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,,OCHOBHa BaityTa”
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»Jlapexropu”
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,,3aKOH 3a 3aIll1Ta Ha
naHHuTe

b

,»BB3HUKBAIIIH Ma3apu’

ECK

nEC”

,,Pernament Ha EC 2 HuBo”

~OP3JT*

b

,»] pyna KOMIIaHUH

»HCTpyMeHTH”

Besko  ropuauuecko  JuIle, HA3HAUYEHO MPSIKO MM HENpPSKO — OT
VYnpaBnsBamoTo APYKECTBO 3a IEIWTE HA YJIECHEHHE Ha 3aIllMCBAHETO,
KOHBEPTUPAHETO WU U3KyINyBaHeTo Ha asiose B MJIIIK.

YcrasbT Ha UIIK, ¢ mpomeHuTe.

AKTHBHUTE U 3aAbJDKCHHUATA Ha HO)I(I)OHI[B. CC OoncHsABAT B OCHOBHATA MY
BaJIyTa, KakTO U (1)I/IHaHCOBI/ITC MY OTUYCTH.

Unenosere Ha chBeTa Ha aupektopure Ha M/IIIK kbM MOMEHTa WM BCEKH
HAJUJIE)KHO YUPEJIEH OT ChbBETAa KOMUTET, KAKTO M BCUUKHU IIPUEMHULIA HA TE3U
4YJICHOBE, KOUTO MOTAT Jla Ob/IaT Ha3HAYaBaHU TIEPUOTUIHO.

PaGoten nmeH o3HayaBa 11 J€H, B KOMTO OaHKUTE U CTOKOBUTE OOpCH
pabotst B rpaj JIrokcemMOypr.

3aKOHBT 3a 3allIMTa HAa JaHHUTE, IPUIOKHUM 33 BelIMKOTO XepIorcTao
JIroxcemOypr u OOUIMAT persiaMeHT OTHOCHO 3amuTara Ha Janaute (OP3/]).

JIbp>kaBu, KOMTO OOLIO Ce CMATaT 3a AbPKaBU C BB3HMKBAIA WIH
pa3BuBamia ce MKOHOMHKa oT CBeToBHaTa OaHKa WJIM HEWHUTE CBBP3aHU
opranuzainuu, wim ot OOGeIWHEHUTe HAllUU, WM TE3U IbpXKaBH, KOUTO ca
nocoueHn B Mupekca 3a Bb3HukBamu naszapu MSCI, unu npyr cpaBHUM
UHJICKC.

O3HauaBa MPUHIMIIM, HACOYEHH KbM
KOPIOPAaTUBHO yNpPaBJICHUE.

CKOJIOTHYHO, COIIMaJIHO n

EBponeiicku cbro3.

Pernamenr 3a nenerupanu komucuoHau (EC) Ne 2016/438 ot 17 JlekemBpu
2015 r. 3a pmomwnBane Ha JlupektuBa 2009/65/EC Ha EBpomeickus
napjgamMeHT 1 Ha CpBeTa 10 OTHOIIEHHE Ha 33bJDKEHUSITA Ha IETIO3UTAPUTE.

Permament (EC) 2016/679 na EBponeiickust mapiament u Ha CbBera oT 27
anpwit 2016 r. OTHOCHO 3ammMTaTa Ha (U3UYECKUTE JUIA BBHB BpPh3Ka C
00paboTBaHETO HA JMYHM JAHHU M OTHOCHO CBOOOJHOTO JIBIJKEHHME Ha
TaKkuBa JJaHHU.

Komnanuu, kKouTO NpHHAIEkKAT KbM ChIlaTa Tpyla OT HPEANpUATHS U
KOUTO M3TOTBST KOHCOJIMAUPAHU CUETOBOJHU OTYETH B CHOTBETCTBUE C
Jupextusa Ne 2013/34/EC na EBponeiickus napnament u CbBera oT 26 10HU
2013 r. 32 (UHAHCOBHUTE OTYETH, KOHCOJIHIUPAHUTE (HUHAHCOBU OTYETH H
CBBp3aHU JOKJIAIU 32 HAKOM BUAOBE NPEINPUATHS M CIOpe MpU3HATHTE
MEXIyHapOJAHU CYETOBOIHHU IIpaBUIIa.

e UMatr 3HaueHueTo, AaneHo B pasznen C, Ilpunoxxenue | Ha upektuna
2014/65/EC otHOCHO ma3apute Ha (PUHAHCOBU MHCTPYMEHTH. IHCTpyMeHTH,
CBBpP3aHM C aKIMM U C JIBJITOBE, MOraT Ja BKJIIOYBAT OILMH, BApPaHTH,



,, JIHBECTUIIMOHEH KJ1ac”

