucBa, NpuUAOOMBAa W/MIU JIbPXKU ISUI0BE, KOUTO Ie OBbAAT HM3IAaJE€HU WM ca

W3Ja/IeHN OT eMH Win nosede Apyru noadouaose na MK, npu ycnosue, ge:

- neneBute noAGoOHIOBE B 3aMsHAa HE HMHBECTHpAT B MOAGOHIA, WHBECTUPAN B TE3U LIEICBU
nondoHI0BE;

- He noBeue oT 10% oOT akTuBHUTE Ha LejeBUTE NMOA(OHAOBE, YHETO MPHUA0OHMBAHE € IUIAHUPAHO,
MoraT J1a ObJIaT HHBECTHUPAHU KaTO IISJI0 B JSUIOBE HA JIPYTH IeNIeBU 01(OHI0BE; U

- B HUKaKbB CIIy4daid, 3a BpeMeTo, Korato Te3u asuioBe ce abpxkatr oT M/IIK, TaxHaTa cToitHOCT HsAMa
Jla ce B3uMa MpeaBu Ipu u3uucisiaie Ha HetHUTe aktuBu Ha MITIK 3a nenure Ha onpenensHe Ha
MUHHMMAJIHU [IParoBe Ha HETHUTE aKTUBH, onpeaeneHu ot 3akoHa ot 17 Jlekemspu 2010 r.

Komounupanu ocpanuuenusn

(13) HesaBucumo OT WHAMBUAyAJIHHUTS OTpaHWYcHMs, 3anokeHd B Toukd (1), (8) m (9) mo-rope,
noadoHIBT HE MOKE J1a ChueTaBa, ako TOBA 1€ JI0BE/E A0 MHBecTUpaHe Ha moBedye oT 20 % OT aKTHBUTE
My B €[lHa OpTaHU3alUs, HIKOE OT CJICIHUTE:

- HWHBCCTUIWH B IMPEXBbPJIUMHU LHCHHU KHMXXA WM MHCTPYMCHTH Ha IMapU4YHUA I1a3ap, CMUTHUPAHU OT
Ta3u opraHu3anus,

- ACIIO3UTH B, H/UIU Ta3u OopraHu3anus

- €KCMO3UIUU, TMPOU3THYAIIM OT CACNKM C U3BbHOOPCOBH JEpUBATH, MPEANPUETH C Tasu
OpraHu3arus.

(14) TlocraBenute B Touku (1), (3), (4), (8), (9) u (13) orpanuueHus He Morat aa ObJIAT ChYCTABAHU, U
MO0 TO3W HAUWH WHBECTULIMUTE B MPEXBBPJIMMH IIEHHU KHWXA WM WHCTpYMEHTH Ha MapuyHUsS Masap,
€MHTHUPAaHN OT €JHa W ChIlla OpPTraHU3al¥s, B JIEMO3UTH WM JICPUBATHBHA HHCTPYMEHTH, HANpPaBEeHH OT
Tas3u opranuzanus, B chorBercTBUE € (1), (3), (4), (8), (9) u (13), He Morar na npeBumiasar oomo 35 % ot
aKTUBUTE Ha BCcekH noadoHA Ha QoHa.

(b)  OrpanuueHusi BBPXy KOHTPOJIA

(15) TIlo orHomenue Ha Bcruku [TKUIIIK chrimacHO TSXHOTO yrpaBiieHUe, Y IPaBiIsIBaIOTO JAPYKECTBO
HE MOXe Ja NpuIo0HMBa akIMHM C NpPaBO Ha TJIaC, KOMTO Ja MY IO3BOJIAT Ja YNpaKHSABA 3HAYUTETHO
BIIMSIHME HAJl YIIPABICHUETO HA EMUTEHT.

(16) MAIIK karo msio, Moxe aa npuaodue He mosede oT (i) 10% or ocTaBamuTe akiuu 03 MpaBo Ha
riac Ha cwims eMuTeHtT; (ii) 10% oT ocTaBaiuTe ABITOBU [IEHHU KHIKA Ha ChIus eMUTeHT; (iii) 10% ot
MapUYHUTE Ma3apHU UHCTPYMEHTH Ha €AUH eMUTeHT; WwiH (1v) 25% oT ocTaBamuTe akiuu WK JII0BE Ha
coims [IKUTILK u/ nma TTKHA.

OrpanuueHusTa, MmocTaBeHH B Touyku (ii) mo (iv), morar ma ObaaT mMpeHeOperHaTH IO BpeMe Ha

npu00HUBaHe, ako M0 TOBA BpeMe OpyTHaTa CyMa Ha JbJIFOBUTE LIEHHU KHIYKA WM HA ApUYHUTE Ma3apHU
WHCTPYMEHTH WJIM HETHATa CTOMHOCT HAa MHCTPYMEHTHUTE B eMHCHUATA HE MOraT Ja ObJaT U3YUCICHH.
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TaBanute, nocraBenu B (15) u (16), He ce oTHACAT 110:

- [IpexBbparMH LICHHU KHUKAa U MHCTPYMEHTHU HA MApUYHUSA [1a3ap, EMUTUPAHU WIM TAPAHTUPAHU OT
IbpKaBa-4JICHKa WIN OT HEHHUTE MECTHU OPIaHH;

- [TpexBbpIMMHU IEHHU KHUXA U MHCTPYMEHTH Ha MapUyHUs Ma3ap, EeMUTUPAHU WIN FApaHTUPAHU OT
Jpyra Ibpxana;

- [IpexBbpIMMH LIEHHM KHUKA M WHCTPYMEHTH Ha TAapUYHUS [1a3ap, €MUTUPAHU OT MyOIWdeH
MEXIyHapOJCH OpraH, B KOWTO YJICHYBAT €HA UM N0BEYE IbPKABU-UICHKU;

- AKUMHTE B KalnuTajd Ha KOMIIAHHUA, KOSTO € yupeldeHa WM OpraHu3upaHe MO 3aKOHUTE Ha Jpyra
IbpXKaBa, MPU MOJOKeHHe de (1) Ta3u KOMIAHUS WHBECTHPA CBOUTE aKTHBHU MPEAUMHO B IICHHU
KHIDKA, EMUTHPAHU OT €MUTEHTH OT Ta3u JbpxkaBa, (i1) M0 3aKOHUTE Ha JbprKaBaTa y4yaCTHUETO B
CHOTBETHHS MOAGOH/ B aKI[UU HA Ta3W KOMITAHUS MPEACTABIISIBA €IUHCTBEHHS Bb3MOKEH HAUMH Ja
Ce 3aKyIMsT LEHHU KHU)XKa HA €MUTEHTH OT JbpkaBaTa, U (ill) B MHBECTUI[MOHHATA CH MOJIUTHKA
KOMITaHMSITA Cl1a3Ba OrPaHUYCHUITA, 3aJI0KeHU B Touka B., moarouku (1) mo (5), (8), (9) u (12) no
(16); u

- AxuuuTte, Ibp>KaHU OT €IMH WM MoBede MoJA(POHI0BE B KalMTal HAa JbLIEPHU KOMIIAHUU, KOUTO
M3KJIIOUYUTEIHO OT CBOE UME U3BBPIIBAT CaMO yNpaBICHHUE, KOHCYJITUPAHE U MapKETUHT B CTpaHaTa,
KBbJETO C€ HaMHUpa JAbIIEpHATa KOMIAHMs, 10 OTHOUIEHHE OOpPaTHOTO M3KYIyBaHE Ha JsUIOBE IO
HCKaHE Ha MPUTEKATEIUTE HA JSJIOBE, U3KIIOYUTEIHO OT TAXHO UME.

- JIstoBe Wi aKIMK Ha TTIaBeH (OHI, IbP>KaHU OT MOAQOH]] B KAYECTBOTO MYy Ha 3axpaHBall (GoH/I, B
croTBercTBUE ¢ Pa3znen 9 ot 3akona ot 17 nekemBpu 2010 r.

D. CBeTOBHA €KCIO3ULIMA:

Bceekn noadona rapantupa, ye olmiata My pUCKOBa €KCIIO3HIIMS, CBbp3aHa C JepUBaTH, HE NpEBUILABA
oO11ara HeTHaTa CTOMHOCT Ha nopTdeiina my.

EKCHO?;PIHI/IS[T& CC U3YHCIIIBA KaTO CC B3CME MPCABUA TCKylIlaTa CTOMHOCT Ha OCHOBHHUTE AKTHUBHU, pUCKA Ha
KOHTpAarceHTa, NpeaABUANMU MMa3apHU ABUKCHUA U HAJIMYHOTO BPEMC 34 JIMKBUIHWPAHC HA ITIO3UITUUTEC.

E. IIOHT)JIHI/ITCIIHH HHBECCTUIIUOHHHU OTrPAHUYCHUSA:

(1) Huxkoif moadona He Moxxe a mpuJ0o0MBa CTOKM WM LIEHHU METajH, UM CepTU(PUKATH 3a TIX, IpU
YCIIOBUE, Y€ CAEIKUTE B UyXJAECTPaHHU BaIyTH, (GMHAHCOBU MHCTPYMEHTH, MHAEKCH WK IIpexBbpiumu
LIEHHU KHMXa, KAaKTO U CIIopa3yMeHus 3a Groubpc U Gopybpau, ONLUHN U CyaroBe 10 Te3H YyKIeCTpaHHU
BaJIyTH, (PMHAHCOBU MHCTPYMEHTHU, UHCKCH WIN NMPEXBbPIUMH [IEHHU KHIDKA, HE C€ CUUTAT 3a CJENIKH ChC
CTOKH 3a LIEJIUTE HAa TOBA OTPAaHUYEHUE.

(2) Huxkoii HO,[[(I)OHI[ HC MOXKC Ia MHBCCTHpPA B HCABWXXUMH MUMOTHU WM OILUA, IIPABO WJIN JIMXBA 110
TAX, OPHU MOJOKCHHUE, Y€ HMHBCCTHOHUUTE MOraTr naa 6’BHaT HammpaBCHHU B ICHHU KHHWIXKA, o0e3mneYeHu ¢
HCABUXXUMHU HMOTHU WM IIpaBa B TIAX HIIM EMHUTHPAHU OT KOMIIAHWH, KOUTO HWHBECTUPAT B HCIABUKHNMU
HMOTH WJIA IIpaBa B TAX.

3) [TondouabT HE MOXKeE J1a OTIYCKa 3a€MHU WJIM rapaHliy B M0J13a Ha TPeTa cTpaHa, MpHU MOJIO0KEHHE,

Y€ TaKOBa OrpaHUYCHUC HC IPCEYU Ha BCCKU I'IOI[(I)OHII Aa HWHBCCTHpAa B HC HAINBJIHO HW3INIATCHU
NPpCXBbPJIUMHU LICHHU KHHXXA, MHCTPYMCHTU Ha MNMApUYHUA IMa3ap WU APYyru (I)I/IHaHCOBI/I HHCTPYMCHTH,
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cnoMeHaTH B Touka A., moarouku (5), (7) u (8) u HsIMa Ja MPEeAOTBPaTH 3a€MaHETO Ha IIEHHHW KHUKA, B
CHOTBETCTBUE C MPHJIOKUMHUTE 3aKOHU U pasnopendu (MOCOYSHH MO-HATaThK B ,,3a€MaHE W OTJaBaHE Ha
IIEHHU KHUXKA”).

(4)  HWAIIK He Moxe a mpeanpremMa KpaTku NpoJaxOn Ha MPEeXBBPIUMHU [CHHH KHUXA, HHCTPYMEHTH
Ha MapUYHUs 1a3ap Wi APYyrd GUHAHCOBU MHCTPYMEHTH, H30pOeHH B Touka A., moaTouk (5), (7) u (8).

F. He3aBucumo oT HAJMYHETO HA HEIIO, MPOTHBOPEYAI0 HA KA3aHOTO J0cera:

(1) JlumutuTe, ONIpeeICHN TO-TOPE, MOXKE JIa HE CE 3a4UTAT OT BCEKU MOA(OH/I, KOraTo yIpa)KHsIBa MpaBa
[0 pEerucTpanus, CBbP3aHU C MPEXBbPIMMH LIEHHU KHIKA W WHCTPYMEHTH Ha MApUYHUA [a3ap B
noprdeiina Ha TO3U MOAQOHST;

(2) Axo cpmMTE NUMUTH CE€ HAJCKOYAT MOPagd MPUYMHU M3BBH KOHTPOJA HA JajJeH MoA(OHI WIH B
pe3yaTaT Ha yNpaKHABAHETO Ha IpaBa IO PErucTpanysi, TakbB MOA(OHI MOXKE Aa NpUEME KAaTO CBOs
IIPUOPUTETHA 1€ B CHEIKUTE CU IO Mpojax0a OmpaBsSHETO Ha TakaBa CUTyallUs, KaTo B3UMa IOJ
BHUMaHME MHTEPECUTE Ha MPUTEKATEIUTE Ha JIII0BE.

NATIK uma mpaBoTO 1a ompeaens APYTM WHBECTHUIIMOHHU OTPAaHMYEHHUS B CTENEH, J0 KOSTO Te3H
OTpaHHYEHUS ca HEOOXOJUMU 3a TOCTUTAHE HAa ChOTBETCTBHE ChC 3aKOHUTE M HOpMaTHBHATa ypenda Ha
CTpaHHTE, KbJIETO CE Mpeaarat uiy npoaasar jasiosere Ha MJITIK.

2. Cyan 10roBOpH M TeXHHKH 32 eeKTUBHO ynpaBJieHHe HAa nopTdeiiia

NATIK moxe 1a n3noJi3Ba TEXHUKA U HHCTPYMEHTH, OTHACSIIIM CE 10 MIPEXBBPJIMMHU LIEHHU KHUXKA U JPYTH
(MHAHCOBY JINKBUIHH aKTHBH C 1IeJT €PEKTUBHO yIpaBJeHUE HAa TTOpT(eina, yrpaBiIeHne Ha JOpaiusITa 1
XeIDKUpaHe, KAaKTO U 32 MHBECTULIMOHHH LI€IH B ChOTBETCTBUE C paznopendoute B Pazaen 1 mo-rope.

IIpy HuKakBUM OOCTOSITENCTBA TE3W OIEpallMd HE MoraT Ja HakaparT nmojadoHza Ja ce OTKIOHM OT
MHBECTUI[MOHHUTE CU LEIH M PUCKOBU NMPOPHIN, U3N0KEHU B “VIHBECTUIIMOHHU LETH U UHBECTUTOPCKHU
npo¢miIn” B TO3U MPOCIEKT.

B nombiaHeHue KbM BCAKO OrpaHMYEHHME B HACTOSINIUS JIOKYMEHT, 3a JjajieH MoA(OH, KOMTO MOHAKOra I
o0bae onpenensH oT CeBeta Ha qupekropute Ha MJIIIK, u BxiItodeH B TO3M MpocIekT, olmiara cyma (T.e.
ofIaTa cyMa Ha IOETUTE 3aIbJDKEHHS M TUIATEHUTE MPEMHUH 32 OCBIIECTBABaHE HAa MOJO0HH TpaH3aKIMH),
IbpKaHa B JIEpUBATH, C 1€l XeDKHUpPaHe Ha pUCKa, AI0panys U epeKTUBHO YIIpaBJIeHNE Ha MOPTQEils1, KaKkTo
Y C MHBECTUIIMOHHU IeNH (C M3KIIOUEHHE Ha CyMM, UHBECTHPAHHU BBB BATYTHH (OPYBPAHU TOTOBOPU U
BAJIYTHHU CYAIIOBE 3a XCIPKUPAHE, KOUTO CC U3KIKOYBAT OT HOI[O6HI/I KaJ'IKYJ'IaIII/II/I) 10 HUKOC BpEME HAMA Ja
HasaBumasa 40% oT HETHaTa CTOWHOCT Ha aKTUBUTE HA ChOTBETHUS MoA(OHA.

C uen npunspxkane kbM Pernament (EC) 2015/2365 ot 25 noemBpu 2015 roguHa 0OTHOCHO MPO3PavyHOCTTA
IpU CAETKUTE 3a (UHAHCUpPAaHE C IIEHHM KHW)XKa M MpPU MOBTOPHOTO H3IOJI3BaHE, JaHHUTE OTHOCHO
MaKCHMaJTHUTE U OYaKBaHU JSUIOBE YMPaBISBAaHU aKTUBU Ha KOHKpETeH MOA(MOHJ, KOUTO Ce BKIIIOUBAT B
CIeNKHU 3a (pUHaHCHpaHe C EHHW KHUXKA U CyalloBeTe 3a 0011a J0XO0AHOCT, ce uznarar B [Ipunoxenue 1V,
KOraTo € MPHUJI0KUMO.

(A) Cyan norosopmu

Hsaxon HO,[[(I)OH)IOBC MOTaT Jia BCTBIIBAT B CYAIIOBC 3a AapaHTUPAHC CPCILY HCIUIAIAHE Ha UTbKHUKA.

Cyan 3a TrapaHTUpaHC CpCIly HCIUIAIIAHC Ha JJIbXHHUKA € JIABYCTPAHCH (I)I/IHaHCOB AOTOBOp, IIpU KOMTO
¢HaTa CTpaHa (KyHyBaH’bT) 3aliiaiga NnepuoandHa TakKCa B 3aMsHA Ha YCJIOBHO IUIAllIaHEC OT IIpOoJaBaya,
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Clie]] HaCThIIBaHE Ha KPEIUTEH Cllydail Ha eTajoHeH eMuTeHT. KynyBaubT npuao6uBa npaBoTo J1a Mpoaaje
KOHKpETHA OOJIUTaIlVsl WK JPYTU MMOCOYCHH €TAaJOHHU OONUTAINH, EMUTHUPAHU OT €TaJOHEH EMUTCHT I10
HOMMHAJIHATa CTOMHOCT WJIM MPABOTO Ja MOJIYy4H paziuKaTa MEX]y HOMHUHAIHATAa CTOMHOCT M Ia3apHaTa
LleHa Ha cblaTa oOJMrauus WM APYTrd MOCOYEHM €TaJOHHU OOJMIallMM, KOraTO HacTbIM KPEIUTHUST
ciyuail. [lon kpenuteH cimydail OOMKHOBEHO ce pa3dupa OaHKPYT, HEIIATeKOCIOCOOHOCT, JTUKBHIAINS,
MaTepHaTHO HEOIAronpUsATHO MPECTPYKTYPUPAHE HA JIBJIT, UM HEBB3MOXKHOCT J1a C€ M3IUIATH 3aIbJDKCHUE
B JICHsI Ha MaJexKa.

Axo ToBa € B HeroB wuskmouuteneH uHtepec, MIIIK Moxe na mpomane 3amura no CyamnoBe 3a
rapaHTHpaHe Cpellly HeIUlallaHe Ha JTbKHUKA (HApUYaHU B €AMHCTBEHO uncio “Crenka 3a nmpojaxoba Ha
Cyar 3a rapaHTHpaHe Cpelly HellaliaHe Ha JUTHKHUKA , 1 B MHOXeCTBeHO “Crenku 3a nmpojax0ba Ha cyar
3a rapaHTHUpaHe Cpelly HellalaHe Ha JIbKHUKA”), 32 1a Ce MPU1001e KOHKPETHA KPEIUTHA €KCIIO3UIIHSL.

Ocgen ToBa, UJIIIK Moxxe, ako ToBa € B HETOB M3KIIIOUUTENIEH HHTEPEC Jla 3aKyMH 3alluTa [0 CyaroBe 3a
rapaHTUpaHe MpH HelIallaHe Ha JUThKHUKA (HapuyaHU B €AMHCTBEHO uucio “Crenka 3a 3akynmyBaHe Ha
cyar 3a rapaHTHUpaHe MpU HeIUIalllaHe Ha JUThKHHUKA , 1 B MHOXKECTBEHO “ClieiKu 3a 3aKylyBaHE Ha cyarn
3a rapaHTUpaHe Cpelly HelUlallaHe Ha JUThKHUKA ) 0e3 J1a 3aAbPKU OCHOBHUTE aKTUBHU.

TakuBa cyamn crenku TpsiOBa Jia c€ U3BBPIIAT C MbPBOKIACHUA (PMHAHCOBU WHCTUTYIIUH, CIICIUAIM3UPAHU B
TO3W BHJI CIICIIKH, U M3IIBJIHEHU Ha 0a3aTa Ha CTaHJApTH3UpPaHA TOKYMEHTAaIWs, KaTo [ eHepallHus IOTOBOP
Ha MexayHapogHaTa aconuanus 3a cyamoBe U nepuBatu (International Swaps and Derivatives
Association).

Ocsen TOBa, Bcekn mOoAGOHA TpsSOBa Ja TrapaHTUpPA JOCTATHYHO AJCKBATHO ITOCTOSHHO IOKPUTHE HA
aHTaXKUMEHTHUTE, CBbp3aHU ¢ TakbB Cyamn 3a rapaHTHUpaHe cpelly HeIUlallaHe Ha JUThKHUKAa U TpsOBa
BHHATH J1a MOJKE JIa U3ITHJIHU UCKAHHS Ha MHBECTUTOPH 32 O0OpAaTHO M3KYyITyBaHE.

Hsikon ot moadoHa0BEeTE MOTaT J1a CKIIOYBAT JPYTH BUAOBE CYallOBH JIOTOBOPH, KaTo CyaroBe 3a o0ma
BB3BPBIIAEMOCT, JHMXBEHU CyalloBe, CYONIMM M CyaroBe, CBbpP3aHUM C HHGUIAUATa C KOHTPAreHTH
HaJJIEXKHO OIIEHEHU U U30paHu OT YIpaBiIABallOTO JPYKECTBO, KOUTO Ca IbPBOKIACHU MHCTUTYIIUH,00€KT
Ha BHUMAaTeJIeH HaJ30p U MPUHAJIeKAIIM KbM KaTeropuuTe, 0100peHH oT PerynaTopHus opras.

(B) Texnuxu 3a EdexTHBHO ynipaBiieHHe Ha nopTgeiiia

Bceekn mondonn Moke na mpuiara TEXHUKUA 32 €(pEeKTHBHO yIpaBieHHWe Ha MopTdeinu, CBbp3aHH C
MPEXBBPJIMMU IIEHHU KHIKA W WHCTPYMEHTH Ha TapWYHUs Maszap (10 CMUCHIA M CIOPEa YCJIOBHSITA,
M3JI0KEHU B MPUIIOKUMOTO MBPBHUYHO M BTOPUYHO 3aKOHOJATEJICTBO, KAKTO W LUPKYJSIPHUTE NMUCMa Ha
dunancoBata Hag30pHa Komucus Ha JlrokcemOypr (CSSF), pasnpocTpaHsiBaHu MEPUOIUYHO, B YACTHOCT,
HO He camo upe3 L{upkynspau nucma Ha CSSF 08/356 u 14/592, nacoxute Ha EBpomeiickus opran 3a
nennu kHwka W nazapu (EOLIKIT) 2014/937 u Permament (EC) 2015/2365), BKIIOUUTETHO TaKHBa,
CBBpP3aHH C JOTOBOPH 3a OTIyCKaHE U B3E€MaHE Ha 3aeMHU M perno U oOpaTHH pemno CropasyMeHHs, KoraTo
TOBa € B Hail-moOpust nHTEpeC Ha nmoAdoHAa, IPU YCIOBUE Y€ € TapaHTUPAHO CHOTBETCTBUE C MPABHUTE H
perynaTopHu pa3nopeaou.

TakuBa IIeHHU KHIKA WU HHCTPYMCHTH LIC CC CbXpPAaHABAT IIPU I[CHO3I/ITap}I.

OTopu3upaHuTe KOHTPAreHTH, Ipujaraiy TeXHUKU 32 e(EeKTUBHO yINpaBiieHHe Ha mopTdeiinu, TpsaoBa na
ca CHerualu3UpaHd B ChOTBETHUTE BUJOBE CAENKHU. Te ca WM KpPeOIUTHU WHCTUTYLHHU ChC CEJAIHIIE B
Ibp>KaBa-4JIeHKa, WK WHBECTULIMOHHU JPYXKECTBA, YIIBIHOMOIIEHH cbriacHo upektuna 2014/65/EC nmm
€KBHUBAJIEHTEH HA0Op OT pa3nopendH, Mojjiexar Ha MPYyIEHIUANEeH HAJ30p U ca C PEUTHUHT Hal-MaJKo
BBB- niu HeroB eKBUBAJICHT.
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(a) JlaBaHe 1 B3eMaHe Ha 3aeM Ha IEHHU KHHKA

Bceeku moadona Moxke a ydacTBa B CACIKH IO JJaBaHE M B3€MaHE Ha 3aeM Ha IEHHU KHUKA, TIPU YCIIOBHE
Yye Te ChbOTBETCTBAT HA CICAHUTE MPABUIIA:

(i)

(i)

(iii)

(iv)

(v)

(vi)

[MoxdouapT MOXEe na JaBa WM B3eMa Ha 3aeM I[ICHHM KHHXKA CaMO 4Ype3 CTaHJapTU3HpaHaTa
CHUCTEMa, OpraHU3WpaHa OT IpH3HATa KIMPUHTOBA WHCTUTYIMSA, Ype3 Mporpama 3a OTJaBaHE 0]
HaeM, OpraHu3upaHa OT (PMHAHCOBA WHCTUTYIUS WU 4Ype3 MBbPBOKIACHH (PMHAHCOBH WHCTHUTYIIHUH,
CICIMATU3UPaHU B U3BBPIIBAHETO HA TO3W BUJ CACIKH, CyOCKT HA MpaBUiaTa 3a KOHTPOJICH HAI30D,
KOUTO C€ CYHMTAT OT PEryJaTOpPHHUTE BIACTH 3a CKBUBAJICHT HA TE3W, MPEIBUICHU OT MPABOTO HA
OOuHoCTTA.

Karo dacT ot ciaenkure 1o jaBaHe Ha 3aeM, oAGOHIBT TPSOBA J1a MMOJTydaBa rapaHIlys, CTOMHOCTTA
Ha KOSATO IO BCSAKO BpeMe OT JIEHCTBUETO HA IOTOBOpa TpsOBa na Obae moHe 90% ot croiiHocTTa Ha
JaJICHUTE Ha 3aeM IICHHU KHUXKA.

[ToadonabT 1€ rapaHTHpPa, Y€ 00EMBT CIEIKUA ChC 3a€MaHe Ha IICHHU KHIDKA I ¢e MOJIbpikKa Ha
MPUEMJIMBO HUBO HJIM Y€ MMa TIPaBO 10 BCIKO BPEMeE Jia M3UCKa 00paTHO IIEHHUTE KHIDKA, 3a€TH 10
HAYMH, KOUTO MO BCSIKO BpeMe MO3BOJIABA Ja U3MBIHH 33bJDKEHUSITA CH M0 U3KYIyBaHETO U 4e
TE3W CACTKA HE PHUCKYyBaT YIPABJICHUETO Ha AaKTHBUTE Ha moA(OHAAa B CHOTBETCTBHE C
WHBECTUIIMOHHATA MY MOJIUTHKA.

HOI[(l)OHI[’LT II€ rapaHTupa, 4€ € Bb3AMOIKHO I10 BCAKO BpEMC Aa OTTCIJIM BCAKa ICHHA KHHI'A, KOATO
€ HdaJACHa Has3acM MHJIKM Ja IMPEKpaTh BCAKO CIIOPAa3yMCHHME 3a 3a€M Ha LCHHHW KHHKA, KOUTO €
CKIOYHIJI.

IlenHuTe KHMXka, 3a€TH OT NOAQOHAA HE MOXKE J]a Cce MPOJaBaT Mpe3 BPEMETO, KOraTo ca JbpiKaHU
oT nonadoHa, OCBEH aKo He ca 00e3MeueHH OT JOCTAaThYHO (PMHAHCOBH WHCTPYMEHTH, KOWTO
no3BossiBat Ha M/IIIK na Bb3cTaHOBM 3aeTUTE LIEHHU KHMXKA MTPU MIPUKIIOYBAHE Ha CJIeNKaTa.

[ToadouabT MOXKeE a 3aemMa [IEHHH KHUXKAa MPU CIeTHUTE 00CTOSITENICTBA BBB BPBh3Ka C YPEXKIaHETO
Ha eJHa CJeNIKa Mo mpojaxoba: (a) B mepuoj OT BpeMe, KOoraTo IIEHHUTE KHIKA ca TMOJIOKEHH Ha
npepeructpaiys; (6) korato eHHUTE KHIKA ca JaJIeHH Ha 3aeM M He ca BbpPHATU HaBpeMme U (B) 3a
Ia ce m30erHe HeusIUIallaHe, KOTaTo JEMO3UTapsAT He ycliee Ja M3BBPINU JOCTaBKa;, W (T) KaTo
TeXHHKA Ja CMa3h 3aJbJDKEHHETO CH Ja Tpenaje IEeHHUTE KHIDKA, KOUTO ca MpeaAMeT Ha
CIIOpa3yMeHHe 3a OOpaTHO HM3KYIyBaHE, KOraTo KOHTPAareHTHT MO TOBA CIOPa3yMEHHE YIPaKHU
MPaBOTO CH JIa U3KYIU OOpAaTHO IIEHHUTE KHUXA, IO CTENEHTa Te3W LIEHHU KHUXKa ca OWIH Mpenu
TOBA MPOJA/IEHH OT MOAMOH/IA.

(b) Caenkm cbe cnopa3yMeHHs 32 PEKyNyBaHe

HOJI(bOHJI MOKE€, Ha IIOAYWMHCH WJIM OCHOBCH IMPUHIHUII, OITPEACIICHO B OIMMCAHUETO HA MHBCCTUIIMOHHATA MY
IMOJIMTHKA, Ia CKIIFOYH PCIIO CACIKHA U O6paTHI/I peIo CACIKU, KOUTO CC ChCTOAT OT (bopprnHa CACJIKA, IIpH
maaca Ha KOATO:

(i)

(i)

[IpomaBaubT (HacpemHata CTpaHa) € IIBKEH Ja MPEeKyNH MPOAAJCHUS aKTHB, a TMOA(DOHIBT €
JUTBKEH J]a BbPHE MONyYeHUs 10 ClelKaTa akTuB. L[eHHUTe KHMXKa, KOUTO ca 3aKyMeHUu ¢ 00paTHO
perno cropa3dymMeHue, ca orpaHuydeHu 1o Te3u, nmocoyeHu B Lupkynsap va CSSF 08/356 ot 4 1oHM
2008 r. u TpsiOBa Ja ca B ChOTBETCTBUE C HHBECTUIIMOHHATA MOJIUTHKA Ha TOA(OHIA; TN

[TondoHabT € ANbKeH Ja NPeKynH MpoJaJeHHsl aKTHUB, a KyNyBaubT (HacpellHaTa CTpaHa) e
JUI'KEH J1a BbpHE MOJIyYeHHs TIPH CIeTKaTa aKTUB.
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[Mondona Moke na ydacTBa B MOJAOOHH CCIKH, aKO KOHTPAareHTUTE ca CyOeKT Ha MpaBujia 3a KOHTPOJICH
HAJ30p, CYMUTAHH OT PEryJaTOPHHTE BIACTH 3a CKBHUBAJICHTHH Ha TE3H, OMNPEACICHH B 3aKOHHTE Ha
OomHocTTA.

[Mondoun TpsiOBa na rapaHTUpa, Yye CTOMHOCTTA HAa OOpPATHU PENo CACIKH WIH PEHO CIIOpa3yMEeHHs ce
MOJUTbPKa Ha HHUBO, IIPHU KOETO TI0 BCSKO BpPEMe € CIIOCOOCH Ja MU3IIBJIHU 3aIbJKCHUATA CH 110 00pPaTHOTO
H3KYIIYBAHC I10 OTHOIICHUEC HA IIPUTCKATCIUTC CU HA AAJIOBC.

[Tondonn, KOHTO CKIII0YBAa OOPATHO PEIO CHOPAa3yMEHUE, TPsAOBA 1a rapaHTHpPa, Y€ € B ChbCTOSHUE MO BCSKO
BpeMe J1a OTTEIJIM II'bJIHUS Pa3Mep Ha NapUYHUTE CPEACTBA UIIM Ja NMPEKPATH CHOpa3yMEHUETO 3a 0OpaTHO
U3KYIlyBaHe.

[Toxdona, KOHTO CKITIOYBA peno cropasyMeHHue, TpsiOBa Ja rapaHTUpa, Y€ € B ChCTOSHHUE 10 BCSIKO BpeMe
Ja OTTErNIM LIEHHUTE KHIKA, MIPEJIMET Ha PEero CIOopa3yMEHHETO HIIM J1a IPEKPaTH Perno CIopa3yMEHHETO,
KOETO € CKITFOYMIL

Peno criopazymenust u o0paTHH peno criopasyMeHus ¢ (UKCUpPaH CPOK, KOWTO HE HaJBHILIABA MTOBEYE OT 7
JIHM, 1€ C€ CUMTAT 3a CIIOpa3yMEHHUs, IPU YCIOBUSA, IPU KOUTO aKTUBUTE MOraT Ja ObJaT OTTEIVIEHH OT
1o1(oH/a 10 BCAKO BPEME.

(B) YupaBieHnue Ha o6e3nedyeHHusITa

PuckoBure ekcmozunuu KbM KOHTpareHT, mnpousthdani oT OTC (u3BbHOOPCOBH) JEepUBATHBHU
(buHAHCOBM CHEIKH U e(PEKTUBHU TEXHHKH 32 YIpaBleHHe Ha mopTdeinm TpsoBa ga ObaaT KOMOMHUPAHH
MIPU U3YUCIISIBAHETO HA IMMUTHUTE HAa KOHTpareHTa, npeasuaeHu no T. 16.1. B (a) mo-rope.

Koraro nondona ckmoun OTC aepuBaTuBHU (PUHAHCOBH CIIENKH M €(PEKTUBHU TEXHUKHU 32 YIIPABJICHUE HA
nopr¢eina, BCUYKM 00e3NeyeHus] HM3I0JI3BaHM 3a HaMallsiBaHe Ha PUCK OT KOHTpAreHra cliejBa Jaa
OTTOBapST MO BCIKO BPEME Ha CIEITHUTE KPUTEPUU:

a) BCSKO TIOJy4eHO o0e3neueHne, pa3inyHo OT MapUyHO C€ CYUTA 32 BUCOKO JTUKBHUIHO U CE€ ThpPryBa
Ha peryJiipaH na3ap WM MHOTOCTPaHHA CHCTEMa 3a ThPTOBUS C MPO3PavyHO IIEHOOOpa3yBaHe, 3a Ja
MOKEe TO Ja ObJie MpoJaseHo ObpP30 Ha IeHa, KOSATO € ONMM3Ka /10 OlleHKaTa Ha IpeaBapUTelHa
nponaxoa. [Tomyyenure obe3nedueHus chIo cieasa na ObaaT chobpaseHu ¢ pasnopenodurte Ha 16.1.
B (6) mo-rope.

b) MOJTydYeHUTEe O0e3MeueHus cliefBa J1a ObJaT OLIEHSABAaHM B CHOTBETCTBHE C IMpaBWJIaTa Ha pasjaen
,»OIlICHSBaHE HAa aKTHUBUTE Hal-MaJIKO BEIHBX Ha JIeH. AKTUBH, KOUTO TIPOSBSIBAT BHCOKA
MIPOMEHJIMBOCT Ha IIEHHUTE, HE ce MpUeMar Kato o0e3rneueHus, OCBeH P HATUYUETO HA MOAXOASIIN
JIOTTyCTUMH KOHCEPBAaTUBHU OTKJIOHEHHUSI.

C) MoJTydeHuTe o0e3neueHust TpssOBa 1a Ob1aT ¢ BUCOKO KaueCTBO.

d) MIOJTYYeHOTO 00e3MeUeHre ce M3JaBa OT IOPUANYECKO JIUIE, KOETO € HEe3aBHCUMO OT HacpelrHaTa
CTpaHa W C€ OYaKBa Ja HE C€ MOKa3Ba BHCOKa KOpeNalus CIOpsSMO U3IBIHEHHETO OT CTpaHa Ha
KOHTpareHTa.

e) O06e3nedeHneTo e JOCTaThYHO Pa3HOOOPa3HO 10 OTHOIICHHE HAa CTpaHaTa, Ma3apuTe U eMUTEHTHUTE.

Kpurepusr 3a nocrarbuHa auBepcu(UKALUS MO OTHOIIEHHE HAa KOHIEHTpalMs Ha €MHTEHTa ce
cMsiTa 3a CIa3eH, ako MOA(GOHIBT IOJyyaBa OT KOHTpareHTa Ha e(eKTUBHO YIIpaBJeHHE Ha
noptdeiina U U3BBHOOPCOBUTE (PUHAHCOBU JIEPUBATUBHU CAEIKH, KOLIHHUIA C OOE3MEueHHe C
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MaKCHUMaJIHA eKCHO3uINsI KbM ganieH eMuTeHT oT 20% oT HeTHaTa cTOMHOCT Ha akTuBHUTe. KoraTo
HOI[(bOHI[ € H3JIOKCH Ha paBJII/I‘-IHI/I KOHTpaFeHTI/I, paBJII/I‘-IHI/ITe KOUIIHUIIA C O6€3H€‘-ICHI/IH cjaeaBa aa
Obne chOupanu 3a u3uucisBane Ha 20% rpaHMila Ha €KCIIO3ULUS CIPSIMO €AUH eMHUTEHT. Upes
neporanus, moadoHa Moxe 1a Obe HAITBIHO 00E3MEYeH B PA3IUYHH MIPEXBHPIIMMHU [IEHHU KHIDKA U
WHCTPYMCHTH Ha TApUYHMs IMa3ap, EMUTHPAHU WJIM TapaHTHPAHU OT JIbprKaBa-wJeHKa, €IUH HIH
MoBeue OT HEHHUTE MECTHU OpTraHd, OT TpeTa Abp)KaBa, WIH MEXJIyHapoIHa OOIIeCTBEHA
WHCTUTYIUS, B KOSITO €IHA WJIM TOBEYE AbpP)KAaBU-YWICHKH ydacTBaT. TakbB moadoHy TpsOBa aa
HOJIy‘-II/I IICHHU KHHXaA OT Haﬁ-MaﬂKO mIecT pa3JII/I‘-IHI/I €MHUCHUH, KAaTO LICHHUTC KHHXXa OT BCsKa
OT/IeTTHA €MUCHS He TpsiOBa J1a cheTaBisBar moseye oT 30% OT HeTHaTa CTOWHOCT Ha aKTUBHUTE Ha
nooH .

f) Koraro e Hanuile npexBbpiisiHe, MOJyYeHOTO 00e3NedeHre cieIBa Ja ce Jbpxu oT Jleno3utaps. 3a
JPYTH BUI0BE CIIOpa3yMeHHUE 3a o0e3reueHne, 00e3eYeHHEeTO MOXKe Jia Ce JIbP)KH OT TpeTa CTpaHa,
KOSITO € Ta3uTeN, KOUTO € OOEKT Ha pa3yMeH Haa30p, U KOSITO HE € CBBhp3aHa C JOCTaBYMKA Ha
obe3meyeHue.

Q) [TonyyeHuTte obOe3rnedyeHus TpsOBa Ja MOTaT Jla ce MpUaraT M3IEUI0 B ChOTBETHHUS TOIPOH/ IO
BCSIKO BpeMe, 0e3 orJie/l Ha WK 0JJ00pSHUE OT CTpaHa Ha KOHTPAreHTa.

h) be3kacoBo nosyueHute obe3neueHus He TpsAOBa Ja ce npoaaBaT, pEMHBECTUPAHU UJIU 3aJIaraHu.

1) [TapuunuTE CpencTBa, MOMYYSHH KaTo o0e3redeHue TpsioBa ga Obaar:

- JIETIO3MpaT MO0 CMETKH Ha JIMIIA, KaKTO € IocodeHo B 16.1. A. (6) mo-rope;

- WHBECTUPAHU B KAUECTBEHH JbP)KaBHU OOJIMTALINY;

- U3IMOJI3BAaHU 3a IIEIUTE Ha OOpaTHUTE PENO CHAEIKU, NPU YCIOBHE Y€ CHEIKUTE ca C
KPEAUTHUTE UHCTUTYIIMH, 00EKT HAa BHUMATEJEH HAI30p U MOAPOHIBT MO BCIAKO BPEME € B
CBCTOSIHUE J1a OTTEIJIM IIBJIHUA pa3Mep Ha NapUYHUTE CPEJICTBA C HATPYIIBAHE;

- WHBECTHUPAHU B KPATKOCPOUYHHU (POHIOBE HA MAPUYHMS Mazap Mo cMuchia Ha “Hacoku Ha
obma geduHUIUS Ha eBponeicKuTe (POHI0BE HA TAPUYHMS Ta3ap”.

PCI/IHBGCTI/IpaHI/I mapu4Hu o0e3neueHus ce Z[I/IBepCI/I(i)I/IHI/IpaT B CbOTBETCTBUC C U3NCKBAHUATA, TPHUITIOKUMU
34 HCIIapUYIHOTO o0Oe3IeueHue.

(I') TexHnKH HA CHBMECTHO YNpPaBJIeHUE

C men na ce HaManAT ONEPATUBHUTE M aJMUHUCTPATUBHUTE PA3XOJU U B CHUIOTO BPEME Ja CE€ OCUTYpPH
pazHooOpaszue Ha uaBecturuure, MK Moxe ga pemm, ye 4acT win BCUYKUTE aKTUBH Ha €UH MOAPOH]
e ObJaT ChbBMECTHO YMPaBIsBaHU C aKTUBHUTE HA JIPYT MOAQOHI B paMKUTE Ha HACTOAIIATa CTPYKTypa
W/WIM APYTH KOJIEKTUBHU WHBECTUIIMOHHU cXeMmH B JlrokcemOypr. B cieapammte nmaparpadgu “ChbBMECTHO
ynpapnsiBanu cyOektu” e ce ortHacs a0 MJIIK u Bcuuku cyOeKkTH, C KOMTO WM MEXKIY KOUTO
CBIIIECTBYBa CMOpPa3yMEHHE 32 ChbBMECTHO YIPABJICHHE, a U3PA3bT “‘ChbBMECTHO YIPABISIBAHU aKTUBU  IIE
ce OTHacsl 0 BCUYKHU aKTUBU Ha TE€3H CHBMECTHO YTMpPaBISIBAHU CYOEKTH, CBHIIACHO CIOpa3yMEHHsTa 3a
CHBMECTHO YTIPaBIICHUE.

CrpriacHo cropasyMeHHETO 3a ChbBMECTHO yIpaBiieHHe, IHBECTULIMOHHUTE MEHUKbPH 1€ UMAaT MPaBo J1a
B3€MaT, Ha OCHOBaTa Ha B3aUMHO ChIVIACHE IO OTHOIIEHHWE Ha CHBMECTHO YIMPABISBAHUTE CYOEKTH,
pelleHnsT OTHOCHO WHBECTHpPAaHE, OTKa3 OT WHBECTUPAHE M TMperpynupaHe Ha mnoprtdeiiyna, KOUTO e
MOBIUSAT Ha CTPYKTypaTa Ha moprdeiia Ha Bceku moAdoH]. Bcekn CbBMECTHO yIpaBisiBaH CyOeKT
MPUTEXKaBa YacT OT CbBMECTHO YIPAaBISBAHUTE aKTHBH, CHOTBETCTBAIIlA HA YAaCTTa OT HETHUTE MYy aKTHUBH
CIIpsIMO 001I1aTa CTOWHOCT Ha ChbBMECTHO YIPABISBAHUTE aKTHUBHU. TO3H MPOMOPIIUOHANIEH IS € PHIIOKUM
IIpU BCAKO HAmpaBieHHE Ha WHBECTUpPAHE, NMPUTEKABaHA WIM NpUIoOUTa B pe3yiTaT Ha ChbBMECTHOTO
ynpaBieHue. B ciydail Ha pemieHMs 3a WHBECTHpaHE W/WIM OTKa3 OT WHBECTHpaHE, TE€3H JSUIOBE OT
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aKTUBHUTE HsMa Ja OBIAT 3acerHaTd M KbM CHBMECTHO YIPABISIBAHHTE CYOEKTH Ie ObJaT HAaCOYCHH
AOI'BJIHUTCIIHU MHBCCTUIMU, CBOTBCTCTBAIIK HA OAJIOBCTC OT AKTHBHU, a MPOAAJCHUTC AKTHBHU ILIC 6’bZ[aT
pasIpe/ieNiTH  POIIOPLHOHATIHO BBPXY CHBMECTHO YIPABISIBAHUTEC AKTUBH, IPHTEKABAaHH OT BCEKH
CBbBMECTHO YIIPABIISIBaH CYOEKT.

B ciydaii Ha HOBa peructpamst B €IWH OT CBBMECTHO YIPAaBIIBAaHUTE CyOEKTH, MPHUXOJUTE OT
peructpanusira e 0bIaT paznpeesieHn MEXAy CIOMEHATUTe CyOeKTH, B ChbOTBETCTBUE C IPOMSHATa Ha
JSUTOBETE B PE3yNITaT HA YBEIMYEHHUETO HA HETHUTE AKTUBU HAa CHOTBETHHUS CYOEKT, MPOM3THYAIIO OT
perucrpanusra, KaTo BCUUKU JIMHUM Ha MHBECTHpAHE C€ MPOMEHST 4pe3 TpaHC(ep Ha aKTUBU OT €AMH
CyOeKT KBbM JIpYT, 3a Ja C€ NMPUroJIT KbM NpoMsHaTa B suioBere. Ilo momobeH HauuH, B ciiydaid Ha
00paTHO M3KyIyBaHE HA [SUIOBE B €IUH OT ChbBMECTHO YIPABISIBAHUTE CYyOEKTH, apuTe, HEOOXOAUMH 3a
TOBA, MOTAaT Jla C€ B3eMaT OT 00IaTa HATUYHOCT B ChBMECTHO YINPABIISIBAHUTE CYyOEKTH, B ChOTBETCTBHE C
IpoMsiHaTa B JsUIOBETE, BCIEICTBME HAa HaMajsBaHETO HAa HETHUTE aKTUBU B CyOeKTa, 3acerHaTr oOT
00paTHOTO M3KYIyBaHe, KATO B TAKbB CIy4Yail BCHYKU JIMHUU HAa HHBECTHPAHE CE aKTyaJM3upaT ChOOPa3HO
HOBMTE NPONOPLUUOHAIHU AsoBe. IlputexxaTenute Ha AsyioBe TpsAOBa Ja UMaT NMpPEBUJ, Y€ IpU JIMIIcaTa
Ha HSAKAKBO CIICIIMAIHO ACWCTBUE OT cTpaHa Ha CohBera Ha aupektopute Ha UK wnn HaznaueHute my
areHTH, CIOPa3yMEHMETO 3a CHbBMECTHO YIPABICHHE MOXE Ja JIOBEAE 10 OKAa3BaHE Ha BIMSHHUE BBPXY
cTpykrypata Ha aktuBute Ha W/IIIK oT cbOuTHs, cityuBaly ce B Jpyrd CbBMECTHO YIIpaBJIsIBAHU CyOEKTH,
KaTo HalpuMep perucTpanus u oOpaTHO U3KYITyBaHe.

[To TO3u Ha4MH, NPU €IHAKBH IPYTH MOKA3aTelId, PErHCTpPAIlMUTe, HAIPAaBeHU B €IUH OT CyOeKTute, C
kouto WIIK wmnu HAxkol nmoadoHJ uMar criopasyMeHHE 3a CbBMECTHO YIIpaBJIEHHE, ILI€ JOBENAT J10
yBenuueHne Ha pesepBa(ure) oT mapu B HanuyHocT Ha MJIIIK u cporBetrHO Ha mondonma. ObpaTHoO,
oOpaTHHTE W3KYIyBaHHS, U3BBPIICHN B enuH OT cyoekture, ¢ kouto WJIIIK wmm Hsaxoit moadoHa uMar
CHOpa3yMeHHE 3a CBhBMECTHO YINpaBJeHHE, IIe OBeJaT 10 HaMmaleHHe Ha pe3epBa(uTe) OT Mapu B
Hammuaoct Ha W/AIIK m ceotBetHO Ha mondoHma. Bbemnpekn ToBa, pErucTpamuuTe W OOpaTHUTE
M3KYIyBaHUsl MOTaT Jla C€ M3BBPIIBAT B OT/EIHA CMETKA 32 BCEKH CHBMECTHO YMpaBJIsiBaH CYyOEKT, U3BBH
CIIOPAa3yMEHMETO 3a CBBMECTHO YIIpaBjeHUE. BB3MOKHOCTTA B OTIEIHUTE CMETKM Ja CE€ OTHEIAT
3HAYUTEIHUTE CyMHU IO PErHCTpallud U OOpaTHU H3KYIyBaHHs, 3a€THO C Bb3MOXKHOCTTa CBBETHT Ha
nupekropure Ha MJIIIK ninm HazHaueHWTe My areHTH J1a pemar no BCAKO BpEME J1a MPEKPaTAT yYaCTUETO
CH I10 CIIOPa3yMEHHUETO 3a CbBMECTHO yIpaBiieHHe, no3Bosisasa Ha M/IIIK na u3zberne nmpectpykTypupaHe Ha
nopr¢eina cu, ako UMa BEPOSTHOCT TaKOBa MpecTpyKTypupaHe na 3acerHe umHtepecute Ha WK wu
MIPUTEXKATEIIUTE HA JATI0BE B HETO.

AKO CBhIIECTBYBa BB3MOKHOCT TpOMsHaTa B CTpykTypara Ha moprdeina Ha MK, BcienctBue Ha
oOpaTHU U3KYITyBaHUs WM W3IUJIAIIAHEe HA TAKCU M Pa3Xx0Jid, CBbP3aHU C APYT CyOEKT IO CIOpa3yMEeHHE 3a
CBHBMECTHO yIIpaBiieHue (T.e. HempHuHa Iexkanl Ha cTpykrypaTta Ha WMJIIIK), na Hapymu MHBECTUIIMOHHUTE
orpanudeHusi, npmwioxumu kbM WUJITTK, choTBeTHUTE aKTHBH 11e ObJIaT U3KITIOUEHU OT CIIOPa3yMEHHETO 3a
CBHBMECTHO YTIpaBJeHHE MPEAU BHbBEKIAHETO Ha MpOMsSHATa, 3a J1a He OBbJaT 3acerHaTH OT MOCIEABAIOTO
MPECTPYKTYpPUPAHE.

Omnpenenenute 3a chbBMECTHO yrpaBieHue aktuBu Ha MJITIK me 0baaT ChbBMECTHO yNpaBiIsIBAHU CaMoO C
AKTUBU, KOUTO Ca IPEABHUJICHU 32 MHBECTUPAHE, CBHIVIACHO CHIIUTE MHBECTULMOHHU L€, KaTO TE3U Ha
ChBMECTHO YMpPaBJISIBAHUTE AaKTUBH, 3a Jla CE€ TapaHTHpa, Y€ WHBECTUIIMOHHUTE PENICHUS Ca HaIIbJIHO
CbBMECTUMH C WHBECTUIIMOHHATA TMOJMTUKA HAa CHOTBETHHS MOA(OHI. AKTHUBUTE, OIpENeieHH 3a
CHBMECTHO YIIpaBIlIeHUE, Ile ObJaT CHBMECTHO YMPABIISIBAHU CaMO C aKTHBH, KOUTO CHINO Ca JCTIO3UPAHH
npu [lemosuraps, 3a na ce rapantupa, ye Jlemo3urapar mMa BB3MOXKHOCT, o oTHomeHue Ha WJIIIK,
HaITBJIHO J1a M3MBJHABA CBOMTE (YHKIHMH M 3aTbJDKEHUS ChbriacHo 3akoHa ot 17 pexemBpu 2010 1.
Jeno3utapsaTt no Bcsiko BpeMe abpxku aktuBute Ha WJIIK oTtnenHo oT akTuBUTE HA APYrM CHbBMECTHO
YIOpPaBIIIBAHU CYOEKTH U CJIEJOBATETHO MOKE€ MO BCAKO Bpeme Aa pasrpanuuu aktusure Ha MJIIIK. Twit
KaTo ChbBMECTHO YMPAaBISBAHUTE CyOEKTH MOTAT Jla UMAaT WHBECTUIIMOHHA IMOJMUTHKA, KOATO MAJKO Jia ce
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pasnuuaBa OT Ta3uW Ha CHOTBETHUS MOAGOHI, BH3MOXKHO € 00IIara MojauTHKa Ja Oblie MO-OrpaHuIHTeTHA
OT TIOJINTUKATA HA CHOTBETHUS MOA(OHT.

Bcesiko cniopaszymenue 3a cbBMecTHO ynpasieHue ce noanucsa ot UATIK, Jleno3uraps, AaMuHucTpaTopa u
WM HBECTUIIMOHHUTE MEHU/UKBPHU, 32 Ja C€ ONpPENEesAT MpaBarta U 3aJbJDKCHUATA HA BCAKA OT CTpPaHUTE.
CeBerbT Ha nupekropute Ha WMJIIK moxe na pemn mo BCAKO BpeMe M 0€3 MUCMEHO IpeIu3BECTHE Ja
MIPEKpPaTH aHTAKUMEHTHUTE CU 110 ChbBMECTHOTO YIIPaBJICHUE.

[IputexxaTenure Ha OA70BE MOTaT IO BCAKO BpeMe Jia c€ CBbpIKaT ¢ aapeca Ha ynpasienue Ha UJIIIK u na
ce nH(popMHpaT 3a MPOIEHTAa HA CHBMECTHO YIPABISIBAHUTE AKTHBU M 332 CYOCKTUTE, KOUTO ydacTBaT B
CIOpPa3yMEHHETO 32 CbBMECTHO yNpaBJICHHE B MOMEHTA Ha 3alIUTBAHETO. B TroAUIIHUTE U MOTYTOJUIIHUTE
OTYETH ce 0TOENSI3Ba CTPYKTypaTa 1 MPOIIEHTa HA ChBMECTHO YIIPABIISIBAHUTE AKTUBHU.

OTC punancoBM JepUBATUBHHU CIeJIKH U TEXHUKH 32 e()eKTUBHO yIIPaBJeHUE HA MOPTEOJINUOTO

B caenka mo 3aemaHa Ha IIEHHU KHWXKA, AaJeH MOA(OHI BPEMEHHO NMPEXBBPIS COOCTBEHOCTTa HA LEHHU
KHIDKA ¥ TpaBara Mo TAX Ha 3aeMmartell, KOMTO € 3aabJDKEH J1a BhpPHE LIEHHUTE KHUXKA MPU MOHMCKBAaHE.
3aeMaTensiT, KOWTO Karo BPEMEHEH COOCTBEHHK Ha IICHHUTE KHIDKA, IIe TOoJy4yaBa TUBUICHTH, JIUXBH,
KOPIOPAaTUBHH TpaBa U Jp., € 3aIbJDKEH Ja ,,IPeJOCTaBU  BCUYKM MKOHOMMYECKH U3roaud OoOpaTHO Ha
nondonnga. Ilnamanero, KOeTo € MpeaoCTaBEHO OT 3aeMatens Ha moadoHna, epeKTHBHO 3aMecTBa
OUBUACHTA WM JIMXBaTa, KOUTO MOAGOHABT O MOMY4HWI, aKO IICHHUTE KHIDKa Ouxa OuiaM B HeromaTa
noreuynTencka cmerka. [loadonapT pasnonara ¢ HKOHOMHYECKH MHTEPEC B OTJAJCHUTE MOJ HAeM LEHHU
KHIDKA U OCTaBa H3JI0)KEH KbM IIEHOBUTE HM3MEHEHHUS Ha IICHHHTE KHIDKA, BCE €IHO Y€ Ce HaMupar
¢usnveckn B HEroBara IMONEYHTENKa cMeTka. ChIIacHO J0roBopa MexAy moadoHna W 3aeMarelis,
noA(GOHIBT UMa MPaBO J1a MOMCKAa 0OpAaTHO LIEHHUTE KHUXKA MO BCSKA MPUYMHA U MO BCAKO BpeMe, KaTo
HampuMep TiacyBaHe MpH 0010 ChOpaHue Ha aKIIHOHEPUTE.

B 3amsHa Ha 3aeMaHETO HAa LEHHHUTE KHWXKA, NOA(GOHIBT IMOIy4aBa OOE3MEUEHHE OT 3aeMaTels, IO
NPUHIUN B HAJIWYHOCT, WJIM JIMKBUJIHM LEHHHM KHID)Ka KaTO IPABUTEICTBEHH OOJIUTalluM, WINM aKIHH.
HuBoTo Ha mokputHe (Mexay CTOMHOCTTa Ha OOE3MEYEHHETO M CTOMHOCTTAa Ha OTJAJCHMUTE I0J HaeM
LIEHHU KHUKA) ce “‘ompezens KbM Mas3apa’, WIM IpeolleHs Ba Ha JHEBHA 0a3a 3a J1a ObJie rapaHTHpaHo, ye
3aeMBbT Ha LIEHHU KHUXA € JOCTaThbYHO 00€3IMEYEH 10 BCIKO BPEME.

VYnpaBngBamoTo JpyKECTBO OT MMETO Ha MOoAQOHIa, MOXE Ja M3BBPIIM 3a€MaHe Ha LEHHU KHUXKa
JTUPEKTHO, UM Ype3 areHT, KOUTO € MPHU3HAT 32 KIMPUHIOBA MHCTUTYLUS, WIM € (PUHAHCOBA MHCTUTYLIUS
crelMaiu3upaHa B TaKbB BHUJ CJAEIKU. 3aeMaTeIUTe Ha LEHHUTE KHMKA, OTHAJCHH IOJ HaeM OT
CbOTBETHUTE MOADOHIOBE ce 000pABaT OT YNPaBISIBALIOTO IPYKECTBO CieJ MOAXOIALIO OLIEHSIBaHE Ha
cTaryTa U (pMHaHCOBOTO ChCTOSIHUE HA 3aeMaTelIs.

VYmpansBamoTo JIpyxkecTBo Moxke aa HazHadyu Amundi Intermediation S.A. u mokceMOyprckusi KJIOH Ha
6anka CACEIS (u aBara cybekra ca yact ot rpynara Crédit Agricole) 3a nenure Ha MpegOCTaBIHETO HA
noi()OHIOBETE Ha YCIYTH, CBBP3aHM C TEXHUKUTE 3a e(EeKTHUBHO ympaBieHHWe Ha moptdeinn. Benmdaku
INPUXOJM OT TEXHUKHUTE 3a €()EeKTHBHO yIpaBieHHWE HA MOPTPEHIN IIe ca MPUXOAM Ha MPUIOKHUMHUSA
noaGOH U IIe Ce OTYUTAT 32 CHOTBETHHS KJIac IIEHHW KHIKA, CIe] MPHUCIAJaHe Ha MPEKH M KOCBEHH
OIIEPATUBHU PA3XOJIH.

Kpaero mma momydeHo oOesledeHHe B HAIMYHOCT OT JAafeH MoadOHI, TO MOXKE €IWHCTBEHO Ha Oble
U3II0NI3BaHO 3a (1) JEMO3UT B MpEABApUTENHO 0J00peHH (PMHAHCOBM MHCTUTYIMHU (i1) MHBECTUPAHO BBHB
BHCOKO Ka4eCTBEHU MPABUTEICTBEHU oOymranuu (1i1) U3MOI3BAHO 3a CACIKH ¢ 0OpaTHO M3KYyMyBaHE, aKo
noAGOHIBT MOXE Jia MOJXy4d OOpaTHO MBJIHHUS pa3Mep Ha HAJMYHOCTUTE MO BCAKO Bpeme, Wi (iv)
MHBECTUPAHO B KPAaTKOCPOUHU (HOH/IOBE Ha MAPUUYHUTE Ma3apH, KaKTO U TpsiOBa 1a ObJe MMBEPCUPHUIIMPAHO
CIOpe]] U3UCKBaHMUATA HAa 3aKOHOJATEICTBOTO.
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BbBexknaneTo Ha Te3u MporpaMy 3a 3aeMaHe Ha [IEHHU KHIDKA HAMa HaMEpeHHe Ja ce OTpa3u Ha PHUCKOBUS
npodu Ha ydacTBamuTe noAQoHa0Be. Bee mak € Bb3MOXKHO Ja ce MOPOAAT HAKOU CHeln(UIHNA PUCKOBE,
CBBP3aHU ChC 3a€MAHETO HA IEHHM KHIDKA, U TIPUTEKATEIUTE HA JSTOBE TPSIOBA 1a ca HAsICHO C PUCKOBETE,
U3JI0XKEHHU B pazfen ,,Crnennannu cbo0paxkeHus: oTHOcCHO pucka™ ot Ipunoxenue I1.

IToauTHka o 00e3nMevYeHuaATa

Ob6e3neuenne, noiaydeno or OTC ¢unaHcoBa cnenka ¢ aepuBaTH, TpsOBa, inter alia, ma oTroBaps Ha
CIICTHUTE KPUTCPHH:
(i) OGe3neuenunero 63 HATMYHOCTH TPSOBA Jia € JOCTATHYHO JIMKBUIHO U THPTYBaHO Ha PEryJIMpaH

nasap, Wiu Jia ¢ Ha 6a3a Ha MHOrOCTPaHHO ThPrOBCKO CIIOPa3yMEHHE C MpO3pavHa IeHa;

(if) OGe3neuenunero TPsIOBA Ja Ce MPEOICHSIBA €KETHCBHO;

(iif) O0e3neueHme, YMATO IICHA Ce JBIIKH B IUPOKU TPAHHULM HE TPsOBa Ja ce IpreMa, OCBEH aKko He ce
HpuiIara HoOAXO/sII0 KOHCEPBATHBHO CKOHTUPAHE;

(iv) ITo oTHOWIEHHE HA KPEAUTHOTO Ka4eCTBO HA W3/aTes, IMOJYYEHOTO oOe3redyeHue TpsOBa Ja € oT
BHCOKO Ka4eCTBO;

(V) OGe3neueHreTo (BKIFOYUTEIHO PEMHBECTHPAHOTO MTAPHYHO 00e3MedeHue) TpsiOBa 1a € JOCTaThuHO
JTUBEPCUPHUIMPAHO 110 CTPAHH, Ta3apu U EMUTEHTH;

(vi) O6e3neunusITa, KOUTO HE Ca B HAJIMYHOCT, HE TPsIOBa J1a Ce POAaBaT, PEMHBECTUPAT WJIU 3aJiarar.

(vii) TTonyuenuTe oOe3mieTeHUs TPSIOBA 1a ca MOIXOMAIIN 32 He3a0aBHO MOJyYaBaHe M0 BCSKO BpEME U

He TpsiOBa Ja ObJAT NPOJAaBaHU, PCUHBECTUPAHH, UK 3aJIaraHH.

O0e3rneueHusATa B HATMYHOCT MOTAT Jla O'baaT:
Q) Jlanenu Ha 1eNO3uT;

(i)  MuBecTHpaHU BB BUCOKOKAYECTBCHH IPABUTEICTBEHH OOJIHMIaLINY;

(ili)  M3non3Banu 3a cAENKH C OOpaTHU M3KYIyBaHHs, CIIOPEI KOUTO HAJMYHOCTTA € M3UCKyeMa 110
BCSIKO BpPEME;

(iv)  VuBectupaHe B KpaTKOCPOUHH MHCTPYMEHTH Ha MTApPUYHUS Ta3ap.

IMouTHKH MO CKOHTHPAHE HA 00e3NeYeHUusATa
IIporpamu 3a 3aemaHe Ha IEHHU KHUKA

3aemarenuTe, ydacTBallld B JaJieHa Mporpama ca 3aAb/DKeHH Ja JajaT oOe3leueHue 3a J1a HaMaisT
KpenuTHUs puck. [lennuTe KHIKA, OTIaeHU TTO HaeM, ce obe3neuaBat MuHUMyM 105% 3a mporpamute B
akiuu u 100% 3a mporpamMuTe B IIEHHU KHIDKA ¢ PUKCUPAH JA0XO. YTPABISBALIOTO JPYKECTBO OMPEILIs
KakBO MOJK€ Ja C€ H3IMOJ3Ba 3a 00€3MeUeHHEe M TOHACTOSIIEM HMMa MO-PECTPUKTHBHA TMOJUTHUKA OT
m3uckBanusaTa Ha [IKUIILK nupextuBara. KakTo areHThT mo 3aeMaHe Ha ILIEHHM KHMXKA, Taka M
NHBeCTHUITMOHHUTE MEHHKBPU HAOJIOAaBAT MOJUTHKATA 1O 00€3MeUYeHHITa CIIOpe]] a3apHUTe CHOUTHS.
O06e3neuenneTo ce HaOMI0JaBaT U MPEOIIeHsIBA JHEBHO CIIPSMO Ma3apa. PejoBHA OTYETHOCT ce MpeoCTaBs
Ha YIpaBisBalIOTO IpYyKecTBO, J[lemo3utapsi, Aamunuctparopa ¥ VHBECTHIIMOHHUTE MEHUIKBPH.
CoBerbT Ha [{upekropute Ha YNpaBisiBAlIOTO JIPY’KECTBO € YI'BJIHOMOIIEH Ja MPOMEHS, WKW MpeMaxBa
CIUChKAa OT TMPUEMIWBH OO€3MEeYeHUs, Ja TpaBd NPOMEHH B JUCKOHTOBUTE TIOJUTHUKH, WU Ja
mpepasriexka CIuchKa C YIBIHOMOIIEHH KOHTpareHTH. B choTBercTBUE ¢ Touka 2. (B) e) or pasgen
,,/IHBECTUIITMOHHH OTPAaHWYCHUS , BCEKU MOADOH MOXE Ja ObJ€ HAIMBIHO OOE3MEUeH C IIEHHW KHUXA,
emutrpanu uwiu rapantupanau ot CALLl, I'epmanus, @pantus, Utamus, benrus, Xonanaus/Hunepnanams,
OK, [IBenus n qpyru 10roBOpeHu npaBuTencTsa oT EBpo3oHara.

3aemane na yennu KHUMCA C PUKCUPAH 00XOO
Ilpuemnuso obesneuenue Jluckonm
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OUCP IlpaButencTBeHu 00IUTAITAN Haii-manko 0%
OUCP IlpaButencrBa, KOpIOpaTUBHU HaJHAIMOHATHHU obnuranun  Haii-manko 0% umu 3 %,
ak0o € B MHOYECTBO

BTy TH
OUCP peructpupanu akuuu Haii-manko 10%
3aemane na akyuu
Ilpuemnuso obesneuenue Jluckonm
[IpaBurencrBenu awarose ot @panuus, ['epmanus, Xonanaus, Haii-manko 5%

[Benus, Hseiiapus, CAIL

OTC cuneaxu ¢ Punancosu lepuBatn

AKO puckbT, cBbp3aH ¢ koHTpareHT no OTC cpenka ¢ ¢uHaHcOBH aepuBaTd HaaxBbpiau 10% mo
OTHOIIIEHWE Ha KpEeIUTHA WHCTUTYIUS Wik 5% B Jpyrd ciydan OT aKTHUBUTE Ha JajaeH mnoadoH,
CHOTBETHUAT NOAGOH]I I1Ie TOKPHE TOBA HAIXBBPISHE Uupe3 00e3MeUeHue.

Kontparenture mo OTC caenku ¢ (GuHAHCOBU JepuUBATH, KaTO CyamoBe C 00Ia BB3BPBHIIAEMOCT WUIIU
(DMHAHCOBY JIEPUBATH C MOJOOHHM XapaKTCPUCTUKHU, HATIPABEHU C AaJieH MOAQOHI, ce M30MpaT OT CIUCHK
omnpeneneH OT YNpaBisABAIIOTO ApyXecTBO. OTOpPU3MpPAHUTE KOHTPAr€HTH ca CHEUUaIUM3UpaHd B
CHOTBETHUTE BUJIOBE CIEIKH U Ca WM KPEAUTHU WHCTUTYIIMU ChC CENAIMINEC B JbpXKABa-WICHKA, WIIU
WHBECTUIIMOHHHU JIPYKECTBA, yIblIHOMOLIeHH chriaacHo JupektuBa 2014/65/EC wnu exkBuBajgeHTeH HAOOP
OT paszmnopendu, MoJIeKaT Ha MPYACHIHMAIEH HAA30p M ca C pedTuHr Haii-manko BBB- wimu neros
ekBUBaJIEHT. CHUCBHKBT C OTOPU3UPAHU KOHTPAr€HTH MOXKE Ja C€ MPOMEHS CbC ChIVIACHETO Ha
VYpaBisBamoTo APYyKeECTBO.

TakuBa OTC ¢uHaHCOBM JepUBAaTUBHU HHCTPYMEHTH IlI€ C€ ChXpaHsaBar npu [enosuraps.

Ob6e3neueHusTa ce AaBaT M IOJy4yaBaT, 3a Jla c€ ynpasisiBa pUCKbT OoT KoHTpareHTa B OTC ¢unaHcoBH
CHIEJIKH C IepuBaTH. Y IPaBIABAIIOTO APY>KECTBO OIpeJIelis KaKBO MOJKE /1a C€ M3MO0J3Ba 3a 00e3NeueHe U
MOHACTOSAIIEM HMMa MO-PECTPUKTHBHA mojuTuka oT u3uckBanusata Ha [IKUIILK nmupektuBara. Ilo
NPUHIUI Mapy B HAJIMYHOCT M MPABUTEICTBEHU OOJIMTallMyd MOraT Ja ObJaT MpHeTH 3a o0e3neueHue 1o
OTC ¢unancoBu crenku ¢ qepuBatu. Bee nmak, Ipyru eHHU KHHMKa MOrar Jia ObAaT npueMaHH, Korato e
JIOIIyCHATO OT YTPaBIABALIOTO APYXkKeCTBO. [IpaBUTENCTBEH ABIAT MOXKE Ja BKJIIOYBA, HO HE € OTpaHUYEH
no CAIll, I'epmanus, @panuus, Utanus, benrus, Xonanaus/ Hunepnanaus, OK, LlBenus u apyru crpanu
ot EBpo3onara. B cwoTBercTtBUE ¢ Touka 2. (B) e) or pasnen ,,JIHBECTUIIMOHHM OTrpaHWYEHUs’, BCEKU
noadoHa Moxke a ObJe HambJIHO 00€3MeUeH C IIEHHW KHUXKA, eMUTHpaHu wiu rapantupanu ot CAILLL,
I'epmanus, @pannus, Uranus, benrus, Xonangus/Hunepnannusa, OK, IIBenus u Apyru J0roBOpeHU
npaBuTeICTBa OT EBpo30oHara.

O6e3neuenneTo ce HabO1aBa U MPEOLIEHsIBA JHEBHO CIPSAMO Ma3zapa. PejoBHA OTYETHOCT ce MpenocTaBs
Ha YNpaBiasBalloTO JpyXkecTBo, Jlemosurtapsi, AamuHucTpaTopa M VIHBECTMLIMOHHUTE MEHUKBPHU.
CeBerpT Ha JlupekTopure Ha YIPaBiIsABAIIOTO JPYKECTBO € M3FOTBHJI CIIHCBK C OTOPHU3UPaHU
KOHTpareHTH, IPUEMIIUBU 00€3MeUYeHH s, 1a IPaBu MPOMEHH B JAUCKOHTOBUTE MOJUTHUKH, KOUTO MOTaT MO
BCSAKO BpeMe J1a ObJaT MPOMEHSIHU OT Y IPaBIsBAIIOTO JPYKECTBO.

Bceku nuckoHT, KOMTO ce mpuiiara, ce Aoropapsi KOHCepBaTUBHO ¢ Bceku kKoHTpareHT no OTC ¢unancon

JepHUBAT, CIy4adl 1O Ciy4aidl WHAMBUIYaTHO. [IMCKOHTHUTE 1€ Ce MPOMEHST CIIOpeN yCIOBHUITAa Ha BCEKU
JOTOBOP 3a 00e3IeYeHNe, Ta3apHHUTE YCIOBHS M IPAKTHUKH.
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CrnegHuTe HACOKH, MO OTHOIIEHWE HA MpHEMJIMBU HUBA Ha oOe3neueHus nmo OTC caenku ca mpuiiokuMu
oT YHpaBisiBalloTo ApyxecTBO (YIpaBisBallOTO JIPY>KECTBO CHU 3alas3Ba MPaBOTO J1a MPOMEHS Te3U
HACOKH T10 BCSKO BPEME).

jlucxoumosu obe3neueHus 3a u34UCIABAHE HA PUCKa 3a

Konmpazenmume
HNHcTpymMeHT Ha Excnosunusi BbB  Excno3unusi BbB BajyTa
o0e3neyeHneTo BaJIyTaTa Ha pa3InvHa OT Ta3d Ha

JaepuBaTa JAepuBara
[Napu B HaNTI9HOCT 0% 10%
IIpaButencTBeHu 10%* 15%*
obnuranuu
Hempasutencteenu 15% 20%
oOnuranuu
Hpyru 20% 20%

*Morar Ada CC IIPOMCHAT CIIOPEA IIEpHUoJa Ha MATYPUTCT Ha ICHHUTC KHUKA.

W3kirodeHnss OT TOPHHMTE JMCKOHTH MOraT Ja ce IpHjarat, KoraTo MMa KPHTEPHUH 3a PCHTHHT 3a
CBOTBETHOTO 00€E3IEUECHHUE.

HOFOBOpI/I C KOHTpAar¢HTu, CbAbpKaT IO MPUHIUII JIMMUTHU 34 HeoOe3IeYeH! CKCIIO3MIINHU, KOUTO CTPAHUTC
npueMaTr Tpend Jaa Touckar obOesmedenue. OOukHOBeHO Te Bapupar or 0 eBpo 10 10 mMumimoHa.
MuHnumaHu cyMu 3a TpaHcdepu, yecTo B auanaszoHa 250 eBpo — 1| MUIMOH €Bpo, ca MOCTaBEHH 3a Ja ce
M30€rHaT M3JHUIITHHA PAa3X0A1 10 MAJKH TpaHchepH.
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YIIPABJIEHUE U AIMUHUCTPAIUSA

YnpasisaBauo Apy:KecTBO

Amundi Luxembourg S.A. (“YnpasnsBaiuo IpyxecTBo”), Ipy>KeCTBO, Ch3/1aICHO BB Bennko xepuorcreo
JlrokceMOypr, cb3aaneHa cpritacHo wi. 15 ot 3akona ot 17 aexkemBpu 2010 1., € YpapisBanoro
npyxectso Ha M/IIIK. HeroBusar kanuran e 17 785 525 eBpo u 14710BETE My U3LSUIO CE IPUTEXKABAT OT
Amundi Asset Management S.A.S. YpaBisBamoTo apy>KecTBo € yact oT rpynata Crédit Agricole.
Crniucbk Ha (OHIOBETE, YIIPABISABAHU OT Y IIPABIISBAIIOTO JAPYKECTBO, € HAa PA3MOI0KEHUE HA aJIpec:
www.amundi.lu/amundi-funds.