,»3aKOH OT 17 nekemMBpu
2010~

¢roubpcu, cyanose, GopybpAHM, BCUUKU JAPYTH JEpUBATHUBHU JOTOBOPH U
CTPYKTypUpaHU NpPOAYKTH, M JOrOBOpH 3a paznuuusi. HWHCTpyMeHTH,
CBBP3aHU ChC CTOKH U (PMHAHCOBU MHCTPYMEHTH, 0a3UpaHU HA HEIABUKUMO
MMYILECTBO, MOTaT Ja BKJIIOUBAT CEPTU(PUKATH, 3alUCH, UHBECTHULIMH YPE3
(MHAHCOBHM JEPUBATHBHU HWHCTPYMEHTH BBPXY CTOKOBH/MMOTHU HHAEKCH,
KaKTO M JJ0BE€ OT MHBECTUIMOHHU (POHIOBE, O TPAHUIUTE, ONpPEACICHH B
paznein ,,JIHBECTULIMOHHM OrpaHUYEHUS . 3a LIEJUTE HAa WHBECTUIMOHHATA
MOJINTUKA HAa NOJ(OHIAa TEPMUHBT ,,CBBP3aHH C aKIIMM MHCTPYMEHTU U aKO
HE € KOHKPETHU3MpPAaHO [Jpyro B HWHBECTULMOHHUTE TOJIUTUKH Ha
nondoHaOBETE  TEPMUHBT  ,CBBP3aHHM C  HEIBMKUMO  HMYIIECTBO
MHCTPYMEHTH * HAMA Jla BKJIIOUBAT KOHBEPTHPYEMHU OOIUraliii U OOJUraiuu
CbC CBBbp3aHM BapaHTH. TaM, KbJIETO MHBECTULHOHHATAa IIOJMTHKA Ha
no(OHJ0BETE OIpEAeIisi MHBECTULIMOHHY JIMMUTH, AUPEKTHUTE UHBECTULIH
U WUHIUPEKTHUTE MHBECTULIMU MOCPEICTBOM CBBP3aHH MHCTPYMEHTH IIE Ce
M3YHCIIABAT HAa KOHCOMUANpaHa 6a3a.

JBar v CBBpP3aH C HEro UHCTPYMEHT, KOMTO € OLeHEeH Hali-Maiko ¢ BBB- or
Standard & Poor’s, ce oueHsBa C eKBMBaJEHTa OT BCsAKa JApyra
MEXyHapOAHO MpU3HATa CTaTUCTHUYECKA PEUTHHIOBA OpPraHM3alMs WIH Ce
cuuTa OT VIHBECTULIMOHHHS MEHUIKBD 34 TAKBB ChC CHIIOCTABUMO KayeCTBO.

3akoubT 0T 17 nexemBpu 2010 3a npeanpusTUsLTa 38 KOJIEKTUBHO
MHBECTHPAHE C U3MEHEHUATA.

“YmpasnsBamio apyxecrso” Amundi Luxembourg S.A.

A bpkaBa-uieHka”

JwpxaBa-unenka Ha EC.

»/IHCTpyMeHTH Ha napuyHusi HCTpYMEHTH, KOUTO OOMYaliHO c€ ThpryBaT Ha MapUYHUS Ma3ap, KOUTO ca

nazap”

JJUKBUJHHU W HMaT CTOfIHOCT, KOATO MOXKE II0 BCIAKO BpEMC Ja 6'[),[[6
onpeacyicHa TO4YHO.

,,HeTHa CTOMHOCT Ha akTMBa” HeTHaTa CTOMHOCT Ha aKTHBa 3a JIsU1, ONpE/IeNIeHa 3a BCEKU KJlac, € u3pa3eHa

»APYT peryivpan nazap”

B [IGHOBATa BaJlyTa Ha CHOTBETHHS KJIac M 1€ CE€ M3YMCIISABA Upe3 pa3ieisiHe
Ha HETHaTa CTOWHOCT Ha akTUBa Ha moAQOHIA, OTHACAIIA CE€ KBbM
CHOTBETHUS KJIaC JIAJI0BE, paBHA Ha (1) CTOWHOCTTA HA aKTUBUTE, KOUTO CE
OTHACAT KBM TO3M KJIaC W TPUXOJWTE OT TAX, U To-mMaika oOT (ii)
3aJIBJDKEHUSITA, OTHACSIIIN C€ KbM TO3H KJIaC M BCHUKH Pa3opeI0u, CUUTAaHU
32 pasyMHH M HEOOXOIWMH, 4pe3 oOmmms Opoi JsUI0BE Ha TO3HM KJac,
HEU3IJIATCHU Ha ChOTBETHUS JICH Ha OIICHSBAHE.

[Tazap, koifTo e perynumpaH masap, OIepHpa pPEIOBHO M € OTBOPEH 3a
oOmIecTBeHOCTTa, a WMEHHO mazap (i), KOHTO OTroBapsi Ha CIEIHUTE
KyMYJaTUBHU KPUTEPUU: JIMKBUIHOCT, MHOTOCTPAHHO CHHXPOHH3UpAHE Ha
HapexaaHusATa (OO0 CHHXPOHW3UpAHE Ha IIGHUTE Ha TBPCEHE W
npe/Ularae, 3a Ja Cce YCTaHOBM CIMHWYHA II€HA); IPO3PAYHOCT
(pasmpocTpaHeHue Ha IbJIHATa MH(pOpManus, 3a 1a ce Jaje Bb3MOXKHOCT Ha
KIMEHTUTE J1a MPOCIEIST CACIKHUTE, KaTO M0 TO3W HAYWH CE€ TapaHTUpa, 4e
HapeXKIaHHUATA Ca U3MBIHEHU MPH TEKyUIUTe YycioBus); (il), HA KOWTO C
ompeneieHa TMEePHOAMYHOCT C€ ThPryBaT LEHHW KHWXKA; (ili), KOHTO e
NpU3HAT OT AbpXKaBaTa MM OT OOIECTBEH OpraH, Ha KOTOTO € JIENErHpaHo
OT JbpKaBaTa, WU OT APYTO JIMIE, MPU3HATO OT Abp)KaBaTa WIHA OT JIPYT