VYnpapnsaBamoTo JapyxecTBo € yupeaeHo Ha 20.12.1996 r. 3a HeorpanudeH nepuoj ot Bpeme. Herousit
YcraB e myOnukyBaH B Memopanayma ot 28 siuyapu 1997 r., nocnenno usmeneH Ha 1 sayapu 2018 1. u
ny6nukyBan B Recueil électronique des sociétés et associations na 8 ssuyapu 2018 r.

praBJ’IHBaH_IOTO APYKECTBO IIpHJIara 1OJIMTHKA 3a Bb3HATIPAXKACHUATA, KOATO CC MPUABbPIKA KbM CIICAHUTC
IIPUHIUIIA:

d) TOJMTHKATa 32 BB3HATPAXKICHHUATA € B CHOTBETCTBHE C M HAChpYaBa CTAOMIHOTO M C(PEKTUBHO
yIpaBJI€HUE HA PUCKA U HE HAChpYaBa NTOEMAHETO Ha PUCK, KOETO € B IPOTUBOPEUYHUE C PUCKOBUTE
npod I, paBUiia WM YICHOBE;

b) Ts e B chOTBETCTBHE C OM3HEC CTPATErUsATA, [EIUTE, IEHHOCTUTE W MHTEPECHUTE HA Y IPaBIISIBALIIOTO
npyxectBo u Ha W/IIK u Ha aknuoHepuTe M BKIIOYBA MEPKU 3a M30STBaHE HA KOH(IMKT Ha
HUHTEpECH;

C) aKo M JIOKOJIKOTO € IPUIIOKUMO, OIICHKAaTa Ha U3IIBIHECHUETO CE ONPE/Ielisi B MHOTOIO/IMIIIHA PaMKa,
CHOTBETCTBAIIIA HA MIEpUO/Ia HA IbpKaHe, IpernopbyaH Ha MHBECTUTOPUTE Ha MOAQPOHIOBETE, 3a JAa
ce rapaHThpa, 4e€ IpOLEChT Ha OIEHKa CE€ OCHOBAaBa HAa JABITOCpPOYHATAa €(PEKTUBHOCT Ha
noadoHIOBeTe W TEXHUTE HWHBECTHIIMOHHUM PHCKOBE M Y€ JCWCTBUTEIHOTO H3IUIAIAHE Ha
KOMIIOHEHTHUTE HA BB3HATPAXACHMUATA Bb3 OCHOBA HA pE3yJTaTUTE, C€ pasNpeness 3a ChbIIMs
IIEPUOL; U

d) ¢ukcupaHuTe W TPOMCHIMBUTE KOMIIOHEHTH Ha OOIIOTO BB3HAIPAXKACHHE ca MOJXOISIIIO0
OamaHcupaHd, a (UKCUPAHHUIT KOMIIOHEHT NPEICTaBIsABA JOCTATHUYHO BHUCOK SNl OT OOIIOTO
BB3HATPAXKICHHE, 32 J1a I03BOJIU (YHKIIMOHUPAHETO HAa HAITBIHO I'bBKaBa MOJUTHKA IO OTHOLIECHHE
Ha MPOMEHJIMBUTE KOMIIOHEHTH Ha BB3HAIPAXKICHHUETO, BKIIOUMTEIHO BB3MOXKHOCTTA Ja HE CE
IJIaIaT MPOMEHIMBY KOMIIOHEHTH Ha Bb3HATPAXKICHUITA.

Jeno3uTap U AreHT N0 pa3sIJIalaHusTa

B cvotBercTBHE che 3akoHa oT 17 gexemBpu 2010 1. Société Générale Bank & Trust e u3bpana na aeiictsa
kato O6anka nenosutap (“/enosurtap”) na UJIIK cbe 3agpmkenusTa 3a:

a) cobxpansBane aktuure Ha M/ITTK
b) wam30pHM 3aTbKEHUS U
C) HaOmoaBa MapuyHHUS MOTOK
CpriiacHO HaJ30pHUTE CH 3abJKEHUS Jleo3UTapsT € AJIbXKEH Ja:
(@) cmemu mpomaxOara, €MHTHUpPaHETO, OOpPATHOTO H3KYITyBaHE, KOHBEPTHUPAHETO M aHYJIUPAaHETO Ha

nsoBe, u3BbpieHn ot uMmeto Ha MJIIIK, ga ce nu3BbpmBar B CbOTBETCTBHUE C MPUIO0KUMOTO MPABO U C
VYcraBa;
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(b) rapantmpa, ye cTOMHOCTTA Ha AKIMHTE CC M3YHCIISIBA B CHOTBETCTBHE C MPHIOKHMHUTE 3aKOHU U
VYcraBa;

(c) cmazBa unctpykimute Ha MK win Ha YnpaisBaimoTo IpyKecTBO, OCBEH ako He MPOTUBOpEYAT Ha
IIPWIOKMMHUTE 3aKOHU WIN Y CTaBa;

(d) cnemu mpu cmenku ¢ aktuBu Ha MJIIIK Besko ruiamaHe KbM HEro Jia C€ M3BBPINBA B PaMKUTE Ha
oOMyaifHUTE 32 TAKOBA pasIljialllaHe CPOKOBE; U

(e) cnemu noxomute, npuHaiexan Ha MJIIK, 1a ce n3mons3sar B CbOTBETCTBUE C Y CTaBa.

Jlero3uTapsT € HaToBapeH Chc chXxpaHsBaHeTo Ha aktuBuTe Ha M/IIIK. Bcnuku puHaHCOBU MHCTPYMEHTH,
KOUTO MoraT Ja ObJaT Jemo3upaHu, ca PErucTpUpaHu B KHUTUTE Ha Jlemo3utapss B OTJECIHU CMETKH,
otkputu Ha umero Ha MJIIIK, mo oTHomeHne Ha Bceku MOAQOHI. 3a IPYTrd aKTHUBU OCBEH (PMHAHCOBH
MHCTPYMEHTH M Mapu4yHU cpeAcTBa, [leno3utapsar TpsOBa na npoBepu cOOCTBEHOCTTA Ha T€3U AKTHBU OT
NATIIK no otHomenue Ha Bceku nojdoua. OcBeH ToBa, Jleno3utapsaT rapantupa, 4e mapuiHuTe MOTOLH Ha
NTIIK ca mpaBmIHO HAOIIOJaBaHU.

Jlemo3urtapsT Moke Ja aenerupa Ha Jlemeratute mo cbXpaHeHUETo, ChXpaHsiBaHeTo Ha akTuBuTe Ha MJIIIK
€ IpH CrHa3BaHe Ha YCJIOBUsATA, mpeaBuacHu B 3akoHa oT 17 gexemBpu 2010 r., unenose 13 go 17 ot
Pernamenta ma EC 2 HuBo m Cnopasymenuero 3a neno3utap. B uactHocT, Te3m J[leneratu mo
ChXpaHCHHETO TpsOBa Ja ca TpeaMeT Ha CPEKTUBHO pEryJUpaHe Ha KOHTpoja (BKIFOYHTEITHO
MUHUMATHUTE KallWTaJIOBU W3UCKBAHUS, HA/I30pa B ChOTBETHATA IOPUCIAUKIUS W BBHHIIHUSA MEPHOJUYCH
OJIUT) 3a MOTICUYUTEIICTBOTO HAa (MHAHCOBU MHCTpyMeHTH. CIIUCHKBT HaA Te3M [lerneraTu Mo ChbXpaHEHUETO,
HazHauYeHH OoT Jleno3uTaps, 3aeHO C MOJAeTIeraTuTe, € Ha Pa3MoJ0KEHUE Ha CIeHUs yeOcailT:
https://www.securities-
services.societegenerale.com/fileadmin/user_upload/sgss/publications/PDF/Global_list of sub_custodians
for_SGSS 2019-22 01.pdf

OtroBopHocTTa Ha /[lemo3urtapss HsAMma Ja ce BIMsE OT BCAKO TakoBa jenerupane. llpu cna3Bane Ha
ycnoBusTa Ha Criopa3zyMeHUETO 3a JCMO3UTap, Bb3JIaraHeTo Ha JICTIO3UpPaHe Ha aKTHBUTE Ha OMEpaTop Ha
CUCTeMa 3a CEThIMEHT Ha IIeHHH KHID)KAa, HE ce cuuTa 3a jenerupaHe Ha ¢Qynkuuu. Korato B
3aKOHOJIaTEJICTBOTO Ha TpeTa Jbp)KaBa C€ HM3UCKBA OMNpeeieHH (PUHAHCOBH HHCTPYMEHTH 1a ObaaT
JIENO3UPaHU OT MECTHO IOPUIMYECKO JIMIE M HSAMAa MECTHU IOPUIUYECKH JUIA, KOUTO OTTrOBapsAT Ha
M3UCKBAaHUATA 3a Jelierupane (T.e. ePEeKTUBHO peryjMpaHe Ha KOHTPOJA) MO CMHUCHIA Ha 3akoHa oT 17
nexkemBpu 2010 r., Jlemo3utapat Moxe, HO HsIMa J1a € 3abJKEH Ja JeJIerupa Ha MECTHO IOPUINYECKO JTUIIE
B CTEMEHTa, U3MCKBaHA OT 3aKOHA Ha TaKaBa FOPUCIAUKIINS, W JOKOJKOTO HE ChHIIECTBYBa HUKOE IPYTO
MECTHO IOPUINYECKO JIUIIE OTTOBApSIIO HAa TAKUBA U3MCKBAHUS, PU yCIOBUE 00aue, 4e (1) UHBECTUTOPUTE,
npeau Aa HampassT cBosta uHBectuiusa B MJIIIK, ca Ounm HamiexxHo uHpopMupaHu 3a ¢akra, ye ce
M3HCKBA TaKOBa JIeJieTupaHe, 3a 00CTOsATeNCTBaTa, 000CHOBABAIIM JEETHPAHETO U 32 PUCKOBETE, CBbP3aHU
C TakaBa jeneranus u (i1) HHCTPYKIMHUTE Jla JeJieTUupaT Ha ChOTBETHOTO MECTHO JIUIIE ca OWJIM JaJeHH OT
unu 3a UTIK.

B crotBercTBUE ¢ pasnopenoute Ha 3akoHa ot 17 gexemspu 2010 r., wien 18 ot 2 PermamenTa Ha EC 2
HUBO M Ha Criopa3yMeHHETO 3a Jerno3uTap, Jlemo3urapar HOCH OTTOBOPHOCT 3a 3arybara Ha (PMHAHCOB
WHCTPYMEHT, IbpKaH OT Jlerno3urapss uiv TPETo JUIEe, Ha KOETO € JAENErHpaHo ACTO3UPAHETO HA TaKUBa
(MHAHCOBM MHCTPYMEHTH, KaKTO € ONMHCaHO mo-rope. B TakbB ciydail, /lemosurapar TpsbBa a BbpHE
(MHAHCOB MHCTPYMEHT OT ChIMS BUJ WM ¢bC choTBeTHaTa cyma Ha MJIIIK, Ge3 HeompaBaaHo 3abaBsHe.
Jlero3uTapsaT He HOCH OTTOBOPHOCT, aKO € B ChbCTOSIHUE Jla JIOKaXKe, ye 3arydara € Bb3HUKHAja B pe3yiTar
Ha BBHIIHO CHOUTHE M3BBH HETOBHSI KOHTPOJI, IOCIEIUIUTE OT KOETO HEU30eXHO Ouxa HaCThIWIH
BBIIPEKM BCUYKHM Pa3yMHHM YCWIHS 3a HPEIOTBPATABAHETO MM. J[€MO3UTApsT CHILO € OTTOBOPEH IPEX
NATIK wim npen AKIMOHEPUTE 32 BCUUKH IPYTH 3aryOu, MpeThpIeHH OT TAX B pe3yJTaT Ha HEOPEKHOCT
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WM YMUIUIEHO HEeU3IIbJIHEHUE Ha Jlenmo3uTtaps Ha 3aabikeHusTa cu 1o 3akoHa ot 17 nexkemBpu 2010 1. u
Crniopa3syMeHHuEeTO 3a AEnOo3UTap.

Jeno3uTapsaT HsAMA MpaBo Ja U3BbpIIBa AeiHOoCTH mo oTHomeHue Ha MJIIIK, kouto morar na cb3manar
koH(uuKT Ha uHTepecu mexay MTIK, Axkunonepure u camus [lemoszurap, ocBeH ako Jleno3urapsr He e
UIESHTU(DUIMPATT MPABUIIHO TaKMBa IMOTCHIIMATHNA KOH(GIUKTA HA UHTEPECH, PYHKITMOHATHO M HepapXUIHO
HE € OTACJIUII U3ITbJIHEHUETO HA CBOUTE JENO3UTAPHHU 337a4i OT JPYTU CBOU MOTEHIIMATHO MPOTUBOPEUNBU
3a/1auyd, W TIOTCHIMATHUTE KOH(MIUKTH Ha HMHTEPECH Ca HAMJIEKHO YCTAaHOBEHH, YIIPaBJIsBaHH,
Ha0III0/1aBaHU U Pa3KpUBAHU HA AKIIMOHEPUTE.

Jleno3urapsT B KauyecTBOTO My, OT €[Ha CTpaHa, Ha JAENOo3uTap U ATrEHT IO IUIalllaHusTa W, OT Jpyra
CTpaHa, KaTo aJMHHMUCTpaTuBeH areHT u peructpatop Ha WIIK wnm npyru ¢onnose, Moxke B X0Aa Ha
CBOATA JEMHOCT J1a UMa KOH(IMKTH WM NOTEHIMATHU KOH(IMKTH Ha uHTepecHu ¢ Te3u Ha M/IIIK u / nmm
apyru (oHzoBe, 3a Kouro aeictBa Jlenosuraps. [lo To3u Hauuh, Jleno3urapsr cb3naBa (QyHKIMOHAIHO,
HepapXu4HO M JOTOBOPHO pas3ZeiieHHe MEXIY H3IBIHEHUETO Ha (PyHKIMHTE CH Ha Jermo3uTap U Ha
U3IIBJIHEHUETO HA TE3U 3a[a4M BB3JIO)KEHU Ha BBHIIHU u3nbiHATeNH oT M/ITIK.

B ta3u Bpb3ka, JlemoszurtapsT pasmonara ¢ MOJUTHKA 3a MPEAOTBpaTsIBaHE, pa3KpUBaHE U yNpaBlIeHUE HA
KOH(JIMKTH Ha MHTEPECH, IPOU3THYAILN OT KOHIIEHTpAIMATa Ha JeHHOCTH B Tpyma Société Générale mimm ot
neneranusTa Ha GYHKIMH 32 ChbXpaHEHUE Ha JAPYru opuandecku juna ot Société Générale unm Ha nwuile,
CBBP3aHO C YnpasisaBauloTo apyxectso nin UK.

Ta3u nonuTHKa Ha ynpaBiieHUE Ha KOH(IMKTUTE HA MHTEPECH Bh3HaMEpsIBa JIa:
- I/I[[GHTI/I(bI/IHI/Ipa 1 aHaJIu3upa CUTyallMUTC Ha TOTCHUUAJTHA KOHq)JII/IKTI/I Ha UHTCPECHU
— perucTpupa, ynpasisiBa U MPOCIEAsIBA CUTYAIlMH HAa KOH(INKT Ha HHTEPECH, KaTo:

() nOpuiara MOCTOSHHM MEPKH 3a yIpaBieHHE HAa KOH(DJIMKTH HAa WHTEPECH, BKIIOYHTEIHO H
pa3mpeneneHueTo Ha  3aJadydTe, pa3fesiTHeTO Ha OTYETHUTE ¢ (DYHKIMOHAIHU JIMHHH,
IPOCIIEIIBAHETO HA BHTPEIIHH cUChIM U cnenuainu UT cpeny;

(i)  mpumara Ha 0a3a BCEKH OTJIENICH CITydaii:

(A) moaXomAIIM TPEBAHTUBHU MEPKH, BKIIOYMTEIHO CBH3JaBaHETO Ha CIENUAleH CIUCHK 3a
npocye/siBAaHEe U HOBU KUTAWCKU CTEHH, W 4pe3 MPOBEpsIBaHE, ye CIACIKUTE ce 00paboTBaT Mo
HOAXO/ISII HAYHMH | / UK Ype3 HH(POPMUPAHE Ha BBIPOCHUTE KIINEHTH;

(b) mnm, xkaTo OTKa3Ba Ja ynpaBIisgBa AEMHOCTH, KOUTO MOTAT JIa Ch3/1aJ1aT MOTCHIIMAIHU KOH(PIUKTH
Ha WHTEPECH.

Ilo oTHOUIEHME Ha JEJIErMpaHETO Ha 3aAb/DKEHHMATA Ha Jlemos3urapss 3a CbXpaHEHHE Ha JIPYXKECTBO,
CBBpP3aHO C JpPyrH Iopuandecku juna oT Société Générale mnM Ha IOPUIUYECKO JIUIE, CBBP3aHO C
VYnpasnsaBamoro apyxkectso win Ha MK, kpaero morar ga Bb3HMKHAT KOHQIMKTH WIM NMOTEHLIUAIHU
KOH(JIMKTH Ha HHTEpecH, MOJUTHKaTa, npuiaraHa oT Jlemo3urtapsi, c€ CbCTOM OT CHUCTEMa, KOSITO
NPEeJOTBpaTsABa KOH(GIMKTHA HAa HHTEPECH U JlaBa Bb3MOXHOCT Ha Jlemo3uraps a ynpaxkHsiBa JeHHOCTTa CH
10 HAYUH, KOWTO rapanTupa, ye /lenosurapsar BuHaru aeiicrsa B Haii-100pust uurepec Ha MJIIIK.

MepKI/ITe 3a MPEBCHIUA CC CBCTOAT, MO-CIICHHUAIIHO, OT rapaHTUpPAHC IMOBEPHUTCIHOCTTA Ha oOMeHsTHaTa
I/IH(I)OpMaI_[I/ISI, (pI/I3I/I‘-ICCI(OTO pasaciIAHE Ha OCHOBHUTC ﬂeﬁHOCTH, KOHUTO Morat aa C¢b3JgaaaT INOTCHIMUAJIHNU
KOH(bJ'H/IKTI/I Ha UHTEPECHU, OIIPCACIITHETO U KJ'IaCI/ICbI/IKaLII/ISITa Ha BB3HArpaXaCcHusd U NapuiHu U HCIIapUIHH
HC"I&J’IGI/I, KaKTO U NpUWJIaraneTo Ha CUCTCMU U NTOJIUTHUKU 34 TIOJAAPBIH U CHOUTHS.

AKIMOHEpHUTEe MoraT Ja MOoJyd4aT Mo-akTyaliHa HHQOpMAIUs OTHOCHO KOH(MJIMKTUTE HA HHTEPECU IMPHU
MOMCKBaHe OT YTPaBIsABalIOTO JIpYyKecTBO WiH [leno3uraps.

NATIK e nazaaunso Jlemo3uraps KaTo CBOM areHT Mo miananusra (,,ATeHT 10 TUTalanusTa“), OTTOBOPEH,
10 HapexJaaHe oT Perucrparopa u AreHra 1o npexBbpiIsIHUATA, 32 IJIAIIAHETO Ha pa3NpeesieHUs], aKo uMa
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takuBa, kKbM Akxmuoneputre Ha MJIIK u, ako mma TakuBa, 3a IUIallaHETO HA IIEHaTa Ha OOpPaTHO
n3kynysane ot UTIK.

JIero3uTapsaT € JMIOKCEMOYPICKO aKyUOHEepHO Opyicecmeo W € PETHCTpHpaHOo OT PerymaTopHHTE OpraHu
KaTo KpeIuTHA UHCTUTYIIHS.

AJIMUHHCTPATOP

VYrpasnsBamoTo apyxkectBo € onpenenuio Société Générale Bank & Trust 3a agmunuctpaTop Ha MJITK
(,,AIMUHUCTPATOPHT’), KOUTO Aa OBJe OTTOBOPEH 32 BCHYKH AJAMHUHHCTPATUBHU 3aTBJDKCHUS CIOPE
JIOKCEeMOYpPICKOTO 3aKOHOJIATEJICTBO, B YACTHOCT 32 BOJICHE HA CUETOBOJICTBO U M3YHUCIIABAHE HA HETHATA
CTOMHOCT Ha aKTUBHTE.

HMuctpudyrop/ JloMuIHIMAPEH areHT

YpaBisBamoTo JIPYKECTBO € ompenencHo 3a auctpudytop (“uctpubytop”), KOWTO mpemiara |
MOIYJIIPU3HUPA ISJI0OBETE OT BCEKU TOJAPOHI.

JucTpuOyTOpbhT MOKE J1a CKIIIOYBA JOTOBOPH C JPYTH areHTH BKJIIOYMTEIHO areHTU WU CBbP3aHU C
NuBecTUIIMOHHUTE MEHWKbpU WM Jlenmo3urtaps, 3a Ja Opeiarar Ha Iasapa IsUIOBE OT BCHYKHU
noaA(oHI0BE B pa3IMYHUTE CTpaHU MO cBera, ¢ u3kimoyeHne Ha CAILLl, uam HIKOS OT TEPUTOPUHUTE MO
ropucaukusaTa Ha CAIlLl, kakTo U 3a 1a U3BBPIIBAT YCIIYTH, CBBP3aHU C JIciiHOCTTa HA (DOoHA.

JuctpuOyTOPHT W HETOBHTE areHTH MOraT Ja ydacTBaT B CHOMpPAHETO Ha MOPBUKHUTE 3a 3alHCBaHE,
0o0paTHO M3KyIyBaHE M KOHBepTHpaHe Ha JsioBe oT umero Ha MJIIIK, a arenTturte, B ChOTBETCTBHUE C
MECTHOTO 3aKOHOJATEIICTBO B CTPAHUTE, KBJIETO CE IIPEAIarar AsUIOBETE U ChC ChITIACHETO HA CbOTBETHUTE
MIPUTEXKATEIIN HA IAJI0BE, MOraT Ja IIpeaIarar yciayru B Ka4eCTBOTO CU Ha ITOCPEIHUIIY HA UHBECTUTOPUTE,
KOUTO KyIlyBaT JsUIOBE YPE3 THAX.

ATreHTHTe MOTaT Ja MpejyiaraT MoJA00H! yCIyTH B KQUeCTBOTO CH Ha MOCPEIHUIIM HA HHBECTUTOPHUTE, aKO
ca (i) mpodecroHaNUCTH BHB (PUHAHCOBHS CEKTOP ChC CENANMIIC B IbpiKaBa, KOSATO, CIel MPELeHKa Ha
VYrpasisiBamoTo APYyKECTBO, € MpHeTa KaTto JAbpikaBa, KOATO ¢ paruduimpana pemeHustTa Ha Financial
Action Task Force u ce cunra, ye uMa HICHTH()UKAINOHHN W3UCKBAHHS, €IHAKBU C U3UCKYEMHUTE CIIOPE]
JTrOKceMOyprekus 3akoH wid (i) mpodecHoHamMcTH BbB (DMHAHCOBHS CEKTOpP, KOUTO Ca KIOH HIIH
ABIIEPHO IPYKECTBO HA TMOIXOJIN MTOCPESAHUK, OTTOBApPSI HA YCIOBHUATa OT Touka (i), mpu yclIoBHe ue
TO3W MOCPEIHUK, CHOOPa3HO CHOTBETHOTO My HAIMOHAIHO 3aKOHOJATEICTBO WM IO CHjara Ha
YCTaHOBEHO OT 3aKOHA WIIM MPO(ECHOHATHUTE 3aAbJDKEHUS] ChOOpaKEeHHE, € 3abJDKEH J1a HAJIOKH CHIUTE
3aIbJDKCHUS Ha CBOUTE KIIOHOBE U JIBIIEPHU JPYKECTBA, PETHCTPUPAHH B Uy)KOMHA.

B TOBa cM KauecTBO, areHTHTE KyIyBaT M IIPOJABAT JJIOBE OT CBOE MME, HO B KAa4e€CTBOTO CH Ha
MIOCPEIHHIIM Ha WHBECTUTOPUTE M M3UCKBAT PETUCTPUPAHETO HA Te3U omepauuu B peructbpa Ha WMJITIK.
Bbnpeku ToBa, HTHBECTUTOPBHT MOKE CHINIACHO YTOBOPEHOTO MO-J10JTY, Aa HHBecTUpa 1UpeKkTHO BbB MJIIIK,
0e3 J1a U3M0JI3Ba YCIYTUTE Ha MOCPEIHUK, HO aKO MHBECTHPA MOCPEICTBOM IMOCPEAHUK, HHBECTUTOPHT UMa
MIpaBo IO BCSIKO BpeMeE Jia MPEeKpaTh CIOpa3yMEHUETO CH C MOCPEAHHUKA U Jla Mpuo0ue AUPEKTHO MPaBo
BBPXY JJIOBETE, KOUTO € 3alKcall 4pe3 MoCpeaHuKa. ToBa HE € IPUWIOKUMO 3a IIPUTEKATEIIUTE HA 1JI0BE
OT CTPAHHU, B KOUTO M3IOI3BAHETO HA yCIYTMTE HA MOCPEAHUK € HEOOXOIMMO WU 33aJbJDKUTEIIHO TOpaIu
3aKOHOBH, PEryJIATOPHU WU JPYTH HEMPEOJOJUMHU HA NIPAKTUKA IIPUUUHH.

I[I/ICTpI/IGYTOp’BT H, aKO € YMCECTHO, arCHTUTC U3IpallaT 3asABJICHUATA HA PerHCTpaTopa WK Ha ATEHTa 1o

npexBbpisHusATa B JliokcemOypr, cboOpa3sHO HapexaaHusta Ha Perucrpatopa u Ha AreHTta 1o
MIPEXBBPJIHUATA.
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VYhpaBnsBamoTo JAPYyXKECTBO € CbhIIOo Taka omnpeneneHo 3a Jlomumwmmapern arent Ha MWK
(,,JloMuninnuapen areut*).

Perncrparop u AreHT N0 NPeXBbPJIAHUATA

VYnpaisBamoro JpykecTBo € HasHaumino Société Générale Bank & Trust 3a cBoil perucrparop
(“Peructparop”) u Arent no npexsbpisiHusaTa Ha UK (“AreHt mo npexBbpiissHusiTa’). Peructparopbt
U ATEHTBT 10 MPEXBBPITHUATA 1€ C€ 3aHUMaBaT ¢ 00pabOTBaHETO Ha 3asBJICHHS 32 3aIFICBAHE HA JIAJIOBE
ot MJIIK, ¢ nckanusita 3a 00paTHO M3KyIyBaHe U KOHBepTHUpaHe Ha jsutoBere Ha MJIIIK, ¢ nmpuemanero
Ha IPEBOJM Ha CPEACTBA, ChC ChbXPAHSIBAHETO HA PETUCTHPA Ha NMpUTEXaTeNUTe Ha Asia0Be BB U/IIIK u ¢
OCUTYPSIBAHETO M KOHTPOJUPAHETO HA MU3MPAIIAHETO HA W3BJICUCHHMS, JOKJIAIW, IPEIU3BECTUS U JIPYTH
JOKYMEHTH J0 NpUTexartenuTe Ha Asinose BbB UK.

HasnauaBanero Ha Perucrparopa u AreHTa 1o IpEXBBPIISHUATA € U3BBPIIEHO, ChriacHO Jlorosop 3a
Perucrpatop u AreHT 10 IpEeXBBPIIIHUATA, CKIFOUYEH MEXy Y IIPaBIsABaILOTO APYKECTBO U Perucrparopa,
NAIIK u AreHTta nmo mpexBbpJSHUATA 32 HEOTPAHUYEH CPOK OT JaraTa Ha IOJANKCBAHE Ha JIOTOBOpA.
ITocneguuaT MoOe Ja ce MpEKpaTH IO BCSAKO BpPEME, OT BCSIKAa OT CTPAHUTE, C HMPEIU3BECTHE OT TPHU
Mecerna.

NHBeCTHIMOHHN MEHHKbPH

VYupasnsBamoto apyxectBo e ompeaenmwio Amundi Ireland Limited, Amundi Deutschland GmbH,
Amundi Asset Management S.A.S. u Amundi (UK) Limited 3a cBOM WHBECTHUIIMOHHU MEHHKXBPHU
(,,MaBectunmonnu Mmenuxwppu‘‘) Ha UTIK.

MHBeCTUIIMOHHUTE MEHUIKBPU MIPEIOCTABIT Ha Y IIPaBIIABAILOTO APYKeCTBO U Ha ChBETa HAa AUPEKTOPUTE
ChBETH, JOKJIAJAM WM NPENOpbKH, cBbp3aHu c ynpasieHuero Ha W/IIIK, m ceBerBar YmpasisBamoro
JPY’KECTBO IO OTHOILIEHUE Ha M300pa Ha IIEHHM KHUXA U JAPYTd aKkTHUBH, ChCTaBIIABAILU HOpTQeilia Ha
Bceku o oH. IHBECTUIIMOHHUTE MEHUKBPHU, €KEAHEBHO U 1101 KOHTPOJIa U OTTOBOPHOCTTA Ha ChBeTa
Ha JIUPEKTOPUTE, U3BbPIIBAT OOMYANHM CAENKU 3a 3aKyllyBaHe U MpojaakOda Ha LIEHHU KHUXa, KaKTO U IO
Apyr HauuH ynpasisasatr noprdeitia va NIIIKu morar, ¢ paspemenuero Ha YpasisBauioTo APYy>KECTBO,
Ja Jeferupar Ha MOJU3I'BIHUTENN YaCTUYHO WIM M3LSIO0 T€3H CBOM (DYHKLMH, KaTo B TaKkbB Clyuyail
IIpocnekTsT ciieBa 1a ce U3MEHH.

Amundi Ireland Limited e 6a3upano B JIBOAMH OpyXecTBO 3a ynpaBieHHE Ha akTHBHM Ha rpyrnara oOT
kommann Amundi. Amundi Ireland Limited JIs0nun e yupenaero Ha 12 ronu 1998 r. [leitHoctTra Ha
Amundi Ireland Limited ce ypexxna ot Llentpannara Oanka Ha Mpnannus ceriacHo Perynatopen
uactpymeHT Ne 60 ot 2007 r. Ha EBpomnetickute obmnoctu (I1a3apu Ha GrUHAHCOBUTE MHCTPYMEHTH).

Amundi Deutschland GmbH e apyxecTBo ympapisiBamo akTHBM Ha rpynara OT KommaHuu Amundi,
6a3upano B MronxeH. Amundi Deutschland GmbH e yupeneno nHa 5 ampun 1990 r. Amundi Deutschland
GmbH ce perymupa ot Denepannara cayxkba 3a (¢unadcoB Hamzop (Bundesanstalt fiir
Finanzdienstleistungsaufsicht - BaFin) cprimachno 3akonute Ha I'epmanus.

Amundi Asset Management S.A.S. e 6a3upano BbB DpaHIMA APYKECTBO 3a yNpaBieHHUE Ha aKTUBU.
Amundi Asset Management S.A.S. e yupeneno Ha 23 anpuin 2001 r. Amundi Asset Management S.A.S. ce
ypexaa o dpeHckata KOMUCHS 3a ((UHAHCOB HAJ[30p CHIVIACHO (PPEHCKOTO 3aKOHOATEIICTBO.

Amundi (UK) Limited e qpyxecTBO, y4peAeHO ChIIIACHO 3aKOHUTE Ha AHTIHUS U YelC, ChC CeAaluIIe Ha

anpec 41 Lothbury, London EC2R7HF, O0eaunneno kpaicTBo, U peructpupano B Aurius ot Kamapata Ha
kommnanuute nox Homep 1753527. Jleiinoctra Ha Amundi (UK) Limited e oropusupana u ce ypexaa ot
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Oprana 3a koHTpoJI Ha puHaHCOBOTO TToBeAeHuE (,,FCA*) u e Biucano B Perucrbpa 3a puHAHCOBU yCIyTH
Ha FCA nox nomep 114503.

Amundi Ireland Limited e moemMe HHBECTUIIMOHHOTO yIpaBJieHue Ha cieqauTe noadongose na MJIIK:

1. KoncepBaTusen;
2. banancupan; u
3. JuBepcuduuupan pacTex.

Amundi Ireland Limited ® Amundi Deutschland GmbH cBBMeECTHO Iie moeMarT WHBECTHUIMOHHOTO
yrpasieHue Ha cienuus noadona va MJIIK:

1. Tlondonn Diversified Income Best Select

Amundi Asset Management S.A.S. 1ie oeMe MHBECTHUIIMOHHOTO YIpaBJICHHE Ha CICIHUTE MOA(GOHIOBE
na MJITIK:

5. Buy and Watch Income 06/2025; u

6. Buy and Watch Income 07/2025;

Amundi (UK) Limited 1ie moeme HHBECTHIIMOHHOTO YIIpaBiieHHe Ha cieanute noadougose Ha MTIK:

7. Buy and Watch High Income Bond 11/2024;
8. Buy and Watch High Income Bond 01/2025;

IMoaguaBecTHMOHEH(HH) MEHUTKBP(1)

NHBecTUIIMOHHUTE  MEHUDKBPU  MOTaT Jla  Ha3HayaT  [OJWHBECTUIIMOHHU  MEHHIKBPHU
(“IloquHBECTUIIMOHHU MEHWIKBpH’), KOUTO Jla TH MOJANOMaraT B YIPaBIEHUETO Ha HSIKOU OT
noadoHIOBETEe. MPOCIEKTHT Ie ObAC aKTyaIn3upaH TpU  BCIKO Ha3HauyaBaHE Ha
[ToguHBECTULIMOHEH MEHUIKBP.

[ToaMHBECTUIIMOHHUTE MEHUKBPH UMAT CBOOOAaTa /1a ICUCTBAT MO CBOS MPEIICHKA, B eXKeAHEBHATA
cu paboTa W TpHU YCIOBHATA HA IUIOCTEH KOHTPOJ U OTTOBOPHOCT TIpel ChOTBETHUSA
VHBeCcTUIIMOHEH MEHWKBD, KOraTo OpraHu3upar 3aKylyBaHe M Mpojax0a Ha IIEHHU KHUXKA U
KOTraTo yIpaBJyIsiBaT Mo APYT HAYWH IEIHUS WIH 4acT OoT nmopTdeina Ha CbOTBETHUS MOADOHT.
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HHPEIVIEJ

Cenanume na UMK

5, Allée Scheffer
L-2520 Luxembourg

Benuko xeprorctBo JIrokcemOypr.

Cobeet Ha qupexTopurte Ha UIIK

[Ipencenarei:

YeHoBe:

I'-a Enrico Turchi, 3amectauk Ympasmssami gupextop, Amundi Luxembourg S.A.,
xwuseell B JItokcemOypr;

I'-a David GLASSEY, pskoBoauten Ha [IpaBeH oTaen, MpoayKTH U AMCTPUOYLHS,
Amundi Ireland Limited, ¢ mectoxxutenctBo B Mpnanaus;

I'-1 Marco Atzeni, Hauanauk Ha otaena 3a MyaTHakTuBHU HHBecTu, Amundi SGR
S.p.A., xuBeemn B Mtanus.

YnpasasBamio apy:kectBo, Mecten arent u ucrpudyrop

Amundi Luxembourg S.A.

5, Allée Scheffer
L-2520 Luxembourg

Benuko xepuorctso JIrokceMOypr.

CbBeT HAa JUPEKTOPUTE HA YNIPABJIABAIIOTO APY/KECTBO

[Ipencenarein:

YeHoBe:

I'-a David Harte, rmaBen wusmbinnutTeneH aupektop, Amundi Ireland Limited, c
MECTOXKUTENCTBO B pnanaus.

I'-n Julien FAUCHER, rnaBeH M3I'BJIHUTENCH TUPEKTOpP W YIpaBIsBall JUPEKTOP,
Amundi Luxembourg S.A., c mecroxxurenctso B JIrokceMOypr;

I'-u Claude Kremer, ITaptHpop B Arendt & Medernach S.A., xuseen B JIrokcemOypr;
I'-a Christian PELLIS, rno6anen pbkoBoauten ,,Jluctpudymus™, Amundi Amundi
S.A.S., c MecTOXuTeNCTBO BbB DpaHIus;

I'-a Enrico Turchi, 3am.-ympaBnsiBam mupektop, Amundi Luxembourg S.A., ¢
MECTOXXUTEJICTBO B JItokcemMOypr, u

I'-u Frangois VEVERKA, He3aBucuM IHPEKTOP, C MECTOKUTEICTBO BbB DpaHIiusl.
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Jeno3uTtap U ATeHT M0 pa3nJialaHUsITa

Sociéeté Générale Bank & Trust
11, Avenue Emile Reuter

L-2420 Luxembourg

Benuko xepuorctso JIrokceMOypr.

AaMuHucTpaTop U Perucrparop u AreHT N0 NpexXBbPJIASHUATA

Société Générale Bank & Trust
Operational Center:

28-32, Place de la gare

L-1616 Luxembourg

Benuko xepuorcrtso JIrokceMOypr.

NHBeCTHIMOHHN MEHU/IKbPH

Amundi Ireland Limited
1, George’s Quay Plaza
George’s Quay

Dublin 2

Upnanus.

Amundi Deutschland GmbH
Arnulfstrape 124 - 126
D-80636 Munich
I'epmanus.

Amundi Asset Management S.A.S.
Main establishment

90 Boulevard Pasteur

Paris 75015

Opanuus.

Amundi (UK) Limited
41 Lothbury

London

EC2R 7HF
OO0enrHEHO KpaJCTBO.

Onmuropu na UAIIK

Deloitte Audit S.ar.l.
20, Boulevard de Kockelscheuer
L-1821 Luxembourg

Benuko xepuorcto JIrokceMOypr.

IIpaBHM CbBEeTHHLH

Arendt & Medernach S.A.
41A, avenue J.F. Kennedy
L-2082 Luxembourg
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Benuko xeprorctso JIrokcemOypr.
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INPABHU U JAHBYHU CBbOBPAKEHUSA
NTIK ce perynupa oT 3aKOHOIaTEICTBOTO Ha JItokceMOypr.

WuBectutopute TpsOBa Aa B3eMaT MOJ] BHUMAaHKE, Y€ HE BCHYKHU MPABHH CIIOCOOM HA 3alUTa, OCHUTYPEHU
OT MCCTHUTC PCTyJIaTUBHU OPraHu B CTPAHUTC UM, Cad HNPUIIOKUMHU B HACTOALIUSA Cnyqaﬁ. I/IHBCCTI/ITOpI/ITe
TpsiOBa Jla ce KOHCYJITHUPAT ChC CBOWTE JHMYHU (DMHAHCOBU CHBETHHUIM 3a TOBeYe MH(OpMAIUs MO TO3U
BBIIPOC.

Wusectupanero B UJAIIK Mosxe na Haynara cbo0pa3siBaHETO ¢ NMPaBHHU M3UCKBAHMS, BAyTHU OIPaHUYCHUS
U JJaHbYHM CbOOpakeHUus, MHAMBUIYyalnHU 3a Bceku uHBectuTop. MJIIIK He ce aHraxupa c¢ HUKakBU
M3SBJICHUS 110 OTHOIICHHWE HA IIPAaBOTO HA IPUTEXKATENl HA JSAJIOBE J1a IIPUTEKABA CHOTBETHUTE [SJIOBE.
[ToreHnanHUTE UHBECTUTOPH TPsIOBA J]a c€ KOHCYJITUPAT CbC CBOMTE IPABHU M JIAHBYHHM CHBETHHULU IO
T€3U BBIIPOCH, IIPEIM J1a B3EMAT PEILICHUE 3a UHBECTUPAHE.

Cbo0paxeHnsi OTHOCHO JaHBYHOTO o0Jiarane B JIrokcemOypr

Oo01ma nngopmanus

Cnennara oOmia wH(pOpMAIMS Ce OCHOBaBa Ha JAEWCTBAIIOTO 3aKOHOAATENCTBO Ha JltokceMOypr KbM
Jatata Ha u3AaBaHe Ha To3u [lpocrekT u mojuiexu Ha ObJelia MpPOMsHA B 3aKOHOJAATEICTBOTO HIIU
npakTukata. MHpopmanusTa ce mpeaoctaBs €IUHCTBEHO C el MpeaBapUTeTHO MH(OpMHUpAHE U HE ce
cyuTa 3a U3UCPIATCIHO OIMMMCAHUC HAa BCUYKH JAHBYHU C’I)06pa)KeHI/I$I, KOHUTO MoOorar aa 6’I)IIaT IMPUITIOKUMHA
3a MOTEHI[HAIIHUTE HHBEeCTUTOpHU Win caeiku ¢ nsanose ot UK. Ta3u undopmarus He e U He creaBa Aa
Ce CUMTA 3a IOPUAMYECKH WM JaHBYEH ChBET. VIHBECTHTOpUTE ClieBa J1a C€ KOHCYJTHUPAT ChC CBOUTE
npodecnoHaTHN KOHCYJATAHTH OTHOCHO 3aKOHOBUTE M3MCKBAHMSI HA CBOMTE CTPAHH 110 MeCTONpeOnuBaBaHe,
IPaXAaHCTBO, MPECTOM WJIM JKUTEJICTBO OTHOCHO JIaHBUYHOTO oOiaraHe. MHBecTuTOpUTE CielBa Aa ca
HAsICHO, Y€ MPHUXOJWUTE WIHM MOJYYEHHUTE TUBUICHTH WM pEalu3UpaHu Iedaadu Moxke Ja JT0BeAaT 10
JOMBJIHUTETHO JAaHBYHO OOJIaraHe B TE3W IOPUCAMKINU. THBecTUTOpHTE CliefBa /1a C€ KOHCYITHPAT ChC
CBOMTE JAaHBbUHM KOHCYJTAaHTH 3a Jla ONpeNensiT 10 KakBa CTENEeH, ako € MPUIOKUMO, TIXHATa
OPUCOAUKONA IO MCCTOKHMBCCHC WM Jpyra HNpuIOKHMa HOPUCIAUKIUA HU3UCKBA AAHBYHO obmarane 3a
[Iputexarens Ha as0Be.

NAIK

CeriacHo aeiictBaioro 3akoHogatenctBo Ha JlrokcemOypr M/IIK nonnexu Ha obGnarane B JIrokceMOypr
¢ nanbk oT 0,05% romumHo BbpXy HETHaTa CTOMHOCT HAa aKTUBHUTE My, KaTO TO3U JIaHBK € IUIATUM Ha
BCSIKO TpUMeceure Ha 0a3ara Ha HeTHaTa croifHocT Ha aktuBuTe Ha UJ/IIIK B kpas Ha KaleHIapHOTO
TpUMECEUHE.

Brmpeku ToBa, 11e ce mpuiara HaMmajieHa qaHbuHa ctaBka oT 0,01 % korato mazeH moadoHI MHBECTHPA
€MHCTBEHO B MHCTPYMEHTH Ha MApUYHUTE Ta3apy WIA JCTO3UTH B KPEIUTHU UHCTHUTYLUU, WA KOTATO
JSUTIOBETE WM KJIacoBeTE JsAjoBe Ha MoAdOoHAa ca 3ama3eHd 3a €IUH WU MOBeYe WHCTUTYLHOHAITHU
WHBECTHTOPH.

[Tpunoxumu ca ciaeTHUTE U3KIIOYEHUS 3a TaHbK 3anucBanus (taxe d 'abonnement):

= koraro noadouAbT MHBecTUpa B AsioBe Ha Apyru [IKU, ako na te3u IIKU Beue e Oun HanoxeH
TO3M JAaHbK 3anucBanus (faxe d ‘abonnement);

" KOraro KJIacoBe JsUIoBe OT moadoHoBeTe (1) ce MpoaaBaT Ha MHCTUTYIIMOHAIHU UHBECTUTOPH; (i1)
noAGOHIPT MHBECTUPA E€IMHCTBEHO B WHCTPYMEHTH Ha MAapUYHUTE Ma3apd WIK JENO3UTH B
KPEIUTHU MHCTUTYLHUH; (ii1) omnpeaeneHusl OCTaTbyeH MAaTypUTET Ha MOPT(HOINOTO HE HaJBUIIIABA
90 nuu; m (iv) moadOHIBT € JOCTHTHAJI BB3MOXKHO HAaW-BUCOKMS PEUTHHT, JajieH OT IMpHU3HaTa
pEUTHHrOBa areHIus; WIn
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= KOraTto KJIacoBe [sJIoBe OT MoiAdOHAOBETEe ca 3ama3eHu 3a (1) MHCTUTYIHWH, PETUCTPUPAHH 32
MCHCUOHHO OCUTYPsIBAHC UJIU HOZ[O6HI/I HWHBCCTUIIMOHHU CPCACTBA, Cb3JaACHN KATO YaCT OT ChIlaTa
rpyIia B 10J13a Ha CBOMTE CIIYKUTENIH WK 3a (11) mpeanpusTie Ha rpylia, CloMeHaTa B MpeaxoHaTa
TOYKa, MHBCCTUpPAIIO CBOH (1)I/IHaHCOBI/I CpCacTBa 3a OCUI'ypsBaHC Ha INCHCUOHHU INPHUBUIICTUH 34
CBOHTE CITY)KUTEIIH.

JlaHbK NpH U3TOYHUKA

CepriacHo AecTBalIMTe JIOKCEMOYPICKY JaHbYHU 3aKOHM, HE C€ HAUMCIIABA TaKca MPU U3TOUHHUKA BbPXY
pasmpeneneHue, U3KymmyBaHe Wil Iiamane, u3pbpuieHo ot MK kbM HeroBuTe npurexaresan Ha AsI0Be
BbB Bpb3ka ¢ jgssoBere. ChIIo Taka, HsAMa Takca MpPH HU3TOYHUKA BBPXY pa3NpeleiIeHUETo Ha
JUKBUIMIIMOHEH J5UT HA MPUTEXKATEIUTE HA JISIIOBE.

JAC

B JIrokceMOypr peryiupaHuTe MHBECTUIIMOHHU (DOHIOBE MMAT CTATYT HA JaHBYHO 3abJDKCHU JIMIA 32
nenute Ha JlaHbk BBpXYy npoOaBenara crouHocT (,,JIJIC”). CvorBerno, UIIK ce cumra 3a nuie,
nomiexanio Ha obmarane ¢ JJJIC B JlrokcemOypr, 6e3 npaBo Ha HamansBane Ha JIJIC. B JlrokcemOypr
ocBoboxaaBane ot JIJIC ce mpunara 3a ycinyru, KBanuduIUpaHd KaTo yCIyTH 3a yIpaBieHue Ha (QoH.I.
Hpyru ycayru, npenocrapsiuy Ha MK, 6uxa Moriu noteHnuantHo aa npeaus3BukaTr Hanarane Ha JIJIC u
na u3uckar peructpupane no J1JIC na UJIIK B JIrokcemOypr. B pesynrar ot ToBa peructpupane no JJ1C,
NATIK me moxe Aa M3MBJIHM 3aabikeHusTa cu ga cu Hauucisea JJIC, npmxkumo B JIrokcemMOypr, BpXy
MOJJIEKAIIY HAa obJarane ycinyru (WiId AOHSKb/IE CTOKH) 3aKyIIeHH B Uy>KOHHa.

He Bb3nukBar 3agpmxenns 3a J1JIC no npuHnun B JlrokcemOypr no otHomeHue Ha ruiamanus Ha MJITK
KbM MPUTEXKATENN HA JSJIOBE, JOKOJKOTO TE3W IUIAlllaHUs Ca CBBP3aHU ChC 3alMCBAaHE Ha JSUIOBE OT
NAIIK u He mpeacTaBisiBaT Bb3HArpaXkJI€HUE, MOJIYUYEHO 32 MPEJOCTABEHU YCIYTH, KOUTO MOJJIEKAT Ha
JAaHBYHO OOJIaraHe.
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OCOBEHHU OTPAHUYEHUSA OTHOCHO NPEAJATAHETO
Ipennarane B CAILL|

NITIK we mpemrtara msose (i) B CAIIl wiun (ii) Ha, 3a cMeTKa WM B IOJ3a Ha JuIa, KOMTO ca (A)
,Tpaxkaanu Ha CAILL” cnopen onpenenenuero B Hapenba S ot 3akona 3a nennn karka Ha CAILL ot 1933,
¢ u3MeHeHusnTa, (B) He ca ,,HeaMepuKaHCKH rpaxaaHu’, criopen onpeaenacuuero B [Ipasuno 4.7 ot 3akoHa
3a aMepHKaHCKaTa CTOKoBa Oopca, ¢ uaMeHenusra, (C) ,,rpaxmaanu Ha CAIL]” cnopen omnpeneneHueTo B
Pasgen 7701(a) (30) or Koxekca 3a Bprpemaute npuxoau Ha CAIL] ¢ msmenenusita wim (1) ,,rpaskaanu Ha
CAIL” ceriaacHo ompeneneHUeTo B JIOMBIHUTENHO TBHJIKYBATEIHO PBKOBOJACTBO M Jleknmaparus 3a
MOBEPUTEITHOCT OTHOCHO cra3BaHero Ha omnpexaeneHn CYAIl Hapeabu, KakTo € pa3npoCTPaHEHO OT
Komucusita 3a teprosusi ¢ ¢roubpcau croku Ha CAILl, 78 ¢en. peructsp 45292 (26 HOmu 2013 r.), ¢
u3MeHeHusTa, (Bestko nuie, mocodeHo B (A), (B), (C) wmu (JI) cnamat KbM ,,AMEPHUKAHCKH HHBECTUTOPH C
orpannueHus B nHBecTupaneTo”’). Huto Komucusra 3a nennu kamka u crokoBu 6opcu (,KIIKCB”), HuTo
apyr denepalieH WM JIbPXKABEH PEryJaTOpeH OpraH ca MPEOTCThIMIM, HUTO ca OJ00pHIIH
OCHOBATEITHOCTTA HAa MPEUIOKCHUETO WM TOYHOCTTa M aJEKBATHOCTTA HA MPOCHEeKTa. HacTosmmst
JTOKYMEHT HE Ce TPEeIoCTaBs Ha MOTeHIMaTHu nHBecTUTOpH B CAIL] miim Ha aMepUKaHCKH WHBECTUTOPH C
OrPaHUYCHUSI B WHBECTUPAHETO. HaCTOSIIMAT MPOCHEKT Ce mpeyiara Ha IoJydarelid caMo 3a IeJHUTe Ha
OllCHSIBaHC HAa WHBECTUIMATA B JJIOBETE, OMHCAaHH B Hero. OT BCHYKM abOHATH 3a JSUTOBE M€ Oble
U3UCKaHO 1a yIOCTOBEPST, Y€ HE Ca WIIM He 3asBABAT 3allMCBaHE 3a [SUIOBE 3a CMETKA WJIM B IMOJ3a Ha
aMEPHUKAHCKM HWHBECTHTOpP C OrpaHnveHuss B uHBectupaHero. Ako WIIIK ycraHoBu, ue IsuioBe ce
NPUTEXABAT OT, 32 CMETKA WM B 110JI3a Ha aMEPUKAHCKH HHBECTUTOP C OTPaHUYEHHS B HHBECTHPAHETO, II1€
MOCTAHOBH 33IbJDKHTEIHO U3KYIyBaHE HA TE3H JSUI0BE OT PeructpaTop wim ATEHT 10 MPEXBbPIITHUATA HA
VJITIK.

HNHBecTUTOPBT HE € M HE 3asBABa 3allMCBAHE 3a JUIOBE 3a CMETKAa WIM B II0J3a Ha aMEpPUKAHCKHU
MHBECTUTOP C OTrpaHHWYeHUs B MHBecTUpaHeTo. OT MHBecTUTOPBT ce M3MCKBa He3a0aBHO /1a yBEIOMHU
ALK, VYiopaBngpamoTro IpYy»KECTBO WMJIM HETOBM areHTH, ako NpHJ00HME KauecTBO Ha aMEPUKaHCKU
MHBECTUTOP C OrPAaHUYEHUS B WHBECTUPAHETO WM IPUTEKABa [AJIOBE 3a CMETKa MM B II0J3a HA
AMEPUKAHCKH HWHBECTUTOP C OTPaHUYEHMs B MHBECTUPAHETO, KAaTO BCEKW JsJI, NMPUTEKAaBaH OT WM 3a
cMeTKa Ha VIHBeCTUTOPBT 11e Ob/ie 00EKT Ha 3abJKUTENTHO U3KYITyBaHe.

O01o npeniarane

Pasnpoctpanenuero Ha [Ipocnekra u/wim npeanaraHeTo u npoaaxbara Ha JsJI0BE B HIKOW CTPAHU MM Ha
HSIKOU MHBECTUTOPU MOXKE J1a ObJie OTpaHUYEHO UM 3a0paHeHo OT 3akoHa. MIHBecTuTOpUTE Cle/iBa Ja ca
HAsCHO, Y€ HSIKOM MOA(GOHIOBE W/WIIM KIIACOBE OT JSUIOBE MOXKE Ja He ObJaT HATMYHU 32 BCHYKU
nHBECTUTOpPH. TexHuTe (PMHAHCOBH CHBETHHUIIM OMXa MOIJIM Ja UM JAajgaT NmoBeue WH(OpMalus OTHOCHO
HAJMYHOCTTA Ha ONpe/eeH: Mo AGpOoHI0Be U/IIH KITaCOBE JSUIOBE, KOUTO Ce Mpe/yiaraT B TAXHATa IbpiKaBa
110 MECTOKHBECHE.
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OBIIA UH®OPMAIIUSA 3A UATIK
ChOpaHus HA MPUTEKATEIHUTE HA ISIVIOBE H OTYETH KbM NMPHUTEKATEINTE HA ASJI0BE
Cvopanus

INogumaoTo O6mo chOpanue Ha Ilputexkarenure Ha msutoBe Ha MIIIK ce mpoBexxna B JlrokcemOypr Ha
MSICTO, ITIOCOYEHO B OOSIBJICHHETO 3a CpeElla BCAKa roJMHAa B paMKHUTE Ha YETHUPHM Mecela ciej Kpas Ha
¢buHaHCOBaTa rOJMHA.

VBenomiieHHE 3a BCIKO 0010 chOpanue Ha [Ipurexarennre Ha ASIO0BE Ce HM3Mpaiia Mo IoIiaTa Ha
peructpupanu [IpuTexaTenn Ha I4710BE Hail-Majko 8 JHU MpPEAM JgaTata Ha ChOpaHHETO. 3aKOHOBHUTE
W3UCKBAHUS 3a OOSBJICHUETO, KBOpyMa M TIJIACYBAHETO HA BCHUYKU OOIIM ChOpaHUs M ChOpaHUs Ha
noadoH WM Kiac, ca BKIo4YeHH B YcraBa. CrOpanus Ha [Ipurexarenure Ha Os10BE HA AaeH MOAGOH]
WK KJIAC III€ PEeIIaBaT BhIIPOCH, OTHACAIIN CE CaMo 10 TO3U MOAPOH/I WK KJIaCc U MOTaT Jia Ce MPOBEKIAT
110 BCAKO BpEME.

Bcesiko m3menenue Ha YcraBa, ce mojgaBa B JIIOKceMOyprcKusi THPrOBCKH PETUCTHP Ha JAPY)KECTBaTa M Ce
nyonukyBa B Recueil électronique des sociétés et associations.

Omuemu
CueroBonnara roguna Ha U1K 3aBbpiiBa Ha 31 nekeMBpu Ha BCsIKa rOJMHA.

[ToapoOuu ogutupanu otuetu Ha MJIIIK 3a meiiHocTTa My M 3a ynpaBiIeHHETO Ha HETOBUTE AKTHUBH CE
myOIMKYyBaT €XKEroJHO; TE3W OTYETH CJe[Ba Ja BKIIOYBAT, HAped C Opy2omo, OTYET Ha aKTUBUTE U
MacUBUTE, MOAPOOEH OTYET 3a MPUXOJAUTE U Pa3xoJuTe 3a (hUHaHCOBaTa TOJUHA, OpOSAT HA ISUIOBETE B
oOpamieHrne ¥ HeTHaTa CTOMHOCT Ha aKTHBHTE 3a JiSUI, JOKJIAJ 3a JEHHOCTTa mpe3 (MHAHCOBaTa roJuHa,
onucanue Ha aktuure Ha MJIIK u gokmnan ot HezaBucuMm onutop. [lomyroauiiHn HEOOUTUPAHU OTYETH
Ha WJITIK 3a HeroBuTe NEWHOCTHU CHILIO C€ MyOJUKYBAT, BKIOYUTEIHO, Haped ¢ Opyeomo, C ONUCAaHUE Ha
aktuBute Ha U/IIIK m Opost Ha m3majgeHuTe M OOpaTHO M3KYMEHHUTE CIE] MOCIEIHOTO MyOJIMKyBaHe
JSITI0BE.

®unancosute ortyetd Ha UJIIIK me O6baaT mM3roTBeHM B CHOTBETCTBHUE C OOIIONPUETUTE CUETOBOIHHU
npuHiunu Ha JlrokcemOypr. Cmetkute Ha UJITIK ce moaabpxar B €Bpo, KOETO € pedepeHTHaTa BalyTa Ha
MIIIK.

[To-rope nuTHpanuTe OTYETH 1€ OBAAT Ha pa3nojokeHue Ha [IpuTexxarenure Ha JsUI0BE B CPOK OT UETUPU
Mecella 3a TOAMIIHUTE OTYETH U JBa MECella 3a MOJIyTOUIIHUTE OTYETH OT TSIXHATa JaTa B CeAAIMILETO Ha
NATIK. IIpu nouckBane, Te3u OTYETH 1€ ObAAT U3NpaTEeHN Oe3Iu1aTHO Ha Bceku [IputexaTen Ha 1s10Be U
KOMMsI MOTaT J1a Ob1aT MoTy4eHu 0e3IaTHO OT Besko yuie B cepanumero Ha M/ITIK. Beuuku Te3u otuetn
CBIIO Taka Ca Ha pasloJIOKEHHE Ha INpUTEkKATeIUTEe Ha J4J0Be Ha yeOcaliTa Ha YTNpaBiIABaLIOTO
ApYKeCTBO Ha cieanus agpec: Www.amundi.lu/amundi-funds.

IIpaBa Ha npuTe:KaTeIUTE HA ASIJI0OBE
a) Hsuose: Msnanenute or MJTIK nsmoBe ca cBOOOAHO MPEXBBPJIIEMH M MMAaT NPaBO Jia y4yacTBar B
€/IHaKBa CTEIICH B MEYAIONTE, a aKO ca TUCTPUOYTHBHU JSJI0BE, B IMBUICHTH HA KJIACOBETE, 32 KOUTO TE€ CE

OTHACAT, U B HCTHUTC AKTUBHU HA TAKbB KJIAC IPU JIUKBUOALUA. I[SIJIOBCTC HEC HOCAT Hpe(l)epeHI_II/IaJIHI/I
IIpaBa 1 MpaBa HAa OIPEANTOYHUTATCIIHO U3KYITYBaHC.
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0) I'macyBane: Ha oo cropanus Ha UIIIK Bcekn IlpurekaTen Ha AsSUTOBE MMa MPaBO Ha €AHMH IJac 3a
BCCKU IMPUTCIKABaAH LI OsI. HpI/ITe)KaTCJ'I Ha A5JIOBC Ha BCCKU KOHKPCTCH HOI[(bOHIL WK KJlaC 1II€ uMma
MpaBo, Ha BCSIKO OTIENHO chOpaHue Ha [lpuTekaTenuTe Ha IJI0BE HA TO3H MOMGMDOH[ MM KIIAC, HA CIUH
TJIac 32 BCEKW MPHUTEXaBaH IS JsUT HA TO3W NoAGOHA WU Kiac. B ciydail Ha CbBMECTHO TpPUTEKAHHE,
caMO WUBPBUAT IUTHpaH [lpuTexaren Ha [asjoBe MOXXe Ja TiacyBa. [IpaBara 3a riacyBaHe Ha
HpI/ITC)KaTeJII/ITe Ha O4JIOBE MoOrar aa 6'bl[aT MNpEKpaTCHu OT CoBeTa Ha AUPCKTOPUTC WJIM OTKAa3aHU OT
Bceku [IpuTexaren Ha JsUI0BE.

B) 3aIb/DKUTEIHO M3KyIyBaHe. JIMPEKTOpHTEe MOraT Ja HajaraT WM Ja HaMaJsgBaT OrPaHHYCHHS BBPXY
BCSIKaKBU JISUIOBE U, aKO € He00X0IMMO, J1a U3UCKBAT OOpAaTHO MU3KYITyBaHE HA JISJIOBE, 32 J1a CE rapaHTUpa,
4e JSJI0BETEe HE Ca HUTO MPUIO0OUTH, HUTO IbP)KaHU OT WJIM OT MMETO Ha BCSAKO JIMIIEC, KOETO B HAPYIIICHUE
Ha 3aKOHa WJIM Ha U3MCKBAHUSATA HA BCSIKA CTpaHa WM JAbPKaBEH WM PETyJIaTOPEH OpraH, WM KOUTO Ouxa
MOrJM J1a ObgaT HeOmaronmpusaTHO oOJjaraHu WIM Ja UMaT Apyrd Hakazyemu mnociemaunu 3a MK,
BKJIFOYUTEIIHO U3UCKBAHE JIa CE PETUCTPUPAT B CHOTBETCTBUE ChC 3aKOHUTE U IMOA3aKOHOBUTE AKTOBE Ha
BCsSIKa CTpaHa WM OpraH. B Ta3u Bpb3Ka, TUPEKTOPUTE MOTaT J1a U3UCKBAT OT MPHUTEKATEN Ha JSAJI0BE J1a
MPEIOCTaBy TakaBa MH(pOpPMAIUsl, KAKBaTO TE€ MOTAT JIa CMETHAT 3a HEOOXO0MMa, 3a J]a C€ YCTAaHOBH Jalln
MIPUTEKATEI HA JISUIOBE € OeHepuImapeH COOCTBEHUK Ha JSUIOBETE, KOUTO IbP)KH. AKO IO BCSIKO BpeMe Ha
TUPEKTOPUTE MM CTaHE W3BECTHO, 4Ye JsUIoBeTe ca OeHe(UIMapHO MPUTSIKABAHU OT aMEPHUKAHCKU
rpaxaanu, MJTIK me uma npaBo 3abKUTETHO J]a U3KYITH TE€3H JISJIOBE.

IIpexBbpiasiHuA

[IpexBBbpIIIHETO HAa MOMMEHHHM JsUIOBE MOXE Ja C€ M3BBPIIM 4Ype3 INpeACTaBsiHE Ha Perucrparopa wim
AreHTa IO MPEeXBBbPJSIHUATA Ha HAJUIEKHO MOJMHMCAaH oOpasell 3a MPeXBbpJISHE HA aKLMHU, 33a€/IHO C, aKO
MMa M3/1aJIeH, ChOTBETEH cepTU(UKaT, KOWTO TpsOBa 1a Obae aHyIMpaH.

IMpexparsBane u aukBuganust Ha UK
MNIIK Moxe na ce mpekpaTH IO BCAKO BpPEME ¢ pellieHHe Ha OOIIOTO ChOpaHHME Ha MPUTEKATEIUTE Ha
JS1JI0BE, HpPI CBbOTBCTCTBHUC C UI3MCKBAHHUATA 3a KBOpyM 1 MHO3HUHCTBO, HpI/IJIO)KI/IMI/I 3a HpOMCHI/I B YCTaBa.

Koraro xanutaimbT CrmaaHe 1moJa ABC TPECTU OT MHUHUMAJIHUA KallnuTajl, IIOCOYCH B YCTaBa, BBIIPOCHT 3a
npekpatsBaero Ha MJIIIK me 6be oTHeceH KbM 0OLIOTO ChOpaHME Ha MPUTEXKATEIUTE Ha JSJIOBE OT
CpBera Ha aupekropure. OOLIOTO chOpaHMEe, 3a KOETO HE CE€ H3HCKBAa KBOPYM, B3€Ma pEIICHHE C
OOMKHOBEHO MHO3MHCTBO OT J€MCTBUTEHO MPUCHCTBALIUTE TJIACOBE HAa TAKOBA ChOpaHue.

B’bl'IpOC’bT 3a MPCEKpaTsABaHC Ha I/II[HK CbIIO Ja CC€ OTHACA KbM 06]1_[0 C’L6paHI/Ie Ha IMPUTCKATCIIUTE HA
ASJIOBC, KOTaTO HAa aKIMMOHCPHUA KaIlUTalI MagHe IIOoA €aAHa YCTBHPT OT MUHHUMAJIHUA KalluTall, ONPECACICH
oT yCTaBa; B TAaKbB cnyqaﬁ, O6H_IOTO C’L6paHI/Ie me cC IpoBEAC 0e3 HUKaKBO W3HCKBaHE 3a KBOpYM U
MMPCKpaTABaHCTO MOXKE Oa CC PCIIM OT MPUTCKATCIUTEC Ha OAJIOBEC, NpUTCKaBalllkd C€IHA YCTBLPT OT
JSJIOBCTE, IIPUCHCTBAIU HUJIN Ca TIPCACTABJIABAHE HA C’LGpaHI/ICTO U IJ1aCyBaHCTO.

CwbOpanuero TpsiOBa Ja ce CBHKA Taka, 4e Jia ce MpoBele B paMKuTe Ha nepuoj ot 40 AHHU, CYUTAHO OT
JaTtaTa, Ha KOSJITO HCTHHUTE aKTHUBU Ca CIIa/[HAJIN 110/ JIBC TpeTI/I NI €IHa I-IeTB'I)pT OT 3aKOHOBUA MUHHUMYM,
B 3aBHCHMOCT OT CITydas.

JlukBuanusaTa ce U3BBPIIBA OT €AMH WM HAKOJIKO JIMKBUAATOPH, KOUTO MOTAT Aa ObJaT (GU3HUECKU WU
IopuadYecKkd Juna, HamiexHo omoOpenu or KH®C, m ce HazHauaBar OT 00mOTO CchOpaHue Ha

MPUTECIKATCIIUTC HA OAJIOBC, KOCTO OIMMPCACII TCXHUTE IPABOMOIIUSA U TAXHOTO Bb3HArpaKJACHUC.

HerHurte mnocThmiaeHHs OT JJUKBU Al Ha I/II[HK e 6’bIlaT pasaopeaciiCH OT JIMKBUAATOPHUTC Ha
MPUTEKATCIIUTE Ha AAJIOBE OT BCCKHU KJIaC, IMPOIMOPUUOHATIHO HA AAJIOBOTO UM YUACTUC HA TAKbB KJlac.

Axo I/II[HK 6’[),[[6 ,Z[O6pOBOJ'IHO WJIM NPpUHYAUTCIIHO JIUKBUAUPAHO, HCTOBATA JIMKBU AU € CC U3BBPIIN B
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CHOTBETCTBHE C MPHIOKHMHUTE Pa3mopeadn Ha 3aKOHOAATeNncTBOTO Ha JlrokceMOypr. JIrokceMOyprckoTo
3aKOHOJIATEICTBO OMPEENsl CThIKUTE, KOUTO TPIOBa Ja ce MPeANpHUeMaT, 3a [a Ce Jajie Bb3MOXHOCT Ha
IPUTSKATEINTE HA J[SUIOBE Ja ydacTBaT B Pa3lpe/eieHHETO HA MOCTHIUICHUSTA OT JIMKBHIALMSA U
NpeBMKIA JICTIO3UT B €CKpoy cMmeTka B ,,Caisse de Consignation B MoMeHTa Ha NPUKIIOYBAHE Ha
JTuKBHIANMATa. HenpereHaupaHUTe CyMH OT €CKpPOy CMETKara B PaMKHUTEe Ha JABHOCTHHS CPOK ce
KOH(UCKYBAT B ChOTBETCTBUE C Pa3OpeOUTE HA JTIOKCEMOYPICKOTO 3aKOHOAATENICTBOTO.

3akpuBaHe Ha OAGOHI0Be (WU TEXHU KJIACOBE)
3axpusane, peuteno om oupekmopume

B ciydaii, 4ye mopaau HsIKakBa MPUYMHA CTOWHOCTTA HA OOIIMTE HETHH aKTUBU HA HIAKOW MOIGOHI WU
KJIac HE € JIOCTUT'HAJIa UJIM € HaMaJlsija 0 cyMa, onpeneneHa oT CbBeTa Ha IUPEKTOPUTE KaATO MUHUMAIIHO
paBHUIIE, HEOOXOIUMO TO3U MOA(DOH WK KIac Aa pabOTH MO0 UKOHOMHYECKHA e(DeKTHBEH HAYWH, WU B
Clly4ail Ha 3HAUMTEIHA MPOMSHA B MOJUTHYECKATa, HKOHOMUYECKaTa WM (PUCKaIHA CUTYyalHsl UM aKo €
BBIIPOC HA UKOHOMHUYECKA parroHanu3amusi, ChbBEThT Ha JUPEKTOPUTE MOXKE Ja PEIIH Ja U3KYIH BCUUKH
JSI0BE Ha CHOTBETHHUS MOAGMDOHA WIM KJIac Ha HETHaTa CTOWHOCT Ha aKTUBUTE 3a Js1 (KaTo ce B3eMar
MpEeABU]] JEHCTBUTEITHUTE 1ICHU 3a PeaIU3UPaHd WHBECTHUIIMU M W3BBPIICHU PAa3X0JM), ONpeeseHa KbM
JICHsI Ha OLICHsABaHE, Ha KOWTO TOBa peEIlIeHHE IIe BJe3€ B CUJa U B PE3yJTaT ChOTBETHUS MOAGOH] WIH
KJ1ac e Ob/e 3aKpuT.

NITIK me npenoctaBu MUCMEHO YBEIOMIICHHE IO MPUTEKATEINTE HA ASJI0BE OT CbOTBETHHUS KJlac, MPean
BIIM3aHETO B CHUJIa Ha 3aJbJDKUTETHOTO OOpaTHO HM3KymyBaHe. B ToBa yBeqomiieHHE IIe ca MOCOYEHHU
MIPUYMHUTE ¥ MPOIIeypaTa 3a OlepariuTe 3a 00paTHo n3KymyBane. OCBEH ako HE € pelIeHO B MHTEPEC Ha,
WK 32 Ja C€ 3ala3d paBHO TPETHpPAHE Ha MPUTESKATEIUTE Ha JISUIOBE, MPUTEKATEIUTE HA JSJIOBE Ha
noadoH WM 3acerHaTHs KJIac MOrar Ja MPOABIDKAT Ja MCKAaT Oe3IiaTHO OOpaTHO M3KYyIyBaHE WIIN
KOHBEPTHpaHE HAa TEXHHUTE ASMIOBE (HO KaTo ce€ B3eMaT NMPEABU[ JECHCTBUTEIHUTE IICHU 32 PeaIU3UPaHH
WHBECTUIIMM W WM3BBPIICHH DPa3xoJiv), MPEAH JaTaTa Ha BIIM3aHE B CWJIA Ha 3aTBJDKUTETHOTO OOpaTHO
W3KYITyBaHe.

3aKpu6aHe, PEULEHO ont npumesicameiune Ha o0s108e

HezaBucumo oT mpaBomoiusita, npenoctaBeHn Ha ChBeTa Ha JUPEKTOPUTE OT MPEAXOJHATA aluHes,
o0I0TO CHOpaHME Ha TPHUTESKATENUTE Ha JSJIOBE OT BCEKM Kiac, Mo mnpemioxeHue Ha ChBera Ha
JTUPEKTOPUTE, a MU3KYNH BCUYKHU JAJIOBE HAa CHOTBETHHUS KIAaC M JIa BH3CTAHOBHM Ha MPUTEKATETUTE Ha
IsJI0BE€ HETHATA CTOi/JIHOCT Ha aKTUBHUTC HA TCXHHUTC ASIJIOBE (B3€Mal71KH Hpe}IBI/I)I HeﬁCTBHTGHHHTe IICHU 3a
peaM3upaHy UHBECTUIIMU W U3BBPILIEHU Pa3XoiH), U3UHUCICHA KbM JIEHS Ha OIICHsIBaHE, Ha KOHUTO TOBa
pelieHre mie Biie3e B cwia. HsMa 1ga WMma HW3UCKBaHE 3a KBOPYM 3a TakoBa oOmO chOpaHWe Ha
MPUTEXKATENUTE Ha JsUI0BE, KOETO IIIe pellaBa ¢ pelieHne, B3eT0 ¢ OOMKHOBEHO MHO3UHCTBO Ha TJIaCOBETE,
BaJIM/IHO MIPUCHCTBAILM HA TOBA ChbOpaHHUe.

AKTHBH, KOUTO HE ca paslpeieieHd Ha NMPUTEXATEId Ha JISUIOBE CIIE] MpHUjIaraHe Ha W3KYIyBaHETO, IIe
Obmat gemo3wpanu mpu Jlemo3uTaps 3a TEPHOJ, KAaKbBTO C€ HM3HMCKBAa OT 3aKOHOJATEJICTBOTO Ha
JlroxceMOypr; ciieq TO3M MEepHoJ] akTUBUTE Iiie Obaar aeno3upann B Caisse de Consignation ot umero Ha
paBOMMAIIH JHIA. BCHYKK U3KYMIEHH JSUIOBE IIe ObIaT aHyTUPaHH.

CanBanus

Crnusanus, pewernu om Cveema na ()upekmopume

Ha auso MATIK:
CbBeThT Ha JUPEKTOPUTE MOXKE Ja PElId Ja MPUCTHIIM KbM CIUMBaHE (MO CMUCHJIA Ha 3akoHa oT 17
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nexemBpu 2010 1.) nHa MATIK, nnu kato npuemanio uin kato npeodpasysaio ce [IKUIILK, c:
- Jpyro cobmectByBamo wuiad HoBO JliokcemOyprcko wimm uyxknaectpanno [IKUIILK (,,Hoso
[KUIILK”); nnn
- Heros noadonn,
1, KOraTo € YMECTHO, 1a CMEHHM IIpeJHAa3HAYCHUETO Ha JsuioBere Ha 3auHTepecoBaHoto M/IIIK Ha nsamose
Ha ToBa HOBO [TKUIIIIK, miu Ha chOTBETHUS MYy TIOI(DOH/I, KOTATO € MPHIIOKHMO.

B cayuaii ve U/IIK, ygacrtBamo B cinuBane, ¢ npuemamo [TKUIILIK (mo cmucwkna Ha 3akona ot 17
nexemBpH 2010 r.) CbBeTHT Ha AUPEKTOPUTE €AHOIMYHO MOKE J1a PELLIU CIMBAHETO U JlaTaTa, OT KOSTO TO
BJIM3a B CHJIA.

B ciyuait we MJITIK, ygactBamio B ciuBane, € nmpeoopaszysaiio ce [IKUIILK (o cmuckia Ha 3akona ot 17
nexemBpu 2010 T.) ¥ MO TO3W HAYWH TPECTaBa Ja CHIIECTBYBa, OOIIOTO CHOpaHHE HA MPUTEKATECIUTE HA
ns10Be TpsiOBa 1@ 000pH U J1a B3eM€ pEIlieHHe 3a BIM3aHETO B CHJIa HA TaKOBa CIMBaHE 4pe3 pelIeHue,
npuero 0e3 U3UCKBaHe 32 KBOPYM U C OOMKHOBEHO MHO3WHCTBO HA TJIACOBETE, ACHCTBUTEITHO MTPUCHCTBAIII
Ha TOBa ChOpaHue.

TakoBa ciiMBaHe ce NMOJUYMHABA HAa YCIOBUATA U MPOLIEAYPUTE, HAIOXKEHU OT 3akoHa oT 17 nexemBpu 2010
T., TO-CIICIHATHO 3acATAlIUTe TPOCKTa 3a CIWBaHE, KAKTO M WHQOpPMAIHMITA, KOATO C€ MPEIOCTaBs Ha
MIPUTEKATEIIUTE HA JSJI0BE.

Ha nuBo noadonnose:
CpBeThT Ha JUPEKTOPUTE MOXE Ja peIld Ja NPUCTBIM KbM CllMBaHE (II0 CMHUCBHJIAa Ha 3akoHa OoT 17
nexemBpu 2010 r.) Ha Bceku oA¢OH, UM KaTo IIpUeMalll WK KaTo npeoOpa3ysai ce noadoHsa, c:

- pyr ceuiectByBam win HOB noAdon B pamkute Ha WATIK unu npyr noadoH B paMKUTE Ha HOBO

ITKUIILK (,,Hor mondona™); wim

- Hoso ITIKUIILK,
U, KOraTo € YMEeCTHO, Jla CMEHHU IIPEJHA3HAYCHUETO Ha JSJIOBETE Ha 3aMHTEepEecOBaHMs MOA(OH/, Ha 4I0BE
Ha ToBa HOBO [TKUITLIK nim Ha HOB moa¢0HA, KOTATO € MPUII0KUMO.

TakoBa ciMBaHe ce NOJYMHIBA HA YCIIOBUATA U MPOLIETypUTE, HAIOKEHU OT 3akoHa oT 17 nekemspu 2010
I., MO-CHELHAIHO 3acsTalluTe MPOEeKTa 3a CIMBaHE, KaKTO U HMH(pOpMalMsATa, KOSATO Ce MPEeOoCTaBs Ha
MIPUTEKATEIINTE Ha JIAIIOBE.

C]lu@aHl/l}l, PpeuileHu om npumestcameiume Ha os06e

Ha nuso UJIIIK:
Brrpeku npaBoMomusaTa, aageHd Ha ChBeTa Ha TUPEKTOPUTE B MPEAXOAHATA CEKIIUs, U3BBPIIBAHETO HA
cnuBaHe (mo cMuchbia Ha 3akoHa ot 17 nexemBpu 2010 r.) na UTIK, kaTo npuemaro wim npeodpasyBario
ce IIKUIILK, c:

- Hoso ITIKHUIILK; nim

- Heros noadonn,
MOKe Ja OBbJie pelieHo oT 000 chOpaHue Ha MPUTEKATETUTE Ha JIAJIOBE, 32 KOETO HsIMa M3UCKBAHUA 32
KBOPYM W KOETO I B3eMa pEIICHHS OTHOCHO TOJIOOHO CIMBaHE M JaTrara My Ha BJIM3aHE B CHJIa C
pelieHre, MpueTo ¢ 0OMKHOBEHO MHO3MHCTBO Ha TNIACOBETE, BAJIMIHO MPUCHCTBAIIN HA TOBA ChOpaHHE.

TakoBa ciMBaHe ce MOJUMHSABA Ha YCIOBHATA U NIPOLEAYPHUTE, HaJIOKEHU OT 3akoHa oT 17 nexkemspu 2010
I., MO-CIENHAIHO 3acsralluTe MPOEeKTa 3a CIMBAHE, KaKTO M MH(OpMAIMsTa, KOSATO €€ MPEAOCTaBs Ha
IIPUTEKATEIINTE HA JATIOBE.

Ha nuBo noadonnose:
O6moTo chOpaHHe Ha MpUTEXKATETUTE HA J10BE HA MOAGOH/ CHIIO TaKa MOXKE J1a PELINd HU3BHPIIBAHETO
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Ha ciuBaHe (1Mo cMuchia Ha 3akoHa oT 17 mekemBpu 2010 T1.) Ha chOTBETHUS MOAMOH KATO MPHUEMAIll WIN
npeoOpasysair ce moadoH, c:

- Bcako Hoso ITKUIILK; nnn

- Hos moadonsm.
C pemenue, mpuero 0e3 M3MCKBAHUS 3a KBOPYM, C OOMKHOBEHO MHO3WHCTBO Ha TJACOBETE, BAIUIHO
MIPUCHCTBAIIN HAa TOBA ChOpaHuUe.

TakoBa civMBaHe ce MOJYMHABA HAa YCJIOBUATA U MPOLIEAYPUTE, HATOKEHU OT 3akoHa oT 17 nexemBpu 2010
T., TO-CIICIUATHO 3acsATallUuTe MPOEKTa 3a CIWBaHE, KaKTO W HHQOpMAIHITA, KOATO C€ MPEIOCTaBs Ha

IIPUTECKATECIINTE Ha OAJI0BE.

Obwa unpopmayus

[IputexxaTenure Ha ASJIOBE MO BCAKO BpeMe Ille MMaT MpaBo Ja U3UCKBAT, 0€3 HUKAKBU TaKCH OCBEH TE3H,
kouto ce HauucisBar otT MIIIK wnm moadoHn 3a MOKpUBaHE Ha pPa3XOAWTE 3a CHKpallaBaHE Ha
WHBECTHUIIMUTE, IPEKYITyBaHE UM 00paTHO U3KYITyBaHEe HA TEXHUTE JSJIOBE, WU, KbJIETO € Bb3MOXKHO, Ja
M KOHBepTHpaT B eauHuiu uiau jsuoe Ha apyro IIKMIILK, cnensamo momoOHa HMHBECTUIIMOHHA
MOJIUTHKA W YOPABISIBAHO OT YIPaBIABAIIOTO JPYKECTBO WM OT JAPYro JPYKECTBO, C KOETO
VYpaBisBamoTo JpyKECTBO € CBBP3aHO 4Ype3 OO0 YIpaBICHHWE WM KOHTPOJI, WIM YpE3 ChIIECTBEHO
MIPSIKO WJTK HETIPSIKO y4acTHe, B ChOTBETCTBUE C pasznopendoute Ha 3akoHna oT 17 nexkemspu 2010.

[Tondona moxe, cpuro Taka, na norejgHe [IKW wim HeroB moadoH B CHOTBETCTBHE C MPUIOKHUMOTO
paBo, WK 4upe3 perieHre Ha ChBeTa HA AUPEKTOPHUTE, WIIM HA OOIIOTO ChOpaHHWE HA NPHUTEKATCITUTE HA
JISLIIOBE.

HNHuTepecn Ha nupeKkTOpHUTE
WHTepecuTe Ha AUPEKTOPUTE B JIpY’KECTBATa, CBbP3aHU C YNPABICHUETO, aAMUHUCTPUPAHETO, PeKIaMaTa
u mapkerunra Ha U1K u gsnosere ca uznoxxkeHu B pasnen ,,IIpernea” mo-rope.

Z[I/IpeKTOPI/ITe Ha IPY’KECTBA, B KOUTO TC Ca AKIIUOHEPU, YICHOBC, PbKOBOJAUTCIIN UJIN CIIYKUTCIIN, MOT'aT Ja
3alucBaT, pasMCHAT WX U3KYITYBaT AAJI0BE IIPHU ChIIUTEC YCIOBHA KAaTO APYTUTE NPUTCIKATECIIN HA OAJIO0BC.

Oo0e3merenns

VYcTaBbT NpeABMKIA, Y€ BCEKM IHUPEKTOp, areHT, oxuTop, win ciayxurten Ha WMIIIK u nuunaute my
Mpe/ICTaBUTeNIN ce obe3leTssBaT U obe3nedaBar u3BbH aktuBuTe Ha MJIIIK cpenry Bcuuku aeicTBus,
CbJCOHU TpPOLEAYpPH, pa3XOAM, TaKCH, Pa3HOCKU, 3aryOu, IIETH MM 3abJDKEHUS, MOHECEHH WIN
MIPETHPIIEHH OT HEro B WIM BbB Bpb3Ka C U3BbpHIBaHETO Ha AeitHocTTa Ha M/IIIK, mnu B M3mbiIHEHUETO
WIN TIPUKIIIOYBAHETO Ha CIIY>)KEOHUTE MY 3abJDKEHHSI, PAaBOMOIIINS, [TPaBa UM NPELEHKH, BKIIOUNTEITHO
JeUCTBUS, ChACOHH MPOLENYpPH, Pa3X0oaH, TAKCH, PAa3HOCKH, 3aryOu, IETH WIN 33bJDKEHUATA, TOHECEHU
OT HEro B 3aliuTa (He3aBUCUMO JIajlM YCIEIIHO WJIM He)Ha BCSKAKBH TPaKJAHCKHU Jefla, OTHACALIM CE JI0
NATIK BbB Bceku cba B JlrokcemOypr mnm apyrage. To3u 4oBeK HsMa J1a HOCH OTTOBOPHOCT: (i) MO
OTHOIIIEHHE Ha aKTOBE, Pa3MUCKH, MpeHeOpersaHe, HEM3IIbIHEHNS WM MPOIMYCKU Ha JIPYyro TaKoBa JIMIIE;
i (i) ako ce € MPUCHEIUHUI KbM I0JIydyaBaHe Ha Mapy, KOUTO HE € MOJIy4HJI JUYHO; Wiu (iil) 3a Beska
3ary0a B pe3yJaTaTr Ha mpobiieM B cOOCTBEHOCT Bbpxy umyimiectBo Ha MIIK; wnu (iv), B pe3ynrar Ha
HEJIOCTUTA Ha HIKOS rapaHIMs, U UM 3a KOSATO TpsAOBa /1a ce nHBecTupar Hskaksu napu Ha UATIK; umu (v)
3a 3aryou, HalpaBeHH upe3 Bcska OaHka, OpoKep WM APYT areHT; uiM (Vvii), 3a Besika 3ary0a, moBpea win
JPYro HEIacTue, KOETO MOXKE J1a €€ CIy4Yd WIN Ja Bb3HUKHE OT M3IBJIHEHMETO WIN NMPHUKIIOYBAHETO HA
3a]IbJKEHUSITA, IPAaBOMOUIMATA, [TpaBa WM MPELEeHKH Ha HEroBaTa JIbKHOCT WK BbB BPb3Ka C Hesl, OCBEH
aKo TOBA HE ce CIIyYH MOpaJu Heropa rpyba HeOpeKHOCT WM YMUIIIEHO Hapymenue cperty M/ITIK.

Hanu4Hu 10KyMeHTH
Konust ot cinennuTe 1OKyMeHTH Morar Aa ObJaT MOJydeHU OE3IUIaTHO B HOPMAJIHOTO pabOTHO BpeMe Ha
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BCEKH 11511 paboTeH eH B JltokcemOypr, B cemanumero Ha UJITIK:
A. YCTaBbT M BCUYKH U3MEHEHUS KbM HETO;

B. HpOCHCKT’bT, I[OKYMGHTI/I C KJIKO4YOBa I/IH(bOpMaI_[I/Iﬂ 3a I/IHB€CTI/ITOpI/I N 3a54BJICHHUC 3a O4JIOBEC Ha
WJIIIK;

C. Horosop 3a ynpasnenne Mexay UJITTK u YpasnsBaimoTo ApyKecTBO;
D. Henosurapen norosop mexay MK u Jlenozuraps;
E. Jorosop 3a aiMUHUCTpUpaHE MEXAY Y IPABIISABALLOTO IPY’KECTBO U AIMUHUCTPATOP; U

F. Tlocneguute roaumHu W mectMecedHu otuetd u cMmerkn Ha WJAIIK, uutupanum B pazgen
,CbOpaHus Ha MPUTESKATEITUTE Ha JISUIOBE U OTYETH KbM MPUTEIKATEITUTE HA JISIIOBE .
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IMPUJIOKEHMUE |: JAJIOBE KJIACOBE

KJIAC A
Kiaac A Takca Takca 3a Takca Takca Takca
nponamﬁa YupaBJjieHue pa3npocTpa npeacraBsHe 06paTl-[0
HeHHUe % ot H3KYIIyBaHe
CbOTBETHATAa
cyma
O0MranuoHHu
noa¢oHI0BE
1. Buy and Watch Income Makc. Makc. 0,85% 0% n/a 1.0%?*
06/2025 2,50%
2. Buy and Watch Income Makc. Makc. 0,85% 0% n/a 1.0%?*
07/2025 2,50%
3. Buy and Watch High Makc. Makxec. 0,90% 0% n/a 1.0%!
Income Bond 11/2024 2,50%
4, Buy and Watch High Makc. Make. 0,90% 0% n/a 1.0%!
Income Bond 01/2025 2,50%
MyJaTHakTHBHHA
Hoadonnose
5. Conservative Makec. Maxc. 1,20% 0% n/a 0%
5,00%
6. Balanced Makec. Maxc. 1,20% 0% n/a 0%
5,00%
7. Diversified Growth Makc. Makc. 1,40% 0% n/a 0%
5,00%
8. Diversified Income Best Makc. Makc. 1,50% 0% n/a 0%
Select 5,00%

Takcara or 1% 3a obpaTHO W3KyNyBaHe HAMa Ja Ce IpMiara 3a Cpok orT asa (2) Mecema mnpeau
ChOTBETHATa JaTa Ha Najexa Ha noAQoH/a.

WuBectutopute TpsibBa na pasrienar pasjen ‘“Takcu, Bb3HarpaxJIeHUs M pa3xogu”’ Ha HaCTOSLIUS

MIPOCIIEKT 3a MO-MOAPOOHO OMUCaHKE Ha TAaKCUTE, KOUTO MOXKe J1a OBbAaT MOETH OT UHBECTUTOPUTE WU OT
domnna.
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KJIAC AT

Knac AT? Takca Takca 3a Takca Takca Takca
nponamﬁa YupaBJjieHue pa3npocrpa npeacraBsiHe OﬁpaTHO
HeHHUe % ot H3KYIIyBaHe
CbOTBETHATA
cyMa
O0MranuoHHu
noa¢oHI0BE
1. Buy and Watch Income Makc. Makec. 0,85% 0% n/a 1.0%?
06/2025 2,50%
2. Buy and Watch Income Makc. Makec. 0,85% 0% n/a 1.0%?
07/2025 2,50%
3. Buy and Watch High Makc. Makxkec. 0,90% 0% n/a 1.0%?
Income Bond 11/2024 3,00%
4, Buy and Watch High Makc. Makc. 0,90% 0% n/a 1.0%?
Income Bond 01/2025 3,00%

! Camo 3a KJj1ac IUCTPUOYTUBHU aKIUH.

2Takcata or 1% 3a 0oOpaTHO W3KyNyBaHe HAMa Ja Ce IpHJara 3a Cpok oT jasa (2) Mecema mnpeau
ChOTBETHATa JaTa Ha NaJiexa Ha noAQoHa.

WNuBectutopute TpsibBa na pasrienat pasnen ‘“Takcu, Bb3HArpakIE€HUS U Pa3XoAu~ Ha HACTOSIIUS

MPOCIICKT 3a MO-TOJAPOOHO ONMHMCAHKWE HA TAKCUTE, KOUTO MOXE J1a ObJIaT TOETH OT MHBECTUTOPUTE WU OT
domnpna.
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KJIAC B

Kimaac B Takca nponaxoa Takca 3a Takca Takca
ynpaBJieHne pa3mpocTpa | mpeacTaBsiHe
HeHHe % ot
ChOTBETHATA
cyma
MyJaTHAKTHBHH
noagoHa0BE
1. Conservative 0%? Makec. 1,20% Makec. 1,50% n/a
2. Balanced 0%? Make. 1,20% Makec. 1,50% n/a
3. Diversified Growth 0%? Makxkec. 1,40% Makec. 1,50% n/a
4, Diversified Income Best 0%?! Make. 1,50% Makec. 1,50% n/a
Select

'Takca oTJOXKeHa TpojaxoOa oT 4% MakCUMyM, HamaysiBalia 10 HyJa 3a 4 TOAUIICH TEPHO.

HWHBCCTUIIUATA.

clen

WNuBectutopute TpsiOBa na pasmienat pasaen ‘“Takcw, Bb3HATPAKICHUS W Pa3xoaud’ Ha HACTOSIIIH
MIPOCIICKT 3a MO-TOJAPOOHO ONMHMCAHKME HA TAKCUTE, KOUTO MOXKE J1a ObJIaT OETH OT MHBECTUTOPUTE WJIH OT

domnpna.
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KJIAC C

Kiaac C Takca nponaxoa Takca 3a Takca Takca
ynpaBJieHne pa3mpocTpa | mpeacTaBsiHe
HeHHe % ot
ChOTBETHATA
cyma
MyJaTHAKTHBHH
noagoHa0BE
1. Conservative 0%? Makec. 1,20% Makec. 1,00% n/a
2. Balanced 0%? Make. 1,20% Makec. 1,00% n/a
3. Diversified Growth 0%? Makc. 1,40% Make. 1,00% n/a
4, Diversified Income Best 0%?! Make. 1,50% Makec. 1,00% n/a
Select

Takca otyokeHa mnpoaaxkoba ot 1% Makcumym, HamalsBalla A0 HyJa 3a €IHOTOJUIIEH IMEpPUOA CJel
WHBECTUIUSATA.

HNuBectuTopuTe TpsiOBa na pasrienar pasfen ‘‘Takcu, Bb3HArPaXKACHHS W Pa3XxoAW HAa HACTOSILIUS

MIPOCIIEKT 3a MO-TMOAPOOHO ONMUCAHKE Ha TAKCUTE, KOUTO MOXE Jla OBJIaT MOSTH OT MHBECTUTOPHUTE HIIA OT
donpa.
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KJIAC D

Kaac D Takca nponaxoa Takca 3a Takca Takca
yhpaBJjieHue pasnpocTpa | mpejacraBsiHe
HeHHe % ot
ChOTBETHATA
cyma
MyJaTHAKTHBHH
noagoHa0BE
1. Conservative Makec. 1,00% Make. 1,20% Makec. 1,00% n/a
2. Balanced Makc. 1,00% Makc. 1,20% Make. 1,00% n/a
3. Diversified Growth Makc. 1,00% Makc. 1,40% Make. 1,00% n/a
4, Diversified Income Best Makc. 1,00% Makc. 1,50% Make. 1,00% n/a
Select

WNuBectutopute TpsOBa na pasrienar pasnaen “Takcu, Bb3HArpakIeHUsT W pa3xoau’ Ha HACTOSIIHUS
MPOCIICKT 3a IMO-TIOJAPOOHO ONMHMCAHKWE HA TAKCUTE, KOUTO MOXKE J1a ObJIaT OETH OT MHBECTUTOPUTE WU OT
donna.
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KJIIACE

Kuac E Takca npoaa:xoa Taxkca 3a Takca Taxca Takca
yIpaBJeHHUE pasnpocTpa | mpeacTraBsiHe | 00paTHO
HeHue % ot HM3KyIyBaHe
CbOTBETHaATAa
cyma
OO0JMTannoHHNn
noagoHI0BE
1. Buy and Watch Income Makc. 2,50% Makec. 0,85% 0% n/a 1.0%!
06/2025
2. Buy and Watch Income Makc. 2,50% Makec. 0,85% 0% n/a 1.0%!
07/2025
3. Buy and Watch High Income Makxec. 2,50% Makec. 0,90% 0% n/a 1.0%!
Bond 11/2024
4, Buy and Watch High Income Makc. 2,50% Makec. 0,90% 0% n/a 1.0%?*
Bond 01/2025
MyaTHakTHBHHA
noa¢goHI0BE
5. Conservative Maxc. 4,00% Make. 1,20% 0% n/a n/a
6. Balanced Maxc. 4,00% Make. 1,20% 0% n/a n/a
7. Diversified Growth Makc. 4,00% Makc. 1,40% 0% n/a n/a
8. Diversified Income Best Makc. 4,00% Makc. 1,50% 0% n/a n/a
Select

Takcara or 1% 3a obpaTHO W3KyNyBaHe HAMa Ja Ce IpUiara 3a Cpok oT asa (2) Mecena Ipexu
ChOTBETHATa JaTa Ha Najexa Ha noAQoHa.

HNuBectuTopuTe TpsOBa na pasrienar pasfen ““Takcw, Bb3HArPKICHUS W Pa3xoaud’ Ha HACTOSIIIHS
MIPOCIIEKT 3a MO-TMOAPOOHO ONMUCAHKE Ha TAKCUTE, KOUTO MOXE Jla OBJIaT MOSTH OT MHBECTUTOPHUTE HIIA OT
donpa.
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KJIIACF

Select

Kaac F Takca nponaxoa Takca 3a Takca Takca
ynpaBJieHne pa3mpocTpa | mpeacTaBsiHe
HeHHe % ot
ChOTBETHATA
cyma
MyJaTHAKTHBHH
noagoHa0BE
1. Conservative 0% Maxc. 1,80% 0% n/a
2. Balanced 0% Maxc. 1,80% 0% n/a
3. Diversified Growth 0% Maxc. 2,10% 0% n/a
4, Diversified Income Best 0% Maxec. 2,25% 0% n/a

HNuBectutopute TpsiOBa na pasrienat pasaen ‘“Takcw, Bb3HArPKICHUS W Pa3xoaud’ Ha HACTOSIIIHS
MIPOCIIEKT 3a MO-MOAPOOHO ONMUCAHKE HA TAKCUTE, KOUTO MOXE J1a OBJIAT MOETH OT MHBECTUTOPHUTE HIIA OT

donpa.
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KJIACH

Select

Kiaac H Takca npoaa:xoa Takca 3a Takca Takca
ynpaBJieHne pa3mpocTpa | mpeacTaBsiHe
HeHHe % ot
ChOTBETHATA
cyma
MyJaTHAKTHBHH
noagoHa0BE
1. Conservative Makec. 2,00% Maxc. 0,75% 0% n/a
2. Balanced Makec. 2,00% Maxc. 0,75% 0% n/a
3. Diversified Growth Makec. 2,00% Maxc. 0,85% 0% n/a
4, Diversified Income Best Make. 2,00% Maxc. 0,85% 0% n/a

MuHMManHO 3anucBaHe | MUJIMOH €BPO.

HNuBectuTopuTe TpsiOBa na pasrienar pasfen ‘“Takcw, Bb3HArPKICHUS W Pa3xoaud’ Ha HACTOSIIHS
MIPOCTIEKT 3a MO-TOJAPOOHO ONMHMCAHUE HA TAKCUTE, KOUTO MOXKE /1a OBbAAT MOETH OT UHBECTUTOPUTE WK OT

donpa.
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KJIIAC I

Kaac I Takca npoaa:xoa Taxkca 3a Takca Taxca Takca
yIpaBJeHHUE pasnpocTpa | mpeacTraBsiHe | 00paTHO
HeHue % ot HM3KyIyBaHe
CbOTBETHaATAa
cyma
OO0JMTannoHHNn
noagoHI0BE
1. Buy and Watch Income 0% Makec. 0,35% 0% n/a 1.0%!?
06/2025
2. Buy and Watch Income 0% Make. 0,35% 0% n/a 1.0%!?
07/2025
3. Buy and Watch High Income 0% Makec. 0,37% 0% n/a 1.0%!
Bond 11/2024
4. Buy and Watch High Income 0% Makec. 0,37% 0% n/a 1.0%?
Bond 01/2025
MyaTHakTHBHHA
noa¢goHI0BE
5. Conservative 0% Make. 0,55% 0% n/a n/a
6. Balanced 0% Make. 0,55% 0% n/a n/a
7. Diversified Growth 0% Makc. 0,65% 0% n/a n/a
8. Diversified Income Best 0% Makc. 0,65% 0% n/a n/a

Select

Munumanuno 3anucane 10 Muirona eBpo.

Takcara or 1% 3a o0paTHO W3KymyBaHe HsMa Ja Ce NpHiara 3a Cpok oT jaBa (2) Mecena npeau
ChOTBETHATA JlaTa Ha Majexa Ha moapoH/a.

HNuBectuTopuTe TpsiOBa na pasrienar pasfen ‘“Takcw, Bb3HArPKICHUS W Pa3xoaud’ Ha HACTOSIIHS
MIPOCTIEKT 3a MO-TOAPOOHO ONMHMCAHUE HA TAKCUTE, KOUTO MOXKE J1a ObJIaT MOETH OT UHBECTUTOPUTE WIIA OT
donna.
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KJIACJ

Select

Kaac J Takca nponaxoa Takca 3a Takca Takca
ynpaBJieHne pa3mpocTpa | mpeacTaBsiHe
HeHHe % ot
ChOTBETHATA
cyma
MyJaTHAKTHBHH
noagoHa0BE
1. Conservative 0% Maxc. 0,55% 0% n/a
2. Balanced 0% Maxc. 0,55% 0% n/a
3. Diversified Growth 0% Maxc. 0,65% 0% n/a
4, Diversified Income Best 0% Maxc. 0,65% 0% n/a

Munumaino 3anucBane 30 MUIMOHA €BPO.

WNuBectutopute TpsOBa na pasrienar pasnaen “Takcu, Bb3HArpakIeHUsT W pa3xoau’ Ha HACTOSIIHUS
MIPOCIICKT 3a MO-TOJAPOOHO ONMHMCAHKWE HA TAKCUTE, KOMTO MOJKE J1a OBJIaT TTOCTH OT HHBECTUTOPUTE WUJIU OT

donpna.
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KJIAC R

Kaac R Takca npoaa:xoa Taxkca 3a Takca Taxca Takca
yIpaBJeHHUE pasnpocTpa | mpeacTraBsiHe | 00paTHO
HeHue % ot HM3KyIyBaHe
CbOTBETHaATAa
cyma
OO0JMTannoHHNn
noagoHI0BE
1. Buy and Watch Income 0% Makec. 0,42% 0% n/a 1.0%!?
06/2025
2. Buy and Watch Income 0% Makec. 0,42% 0% n/a 1.0%!?
07/2025
3. Buy and Watch High Income 0% Makec. 0,45% 0% n/a 1.0%!
Bond 11/2024
4. Buy and Watch High Income 0% Makec. 0,45% 0% n/a 1.0%?
Bond 01/2025
MyaTHakTHBHHA
noa¢goHI0BE
5. Conservative 0% Make. 0,60% 0% n/a n/a
6. Balanced 0% Make. 0,60% 0% n/a n/a
7. Diversified Growth 0% Makc. 0,70% 0% n/a n/a
8. Diversified Income Best 0% Makc. 0,70% 0% n/a n/a

Select

Takcara or 1% 3a oOpaTHO M3KyIyBaHe HAMa Ja Ce IpUiIara 3a CpoK OT aBa (2) Mecema Ipeau
ChOTBETHATA J]aTa Ha Iajeka Ha oA oHIa.

HNuBectuTopuTe TpsOBa na pasrienar pasfen ““Takcw, Bb3HArPKICHUS W Pa3xoaud’ Ha HACTOSIIIHS
MIPOCIIEKT 3a MO-TMOAPOOHO ONUCAHKE HA TAKCUTE, KOUTO MOXeE Ja ObJIaT MOSTH OT MHBECTHTOPHUTE WIIH OT
donpa.
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KJIAC W

Kmac W Takca npoaa:xoa Taxkca 3a Takca Taxca Takca
ynpaBjieHue pa3npocTpa | mpeacTaBsiHe | 00OpPaTHO
HEHHe % oT H3KyNyBaHe
ChOTBETHATA
cyma
OO0JMTannoHHNn
noagoHI0BE
1. Buy and Watch High Income 0%?* Make. 1,30% 0% n/a 1.0%?
Bond 11/2024
2. Buy and Watch High Income 0%?* Makec. 1,30% 0% n/a 1.0%?
Bond 01/2025

! Takca ornoxena mpomxax6a ot 2,25%, ako ca U3KyIEeHH B PAMKUTE Ha IIbpBaTa FOAMHA OT MOKYIIKAara,
1,80%, ako OBmAaT M3KyIEHU Mpe3 BTopaTa roguHa, 1,35%, ako ObAAT M3KYINEHU Mpe3 TpeTaTa ToJuHa,
0,90%, ako ObIaT U3KYyIEHHU IIpe3 YeTBbpTaTa roguHa, u 0,45%, ako 6bJaT U3KyIEHH Mpe3 MeTaTa roJIuHa.
?Takcata oT 1% 3a OOpaTHO HW3KyIyBaHE HsSMa Jla C€ MpWiara 3a CpoK OT 1Ba (2) Mecema Mpeau
ChOTBETHATa JaTa Ha Majexka Ha nmoAdoHa.

HNuBectuTopuTe TpsOBa na pasrienar pasgen ““Takcw, Bb3HArPKICHUS W Pa3xoaud’ Ha HACTOSIIHS
MIPOCIIEKT 3a MO-TMOAPOOHO ONMUCAHKE Ha TAKCUTE, KOUTO MOXE Jla OBJIAT MOSTH OT MHBECTUTOPHUTE HIIA OT

donpa.
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IMPUJIOKEHMUE |1: CHEHUAJIHU CbOBPA’KEHUA OTHOCHO PUCKA

CrenunpuyHN pUCKOBE CHILIECTBYBAT 32 HHBECTUTOPH B HAKOU MoAdoHI0Be. THBECTUpAHETO B OIpeeiIeHH
aKTUBU € [T0-PUCKOBAHO OTKOJIKOTO IPU MHBECTUPAHE B LICHHU KHU)KA OT APYTM OCHOBHH I1a3apy Ha LIEHHU
kHKa. [loTeHlManHuTe MHBECTUTOpPU TPsOBa Ja B3eMaT I0J BHUMaHHE CIEAHHUTE PUCKOBE, Ipeau 1a
MHBECTUPAT B KOUTO U Ja € moaA(oHI.

To3u pasagcia MMa 3a Ol Oa HH(i)OpMI/Ipa IMOTCHIUAJIHUTEC HWHBCCTUTOPU 3a PHUCKOBETC, CBBpP3aHHU C
HWHBCCTHUPAHC BELB (bHHaHCOBI/I HHCTPYMCHTH. Ilo IIPUHIHII, HWHBCCTUTOPUTC CJICABa na 6T>,I[aT
npeaynpeacHu, € ncHara u CTOMHOCTTA Ha JISJI0BETE MOXE J1a Ce IIOHHMXKH, KAKTO MU Ja CC IIOBHIIIM, KaTO B
Ta3u BPB3Ka MMa BEPOATHOCT Aa HC C€ BB3BHPHE ITbJIHATa CTOMHOCT Ha HWHBCCTHUIIMATA. HpCHCTaBHHeTO B
MHUHAJIM NICPUOAM HE MOKEC Ja CC CUMUTa 3a TrapaHlusa 3a 6’[:,[[6]].[0 nNpeaAcCTaBsaHC, AJOXOJHOCTTa HE €
rapaHTupaHa 1 € Bb3MOXKHO J1a HACTBIIAT 381"}761/1 B UHBCCTHUPAHHA KaIlUTAJ.

1. PuckoBe Ha BbH3HUKBAIIUTE IIa3apu

B omnpenenenn cTpaHu ChIECTBYBa BEPOSTHOCT 3a OTUY)KJaBaHE HA aKTHBHUTE, KOHPHCKAIMOHHO JaHBYHO
06HaraHe, INOJIUTHUYCCKA U CollruaJIHa HECTAOWIHOCT WIIN IMpoMsAHa BbB BbHINHATA IMOJIMTHKA, KATO BCCKH
eIUH OT Te3u (aKTOpU MOXKE Jla C€ OTpa3d Ha MHBECTUPAHETO B Te3W CTpaHu. [IyOIMYHO MOCTHITHATA
uHbopManus 3a ompenesieHn (PUHAHCOBM HWHCTPYMEHTH MOXE Ja € IO0-MaJIKO, OTKOJKOTO HSKOU
WHBECTUTOPH CUUTAT 3a oOn4aiiHO. CTomaHCKUTEe CyOEKTH B HSIKOM CTpaHUM MOXE Ja HE IOJyIexarT Ha
CYCTOBOAHU, OAUTOPCKU U q)HHaHCOBO-OT‘-ICTHI/I CTaHAapTU U U3UCKBAHUA, OJIM3KHN J0 TE3U, KOUTO HAKOU
WHBECTUTOPH cyHMTAaT 3a obOuuaiiHu. OmpeneneHu (UHAHCOBM TMa3apu, Makap M Ja HapacTBar
KOJINYECTBEHO, MMAT, B TO-TOJIIMaTa CH 4acT, IMO-MaJTbK 00eM, B CpaBHCHHE C IO-Pa3BUTHUTE Ia3apH, a
[ICHHUTE KHW)Ka Ha MHOTO KOMIIAHMH Ca IO-MAJKO JHMKBHIHH M TEXHHTE IIEHH Ca MO-TIPOMCHJIHUBH,
OTKOJIKOTO IIEHUTC HA IIECHHUTC KHHXKA Ha HOI[O6HI/I KOMITAaHWHW Ha I1O-TOJICMHUTC IIa3apu. C’I)HIO TakKa, B
pa3IMYHUTE CTPAHU CHIECCTBYBAT PA3INYHN HUBA HA MPABUTEIICTBCH KOHTPOJ M PEryJIMpaHe Ha OOPCOBHUTE
rnasapu, CI)I/IHaHCOBI/ITe HHCTUTYIMU U CMHUTCHTUTC HA LICHHU KHHIKA. Ocsen TOBa, HAYUHBT, IIO KOUTO
YyXJICCTPAaHHUTE WHBECTUTOPH MOTAaT Ja WHBECTHpPAT B IICHHM KHW)XKa B JIaJICHU CTPaHH, KaKTO W
orpaHn4cHusiTa BbpXY TCE3W HMWHBCCTHLIUMK, MOrar naa 3aCcerHaT HWHBCCTULIUOHHUTC OICpalluhd Ha
noadougoBETE.

BBHIHUAT ABJIT HA CTpaHa OT BB3HUKBAIL 1a3ap CHIO MOXKE J1a CE OTJIMYAaBa C BUCOK PUCK U Ta3HU CTpaHa
MOKeE J1a HE TTOKPUBA U3UCKBAHETO 32 MUHUMAJICH KPEIUTEH PEUTHUHT WUJIU BHOOIIE /1a He OBbJIe OllEHEHa TI0
OTHOILIEHUE HA KPEAUTHA HAJIEKIHOCT OT MEXAYHAPOIHO NPU3HATA OpraHu3alus, OLUEHABaIla KPEAUTHUSA
pEeUTHHT. EMUTEHTHT WM MPABUTEICTBEHATA OPraHU3alus, KOSTO KOHTPOJIMPA U3IUIAIIAHETO HA BbHITHUSA
BT Ha CTpaHaTa OT HOBOBB3HHUKBAIL I1a3ap, MOXKE Ja HE € B CbCTOSHHUE WM Ja HE JKellae Ja IUlaTh
TJIaBHUIIA W/WJTU JINXBA B CPOKA, B KOMNTO TOBA € OMPEIEIICEHO CHhIIIACHO YCIOBUSITA HA CHIIUS BHHIIEH JIBIIT.
Karo pesynrar or ropecnomMeHaToTO, NPABUTEICTBOTO-ANBKHUK MOXE Ja HE HU3NBJIHU CBOUTE
3abJDKCHUS. AKO Bb3HUKHE TaKbB Clly4yai, Moxke Aa ce okaxe, ue M/IIIK nma orpaHnyeHn Bb3MOKHOCTH
3a TpeasBABaHE Ha MpaBeH WCK Cpelly eMUTEeHTa W/WiM TapaHTa. B Hsikou cimydaum TpsOBa na Obaar
MOTHPCEHH KOMIIEHCALIUU 110 ChAeOEH pell B camara CTpaHa, KOsITO € Hapyllinia 3abJDKCHUITA CH, U J1aJ1
MPUTEKATENAT HA UEHHU KHUKA 0 BBHILEH JBJIT IIE€ MOJYy4Yd YJOBJIETBOPEHUE HA CBOSI MCK, MOXE Ja
3aBHUCH OT MOJUTUYECKHS KJIMMAT HAa ChOTBETHATA AbprKaBa. B JoMbIHEHNE, HE MOXE J1a C€ TapaHTUpPaA, 4e
MPUTEKATEIIUTE HA B3€MaHUs, CBBP3aHU C THPIOBCKHU IBJI, HSAMa J1a OCIOpBAT IUIAlaHUATA MO APYTU
BBHIIIHU JIbPKAaBHHU 3abJDKECHHS, B CIIydauT€ B KOUTO C€ CTHUTHE IO HEIUIAlllaHe MO CIOpa3yMeHus 3a
0OaHKOB 3aeM, M0 KOUTO T€ Ca KPEIUTOPH.

CucrteMuTe 3a CETHJIMCHT Ha BB3HUKBAIIWTE Ma3apy MOTar jia ObJar MO-JIOIIO OPraHU3UPaHHU OT TE3H Ha
pa3BuTUTE Mmaszapu. ETo 3amo, Moke Ja ChIIECTBYBa PHCK pas3IUialllaHeTO Ja ce 3a0aBU U MapHUIHHUTE
Cpe/CTBa M LIEHHUTE KHUXKA Ha 1MoaA(oHI0BETe Morar Ja ObJaT 3acTpalleHH MOpaJu CPUB WIH TPEIIKU B
cucremMara. B yacTHOCT, ma3apHaTa MpakTHKa MOXE Jla W3MCKBA IUTANIAHETO Ja CE WM3BBPIIA IMPEIU
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MOJTy4yaBaHETO Ha IEHHHWTE KHW)Xa, KOMTO C€ KYIyBaT, MJIM TPEAaBaHETO Ha IICHHUTE KHIDKA Ja ce
HU3BBPIIN MPEAN 3aIlUIaAlllaHCTO WM. B TakuBa CIydan, HCU3I'bJIHCHHUCTO Ha 3aAbJDKCHUATA OT CTpaHa Ha
Opokep miu Oanka (“Hacpemnara ctpana’”), upe3 KOSTO Ce M3BBPINBA CHEIKaTa, MOXE J1a JTIOBEIE 0
3ary0a 3a moipoHI0BETE, KOUTO HHBECTUPAT B IICHHU KHMKA HA HOBOBH3HUKBAIIUTE Ma3apH.

NATIK me ce cTpeMu Ja aHTaXupa, KbIACTO € BB3MOXKHO, HACPEIIHM CTpPaHW C TakoBa (PMHAHCOBO
CbCTOSIHUE, Y€ MoJ00eH pHcK Ja Oblae 3aHkeH. He3aBUCMMO OT TOBa, HE MOXE Ja C€ TapaHTHpa, ue
NATIK me ycrmee ga eMMMUHUPA TO3U PUCK 3a MOA(OHIOBETE, OCOOCHO MOpaaX TOBA, Y€ HACPEIIHUTE
CTpaHH, OTEPUPAIIY HA Bb3HUKBAIIIM M1a3apy, YECTO CTPAJAT OT JIUIICA HA ONMUT WK (DUHAHCOBU PECYPCHU B
CpPaBHEHME C TE3U OT PA3BUTHUTE CTPAHHU.

Moske ChIIO 1a ©Ma OMACHOCT OT MPEASBABAHETO HA MHOYKECTBO KOHKYPHUpPAIIU CE€ UCKOBE 10 OTHOIICHUE
Ha IICHHM KHIDKA, TNPUTSKABAaHW WM TOJICKAIIM Ha MPEXBBPJISHE KbM MOA(DOHIOBETE, IOpaan
HECUTYpPHOCTTA B OIIEPUPAHETO HA CUCTEMUTE 3a ceThAMEHT. OCBEH TOBA, CXEMU 3a KOMIIEHCAIUs MOXE Ja
HE CBIIECTBYBAT, Ja ObJAaT OTpaHUYCHH WU HECIIOCOOHM Ja YIOBJIETBOPAT MCK OT cTpana Ha MJIIIK B
TaKuBa CIIy4au.

B HsIKOM M3TOYHOEBPOIEHCKU CTPAHU MMa HECUTYPHOCT I10 OTHOILLIEHHE Ha COOCTBEHOCTTa BbPXY UMOTH. B
pe3yaTaT Ha TOBAa, MHBECTHUPAHETO B IPEXBBbPIMMH LIEHHU KHWXA, U3JAJACHU OT KOMIIAHWHM, KOWUTO
MPUTEXKABAT COOCTBEHOCT BHPXY MOAOOHU UMOTH, HOCH TIO-TOJISIM PHUCK.

OcBeH TOBa, IOHACTOSIIEM MHBECTHPAHETO B PycHs € IOJUI0KEHO Ha 3aCHJIEH PUCK, 10 OTHOLIEHHE Ha
IIPUTEKABAHETO U CbXPAHABAHETO Ha ILEHHM KHWkAa. B Pycus ToBa nmuM OT BHOUCBaHUATA B
IPY’KECTBEHUTE KHUTH Ha €AHa (MpMa WM Ha HEHHUS PErucTpatop (KOHTO HUTO € MPEICTaBHUTEN, HUTO
HOCH IIpaBHA OTTOBOPHOCT KbM Jlenosutaps). Jleno3urapsr, MECTHUTE MYy MPEICTABUTENN UM KOATO U J1a
€ JeHCTBallla LEHTpPaJHA JENO3UTapHa CHCTEMa HsMa J1a CbXPAaHABAaT HHMKAKBU YJIOCTOBEPEHHs 3a
COOCTBEHOCT Ha aKIUU Ha pycku KoMmmaHuM. Karo pe3ynrar OT Ta3u cucTema M JIMIcCAaTa Ha JAeHCTBAIU
IbpXaBHU pasnopendu M Ha epeKTUBHU MepKu 3a u3nbiHeHue Ha cbiuurte, W/IIIK moxe na 3aryou
PETUCTPUPAHUTE U NMPUTEXKABAHU OT HEr0 PYCKU LIEHHM KHU)KA BCIEJCTBHE Ha M3MaMa, HEOPEKHOCT WU
JOpM Ha OOMKHOBEHO HEJOINIexkJaHe. B  JombiHEHHe, pPyCKUTE LIEHHUW KHI)Ka HMMAaT TOBUILIEH
IIONIEYUTEIICKH PUCK, Thb KaTO TE€3U LIEHHU KHW)KA — B CbOTBETCTBME C MECTHATa Ia3apHa IIpaKkTUKa — CE
ChXpaHABAT OT PYCKHM MHCTUTYILIMH 3a ITONEYUTEIICKH YCIYTH, KOUTO MOE Jia HE pa3Ioarar ¢ aJeKBaTHO
3aCTPaxoBaTeNHO MOKPHUTHE 3a 3aryOu OT KpaxkOa, yHMIO)KaBaHEe Ha JOKYMEHTH WIM HEU3IIbJIHEHHE Ha
3abJDKCHUATA 3a BPEMETO, Ipe3 KOETO TEe3M LIEHHM KHUXKA C€a 107 IOINEYMUTEICTBOTO Ha CBHIIUTE
MHCTUTYLIUN.

Hsxon mondonmoBe Morar Jja MHBECTHpAT 3HAYMTENHA YacT OT HETHUTE CH aKTHUBU B LIEHHM KHUXa U
KOPIOpaTUBHU OOJIMTallMM, EMUTUPAHU OT KOMIIAHMM, ChC CEJajMIle, YCTAaHOBEHU WJIM OIepupaliyd Ha
TepuTOopusiATa Ha Pycus, a B 3aBUCHUMOCT OT cilydas M B JBJIFOBH IICHHM KHW)XA, EMUTUPAHU OT PYCKOTO
MIPaBUTEJICTBO, KOUTO Ca MO-M0J00PHO ONKCAaHU B ChOTBETHATa 4acT HA MHBECTULIMOHHATA MOJMTHKA Ha
naneH noadona. HBecTUIIMHUTE B IPEXBBPIUMH LIEHHU KHUYKA U HHCTPYMEHTH Ha MapUyHUs 11a3ap, KOUTO
HE ca MPUETH 3a THProBUs Ha OOPCH UJIU HE ce ThPTyBaT Ha PEryJIHpaH Iaszap WIH JpYyrH peryjiupaH mnasap
B Jbp)KaBa-wIEHKa WIM Apyra AbpkaBa cbriaacHo 3akoHa oT 17 nexemBpu 2010 r., B KOSITO KaTreropus ce
BKJIIOUBAT PYCKUTE MPEXBBPIUMH ILEHHU KHHUXKA U HWHCTPYMEHTH Ha NapU4yHUS [aszap, HE MoraT Ja
HaaBumanat 10% HETHHUTE aKTUBU Ha ChOTBETHMS MOoAGoHI. Pyckusar nmazap moxe fa Obje MOJUI0KEH Ha
JUKBUJIALIMOHHU PUCKOBE, KOUTO Ja JOBEAaT 10 yAbJDKaBaHe WJIM 3aTpyJHSBaHE Ha JUKBUJAIMATA Ha
aKTUBU. BpIIpeku TOBa, NHBECTUIIMUTE B IPEXBBPIMMHU LIECHHN KHW)KAa U MHCTPYMEHTH Ha NTapU4YHUSA nasap,
KOMTO C€ ThPryBaT 4pe3 PycKaTa ThProBCKa CUCTEMAa U MOCKOBCKaTa MeX/yO0aHKOBa BallyTHa Oopca, He ca
orpanudeHu 10 10% oT akTUBUTE Ha CHOTBETHUS MOA(POHA U MOAOOHM Na3apu ca MPU3HATHU 32 PEryJIUpaHu
na3apu.

PyCKaTa THPTOBCKa CUCTEMA € Ch3AaJICHA ITPE3 1995 ¢ eI KOHCOJIMAanud Ha OTACIIHU PCrUOHAJIHUA I1a3apu
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Ha [IEHHM KHW)Ka B YHHQUIMPAH pPEryjJupaH IMa3ap Ha PYCKH LEHHM KHIDKA. TO3WM Mmasap mpeasara
NPEJUMHO BOJACUIM PYCKM LIEHHM KHMXKa. PyckaTa ThpProBCcKa CHUCTeMa YTBBbpXJaBa Ia3apHH IIEHU 3a
MIMPOK KPBI' OT aKUuM W oOiuranuu. ThproBckara MH(GOpMamus ce MpeaaBa B CBETOBEH Mamald dpes
KOMITaHWY 32 (UHAHCOBU MH(POPMALIMOHHHU YCIIyTH, KaTo Harpumep Poiitepc u baymObpr.

MockoBckaTa MexIyOaHKOBa BaldyTHa Oopca JelicTBa KaTo OCHOBa Ha MEXIyHApogHA CUCTEMa 3a
TBPrOBUS B CEKTOPH OT (DMHAHCOBUS Ma3ap KaTo BAIYTH, aKLUK U JepUBaTH, BKIHOUBAIIM MOCKBaA, KAaKTO U
Hail-roJeMuTe pycku (pMHAHCOBM WM MHIYCTPHAIHH LEHTpoBe. ChBECTHO ChC CBOMTE MApTHHOPH TpyraTa
Ha MICEX-RTS (donmoBa O6opca MICEX-RTS, MICEX-RTS Settlement House, Hammonanen
JeTIo3uTapeH LEeHThp, peruoHanHu 6opcu u apyru), MICEX-RTS u3BbpuiBa pasruiamianus ¥ KIUPUHT,
KaKTO U JETO3UTapHU YCIyTH 3a 0kosio 1500 opranu3zanuy U y4acTHULIM BbB (POHIOBHUS MHa3ap.

CrtpaHute OT IpaHHYHUTE Ma3apd OOMKHOBEHO MMAT IMO-MaJKM UKOHOMHUKU WU JIOPU IO-MAaJKO Pa3BUTH
KaUTAJIOBU Na3apu OT TPAJAMLIMOHHUTE Bb3HUKBALIY 1a3apH U, B pe3yJTaT, PUCKOBETE OT NHBECTHUPAHE HA
BB3HUKBAIIUTE [1a3apU CE€ yBEIWYaBaT B CTPAHWUTE OT IPaHUYHUTE Na3zapu. ToBa € pe3ynraT OT MHOIO
dakTopy, BKIIOYUTETHO BB3MOXKHOCTTA OT HW3KIIOUMTENHA I[€HOBA HECTAOMJIIHOCT M HEIUKBUAHOCT,
IbpKaBHA COOCTBEHOCT WJIM KOHTPOJ Ha YacT OT YaCTHUS CEKTOP W Ha HSIKOM KOMIIAHWU; CPABHUTEIHO
HOBU WJIM HEPA3BUTH pa3nopeadu 3a LIEHHUTE KHUXKA; KOPYIIUS; IPO3PaYHOCT, aIEKBATHOCT U CUTYPHOCT
Ha ¢uHaHCOBaTa MH(OpPMALIKS; THPrOBCKU OapuepH, KOHTPOJI Ha OOMsIHATa, yIPaBIsBaHO MPUCIIOCOOSIBAaHE
Ha ChOTBETHUTE BaJyTHH CTOMHOCTH U APYrHM HNPOTEKIMOHUCTKH MEPKHU, HajlaraHu WM JOTOBAapsiHU OT
CTpaHHTE, C KOUTO TpPaHUYHUTE TMa3apu ThpryBar. ChINECTBYBa OrpaHWYEH OpOil aTpPaKTUBHU
WHBECTUIIMOHHU BB3MOXKHOCTH Ha TpaHUYHUTE I[a3apd M TOBa MOXE Ja JoBene 10 3a0aBsHe Ha
WHBECTHUPAHETO U JIa YBEJIHUM LIeHaTa, Ha KOATO MOJ0OHM MHBECTUIIMU OKMXa OMIIM HAllpaBeHH U J1a HaMaJH
MOTEHIMATHUTE HHBECTUIIMOHHY Me4ajioun 3a moadoHaa.

[Tondoua moxe chIIO Taka Ja MOAOOpU MpPENCTaBSIHETO CHM Ha ['paHMYHUTE Ma3apu KaTo HMHBECTHPA
Henpsiko upe3 Hortu 3a yuactue (,,Y-HoTw™), KOUTO HOCAT MOMBIHUTEIICH PUCK HA MOA(OHIA, ThU KaTO
U3MOJI3BaHETO Ha Y-HOTH CE€ OTpassiBa MpPsIKO Ha MoAQOH/a KaTo CyOeKT Ha M'bJICH PUCK Upe3 eMUTEHTa Ha
VY-norata. Y-HoTute cbI0 HOCAT M JNHUKBUACH mpobOieMm, Thi Karo moAdoHIa, B KauyeCTBOTO CH Ha
0oOBBp3aH KJIMEHT Ha eMUTeHTa Ha ¥Y-HoTa, MOoke camo Ja peanu3upa WHBECTUIIMATA CU Ype3 EMUTEHTA Ha
V-Hota u TOBa MOXe€ Ja MMa OTPUIATENIHO BIMSHUE BbpPXY JUKBUAHOCTTa Ha Y-Hortute, xoero e
HECHIIOCTABUMO C JIMKBUAHOCTTA HA OCHOBHUTE IIEHHH KHUXKA. Y IPaBJISABAIIOTO JAPY>KECTBO Ce ChoOpa3siBa
C pa3lpelelIeHUeTo Ha aKTUBHTE, U300pa Ha aKLMK M HUBaTa Ha 3aJUThKHSJIOCT Ha peloBHA 0a3a U 3a/1aBa
WHBECTUIIMOHHU OTPaHUUYEHUs U PHKOBOJCTBA, KOUTO ce HabmogaBaT 3a BCeKU MOAGOH U Ce TOKIaaBaT
oT VHBECTUIIMOHHUTE MEHWKBPH. YTIPABIABAIIOTO APY>KECTBO HAOII0aBa MpPUIaraHeTo U pe3yNTaTUTe
OT UHBECTUITMOHHUS TIPOIIEC 3a€THO C IHBECTUIIMOHHUTE MEHUKBPH.

W nakpas, onpeneneHu noadoHI0Be MOraT Ja HUHBECTUPAT B OOJIMraluy OT AbpXKaBU, KOUTO ca B MPOLEC
Ha TMpPEeroBopM MM B ObJelle IIe 3aloyHaT IpPeroBopu 3a mnpuchenuHsBaHe kbM EC, uusato
KpPEAUTOCIIOCOOHOCT € MO-HHUCKa OT JAbP)KaBHUTE OOJIMralliy, U3aieHu oT AbpkaBHu wieHku Ha EC, HO ce
OYaKBa Ja M0JIy4aT [10-BUCOKU JUBUEHTH.

2. I/IHBeCTI/IpaHe BbB BUCOKOJAO0XOJHH IICHHHU KHHKA WM HEHHU KHUKA 0T NOAMHBCCTHIIMOHCH KJ1acC

Hsaxon ot moadonmoBere MoraT Ja WHBECTHPAT BBHB BUCOKOJOXOJHM IICHHU KHW)XKA WM TaKWBa OT
MOAVMHBECTUIIMOHEH KJac. MIHBecTHpaHEeTO BbB BUCOKOJOXOJHU IIEHHU KHHM)KAa € HECUTYPHO, Thi KaTo MO
MIPUHITAIT HOCH TIOBUIIEH KPEAUTEH W Ta3apeH PHUCK, TaKWBa IICHHU KHIDKA Ca TMOJJIOKEHHW Ha PHUCK
EMHUTEHTHT Jla CE€ OKaXe HECMOCOOEH Ja OCHIISCTBH IUIANAHUSATA HA TJIaBHUIATA W JIUXBaTa IO
obOnuraruuTe (KpeauTeH PUCK), KAKTO M HAa PUCK OT HECTAOMIIHOCT Ha IEHUTE, IbJDKAII ce Ha (aKkTopHu
KaTO YyBCTBUTEIHOCT Ha JMXBEHUS IMPOIEHT, BH3IPUEMAHETO OT Na3apa Ha KpPEeIUTHATA HAJAEKIHOCT Ha
€MUTEHTa, KaKTO 1 0011aTa Ma3apHa JTUKBUIHOCT.
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3. Puck, AbJzKan ce Ha 0OMeHHHSI KYpC M BaJyTUTe

Bbnpeku ye nssioBeTe OT pa3IUYHUTE KJIACOBE B JajieH MoAGOH/ ca ICHOMUHHPAHU B TSIXHATA BajyTa Ha
[IeH00Opa3yBaHe, aKTHBUTE Ha €IMH KJIaC OT [sJIOBE MOraT Ja ObJaT MHBECTHPAHU B IEHHU KHIKA,
JCHOMUHUPAHU B Apyra BanxyTa. HeTHaTa cTOMHOCT Ha akTUBUTE Ha MOAGOHIOBETE, N3pa3eHa B TEXHUTE
OCHOBHU BAJIyTH, Bapupa MapajieTHO ¢ OOMEHHHUS KypC MEXIy OCHOBHAaTa BalyTa Ha MOAGOHIOBETE W
BAJIyTUTE, B KOUTO Ca ACHOMHHHPAHW MHBECTHUIIMUTE M. B To3m ciyualt, moadoHmoBeTe Morar na Obje
M3JI0KEHU Ha BallyTeH pHUCK. M3mosi3BaHETO Ha Cpe/CTBA 3a HaMalsiBaHE HAa PUCKA Ha OIMEPALUUTE T10
OTHOIIIEHWE Ha MPOMSHATa Ha BATYTHUSA KypC MOXKE Ja HE C€ MPaKTHKyBa WU Jla HE € BH3MOXKHO J1a Ce
MPaKTUKYBA.

VHBECTUITMOHHUTE WM TIOJUHBECTHIIMOHHUTE MEHHDKBPH MOTAT Jia M3BBPIIBAT MO CBOE YCMOTpPEHUE
CHIEJIKH 32 BAIYTHU TPAaHCAKIMH (B CHOTBETCTBHE C pa3jiedn ,, IHBEeCTHIIMOHHHA OTPAaHUYCHUs ) 3a IETUTE Ha
e(EeKTUBHOTO ympaBlieHHEe Ha MOPTHOIMOTO U 3a XemkupaHe. He e curypHo, ye mojo0HU XeKHpaIiu
CHIEJIKH Ie ca e(eKTHBHU WM OT 10132 WM Y€ HSAMA JIa MMa XEPKUPaHe Ha MSICTO TI0 BCSIKO BpEME.

4. UnBecTHpaHe BbB BaJIyTa

HOI[(bOHI[OBCTC, KOHUTO HHBCCTHPAT BBB BAJYTH KATO HIBbPBOCTCIICHHA LCJI IIC THPCAT Ha H3IO0JI3BAT
IMPOMCHHUTC B MCKIAYHAPOJHUTC BAJIYyTH, YPC3 H3IMOJA3BAHCTO HAa BAJIYTHW W JIMXBCHU JACPHUBATH. Tosa
O3Ha4vaBa, Y€ HMMa IO-rOJIsIM BaJIYTCH PHUCK OT HOPMAJIHOTO. B KpaTKOCPO4YCH IlJIaH TOBa 01 MoIJIO Ja
AOBCAC N0 rojicMu, HCIpCABUANMUA KoJIcOaHUS B HeHaTa Ha A4dJ1a, a B ABJITOCPOYCH IIJIaH — B OTPULATCIIHO
MNpEACTaBAHEC B CJIICACTBUC HA HCIIPCABUIACHU BAJIYTHHU UJIH ITA3aPHU TCHACHIIUU.

5. [lazapen puck

Hsxou donmoBu Gopcu, peryivpaHy nazapu U Apyry peryjJupaHu na3apu, KbAeTO HAKOW moadoHa Moxe
Jla MHBECTHpA, MOTaT J1a C€ OKa)KaT HEJIUKBUJHHU, HEJOCTAThYHO JIMKBUJIHU WIM IOHSKOra C roJeMHU
OTKJIOHEHMsI Ha IIeHUTE Ha IIeHHUTe KHIbKa. ToBa MOXKe J1a ce OTpa3H Ha 1leHaTa, Ha KOSATO eIuH MOoJ(POHT
MOKE€ Jla 3aKpHe€ IMO3ULMUTE CH, 3a Jla MOKpPHE HCKOBE 3a OOpaTHO WM3KyIyBaHE WM JIPYrH HYXIHU 3a
HaOupaHe Ha CPeJCTBA.

6. I/IHBeCTHpaHe B HIIOTCYHU ICHHU KHMKA U B IICHHU KHUKA, 00e3leYeHy ¢ AKTHBH

Hsixon mongonaoBe MoraT ja MHBECTHpAT B WIOTEYHU JEPUBATH M CTPYKTYPHHU MOJHIM, BKIIOYUTETHO
LIEHHU KHIKA, O0E3MEYEeHHU C WIIOTeKa WM aKTHBHU. TpPaH3UTHUTE WIOTEYHHU IEHHM KHMXKA Ca ICHHU
KHMJKA, MPEACTaBSIIM IPABEH MHTEPEC B “CHBKYMHOCTH OT HMIOTEKH, NPHU KOUTO IUIAIAHUATA U IO
TJIaBHUILIATA, U IO JINXBaTa Ce U3BBPIIBAT MECEUHO, IT0-KOHKPETHO Ype3 “TpaH3UTHU MECEYHU IUIallaHMs,
W3BBPUIBAHU OT MHAMBUIYAIHU JAIBKHULU MO KWIMIIHU UIOTEYHH 3a€MHM, B3EMAHMSTA CPEILy KOUTO ca
0a30BUAT aKTHUB Ha LIEHHWUTE KHIDKA. [IpenBapuTenHOTO MM 3aKbCHSUIOTO M3IUIAlllaHE Ha TJaBHUIATa B
CpaBHEHHME C OYAaKBAHOTO M3ILIAllaHe, 0a3MpaHO Ha M3IUIAIIATEIHATa CXeMa IO TPAH3UTHHUTE WUIIOTEYHU
LIEHHU KHIKa, TMPUTEeXKaBaHW OT NoAdoHAa (IBJDKAIIO CE€ Ha NPEeIBApUTENHOTO WU 3aKbCHSIIOTO
U3IUIAlIaHe Ha TJaBHMIIATA 110 UIIOTEYHUTE 3a€MH, KOSITO € 0a30BUAT aKTUB HA IIEHHUTE KHUKA) MOXeE J1a
Mpelr3BUKa 3aHM)KaBaHe Ha HUBOTO Ha BB3BPAIIa€MOCT, KOraTo MoAQOHIbT pEUHBECTUPA Ta3u IVIaBHHUIIA.
B nombiaHeHue, KakTo OOMKHOBEHO CTaBa C IIEHHMTE KHMXa C (PUKCHUpaH J10XOJ, ako MoJ(OHII0OBETE ca
3aKyNWIM ILEHHH KHW)XKa Ha I€Ha C a)XHO, H3BBPIICHOTO II0-PaHO OT OYaKBAHOTO H3IUIAIAHE Ha
OOJIMTallMOHHHUS 3aeM IlI€ HaMajl CTOWHOCTTa Ha IIEHHUTE KHU)XA IO OTHOLIEHHWE Ha IUIATEHOTO aXKHO.
Koraro nuxBeHHMTe NpOIEHTH pacTaT WM HaMalsBaT, CTOWHOCTTa Ha HWIOT€YHATa II€HHA KHUra IO
IIPUHLMII 11I€ HaMaJIsiBa WM HApacTBa, HO HE TOJKOBA, KOJIKOTO CTOMHOCTTA Ha JIPYTUTE LEHHU KHUXKA,
uMamu QUKCHpaHa JIMXBEHa JOXOJHOCT M (UKCHUPAH MaJeX, M HEMoAJIekalld Ha IpeABapUTEIHO
U3IUIAIIAHE WIN U3KYITyBaHE.
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M3nnamanero Ha IiaBHMILIATA U JIMXBaTa MO HAKOW TPAH3UTHU MIIOTEYHM IIEHHU KHMXKA (HO HE Ma3zapHara
CTOMHOCT Ha caMHTE IICHHU KHIKA) MOXe Ja Obae rapaHtupano oT mpasutenctBoro Ha CAUL umm ot
CIIy’)KOMTE€ WM TOJYUHEHUTE WHCTUTyuMH Ha npasurenctBoro Ha CAIILl (chmmrte rapaHumum ca
MOJIKPENIEHU caMO OT M3KJIKYMUTEIHOTO IpaBo Ha mpasurtenctBoro Ha CAIl ga u3KymyBa 3aibKEHUATA
Ha are”Huuute). OmpeneneHu TPAH3UTHM WIOTEUHU I[IEHHU KHMJKA, M3/aJCHU OT HENpPaBUTEICTBEHU
E€MHUTEHTH, MOTaT J1a ObJIaT 3alUTEHU Ype3 Pa3InyHud (GOPMH Ha 3aCTPAaXOBKU M TapaHIIMH, JOKATO APYTH
TaKMBa LIEHHU KHUKA MOrar Jia 0b1aT 00e31e4eHr eAMHCTBEHO OT 3aJeTHAIMTE B OCHOBAaTa UM HUIIOTEYHU
o0e3nedeHus.

Hsxou noadonmoBe Morar ja MHBECTHpAT U B uroredHo obesneyenu odmuranuu (CMO — collateralised
mortgage obligations), KOUTO TPECTABIABAT CTPYKTYPUPAHHU MPOIYKTH, TapAHTHPAHH OT 3aJETHATIUTE B
OCHOBATa UM CHBKYITHOCTH OT TPAH3UTHH HUIIOTCYHH [ICHHH KHIDKA. [10100HO Ha obnuranuute u mpu CMO
ce M3IUIaNia JUXBa W MpEAIUIaTeHa TNIaBHHIA, B ITOBEYETO ciaydan exemecedHo. CMO morar na 6baat
00€3MeYeHN OT LENH JKWIUIIHA WIA THPrOBCKH WIIOTCYHH 3aE€MH, HO MO-YECTO Ca O0E3MEeYeHH OT
nopTdeiin OT KUIMIIHA TPAH3UTHH UITOTEYHHU IIEHHU KHIKA, TapaHTHPaHu OT npaBurenctBoTo Ha CAILL
WK OT HErOBUTE CIIYKOW win moqunHeHn HHCTUTymd. CMO ca CTpyKTypUpaHd B MHOXKECTBO KJIaCOBE,
KaTo BCEKH OT KJIACOBETE CE OYaKBa Jla MMa Pa3inyHa MPOABDKUTEIHOCT HA )KUBOT W/HJIH 3asBEH MMaJICK.
MeceyHuTe UIAIAHNS HA TJIABHUIA, BKIIOYUTEIHO M MPEAIUIAIIAHUATA, Ca ChCPEAOTOYCHU B Pa3IHYHA
KJIaCOBE, B CBHOTBETCTBHEC C YCIIOBUATA HA HHCTPYMCHTHTE, M [POMCHUTE B MPOIEHTHTE Ha
OpeIIUIaanusITa WK TMPEANOCTABKATE MOTaT [Ja C€ OTPa3sT 3HAYMTETHO Ha OdYaKBaHATa CpEIHA
HPOABIDKUTETHOCT Ha )KMBOT M CTOMHOCTTA Ha JIa[ICH KJIac.

Hsxou HO,Z[(i)OHI[OBC MOratT ga MHBCCTUPAT B CTPHUIIMPAHW HIIOTCYHO 3allIMTCHHW LCHHHW KHH)Xa CaMO C
rJIaBHHUIIA HJIKX CaMO C JIMXBa. CTpI/IHI/IpaHI/ITe HIIOTCYHO 3alIMTCHU HCHHU KHHIXKA CC XapaKTCpusupar C
[o-rojisiMma HEIMOCTOAHHOCT OT APYIrUTC BUAOBC HIIOTCUHHW LCHHW KHHXKA. CTpI/IHI/IpaHI/ITe HUITIOTCYHO
3alUTCHU LCHHHW KHMXKA, KOUTO Ca 3aKyIICHU CHC 3HAUUTCIIHA IMPEMHA WX OTCTBIIKA, 110 INPHUHIMII Ca
HU3KIHOYUTCIIHO YYBCTBUTCIIHU HC CaMO KbM IPOMCHUTEC B JOMUHHPAIIUTC JIMXBCHU IMPOLCHTH, HO TaKa
CbIIO U KbM IIPOLCHTA Ha IJIAllaHWA Ha I'IaBHHULIATa (BKJHOLII/ITeJIHO n HpGZIHJIaHIaHI/IﬂTa) 110 ChOTHACAIIN
CC HUIIOTCUHU AaKTUBH, 3AJICTHAJIM B OCHOBATA UM H CJICHOBATCIHO INOAABPKAHCTO Ha II0-BHCOK HIIN
MMO-HUCBK MPOLCHT OT OYAaKBAHMUA Ha IJIAllaHHATA IO TJIaBHHUIATA MOXKC Ja HUMa 06paTeH e(l)eKT BBpPXY
ﬂBHFOTpaﬁHOCTTa Ha aoxoJa OT TE3W ICHHU KHHIXKA. B AOIIBJIHCHUEC, CTPUIIUPAHUTE HUIIOTCYHHU HCHHU
KHM>Xa Morar aa 6’I)I[aT IMO-MAJIKO JIMKBUJHU OT ApPYIM LOCHHW KHHWXKA, KOHWTO HC BKIIOYBAT TaKaBa
CTPYKTYpa U Ca IO-I'bBKaBH, aKO JIMXBCHUAT NPOUCHT CC IIPOMCHS HC6HaFOHpI/IHTHO.

Korato HOBM BHIOBE HIOTEYHM IIEHHUM KHIDKA C€ Cb3JlaBaT M MpeajgaraT Ha WHBECTHTOPUTE,
WHBeCTUIIMOHHNUTE MEHUIKBPHU 1€ MPELEeHST Jalu J1a C€ UHBECTUPA B TSIX, IPU YCIIOBUE Y€ TE3U LEHHU
KHIXKa ce ThPryBaT Ha yTBbp/ieHa Oopca.

HpCXB’LpHI/IMI/ITe OCHHU KHHWKA, 3allIUTCHU OT AKTUBHU, IMPCACTABIIIBAT Yy4YaCTHC B HJIM Ca 3allITUTCHU U
IIaTUMHU OT NapUIHH ITOTOUH, TCHEPHUPAHU OT AKTHUBH, Hali-4ecTo CHBKYIIHOCT OT aKTHUBH, HOJIO6HI/I CIHHU
Ha JPYTrU, KaTO HAIIpUMEP B3E€MaHHA 3@ MOTOPHO IMPCBO3HO CPEACTBO, B3EMaHUs 110 KPEAUTHA KapTa, 3aCM
34 KbIl[a, 3a€M 3a CTPOCIK Ha KXHUJIUIIC U 3aIBbJDKCHUS 10 0OaHKOB 3aeM.

B nombiiHeHHE, TOpenocodeHnTe MOAPOHI0BE MOTaT Jja UHBECTHPAT B 00€3eUeHH 3a/IbIDKEHHS 10 KPEIUT
(collateralised loan obligations mu “CLOs” — O3K), KOUTO ca mpou3BOJHH HAa NOPTQEN, ChCTOSIIN Ce OT
KPEIUTH.

7. CTPyKTYpHpaHU NPOAYKTH

[TondonmoBere MoraT Aa MHBECTUPAT B CTPYKTYPHU NMPOIYKTH. Te BKITIOYBAT MHTEPECH B FOPHUIMYECKU

Cy6CKTI/I, OpraHu3vpaHnl CAWHCTBCHO 3a MNCJITa Ha MNPCCTPYKTYPUPAHCTO HA HWHBCCTUIHUOHHUTC
XapPaKTCPUCTUKU Ha OHNPCACICHU APYTH MHBCCTHULIUH. Te3n mHBeCTULIMU ca 3aKYIICHU OT IOPHUANYCCKUTC
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CcyOeKTH, KOUTO CJie[l TOBa EMUTHUPAT MPEXBBHPJIIEMHU LIEHHU KHIKA (CTPYKTYpPHHU MPOIYKTH), 3aIIUTEHU OT
WJIU TIPEIOCTaBSAIIM JTUXBa OT 3aJIETHAIUTE B OCHOBAaTa UM MHBECTULIUU. [[apuUHUAT MOTOK MO 3aJIeTHAIUTE
B OCHOBaTa MHBECTHIIMHM MOXKE Ja Oblie paslpeneseH MeXay HOBOM3JaJCHUTE CTPYKTYPHH MPOAYKTH, C
Lea Ch3/laBaHE Ha MPEXBBPJIAEMH IEHHU KHUXA C Pa3IMYHA MHBECTUIMOHHU XaPAKTEPUCTHKU KaTO
HENOCTOSIHHU TAaJeKH, MPeIuMCTBA MpH IUIAll[aHe WK O0e3MeYeH JIMXBEH MpPOLEHT, a pa3MephT Ha
IJIAIIAHUATA 110 CTPYKTYPHUTE WHBECTHUIIMU IIE 3aBUCH OT MAapUYHUS MOTOK HA 3aJIETHAJIUTE B OCHOBATa
WHBECTHUIUH.

Hsaxon HOI[(i)OHI[OBe Mmorart CbIIo aAa HpI/I,Z[06I/I${T, KOoraTto ToBa € B Haﬁ—/:[o6pm1 HHTEPEC Ha IPUTEKATCIIUTE
Ha JAJ10BE, 3allUCHU, CBBP3aHU C KPCAUTH, U3JAACHH OT IIbPBOKIACHU (I)I/IHaHCOBI/I UHCTHUTYLUU.

qpe3 H3I0JI3BAHCTO HA 3allMCH, CBbpP3aHU C KPCAUTHU, MOTaT a CC MPCOAOJICAT HpO6HeMI/I n ga c€ cMEeK4daT
HAKOU PUCKOBE, CBbpP3aHU C IPCKU MHBECTUIIMHU B OCHOBHUTEC aKTUBH.

3aHI/ICI/I, CBbpP3aHN C KPpCOAUTH, pe(bepI/IpaHI/I KbM OCHOBHHMTC LHCHHHU KHM)KA, HHCTPYMCHTH, KOUITHHUIN HIJIN
WHICKCHU, B KOUTO HOI[(bOHI[’I)T MOXC Oda hMa y4dacTuc, IMOJIC)KAT MU Ha PHUCK OT KOHTpArcHTa W Ha
MNpUCHIIUA PUCK HAa OCHOBHUTC HHBCCTUIIUU.

Koraro Tte3mn 3aIlMCHU, CBBP3aHU C KPECAUTU CC ThpPryBaT Ha PCTYJIHUPAHU I1a3apH, HOI[(l)OHI[’bT CIia3Ba
HWHBCCTUOMOHHUTC JIMMUTH, OIMCAHW B Pas3acii ((I/IHBGCTI/IHI/IOHHI/I OIrpaHHUYCHUA». Axo Tte3m 3aIllucCu,
CBbp3aHN C KPEAWUTH, HC CC THPryBaT Ha PEryJIMpaHu I1a3apu, TC CC€ TPETUPAT KaTO paBHOCTOﬁHH Ha
MMPEXBBPJIMMHU LICHHU KHUKA, KOUTO Ca OIMMCAHU IMO-HAJ0J1y B ChIIUA pasaclI.

I/IHBGCTI/IHI/IOHHI/ITG JJUMUTHU CC OTHACAT B CJHAKBA CTCICH OO0 CMHUTCHTA Ha TO3W HHCTPYMCHT U 10
OCHOBHHA aKTHB.

HOI[(bOHI[’bT MOXC CbIIO Aa MHBECTHPA B MHACKCHPAHMU ICHHU KHH)KA, KOUTO Ca IPCXBBHPJIUMHU LCHHU
KHHWKA, CBBbP3aHU C IOBCACHUCTO HaA OIMMPCACIICHU APYIrU ICHHHU KHUXKA, UHACKCHU, JIUXBCHU IMPOLCHTH HJIN
0OMEHHH KypcCOB¢€. YcnoBusTa Ha TaKMBa ICHHU KHUKa MOT'aT Ja rjacidaT, 4€ TCXHUTC CYMHU 110 INNIaBHUIIATa
WM TIPOCTO JIMXBCHUTC MM IIPOLCHTU CC€ YTOYHABAT HArope€ HJIM HaJO0Jy B ACHA Ha MaacKa WKW Ha
YCTAHOBCHUTC NATHU HA U3IIIAIIAHC HAa KYIIOHHUTEC, 3a J1a C€ OTpa3u ABUKCHUCTO B PA3JIMYHUTE U3MCPCHUA
Ha OCHOBHUA ITa3ap WJIK LICHHA KHUT'A, JOKATO 3aABJDKCHUETO € B CHUJIA.

CTpyKTypHHUTE NPOAYKTU Ca IMOJJOKEHU HAa PUCKOBE, CBbP3aHU C OCHOBHHMS Ma3ap WM LIEHHA KHHUra U
Morar Jia ObAaT MO-IPOMEHIMBH, OTKOJIKOTO NMPEKUTEe WHBECTULIMU B OCHOBHHUS Ma3ap WIM LEHHA KHUTA.
CTpyKTypHHUTE NPOAYKTH MOTaT Ja ChAbpXKAT M PUCK OT 3ary0a Ha IUIalaHMsITa MO TJIABHULATA W/WUIIU
JIMXBaTa KaTo pe3yJiTaT OT IBUKEHHUATA B CTOMHOCTUTE HA OCHOBHMS I1a3ap WIK LIEHHA KHUTA.

8. [IpodJieMHH IIEeHHN KHMKA

Hsxoun nmondonnoBe morar aa Abp)kaT MpoOJEMHHM LEHHM KHUXKA. Te3M IIeHHU KHMKa Morar ja Obaar
O0EKT Ha MPOLEIypHU M0 HECHCTOATEIHOCT WU JPYro HEM3IUIAIlaHe Ha 3aIbJDKEHUS, KAKTO U M3IUIAIlaHe
Ha TJaBHMLATA W/WIM M3IJIAIlaHE Ha JIMXBAa WM Ca KAaTEropu3MpaHH ¢ NO-HUCHK peltuHr (Ca win
no-Huchvk oT Moody‘s mnu CC wim no-HuchbK ot Standard & Poor‘s) wnm ca neHHM KHIDKA 0€3 peHTHHT,
KOMTO MO TpeleHkaTa Ha VIHBECTHUIIMOHHHMS MEHHUDKBP(M) Ha CHOTBETHHS MOA(OHI ca ChC CPAaBHUMO
kauecTBO. [IpobiieMHUTE LIEHHU KHM)Ka ca CIEKYyJaTUBHU M BKIIOYBAT 3HauuTeneH puck. [IpoGiemuuTe
LIEHHU KHIKA YECTO HE HOCST JI0XO0J1 JIOKAaTO ca ABDKMMHU M MOTaT Jia U3UCKBAT OT Mo(OH/Ia Jja HAIIpaBH
HSIKOM M3BBHPEIHU Pa3XOH, 32 Jja 3alllUTH U J]a Bb3CTAHOBH aBoapa CH. 3aTOBa, JOKOJIKOTO MOA(GOHABT ce
CTpEeMHM KbM KaIllUTAJIOB MpPUPAcT, CIIOCOOHOCTTAa Ha MOA(GOHAA Ja MOCTUTHE TEKYIl J0XOJA 3a CBOHUTE
[IputexxaTenu Ha [AsUI0BE MOXKE Ja HaMajee upe3 NPUTEeXKAHUETO Ha MNpPOOJEeMHM ILEHHHU KHIKA.
[TondoHABT CHIUIO MOAJEKU HA 3HAYUTETHA HECUTYPHOCT OTHOCHO KOTa M IO KakbB HAaYMH M 32 KakBa
CTOMHOCT 111e ObJaT Hali-HaKpasi yJOBJIETBOPEHH 3abJDKEHUATA, JOKA3aHU Ype3 MPOOJIEMHH LIEHHH KHIKA
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(Hamp., 4Ype3 JHMKBUAMpAHE Ha AaKTHBUTE Ha JIBKHUKA, odepra 3a pa3MsHa WIM IUlaH 32
MPECTPYKTYpUpPaHe, BKIIOYBAI AUCTPECHPAHU IEHHU KHWXKA WM 3allialllaHe Ha HSAKAKBa Cyma 3a
yIOBJIETBOpsiBaHE Ha 3aabibkeHue). OCBEH TOBa, JOpPH ako ObjAe HampaBeHa odepra 3a pa3MsHa WIH Ce
IIpUeME IUIaH 3a MPECTPYKTypHUpaHe, 10 OTHOLIEHHE Ha MpOOJEMHM IIEHHM KHW)XXA, COOCTBEHOCT Ha
nondoHIa, HE MOXKE J]a UMa HUKAaKBa TapaHIWs, Y€ I[CHHUTE KHIKA WU JIPYTH aKTHBH, MOJYYCHU OT
noadoHa BB Bpb3Ka ¢ odepraTa 3a pa3MsiHa WM TUIaHA 33 MPECTPYKTypUpaHe, HsIMa J]a UMaT MMO-HICKa
CTOMHOCT WJIM JIOXOJIEH MOTCHIMAI OT ITbPBOHAYAIHO O4akBaHWs. OCBEH TOBa, BCUYKH IICHHU KHIKA,
MOJyYeHH OT MoA(OHAA Ciel] MPUKIIoYBaHe Ha odepraTta 3a pa3MsHa WIM IUIaHA 33 MPECTPYKTypHUpaHe,
Morar Jia ObJIaT OTPaHUYEHU 3a mpenponaxoa. B pesynrar ot yuactuero Ha no¢poH/Ia B IPETOBOPUTE TIO
odepTa 3a pa3MsHa WIM IUIAH 32 MPECTPYKTYPUPAHE 1O OTHOIICHHWE HA €MHUTEHT Ha MPOOJEMHU LIEHHU
kHMKa, [londoHIbT MOXE 1a OblIe OrpaHIYCH J1a OTYYXKIH ObP30 TAKWBa IICHHU KHIDKA.

9. CHeHI/I(l)H‘lHI/I PUCKOBE IIPU XE€/KUPAHE U CTPATEI'MM 3a NOBUIIIABAHE HA IPUXOAUTE

[TondongoBere Morar Aa y4yacTBaT B pa3IMYHHU MOPTQEHSIHU CTpaTeruu, 3a J1a ce OMUTAT Ja HaMaJAT
OTIPE/ICIICHN PUCKOBE OT CBOUTE MHBECTHUIIMH U Jia YBEJINYAT Bb3BpaIllaeMOCTTa. Te3u cTpaTeruu BKIOYBAT
W3IMOJI3BAaHETO Ha OMUUHU, (OpPybpPAU, AOTOBOPH 3a BallyTHa OOMSHA, CyallOBe, CyalloBe MO KPEIUTHU
HEYCTOWKH, CyarioBe, OOBbP3aHM C JIMXBEHHS MPOIEHT, CyaroBe OT IEHHHM KHIKA, CYOIIIMH, CyarioBe C
TOTaJlHA BB3BPBILAEMOCT, BATYTHU CyalloBe U CyaroBe, OOBbp3aHH C MHQIALUATA, KAKTO U (IOYBPCHU
KOHTPAKTH U OIIIUU, BKIIOYUTEIIHO MEXIYHAPOJHH IICHHU KHUXKA U OOJUTAIMOHHU MHACKCH, KAKTO U
e(peKTUBHU TEXHHUKHU 3a yIpaBlieHHE Ha MopTdeiiia, BKIIOYUTETHO 3aeMaHe Ha [IEHHM KHUXXA U 3aeMH U
perno crnopasyMeHHsI W OOpaTHH pEIo CIEIKH, KAKTO € ONUCaHO B pa3aen ,, VIHBEeCTUIIMOHHU
OTpaHUYCHUS .

W3non3BaneTo Ha JAepUBaTH U TEXHHUKH 32 €(PEKTHUBHO yHpaBlieHHE Ha MOPT(HOINOTO Mpearoaarar MHOTO
MO-BUCOK PHUCK OT CTaHAAPTHUTEC WHBECTHUIIMOHHU HHCTPYMEHTH W MOXE Ja MMa HEOJarornpusTHO
BB3JICHCTBUE BbPXY MpeAcTaBsHEeTO Ha nmoadonmoBeTe. He Moke ga uma rapanuus, e nAajaeHus noadoH
III¢ IIOCTUTHE LICIIUTE CH.

B nonbnHenute, ynotpebaTa Ha JepuUBATH M TEXHUKH 3a €(PEKTHBHO YIpaBJl€HHE Ha MOPTHOIHOTO
IpeArnoara U3BECTEH PHUCK, CBbpP3aH C JUBBPUIKA, IPU KOUTO MOraT Ja BB3HUKHAT 3HAYUTEIHHU
3aJIbJKEHUS, M3MOJA3BAWKM OTHOCUTEIIHO MajKU (DMHAHCOBH cpeacTBa. To3M PHUCK ChILIECTBYBAa IpHU
U3II0JI3BaHE HAa CPABHUTEIIHO MAJIKU (PMHAHCOBHU PECYPCH 3a TIOCTUTaHE Ha TOJIIM OpOil 3a1bJKEHUS.

10. I/IHBeCTHpaHe B aKIIMH WJIK CBBP3aHHU ¢ aAKIIMU UHCTPYMEHTH

KynyBaHeTo M mponaBaHETO Ha aKUUU U CBBP3aHU C aKUUU MHCTPYMEHTH € CBBP3aHO C OIPENEICHU
PHUCKOBE, Hal-BaXKHUST OT KOUTO ca KojeOaHMATa Ha BaJyTHUTE Ma3apu, KbAETO C€ ThPryBaT Te3U LIEHHU
KHIKa U pUCKa OT oOlaTa HemIaTeXoCmOoCOOHOCT, CBbP3aH C €MMTEHTHTE Ha aKUUHU, BKIIOYUTETHO
WHJEKCHUTE U CHBKYINHU CEpTU(PUKATH, KOUTO PAJKO HOCAT HSKAKBAa peajHa Bb3BpAlllaeMOCT Ha
WHBECTUPAHUS KallUTajl WM M3IUIAIIAaHE Ha JIMXBU WIM JWBUJICHTU. M3uncrneHuero Ha pedepeHTHHs
WHJEKC WIM CBBKYMHOCT OOWMKHOBEHO OTYMTa I[l€HaTa W/WIM TaKCUTe, a Bb3BpallaeMOCTTa Ha
WHBECTUPAHUS KaluTajl OOMKHOBEHO 3aBHCH M3ILJIO OT XapaKTEPUCTUKUTE HA pe(epeHTHUs MHJEKC WIN
CBHBKYITHOCTTA.

Borpeku ye uHaekc u 0ackeT cepTU(UKATUTE ca JBJITOBH MHCTPYMEHTH, PUCKBT, KOUTO T€ HOCAT € MO
CBHIIECTBO AKIIMOHEH PHUCK, Thil KaTO XapaKTepUCTUKUTE Ha cepTU(UKaTa 3aBUCAT OT T€3M Ha MHJAEKCA U
0ackera, KOUTO OT CBOSI CTpaHa 3aBHCAT OT XapaKTEPUCTUKUTE HA COOCTBEHUTE CH KOMIIOHEHTH (T. €.
HeHHUTe KHMXKa). CTOHHOCTTa Ha cepTU(UKATUTE, KOSTO PELUIIPOYHO OTpa3siBa XapaKTEPUCTHUKUTE Ha
TEXHUTE KOMIIOHEHTH, MOKE J1a Majja Koraro nasapute HapacTtBar. He Moxe fa ObJlie U3KIIOUYEH pUCKa, ue
ChOTBETHUS MOA(POH MOXKE J1a 3aryOu Is1aTa Ui 4acT OT CTOMHOCTTA CH.
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[lpu uHBecTHUpaHEe B SUIOBE, MOTCHIMATHUTS WHBECTHTOPH CJIC/IBA Jla Ca HASCHO C JOMBJIHUTEITHHTE
PHUCKOBE KaKTO M OT OCHOBHHTE IICHOBHM pHckoBe. [Ipu m30opa Ha akuuu Ha 0a3aTa Ha MPUXOIHUS UM
MOTEHIIMAJ, OTKOJKOTO Ha 0a3a JbpraBa WM MPOU3XO/I, I MPOMHUILICHOCT, XapaKTCPUCTUKUTE HAMA [a
3aBHCST OT OOIIUTE TPEHIOBE.

CBbp3aHu € aKIMM MHCTPYMEHTH MOraT Ja BKJIIOYBAT BApaHTH, KOMTO JaBaT IIpaBO Ha MHBECTUTOpA Aa
3amnuie onpeesneH Opoil OOMKHOBEHH aKLMU OT J1aZieHa KOMITaHUs Ha ONpeJieNieHa MPeIBAPUTEIHO 1IeHa 3a
¢ukcupan mnepuon. llemara Ha TOBa MpaBO € 3HAYMTENHO IO-MajKa OT CTOMHOCTTa Ha aKIUUTE.
JIBIDKEHMSITa Ha LIEHUTE Ha aKUMUTE c€ MYJITUIUIMLMPAT B JABWKEHMATA HA LIEHUTE Ha BapaHTute. To3u
MYJTHIUIMKATOp C€ Hapuya JUBBPUIK (Paktop. KOIKOTO MO-BHCOK € TOH, TOJNKOBAa € IMO-aTPaKTUBEH
BapaHThT. CpaBHABAIKU NPEMUSATA, IUIaTEHA 3a TOBA MPABO, U JUBbPUIXKA HA ONPEEIICHH BapaHTH, MOXeE
Jla ce OoIpenenu TsAxHaTa cTolHocT. HuBara Ha mpeMusAra M JUBBPUDKA MOraT Jla Ce€ yBEIWYaT WIIU
HaMaJlsiT, BCIEICTBE MHEHUETO HA MHBECTUTOPUTE 3a TAX.

CJ'ICI[OBaTeJ'IHO BAapaHTUTE Ca IO-CIICKYJIAaTUBHU U ITO-HEIIOCTOAHHU OT aKIUUTE. I/IHBGCTI/ITOpI/ITe TpH6Ba Ja
UMaT MnpeaBua, 4€ HCHUTC Ha BAPAHTUTC Ca HU3KIIIOYUTCIHO IMPOMCHJIIMBU M Y€ TAXHATa Hpona>K6a HC
BHHAaru € Bb3MOJXHaA. HI/IB’pr/I,I[)K”bT, CBBbpP3aH C BAPAHTUTC MOXKE Ja JOBECAC 110 3ary6a Ha Isj1aTa CTOMHOCT
HJIK MPEMHATA HAa BKIIFOUCHUTC BAPAHTHU.

11. Ilemo3uTapHu pa3snucKH

I/IHBGCTI/IpaHCTO B JaZCHa CTpaHa MOXE Aa C€ OChIICCTBU YPE3 JUPCKTHU MHBCCTULIMH HA I1a3dapa UKW Ype3
ACMO3UTAPHU PA3INUCKHU, ThbPIryBAdHU HA MCKIAYHAPOIHUTE 60pCI/I, 3a Aa CC HU3BJICYC II0JI3a OT BHCOKATa
JIMKBUJHOCT Ha OMpCAC/ICHA LICHHA KHUI'a UKW APYTO MPEANMCTBO. ILGHO?;I/ITapHa pasnurcka, TbpryBaHa Ha
OTTOBapsIl Ha YCIOBUATA Ha (1)0H,Z[a nmasap, €€ CHHuTa 3a OTroBapslla Ha YCJIOBHUATA Ha (1)0H,Z[a
MNpEXBbPJICMA IECHHA KHUT'a, HE3aBUCUMO OT TOBA JaJIM MMa3apbT HA LICHHATA KHUI'a, KOATO € CBbp3aHa CbC
CbOTBCTHATA ACIIO3HUTAapHAa pa3liMuCKa, OTroBaps Ha U3UCKBAHUATA HA (bOHI[a.

12. I/IHBeCTHpaHe B KOMIIAaHUH ¢ MAJIKA WJIN CPECIHA KAIIUTAJIU3AIUA

ITo MMPUHIHUII, OCHHUTC KHHUXA WU CBBP3AHUTC C TAX HHCTPYMCHTH Ha KOMIIAHHU C HHCKA HJIM CpCIHa
Kanurajiau3anus, ca IO-MaJIKO JIMKBHAHM OT HCHHHUTEC KHHWXKA Ha IMO-ITOJEMHTEC KOMIIaHHH, TBH KaTo
JHCBHUAT obeM Ha ThPTYBAaHUTC UM AKIIUU ' KBaJ'II/I(I)I/II_II/Ipa KaToO I10-MaJIKO JIMKBUJIHH. B JOITBJIHCHHUC,
ma3apuTe, Ha KOUTO CC ThbPryBaT HOI[O6HI/I AKIUU CC CMATAT 3a J0CTa NPOMCHIINBU.

13. UuBecTHpaHe B onpeejieHH CTPAHHU, CEKTOPH, PerMOHH M Na3apu

Koraro HWHBCCTUIIMOHHATA IIOJIMTHKA OrpaHn4aBa HWHBCCTHPAHCTO 0 OIIPCACICHU CTpaHU, CCKTOPH,
PEruoHn HWJIK I1a3apu, )II/IBepCI/I(I)I/IKaLII/IHTa MOXKE J1a 6’5,[[6 OrpaHN4YCHaA. Hpe)ICTaBSIHeTO MOXC Hda C€
pasiimiyaBa 3HAYUTCIIHO OT O6HII/ITC TCHACHIINH Ha rI100aIHHAS rnasap Ha akKijuu.

14. ©UuBecTHMH B OM3HECA CHC COOCTBEHOCT

WuBecTuiiuTe B IIEHHW KHIDKAa HAa KOMIIAHWHW, yYacTBAIl¥ MPEIMMHO B OWM3HEcCa ChC COOCTBEHOCT ca
IpeaMeT Ha ONpeesieHHe PUCKOBE, KOUTO BKJIIOUBAT: IIUKIWYHHUAT XapaKTep Ha IIEHHUTE KHUXKA, CBbP3aHU
ChC COOCTBEHOCTTA, OOLIUTE U MECTHU OM3HEC YCJIOBHS, IIUPOKOMAIIA0HOTO CTPOUTEICTBO U pacTsilara
KOHKYPEHIIMS, HapacTBAIIUTE JaHBIM U YIPABICHCKU Pa3XxoaM, CBbP3aHU ChC COOCTBEHOCTTA, IPOMEHH B
CTPOUTEITHUTE 3aKOHHM M Pa3nopenou, 3aryourte, MpOU3TUYAIIM OT MIETH WIN ChICOHU PEIICHHS, PUCKBT,
CBBp3aH C OKOJIHATa CpeJa, 3aKOHOBUTE OIPAaHUUYEHHSI, CBBP3aHU C PEHTUTE, CBBP3aHUTE ChC ChCEICKUTE
OTHOIIICHHS TIPOMEHU B OIEHKATa, MPOMEHHUTE, CBbP3aHU C aTPAaKTHBHOCTTA HA 3eMsTa 32 HaeMaTeJHTe,
MOBMIIIABAHETO HA M3MOJI3BAEMOCTTAa M IPYTH BIMSIHUS Ha Ma3zapa 3a COOCTBEHOCT.
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15. MuBecTupane B asiioBe nian akuuy ot INKW naun IMKUITIK

Korato ce mnBectupa B msuioBe oT Hsikou moadonmoBe Ha UJIIIK, xoiiTo oT cBOs cTpaHa MoOXe 1a
unBectupa B apyru [IKW wmm [TKUTILK, 32 ”HBECTUTOPUTE CHIIECTBYBA PUCK OT TyOIUpaHe HA TAKCUTE U
KOMHCHOHHHTE, OCBEH B cllydauTe, Korato naiaeH mnoadona maBectupa B apyru [IKW wmmm TTKUIILK,
YIPaBIsABaHU OT YIPABISIBALIOTO APYXKECTBO WIM ca crioHcopupaHu OoT npomorbpa Ha M/IIIK. B T03m
cinydad moadoHIBT HAMA Ja 3arlamia TaKCH 3a 3allMCBaHE W OOpAaTHO W3KYITyBaHE, OTHACSIIU CE€ JO0 Ta3H
HHBCCTUIIN.

16. PeunBecTupaHe Ha o0e3ne4eHus], IOJY4eHH BbB BPb3Ka ¢ TPAHCAKIIUM M0 MOBTOPHO KyIlyBaHe H
3aeMaHe Ha EHHH KHIKA

I/IHHK MOX€ Ja yd4acTBa B 3a€MAaHETO HA ICHHW KHHWXXa U MOXKE J1a pEUHBECTHUPA ITIaPUIHOTO 06e3nequI/Ie,
IMOJIYUYCHO BBB BpPB3Ka CbHC 3aCMaHC Ha HCHHHU KHHKA U PCIO CACIKW B CBOTBCTCTBHC C pPa3aci
,,I/IHBGCTI/IHI/IOHHI/I OFpaHI/I‘leHI/IH”. PCI/IHBCCTI/IpaHeTO Ha 00€3I1eYEHHETO BKIIIOUBA PHUCK, CBBbpP3aH C BHUAA HA
HAIMpaBCHUTC MHBCCTUIINU.

PeunBectupaneTro Ha oOe3medeHUs] MOXE 1@ Ch3Jaae JTUBBPUIK edekr, KoWTo me Obae B3eT Mox
BHUMaHUeE MpU U3UUCIsIBaHe Ha rinobanHara ekcriozunus Ha UJIITK.

17. CBeTOBHA €eKCIIO3UIINA

NJTIK TtpsOBa na w3moi3Ba MPOIEC 3a YIpaBJIIEHWE HA PHUCKA, KOMTO MpoLeC Ja My I03BOJU Jia
MpOCIIesiBa U JIa U3MEpBa MO BCSIKO BPEME PUCKA, CBBP3aH C MO3ULIMUTE HAa TOPT(OINOTO, U3MOI3BAHETO
Ha e)eKTHBHM TEXHUKH 3a yIpaBJicHUE Ha nopTdeiiia, yrpaBieHre Ha 00e3eueHue, KakTo U IPUHOCA UM
3a poduiia Ha OOIIUs PUCK HA BCEKH MOA(OHT.

B®B BpB3ka ¢ ¢(unancoBu aepuBatHu mHcTpymMeHTH WJAIIK TpsiOBa na wm3mosisBa mpouec 3a TOYHA U
HE3aBUCHMa OLIEHKA Ha CTOMHOCTTa Ha U3BBHOOPCOBUTE JIEpUBATH, OCOUEHH B pasnen «/HBeCTUIIMOHHU
orpanudeHusi», u MJIIIK rapantupa 3a Bceku moaQoOHJ, 4€ HEroBaTa CBETOBHA EKCIIO3MWIMS Ha PHUCK,
IpOM3THYAIla OT (PUHAHCOBU JI€PUBATHU WHCTPYMEHTH, HE HaJBHIIaBa oO0IaTa HETHAa CTOMHOCT Ha
opT(HoINOTO.

CseroBHaTa CKCIIO3HMIMUA Ha PUCK CC€ HM3YUCIIABA KAaTO CC€ B3€MAT MNPEABHU]] HACTOAIIATa CTOMHOCT Ha
OCHOBHUTC aKTHBU, PUCKA OT KOHTpAIc€HTA, 6T>,I[CIJ_II/ITC IMPOMCHH B I1a3apa U BpEMETO, C KOCTO CC pasroJara
3a JIUKBUIWPAHC HA MMO3UIUUTC.

Bcexn HO}I(i)OHI[ MOXKC Jia HHBCCTHpPA, CIOPCH HWHBCCTUIMOHHATA CH IIOJIUTUKA W B PaMKHUTC Ha
OrpaHnu4cHusTa, IMOCTABCHU B pPaA3aCiI ,,I/IHBCCTI/IHI/IOHHI/I Ol"paHI/I"IeHI/ISI”, BbHB q)HHaHCOBI/I ACPpUBATHU
HHCTPYMCHTHU, MpPU IOJOKCHUE Y€ CKCIIO3WIUATA Ha OCHOBHHUTC AKTHMBHM HC IpPCBUIIABa KaTo C60p
HHBCCTUIUOHHUTC OTPAHUYCHHSA, IIOCTABECHU B pa3JCiI ,,I/IHBCCTI/IHI/IOHHI/I OI’paHI/I‘-IeHI/ISI”.

NATIK moxe na umsnonsBa moaxoaute PuckoBa croiHocT (,PC) mnm ¢UHAHCOB aHTaOKMMEHT, 3a Ja
M3YMCIIM 00IIaTa PUCKOBAa E€KCIIO3WIINS 3a BCEKH MOA(OHI W 3a Ja TapaHTHpa, Y€ Ta3u 00Ima pHUcKoBa
€KCMO3UIUsI, OTHAcsAlma ce 10 (UHAHCOBH JCPUBATUBHU WHCTPYMEHTH, HE HAIXBBpJS oOIIaTa HETHA
CTOMHOCT Ha aKTHUBUTE Ha TaKbB MOAPOHI.

O6p’I)HIa CC BHUMAHUEC HA NPUTCKATCIUTC Ha AAJIOBC 3a MOTCHUUAIHUAT JOIIBJIHUTCIICH JIMBBPHUIK, KOHUTO

€ B pe3yJITaT OoT yrIOTpCGaTa Ha MCETOJMKATa 3a OLICHKA Ha PHUCKaA 3a OIMPCACIIAHC Ha CbBKYIIHATA PUCKOBA
CKCIIO3HIIMA OTHAcCAIIa CE€ 10 CbI/IHaHCOBI/ITe JACPUBATHBHU MHCTPYMCEHTH 34 CbOTBCTHUA HOJI(i)OH)].
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Korato moadona uHBecTHMpa BHB (PMHAHCOBU JEPUBATHH WHCTPYMEHTH, Oa3MpaHW Ha WHIEKC, HE €
HEOOXOUMO TE3W MHBECTHIIMU Ja ObJIAT ChUYETaHU C OTpaHUYCHUsATA, mocTaBeHu B Touka 1. C (a) (1)-(5),
(8),(9), (13) u (14) na pazaen ,, IHBECTHUITMOHHN OTPAHUYCHUS .

Koraro B ocHOBaTa Ha IMPEXBBPJIMMa ICHHA KHUT'a WX IMapUYHO ITa3ap€H MHCTPYMCEHT € 3aJICrHall ACPpUBaAT,
HOCICAHUAT Tp$I6Ba Ja 6’[:,[[6 B3CT NPCABU/ ITPH CIIa3BAHC U3MCKBAHUATA HA HACTOAIINA pa3acil.

18. Iloa-rapanTupane

NHBeCTUITMOHHUTE MEHUUKBPU MOXKE Ja MpeAnpueMar TpaH3aKIHUHU 3a MOJ-TapaHTUpaHE OT UMETO Ha
noadouzga. Ilpu Tpanzakuusa no rapantupase AajeHa 0aHka, OpoKep, OCHOBEH aKIMOHEP Ha JPYKECTBOTO
WJIU JIpyTa CBbp3aHa WM HECBbP3aHa CTpaHa MOXE Jla TapaHTHpa MBJIHOTO EMUTHpPAHE HA IIEHHU KHUKA.
Ot cBos cTpaHa, NMOoAPOHIBT MOXKE Ja MOJ-TapaHTHpa 4YacT OT €MUTHPAHHUTE LIEHHU KHU)XA ChIVIACHO
TpaH3akIus 3a nojA-rapanTupane. HBECTUIIMOHHUTE MEHUKBPU MOXKE Jia MpEeANpUueMar TpaH3akuus 3a
MOJ-TapaHTHpaHe €IWHCTBEHO BBB Bpb3Ka C ILEHHU KHUXKA, KOUTO CHOTBETHHUS MOA(OHI MOXKe [a
WHBECTHpPA JUPEKTHO B CHOTBETCTBHE C WHBECTHIIMOHHHUTE 1€ M TOJUTUKH HAa TO3U MOADOHI U
MPUIOKUMUTE WHBECTUIIMOHHU orpaHudeHus. [logGoHIbT € 3aAbKeH MO BCSIKO BpeMe Ja MOAIbpiKa
JOCTAaThYHO JIMKBUIHHM aKTUBH WJIM LIEHHU KHUKA TOTOBH 33 ThPryBaHE 3a Ja MOKPUE CBOUTE 3abJIKCHUS
10 T€3H MOJA-TapaHIIMOHHU CIIOPA3YMEHHUSI.

19. UuBecTupane BbB GUHAHCOBH 1ePUBATHUBHH HHCTPYMEHTH

Hsikon mondoHIoBEe MOraT Ja HHBECTHPAT 4YacT OT CBOMTE AKTHBH BbB (DHHAHCOBH JICPUBATHBHU
UHCTPYMEHTH. PUCKBT OT MOJOOHM WHBECTHIMM M TEXHHKH, KOMTO MOTraT jga ObJaT M3KIIOYUTEITHO
CIIO)KHU U J1a BOIAT 10 JTUBBPUUK, BKIOUBaT (1) KpeauteH puck (M3naraHe Ha BB3MOXKHOCT 3a 3ary0a B
pe3yiraT OT HEHM3NbJIHCHWE Ha (MHAHCOBU 3aIbJDKCHHS HA HacpellHa crtpaHa); (2) masapeH pHCK
(neOmaronpusiTHU ~ KoyneOaHMsT Ha I[eHata Ha (QuHaHCOBHA akTuB); (3) IOpUIMYECKH PHUCK
(xapakTepu3MpaHETO Ha TPAHCAKIIMATA WM 3aKOHOBOTO OCHOBAHME HA HACPEI[HATA CTpaHa 33 BCTHIIBAHE
MOXe€ Ja HamnpaBH (PMHAHCOBHUS JIOTOBOpP HHUIIOKEH W HECHCTOATENHOCTTA WM (panuTa Ha HacpelrHara
CTpaHa MOXKE Jia HalpaBU HEICHCTBUTEIHU TPHIOKHMHU TpaBa MO JOroBopa); (4) omepaTHBEH pPUCK
(HeamekBaTEeH KOHTPOII, HEJOCTATHYHH MPOLIEAYPH, YOBEIIKHU IPEIIKH, CHCTEMHHU TPEIIKU WK u3mama); (5)
JOKyMEHTaJIeH pUCK (M3/1araHe Ha 3aryOuW B pe3ysiTaT Ha HETOYHa JOoKyMeHTarus); (6) JTUKBHICH PHCK
(mperpprsiBaHe Ha 3aryOM OT HEBB3MOXKHOCTTA MPEABAPUTEIHO Ja Ce MpeKpatH naepuBatuBa); (7)
cucTeMeH pUCK (PUCK OT (PMHAHCOBHM 3aTPYJHCHHS Ha JlaJicHa MHCTUTYLHUS WIM 3HAYUTCIHH Ia3apHU
CMYIICHHS IIe TOBEAT 0 HEKOHTpoIupyeMa (PMHAHCOBA IlleTa BbPXY (uHaHCOBaTa cucrema); (8) puck ot
KOHIIEHTpalus (3aryOu OT KOHICHTpaIKs Ha OJM3KH MO 3HAYCHHE PUCKOBE KaToO MPEKOMEPHO y4acTHe B
JajieHa MHAYCTPUsI WM CBBP3aHO C ompereneHo npeanpusatue); u (9) puck npu pasiiaiiase (Bb3MOXKHHUSL
PHCK, KOTaTo €Ha OT CTPAHUTE B TPAHCAKIUATA € U3IIBIHMUIA CBOUTE 3aIbJDKCHHS IO JIOTOBOPA, HO HE €
MOJTy4YHJIa BCE OIIE CTOHOCTTA OT Jpyrara CTpaHa).

W3non3BaHeTO0 Ha JEPUBATHBHU TEXHUKH € CBBP3aHO C OINpPEACICHU JONBIHUTEIHH PHCKOBE,
BKJTFOUUTENHO (i) 3aBUCHMMOCT OT BB3MOXKHOCTTA 3a MPEIBHKIAHE HA MPOMEHH B IIEHATa HA XEMKHPAHU
1eHHU KHIKa; (il) HECHBBPIIEHO CHOTHOIICHHE MEXIy IBIKCHHETO Ha IEHHUTE KHIDKA BHPXY KOWUTO Ce
0a3upa JepuBaTHBa M JBHKCHHETO HA aKTUBHTE B MPUICKANIOTO MOPTQoino; kakto u (i) Bb3IMOXKHHU
NPEYKH 33 e(PEKTUBHO yIpaBlIeHHE Ha MOPT(OIMOTO WIM BH3MOKHOCTTA 32 U3IIBITHEHUE Ha KPATKOCPOYHU
3abJDKCHUS, ThI KAaTO OMpEENeH MPOICHT OT aKTUBUTE Ha MOPT(OIMOTO € 3aJeNeH 3a MOKPUBAHE Ha
TE3H 33 IbJDKEHHUS.

HpI/I XCIKUPAHE HA JaJACHA MO3ULMN:A, BCSIKA IMOTCHIUATIHA reyaaba OT IOBMIIIAaBaHE HA CTOMHOCTTA Ha Ta3H
IIO3MIMA MOXKE Ia 6’[:.}16 OrpaHHN4YcCHA.
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20. K'pcu mo3zuuuu

[Tondona Moxe na w3nmon3Ba (UHAHCOBH JEPUBATUBHH WHCTPYMEHTH, 3a Jla 3a€Ma CHHTETUYHU KHCH
no3uiuu. He € 3aIbIDKUTENHO CHOTBETHHSAT MOA(DOHJ a KOMIIGHCHMpa IMOJA00HA KbCa TO3HIHS ChC
CHOTBETHA JbJITA MO3UIIHS. 3a€MaHETO Ha KbCH MO3UIIMU BKIIOYBA (PMHAHCHUPAHE HA aKTMUBUTE Ha MOAGOH/
U MIPEIOTBPATSABA PA3IMYHU PUCKOBE. AKO II€HAaTa Ha MHCTPYMEHTA WIH Ta3apa, Ha KOWTO 1moahoH I € 3ael
KbCa TO3UIMA, CE yBEIWYH, MOA(GOHIBT IIEe MPEThPNH 3aryda, paBHA Ha YBEJIMYCHHETO Ha II€HATa OT
MOMEHTA Ha 3a€MaHe Ha KbCa MO3ULIUSA IUTIOC BCAKAKBU Bb3HATPAXKICHUS U JIUXBH, IVIATEHU HA HAacpeliHaTa
ctpana. CreqoBaTeIHO, 3a€MaHETO Ha KbCa IMO3MIMMS BKIIOYBA PHCKAa OT YBEJIMYaBaHE Ha 3aryouTe,
MOTEHIIMATHA 3ary0a Ha TIOBeYE MapH, OTKOJIKOTO € pealHaTa CTOWHOCT Ha MHBECTHUIIHITA.

21. PuckoBe, CBbpP3aHU C KOHTPAreHTH

Hsikon moagoHmoBe Morar ca CKII0YBAT JIEPUBATUBHH CIIOPA3yMEHUs, BKIIOUUTEIHO Cyal CIIOPa3yMEHHUS,
KakTO M TEXHHMKHM 3a €(EeKTUBHO 3a yIpaBlIeHHE Ha MNopr¢eilsia, ONMcaHU MO-NOJPOOHO B TEXHUTE
WHBECTUIIMOHHU MONUTHKH. [logoOHM cropa3yMeHusi MOraT Ja H3J0KaT ChOTBETHHS MOAGOHI Ha
PUCKOBE, CBBP3aHHU C KPEAUTHOTO CBCTOSHUE HA KOHTPAreHTUTE UM TEXHUsA KalalUTEeT Ja H3IBJIHABAT
YCIJIOBUSATA 110 TE3U CIIOPa3yMEHHUS.

Cnc cTpemex 3a Hal-100pO M3NBIHEHWE W BBB BCEKH CIIy4all KOraTo € B HMHTEpec Ha moadoHIa U
Herosute [lpurexarenun Ha nsanoBe, IloggoHAbT MoOXKe CBUIO Taka Ja CKIOYBA JEpUBATUBHU
CTIOpa3yMEHHsI W/WJIM TEXHUKH 3a ePEeKTHBHO 32 YIIpaBlieHHE Ha nopTdeiiia ¢ Ipyrun KOMIIAHWU OT Tpyrara
Ha IHBECTULIMOHHOTO IpY’KECTBO MU MHBECTULIMOHHUTE MEHUKBPH.

[TondoHabT € 3acTpamieH OT pUCKa KOHTPareHTa Ja HE M3IBJIHU 33JbJDKCHUSATA CH MO CHOTBETHOTO
criopazymenue. AKo pUCKbT, cBbp3aH ¢ KoHTpareHT mo OTC caenka ¢ (GUHAHCOBH JEPUBATH HAIXBBHPIH
10% no oTHOIIEHUE Ha KpeIUTHA MHCTUTYLUS WK 5% B JPyTu ciay4yad OT aKTUBHUTE Ha JaJeH MOAQOHT,
CBHOTBETHUSAT MOA(OH/ I1Ie TOKPUE TOBA HAAXBBPIISIHE Upe3 00e3eUeHHE.

22. YnpaBJ/ieHHue HAa o0e3NeYeHUusITa

PuckbT 0T KOHTpareHTa, Bb3HHMKBAIl OT uHBecTUlMU B OTC (uHAHCOBH NEepUBATUBHU MHCTPYMEHTH H
CIETKM IO 3aeMaHe Ha IIEHHW KHIDKA, CIOpasyMeHHsS 3a OOpaTHO W3KyIyBaHE M CIEIKH C oOpaTHa
MOKYMKO-MPoak0a, OOMKHOBEHO C€ CMEKYaBa upe3 MPEeXBBbPISHE WU 3aJ0T Ha oOe3lneueHue B Moj3a Ha
chorBeTHUST ToAdoHA. Cnenkure obade HE MoraT jJa ObJaT HambIHO o0e3neueHdu. Takcutre u
BB3BPBIIAEMOCTTa, ABDKUMH Ha MOAGOH/Ia, MOXKE Ja HEe MOrar jJa ObaaT obe3nedueHd. AKO KOHTPAareHThT
HE W3IBJIHA 33bJDKCHUATA CH, MOXE JIa Ce HaJOKU MOA(GOHIBT Ja MpoJaje HEemapudHO oOe3IeueHue,
MOJIy4€HO TMpHU MpeoliaiaBaliiuTe Ma3apHu eHu. B TakbB cinydail moadoHABT OM MOTBI Aa peamusupa
3ary0a, TbJpKaiia ce, Haped ¢ 0pyeomo, Ha HETOYHO IIEeHO0Opa3yBaHe WM HaOJI0IeHNE Ha 00e3MeUeHUETO,
HEONMAronmpusITHU Ta3apHU JBIDKEHUS, BIIOIIABAaHE HA KPEOUTHUS PEUTUHT HAa EMUTEHTHTE Ha
00e3MeYeHNETO WM HeJTMKBHIHOCTTA Ha Ia3apa, Ha KOUTO 00e3MEeYCHUETO ¢ ThpryBa. TPYIHOCTUTE MPU
npojaxkbaTta Ha oOe3reyeHre MoTar J1a 3a0aBsAT WK OTpaHUYaT Bb3MOXKHOCTTA Ha MOAGOH/IA 13 U3IIBJIHU
WCKaHUATA 32 00paTHO U3KYITyBaHE.

[ToadouabT MOXKE CHINO TaKa Aa MPETHPIU 3ary0da OT MOJIYYEHOTO B PE3yJITaT HAa PEUMHBECTUPAHE MAPUUHO
o0e3reyeHue, Korato ToBa € paspelieHo. Ta3u 3aryda Moke J1a Bb3HUKHE 1OpaJiu cliaja B CTOWHOCTTA Ha
HaNpaBeHUTE MHBECTHIIMH. HamansBaHeTO Ha CTOWHOCTTA Ha TE3W MHBECTUIIMUA OM HAMAJIUJIO pa3Mepa Ha
HaJIMYHOTO O0e3MeveHue, Koero na ObAe BbpHATO OT NOoJA(OHAAa HAa KOHTpareHTa, KakTo C€ M3UCKBa OT
ycrnoBusita Ha caenkara. [loggoHapT me ObAe 3adb/KEH Ja MOKpPUE pa3jinKaTa B CTOMHOCTTa MEXIY
IFPBOHAYAIIHO TMOJYYEHOTO OOE3TMeUeHre W HalWyHaTa CyMa, KOSITO TpsOBa na ObIe BbpHATa Ha
KOHTpareHTa, KOeTo BOAM 110 3aryoa 3a moadoHa.

112



23. Jleno3uTapeH puck

AxTtuBHTe Ha IO(OHAOBETE ca Jeno3upanu npu Jleno3urap u ce oréensa3BaT B CUYETOBOIHUTE CMETKU Ha
Jlemo3uTtapsi KaTo MpHIIeKAIIA KbM ChOTBETHHUS MOAGOHA. AKTUBUTE, C M3KIIOUYCHUE Ha Mapu B Opoi, ca
pasziesieHu OT Jpyrure akTHBH Ha Jlemo3utaps, KOETO HaMalsiBa, HO HE U3KJII0YBA PUCK OT HEBB3BpPBIIaHE
B ciydaid Ha ¢anut Ha Jlemo3utaps. KemoBure neno3uTH HE ca pa3[eNIeHH 10 TO3W HAYWH U MOPaId Ta3H
MPUYKHA Ca U3JI0)KEHU Ha MOBUILEH PUCK TP HACTHIIBaHE Ha (ajuT.

AxTuBUTE Ha MOA(POHIA C€ ChXPAHIBAT ChILO U OT MOJACIO3UTApP, ONpeAeieH oT Jleno3uraps B CTpaHH,
KBAETO MOA(OHIOBETE MHBECTUPAT, KATO MOPaAX Ta3W NMPUUMHA TE3U aKTHUBHU Ca MU3JIOKEHU Ha PUCK MPHU
HacTpIBaHe Ha QamuT Ha nojaenosurapure. IloggoHAbT MOXe Aa HMHBeCTHpa Ha Na3apu, KbIETO
JENO3UTAPHUTE CHUCTEMHM M CHCTEMHTE 3a pa3IUIAlllaHE HE Ca H3LAIO0 Pa3BUTH, KBIETO AKTUBUTE Ce
ChXpaHsBaT OT MOA-ACTIO3UTAPU U KBAETO MOXKE Ja ChILECTBYBA PUCK, Y€ Jlerno3urapss He € OTTOBOPEH 3a
BPBLIAHETO HA TE3U aKTUBHU.

[Toxdona Moxe na WHBECTHpA TMOHSKOTa B CTpaHa, KbJAeTO Jlemo3uTaps HAMa KOPECIOHICHT. B TakbB
ciyyai, Jleno3uTapsT 11e ONpeaesd U Ha3Hayu CJe/ Ha/lJleXHa TpoBepKa MecTeH Jeno3utap. To3u mpoiec
MOJKE J]a OTHEME BpEeMe U JIa JINIIN MEXKTyBpeMeHHO [10/1(hOoHT OT MHBECTUITMOHHU BH3MOKHOCTH.

ITo chmms HauuH, Jeno3uTapAr oueHsBa ACO3UTApHUS PUCK Ha cTpaHaTa, B kosATo akruBute Ha M/IIIK ca
CbXpaHsBaHU IOCTOSIHHO M MOXe€ Ja Ipernopbua HezabaBHaTa mpojaxOa Ha aktusure. [1o To3M HauwmH,
[[eHaTa, Ha KOSATO IIe CEe MPOJaBaT T3 aKTUBH, MOXE J1a ObJe Mo-HHCKa OT meHarta, kosto W/IIIK Owm
HOJYyYWJI TIPU HOPMAJIHHU OOCTOATENICTBA, MOTEHUUAIHO OMXa MOIVIM J1a HOBIMSAT HAa W3I'BJIHEHHETO Ha
CBHOTBETHHUTE MOI()OHIOBE.

24. lleHTpAJIHU A€NO3UTAPH HA IEHHH KHUKA

B cworBerctBue ¢ [upexrtusara 3a [IKUIILK, Bb3naranero Ha neno3upanero Ha aktuBu Ha MJIIIK nHa
OIlepaToOp Ha CHCTEMa 3a CETHIMEHT Ha LIEHHU KHWXKa, HE C€ CUMTa Karo jaenerauus ot Jlemosuraps u
Jleno3urtapsT € 0cBoOO/IEH OT 0OEKTUBHA OTTOBOPHOCT HA PECTUTYLIMS HAa aKTUBU

25. IHBeCTHLIMOHHO yNPaBJieHHe U NPOTHBOMNOJIO0KHH MO3ULHH

I/IHBGCTI/IHI/IOHHI/ITG MCHH/KbPU UK APYT YICH Ha I'pynara OT APYKECTBA, KbM KOATO NPHUHAIJICKAT, MOKE
Aa B3€MAaT MHBCCTUIIMOHHU PCIICHHUA, a U3BBPIIBAT CACIIKU U Aa NOAAbPKAT MHBECTUIIMOHHU ITO3UINUU 3a
CAVH WJIK MOBEYC KIIMCHTHU, KOCTO MOXKE Jla IOBJIMAC HAa MHTCPECUTC HA APYTH KIMCHTU W TOBAa MOXKC Ja
npeaAcTaBIsiBa KOH(I)J'II/IKT Ha HUHTCPECHU 3a I/IHBCCTI/IHI/IOHHI/ITG MCHUI’KBPU, 0CO0EHO aKo APYKECTBOTO
W/UJIA HETOBU CIIYKUTCIINU CICUCIIAT IMO-TOJIAMO BB3HAIpaXXJACHUC OT €AWH MaHOAaT, MPOAYKT WJIM KJIIMCHT,
OTKOJIKOTO 3a OpPYT. TakuBa KOHq)J'II/IKTI/I, Halmpumep, €a HAJIMIEC, KOraTo I/IHBeCTI/ILII/IOHHI/ITe MCHHU’KBbpPH,
WM ApYT YJICH Ha rpynara OT APYKCECTBA, KbM KOATO MPUHAIJICIKAT, KyllyBaT U IpoJaaBaT €IHa U CbhIIa
IEHHA KHUTa 11O €AHO U ChIIO BPEMCE 3a PA3JIMYHU KIIMCHTHU WJIW MOAABbPIKAT MMa3apHU IMMO3UIUUN B CHIIUTC
HHCTPYMCHTHU C Masapa NpCACTaBAHEC B MPOTUBOIIOJIOKHU IMOCOKH IO €IHO U CHIIO BPEME 3a pas3IMdHU
KIIMCHTH. I/IHBCCTI/IL[I/IOHHI/ITC MCHHU/KbpU W HUHAWBUAYAIIHUTC HOpT(I)OJ'II/IO MCHHU/KbpU MOTAT Ja
yopaBjiiBaT CaMO ABJITH, ABJITH-KBCH WK CaMO KbCU MaHIAaTH, KBJACTO TaKHBa KOH(bJ'II/IKTI/I Ha MHTCPECHU
Mmorart aga 6’b,HaT YCCTO CpCLIaHU. TakuBa HWHBCCTULIMOHHU PCIICHHA, CACIKU WK IMO3UIIUKU Ca B3EMaArT,
HU3BLPIIBAT U INOAAbPKAT B CBOTBECTCTBUEC C YCTAHOBCHHUTE IMOJIMTUKKU W NPOUCAYPH, MPCAHAZHAUCHHU 3a
OCUTYpABAHC Ha MOAXOIAIIO C’b6I/IpaHC n pasnupeaciiICHUC Ha THPTrOBCKU W HHBCCTUIUOHHU PCHICHUA,
H3ITBJIHEHN WM B3eTH 0O€e3 Ja C€ Cbh3JaBa MU3JIUIIHO NPEAUMCTBO UM HEJOCTATHK 3a BCCKU OT MAHIOATHUTEC
Ha I/IHBCCTI/II_II/IOHHI/ITC MCHUKbpPU, IPOAYKTH WJIH KIIMCHTH U B CbOTBETCTBUC CHC CHbOTBETHUTC MAHIATHU U
MHBECTHUIIMOHHHN HACOKH 3a TaKHMBa KJIIMCHTH.
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B onpenenenn cinydyan ymnpaBlieHHETO Ha MOAOOHM KOH(IMKTH MOXE Ja Mpeau3BUKa 3aryba Ha
WHBECTUIIMOHHA BB3MOKHOCT 3a KJIMEHTUTE WJIM MOXE J1a U3MCKa OT MHBECTUIIMOHHUTE MEHUIKbPHU J1a
THPryBaT WK Ja MOJABPKAT Ma3apHO MpEACTaBsHE MO0 HA4MH, pa3jnueH OT oOuuyailHus B ciydyail, ue
mojoOHM KOH(DJIMKTH HE ChHINECTBYBaXxa, KOETO OT CBOS CTpaHa Ja Ce€ OTpa3d HEraTMuBHO Ha
MHBECTUIIMOHHOTO MPEJICTaBsHE.

26. KoH(uKT Ha HHTepecH

VYopaBigBamoTo JAPYKECTBO WM HEroBUTe (uinanu Morar Ja U3BBbPUIBAT CHEIKH, B KOUTO
Y1paBisBamoTo APY>KECTBO WIIM HETOBUTE (PIIIHATN UMAT, IPSKO UM HEMIPSKO MHTEPECH, KOUTO MOTaT Ja
J0BeJaT 10 MOTEHIMaleH KOH(MIUKT ChC 33aIBJDKEHHETO Ha YIPABIISBAIOTO JPYKECTBO KbM MoadoHAA.
Huto YmpaBnsBamoro ApyKeCTBO, HUTO HAKOW OT HEroBUTE (MMM HOCH OTTOBOPHOCT Jla C€ OTYMTA
npen noadoHaa 3a BCska medanda, KOMUCHOHHO Bb3HATPAKICHHUE, HAIPABEHU WM TMOJYYEHH OT WJIH Bb3
OCHOBA HA TE3U CJIECJIKU WU HAKOU CBBP3aHU CIEIKH, HUTO TAKCUTE Ha Y IPaBJISBAIIOTO APYKECTBO, OCBEH
aKo HE € MPEABUIECHO APYro. YIpaBisABaIIOTO IPYKECTBO 1€ FapaHTUPA, Y€ TAKUBA CACJIKU CE U3BBbPILBAT
MIPU yCJIOBUSI, KOUTO Ca HE MO-MAaJKO OJIArOMPHATHU 332 TO3W MOJ(OHIA, OTKOJKOTO aKO IMOTEHIMAJICH
KOH(IUKT He chllecTByBa. [10100HN MOTEHIMANIHN KOH(MIMKTHU HMHTEPECH WU 3abJKCHHsS] MOrar Ja
BB3HHUKHAT, Th KaTO YTPAaBISBANIOTO JPYKECTBO HIIM HETOBHTE (QIIIMATH MOXKE JIa ca WHBECTUPAIU
npsiko uian kocseHo B MJIIIK. ITo-koHKpeTHO, YIpaBiasBamoTo APYKECTBO, B ChOTBETCTBUE C IIpaBUjaTa
3a TIOBEJICHUE, TIPUIIOKUMHU KbM HET0, TpsiOBa J1a ce onuTa Ja n30sarsa KOH(DIUKTH Ha HHTEPECH M, KOTaTO
T€ HE Morar Jga ObaaT u30erHaTH, Ja TapaHTHpa, Y€ HErOBUTE KIMEHTU (BKIIOYUTENHO moAdoHIa), ca
TPETUPAHU CIIPABEIINBO.

27. 3aeMaHe HA EHHHU KHUKA

3aemane Ha IHCHHU KHMKa BKJIOYBA PHUCKA, Y€ KPCAUTOIIOIYUATCIIAT MOXKE da HEC YCIICC 1a BbPHEC HCHHUTC
KHIKa CBOEBPEMEHHO WK M300110. B pe3yarar Ha To3u pucK MOAPOHIBT MOXKE Ja 3aryOu mapu U MOKe
Ja uMa 3a0aBsiHE BHB BB3CTAHOBIBAHETO Ha 3a€TUTE OECHHU KHHXKA. HOZI(I)OHIIT)T MOXE ChIIO Oa 3ary61/1
Mapu, ako He ce Bh3CTAaHOBH Ha IIEHHHU KHUXa U / UM CTOMHOCTTA Ha 00E3MEeYEHUETO Maja, BKIIOYUTETHO
CTOMHOCTTA Ha HHBCCTUIHMHNUTEC, HAIIPAaBCHU C IapHW4YHa TapaHIuA. EKCHO?;I/IIII/ISIT& Ha HOpT(l)OJ'[I/IOTO Ha
noadoHIa Ha TTa3apeH PUCK, HAMa J1a ce MPOMEHH, Ype3 3aeMaHe Ha [IEHHU KHUXa. BhIipeku ToBa, 3aeMaHe
Ha I€CHHU KHMW>Xa HOCU CHGIII/I(l)I/ILIGH MnasapeH pUCK OT HCUIIIBJIHCHUC OT CTPpaHa HAa KOHTpArcHTa. B taknB
Clly4aii, Ha TPEJOCTaBEeHUTE oO0e3MeueHus, mie TpsAOBa Ja ce MpoAaBaT U Ha 3aeTHTE LIEHHU KHUXKa,
M3KYTIEHW MpH [a3apHaTa II€eHa, KOETO MOXKe Ja JIoBele 10 3aryba Ha CTOWHOCTTa Ha OTIEIHUTE
noadougoBe. 3aeMaHe Ha IIEHHH KHWXa CBHIIO HOCH OINEPATUBHUTE PHUCKOBE, KaTo HampuMep
HOHCETBJIMBHT Ha MHCTPYKIHUH, CBBP3aHU ChC 3aCMAaHC Ha ICHHU KHHXXA. TaxknBa OIICpaTUBHU PUCKOBE CC
yIIPaBIABAT C MOMOIITA Ha MPOLEAYPH, KOHTPOJI U CUCTEMH, BHBEIECHHU OT arcHTa I0 3a€MaHE Ha LICHHU
KHUXa U Y TIPaBJISIBALIOTO APYKECTBO.

28. Penno/O0OpaTHH peno caeaKu

[Tondonn mMoxe na u3ryou CpeicTBa, ako HampaBH 0oOe3NedYeHHe NMpU KOHTPAreHT, KOMTO He M3MbJIHU
3abJDKEHNE 3a TUTAIlaHe B MOMEHT, KOraTo 00e3MeUeHHeTO € Ha CTOWHOCT MO-BHCOKA OT ITbPBOHAYAITHO
MOJTyYeHara.

29. Puck 1aHbK NpH H3TOYHHUKA

Hsxou npuxomu va UTIK u / wim paznuunute noadoHaoBe Morar aa ObAaT mpeaMeT Ha JAaHBIU MPU
W3TOYHWKA, KAKTO M BCHYKM TE3W JaHBIM IIe JOBEIe 10 HAMaIsIBAaHE Ha BB3BPBIIAEMOCTTAa Ha
WHBECTUIIUUTE, IbpxkaHu oT noadonaa. Benpeku toBa UTIK u / unu noadonmose (upe3 YnpapisBaioTo
JIPY>KECTBO WJIM HETOBUTE areHTH) MOXKE Ja C€ HaJOXK{ Ja TOJydd ompesesieHa uHopMamus OT
unBectutTop 3a U/IIK u Ha mondonma maa ce uzberHar HAKOW JaHBIU NMpU u3TOoyHHKA. [lo-crennanHo,
Hackopo npuetus B CAIL 3akoH 3a ChOTBETCTBUE HAa JAHBIIUTE IO CMETKH B uykau abpxkaBu (“FATCA”)
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me m3uckBa U/IIIK nma mpemocraBu ompeneneHa waeHTuduiupama uHGOpMAIUS 32 WHBECTUTOPUTE H
eBEHTYyaJTHO Jia MpenocTaBsAT Tasu uHpopmanus Ha Ciyxbara 3a ceOupane Ha nanbpuu Ha CAILL. Ilpu
CIa3BaHE Ha ONpEIETICHH MPEXOJHU TMpaBHJIa, WHBECTUTOPHU, Kouto He mpenoctaBatr Ha MJIIK, nHa
VYHpaBisBamoTo APYKECTBO WJIM HErOBH areHTH HeoOxomumara mHpopmanus, e 0baat odekt Ha 30%
JaHbK TMPU U3TOUYHHMKA BBPXY pasmpeneNeHus KbM TSIX U Ha NPUXOJUTE OT BCsKa Hpojaxkda Wiu
pasnopexaane. Besko eqHo mono6HO oOnarane KaTo AaHBK NPU M3TOYHHKA LIE OBJIe TPETHPAHO KaTo
pasmpeneieHie Ha HMHBECTUTOPUTE, KOUTO HE ca IMpelocTaBWiId HeoOxoaumara wuHpopMmaius. B
JIOIBJIHEHHE, JSUIOBETE, MPUTEKAaBaHW OT TaKMBAa MHBECTUTOPH, MOMJISKAT HAa 3aJbJDKUTEIHO OOpaTHO
U3KYITyBaHe.

30. I/IHBeCTHpaHe BbB BTOPOCTCNICHHHU ABJATOBE U CBBP3aHU C ABJAT0OBE HHCTPYMEHTHU

Hsaxon HOI[(l)OHI[OBe Moratr Jaa HWHBECTHpPAT BBB BTOPOCTCIICHHHM ABJITOBE M CBBP3aHU C ABJITOBE
HHCTPYMCHTHU, KOUTO MOTaT Ja 6'b£[aT OCHHHU KHHW>XKa C MHBCCTHIIMOHCH peflTI/IHF 1 IIOAMHBCCTHUIMOHCH
peﬁTHHF n Morar aa 6’bIlaT o0e3meyeHy WM HeoOe3ledyeH . I/IHBCCTI/IpaHCTO B HO,Z[O6HI/I HHCTPYMCHTHU
MOKC Oa AO0BCAC 0 IOBUIICH KPCAUTCH PHCK, ThHA KaTo T€ IIe Ce noapeadaT 3aa APYTrd ABJITOBU
HHCTPYMCHTHU Ha CHIIUA EMHUTCHT, dKO EMUTCHTA U3IIAAHC B JIMKBUAAIUA UJIN HECHCTOATCIIHOCT, T.C. TC LIC
CC M3ILIalAaT CaMo CJIC KaTo CC IJIATAT APYTUTC ABJITOBC.

31. Puck ot ycs10BHO KoHBepTHpyeMu ooauramun (YKO)

YKO ca obnuranuu ¢ mo-BUCOK TUBUIEHT, KOUTO MOraT Jia ce mpeoOpasyBaT B IAJIOBE Ha EMUTEHTU WU
J1a ce TIOHecaT KalUTalOBU 3ary0OH, ako HACTBIIST yCTAHOBEHH MPEIBapUTETHO chOuTHs. VIHBECTUPAHETO B
YKO w™oxe na moBede 10 3HAUMTENHH 3aryou 3a moadonna. Ilpu HacThlBaHe Ha OIpeAeieHH
3aJIelCTBAIA CHOWTHS, BKIIOUMTEIHO NMPH MajaHe Ha KOS(PHUIIMEHTAa Ha KalUTAJIOBa aJeKBATHOCT TIOJ
OTpeieTICHO HUBO, OONMTralMuTe MoraT Ja ce mpeoOpa3yBaT B AAJIOBE HA €MUTEHTa WM Ja ce MOHecat
KanuTasioBu 3aryou. Puckosere, cBbp3anu ¢ YKO, ca ciemHure: OTMsiHA Ha KYMOH, YaCTUYHO WJIH
[AJIOCTHO HaMalsiBaHE Ha CTOMHOCTTa Ha I[€HHAaTa KHWUra, KOHBEPTHpaHE Ha OOIUranuu B sUIOBE,
M3IUIallaHe Ha TJIaBHHUIM M KYIOHHM IUIAINAHMS, W3BBPUIBAIIM CE€ CJIEe[ ITUlalllaHUud Ha KPEAUTOPH C
o0nHraiuMu C TMpaBO Ha MPUOPUTETHO HU3KYIMyBaHE, BB3MOXKHOCT 3a W3KYIyBaHE MpEeAM MaJekK MpH
MPEIBAPUTEIIHO YCTAHOBEHU HUBA WM yABJKABAHE HA MEPHO/IA 3a U3KYITyBaHe. Te3n yCcaoBUs Morar Jia ce
3aJIeficTBaT, W3IS0 WM YacTH4YHO, Topaau (akta, ye (UHAHCOBHTE CHOTHOIIEHHUS ca Ha HUBAaTa Ha
€MHUTEHTa WM C PElIeHUEe Ha MOCIEAHMS, 10 HErOBO YCMOTPEHHUE WM MTPOU3BOJIHO, UIIH C OJ0OPEHUETO Ha
KOMIIETEHTHUS HAJ30p€H opraH. TakuBa IIEHHU KHUYKAa Ca MHOBATUBHM, HO HE Ca U3JbPKAJIA MIPOBEpKaTa
Ha BpPEMETO, CJIEOBAaTEIHO Ca BBb3MOXHM HEOYAKBaHU PEAKLMU OT CTpaHa Ha I1a3apa, KOUTO Morar jaa
MOBIUSAT HAa TAXHATA CTOMHOCT M JIMKBUJHOCT. ATpakTHMBHATA JOXOJHOCT Ha TaKMBa LIEHHH KHUXa B
CpPaBHEHHME C JIBJITOBUTE KHUKA ChC CXOJEH PEUTHUHI MOXKE J1a CE OKa)Ke€ pe3ynaraTr OT MOALECHSBAHETO OT
CTpaHa Ha WHBECTUTOPUTE Ha PUCKOBUA (AKTOp M HA CIMOCOOHOCTTA 3a peaklus Ha HeONarompusITHH
crouTHs. HacTeriBaneTo Ha 1mMojo0€H pUCK MOXE Jla MpeIru3BUKa MOHUWKABaHE HAa HETHATa CTOMHOCT Ha
aKTHBA.

32. Puck oT HeM3IIbJIHEHUE

EmurenTnTe Ha HIKOU O6HI/IFaI_[I/II/I MOXKE Hda C€ OKaXxatr HECITOCOOHU Ja HU3BBPIIBAT CBOTBECTHUTC
IJ1aliaHus.

33. Puck npu npeaBapuTeHO U3MJIANIAHE U YAbJIKaBaHe HA CPOKA

Bcsko HeouakBaHO MOBCACHHUC HA JIMXBCHUTC pPaBHUIIA MOXKC Jda IMONPCHYHU Ha NPCACTABAHCTO Ha
ABJITOBUTEC IICHHU KHMIXKA C IIOJJICKAIlO Ha IMOMCKBAHC H3IIJIAIllaHC (HGHHI/ITG KHH)Xa, YHHUTO CMHUTCHTU
HMaT IIPaBOTO Aa U3INUIATAT I'NIaBHUIIATA HA ICHHATA KHUTA IIPEAn nanema).

HpI/I IIOHM>KaBaHC Ha JIMXBCHUTC pPaBHUIIA, CMUTCHTUTC OOUKHOBEHO u3miamar TE3W INCHHU KHHXa U
CMUTHPAT HOBHU IIPHU IMMO-HUCKU JIMXBCHU ITPOLICHTH.
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Korato ToBa ce cimyun, MOXe Ja ce€ OKaxe, 4de MOAMOHIBT OCTaBa C CIUHCTBEHA aJTepHATHBA
PCUHBCCTUPAHCTO Ha CPCACTBATA OT TC3U MPCAIIATCHU LCHHU KHHXXA IIPU MO-HUCKH JIMXBCHU IMPOLCHTU
(,,pHuCcK OT TIpearuIaTa).

ChleBpeMEHHO, NpU IOBUINABAaHE HA JIMXBEHUTE pABHUILA 3aEMOIOIy4aTelIuTe OOMKHOBEHO He
U3BBPUIBAT IPEABAPUTENIHO IUIALAHE I10 HUCKOJMXBEHMTE CU MIOTEKU. ToBa MOXe Ja JIOBEAE [0
[0JIy4yaBaHETO OT MOAQOHAA HAa JAOXOAHOCT IOJ Ia3apHaTa /10 MaJaHeTO Ha JIMXBEHUTE paBHUILA WIH
naje’ka Ha LEHHUTE KHUXa (,,pHCK OT yabibkaBaHe ). ToBa ChIO MOXE Ja O3Ha4yaBa, ye MOAPOHIBT
TpsiOBa Jja Mpoja/ie HEHHUTE KHIDKA Ha 3ary0a MiM J1a ce OTKaXXe OT Bb3MOXKHOCTTA 33 Py HHBECTULIUH,
KOMTO MOXE J1a CE OKaXe, ue ca Omiu ¢ mo-100pu NoKa3aTemH.

LlennTe U JOXOJHOCTTA HA LIEHHH KHIDKA C TIOJUIKAIIO HA MMOMCKBAHE M3IJIalaHe OOMKHOBEHO OTpa3sBaT
JOIIyCKAaHETO, Y€ Te MoraT Ja ObJaT M3IUIATeHM Npeau Mafex. AKO TOBa MPEABAPUTEIHO IUIAILAHE ce
CIly4d CIIOpEIl OYaKBaHUsATA, 32 NMoAPOHa B OOIIMS Ciyyail TOBa HE BOAM 10 HEOIArONMPHUATHU CPEKTH.
AKO npenBapUTENHOTO IUIallaHe 0b6aye ce U3BBPIIM MHOT'O [10-PaHO WM MO-KBCHO OT OYaKBAaHOTO, TOBA
MOJKE J]a O03HauyaBa, 4e MOAPOHIBT € IUIATHJI MHOTO MOBEYE 3a IEHHUTE KHWXa. [lpyru ¢axropu cbmio
Morar Jia HOBJIUSAT Ha TOBAa KOra M JIajlM ce MpeIulalla 1o KOHKpeTHa LieHHa KHUra. TakuBa HanpuMmep ca
HaJIMYMETO WM JIMIIcaTa HAa OMNIMOHHO OOpaTHO M3KYIYBaHE U 3aJBbJDKUTEIHU XapaKTEPUCTUKH 3a
IpEJBAapUTENIHO IUIAll[aHe, NPOLIEHTHT HA HEU3NbJIHEHUWE Ha Oa3MCHUTE AaKTUBU M €CTEeCTBOTO Ha
IIPOMEHUTE B 0a3MCHUTE aKTUBH.

CpoOpakeHuaTa 3a TMPEABAPUTEIHO IUIAIlaHE U YABJDKABaHE MOTaT ChUIO0 Ja TMOBIMIAT Ha
MPOIBIDKUTETHOCTTA Ha KUBOT Ha JAajeH moAdoH]I, Taka KaKTO W TOBHINIABAIlaTa Ce WM HamalsBalla
YYBCTBUTEIHOCT KbM JIMXBEHUTE PABHUINA MO HEXKEIAaHU HAYMHU. B HAKOM Clydan HEMOBUIIIABAHETO WM
HEMOHIKABAHETO Ha JIMXBEHUTE PaBHUINA CIIOPE OYAKBAHMUSITA MOXKE Ja TIOPOJIU PUCK OT IPEIBAPUTEIHO
IUIAlllaHE UM PUCK OT YIbJIKaBaHe.

34. KonBepTupyeMu U npedepeHuaJIHi HeHHH KHIKA

Hsxou nondoniose Morar 1a MHBECTUpPAT B KOHBEPTUPYEMHU WK NpedepeHIIMaTHU [IEeHHU KHUXa, KOUTO
B 00IMs ciaydail mpeanaraT JMXBa MM JUBHJEHTH M KOMTO MOraT Ja ce mpeoOpa3yBaT B OOMKHOBEHHU
aKIIMM C OIIpe/eNieHa IeHa uiau CcToWHocT. Ila3apHara IieHa Ha KOHBEPTHPYEMHUTE IEHHU KHMXKA
OOMKHOBEHO MajJa MpHU MOBMIIABaHE HA JMXBEHHUTE paBHMIA. OCBEH TOBA CTOMHOCTTAa Ha TAaKMBA LIEHHU
KHIXKa ce Kojebae B pe3yiTaT OT pa3iuyHHU (DAaKTOpH, BKIIOUMTENIHO, HO HE CaMO, OT M3MEHEHMs B
NEPUOAUYHUTE ONEPATUBHU PE3YJTAaTH HA EMUTEHTA, OT IPOMEHUTE B MHBECTUTOPCKUTE HACTPOCHUS BHB
BpB3Ka C EMUTEHTA, OT JAbJI00YMHATA U JIMKBUIHOCTTA Ha Ma3apa 3a TaKuBa IIEeHHU KHUXKa U OT IIPOMEHHU B
JNEUCTBUTEITHUTE WU MPOTHO3HUTE CBETOBHU WM PETMOHAIHU UKOHOMUYECKH ycinoBusd. M Hakpast, mopaau
HaJM4YMETO HAa XapaKTEPUCTUKATA KOHBEPTHUPYEMOCT, Ia3apHaTa CTOMHOCT HAa KOHBEPTUPYEMHTE LICHHU
KHIKa Bapupa INpH KoieOaHWs Ha IMa3apHaTa CTOMHOCT Ha 0a3uCHUTE OOMKHOBEHHU aKIMH, KaKTO U OT
MazapHUTE KojeOaHus KaTo LsIO.

35. KopnopaTuBHM XMOPUAHH 00U ALMH

KoprnoparuBaute XuOpuaHu oOJMranuy ca MOJYUHEHU OOJUTAIMN W MPUTEKABAT XAPAKTEPUCTUKUTE W
PUCKOBETE, TUIIUYHU 3a JsoBere. OOMKHOBEHO MPUOPUTETHOCTTA MM B CIIy4ail Ha HECHCTOATETHOCT Ha
E€MUTEHTa € MO-HUCKA OT Ta3W Ha JPYTUTe OOJUTAIMH, C BBl KpaeH MaJeX ca U MoraT J1a C€ eMUTHUpaT
KaTo 0e3CpOYHM MHCTPYMEHTH Oe3 rapaHivs 3a TOBa, 4e IIe ObaaT 3asBEHH Ha JaTaTa Ha W3KYITyBaHE.
CrpI110 Taka KOPIOpaTHBHUTE XUOPUIHU OOIUTAIIMN ca 0OCKT Ha 3a0aBa HA JTUXBEHU IIJIAIIAHUS, TTOBEYE OT
Ipyru OONMUTAllUM CE€ BIUAAT OT KOoJeOaHUs B CTOMHOCTTA Ha JSAJIOBETE, a HIKOW IO HIKaKBa MPHUYMHA
MOXKeE J1a c€ OKa)kKaT 0OOEKT Ha PUCK OT OTMsTHA HA KYITOHHUTE TUIAIIAHUS OT CTpaHa Ha eMUTEHTA.
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36. IlogunHeHH 00IMralMi U TAKUBA C MO-BUCOK PaHT

Hsxon nondonmoBe Moke 1a HHBECTUPAT B MOAYMHEHH OOJIUTAIMH, KOUTO, B CIIy4ail Ha HECHCTOSATEITHOCT
Ha €MHUTEHTa, C€ M3IUIalaT MO-KbCHO, ThH KaTO Ca C IMO-HUCHK PEUTHHI OT TO3U HA APYTH IBJITOBU
WHCTPYMEHTH. B 4acTHOCT ce HaMupaT 1moj; 0O0JIMraliu ¢ MPEeMMYIIEeCTBEHH MpaBa, KOUTO ca ¢ MPHOPUTET
npea APYry AbJITOBU MHCTPYMEHTHU Ha emuTeHTa. [llancoBere 3a monyuyaBaHe Ha MpeABaApPUTENIHO IJIAIIaHE
[0 TMOAYMHEHH OOJUTalMK B CIy4all Ha HECHCTOSATEIHOCT Ca TMO-MAaJIKH W CIEJOBATEIHO PHUCKBT 3a
WHBECTUTOpA TMpPH MOAYMHEHUTE obOnurammu € mo-BUcOK. OCBEH TOBa, MpPU OOJHUTalMUTE C
MIPEUMYIIIECTBEHH TpaBa HE € 3aIbJKUTEITHO MOJIy4aBaHETO Ha Is1aTa IbDKUMa CyMa.
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IMPUJIOKEHMUE I1I: UBMEPBAHE HA PUCKA, BEHYMAPKA U JINMBbPUJIZKA

IHondongose OuakBaH TUBBPUIK* PedepenTHo noprdoauo
(camo PC B (camo otHocuma PC)
a0COJTIOTHO HJIH 100%, ocBeH ako APYro He € MpeIBUIEHO
OTHOCHUTEJIHO
H3pakeHue)
Oo6auranus
1. Buy and Watch Income 06/2025 nla nla
2. Buy and Watch Income 07/2025 n/a n/a
3. Buy and Watch High Income Bond 300% nla
11/2024
4. Buy and Watch High Income Bond 300% n/a
01/2025
MyJaTHAKTHBHH
5. Conservative 200% 75% Bloomberg Barclays Euro Aggregate Index
25% MSCI AC World Index
6. Balanced 250% 50% Bloomberg Barclays Global Aggregate Index
50% MSCI AC World Index
7. Diversified Growth 280% 50% Bloomberg Barclays Global Aggregate Index
50% MSCI AC World Index
8. Diversified Income Best Select** 200% 50% MSCI AC World Index
20% Bloomberg Barclays Global Aggregate (hedged to
EUR)
15% Bloomberg Barclays Global High Yield Index
(hedged to EUR)
15% JP Morgan EMBI Global Diversified Index (hedged
to EUR)

.HI/IB"I)pI/II[)KT)T CC H34YHC/IFABAa KaTo CyMa OT HHCﬁHOTO CbAbpPXKAHUC Ha MU3I0JI3BAHUTC (1)I/IHaHCOBO'
JIepUBAaTUBHU WHCTPYMEHTH U € B TIOBEUYE OT HETHUTE aKTUBH Ha MoA(oHaa.

**Cunrano ot 16 cenrremBpu 2019 . To3u moAGOH 1Ie U3MOI3Ba MOX0a Ha 06a3a (HUHAHCOB
aHTXXUMEHT, 3a J]a ©3MepBa r100alHaTa CH eKCIIO3HUIINS

118



IMPUJIOKEHUE 1V: U3110JI3BBAHE HA CAEJIKU 3A PUHAHCUPAHE C IEHHU KHUKA U
CYAIIOBE HA ITbJIHA BB3BPBIIAEMOCT

06p. peno

LK LK 3aem

Peno - Peno — b 06p. peno LK 3aem — 3aem— Hon. — fUK 3aem TRS— | TRS-—

noa»OHAOBE OuakBaHa o = OuakBaHa non.— OuakBaH | Makc
(%) Makc. (%) | OuakBaHa Make. (%) (%) l\/;;r;c. Oqa;};s)aHa Makc. (%) a (%) (%)
0, (J

Conservative

Balanced

Diversified Growth

Diversified Income Best Select
Buy and Watch Income

06/2025 10 20 10 20
Buy and Watch Income

07/2025 10 20 10 20
Buy and Watch High Income

Bond 11/2024 10 20 10 20
Buy and Watch High Income 10 20 10 2

Bond 01/2025

* B TO3M cirydail KaTo MPOLIEHT OT HETHATAa CTOWHOCT Ha aKTHBA HA ChOTBETHUS MO OHI.
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