»Jpyra app>xasa”
,LleHoBa BamyTa”

»PedepeHTHa BaimyTa”

,»Peryiaupas nazap”

,PeryiaTopet opran”

»JleJerat 3a CbXpaHeHue”

,,COIK*

WA’ unu L, J{samose”
LlIpuTexaTen Ha asI0Be”
LAIIIK”

Hllondoum”

»» | ]pEXBBPIVMHU LICHHU
KHIKa”

[ TK”

LJIKUTIIK”

I TKHWIIKL] npexkTuBa”

oOIIeCTBEH OpraH, KaTo Hampumep MpodecHOHaATHH capyxeHus u (iv), Ha
KOMTO THPryBaHWTE IEHHHU KHIKA Ca JIOCTHITHH 32 00IIECTBEHOCTTA.

Bcesika nppikaBa, KOSITO HE € IbpKaBa-4JIeHKa.
Banyrarta, B K04TO ce U3AaBat AAJIOBETE HA JaJIeH KJIac OT MOA(OH.

Banyrara, B kosito ce moaabpxar koMmOuHupanute cmetku Ha MITIK.
PedepenTtHara BairyTa € eBpo.

Perynupan nazap, Taka KakTo € onpezienieH B uieH 4, naparpad 1, anunes 21
ot dupextusa 2014/65/EC na EBponeiickus napiament u Ha CbBeta oT 15
mait 2014 roguHa OTHOCHO Mazapure Ha (PUHAHCOBU MHCTpyMEeHTU. CIHCHK
Ha peryjupaHuTe Naszapu ce mnpezacrass oT EBpomelickata koMucusa U € Ha
pa3IoJIOKEHNE Ha CIEIHNSI HHTEPHET apec:

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

Komucusra 3a Ham30p Ha (GUHAHCOBHSI CEKTOP, JIIOKCEMOYPTCKUAT HAI30pEH
opras (WM HETOB MPUEMHHUK).

BCAKO JIMIIE, Ha3Ha4eHOo OT Jleno3uraps, Ha KOTroTO ca JeJIETUPaHu Y CIIyTH 3a
CbXpaHeHHe (KakTo € ompeneieHo B Cropa3yMeHHMETO 3a JEeMOo3HUTap) B
cboTBeTCTBHUE ¢ wieH 34bis ot 3akona ot 17 nexemBpu 2010 r. 1 wieHOBE OT
13 no 17 ot Pernamenta na EC 2 HuBoO.

Cnenku 3a (uHAHCHpPAHE C IICHHU KHUXKA.

IsmoBe ot koiiTo u ga 6wino knac B MJIIIK.

[Tpurexaren na nsnose B M/IIIK.

Amundi Fund Solutions.

Oznavara noadonna Ha MJIIK.

AKIIUY ¥ APYTH LICHHU KHUXKA, PABHOCTOWHU Ha aKIIUH;

- 00NUranuy U APyTU ABITOBU IEHHU KHIKA;

- BCSIKAKBU JPYTH ThPryeMH LIEHHHM KHHM)Xa, KOUTO BKJIFOUBAT MPABOTO JIa CE
MpUIOOUAT TOPEMOCOYCHUTE MPEXBBPINMH IICHHH KHUXa 4pe3 3aluCBaHE
WJIU 3aMsTHa ¢ U3KJTIOUYBAHE HA TEXHUKHU U HHCTPYMEHTH.

[IpeanpusTre 3a KOJIEKTUBHO NUHBECTHPAHE.

IIpeanpusitTie 3a KOJEKTUBHO MHBECTHPAHE B MPEXBBPIMMM LICHHU KHUKA,
perynupanu ot pasnopenoute Ha Jlupektupara 3a [IKUTIIK.

HupextuBa Ha EBponeiickus mnapaament u  Cwera 2009/65/EO 3a
KOOPJMHUPAHETO Ha 3aKOHOBUTE, IOA3AKOHOBUTE U aJMUHUCTPATUBHUTE
pasnope0M OTHOCHO HPEANpHUATHATAa 32 KOJEKTUBHO WHBECTHpPAHE B
IIPEXBBPIUMU [IEHHU KHIKA, C U3MEHEHUSITA.


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

»CAIL” nmn ,,Crequnenn  CbeIMHEHUTE aMEPUKAHCKHU IIATH
aMEpPUKaHCKH 1aTH”



BA’KHA UTHOOPMALIUA

Hacrosmusat npocnekt (“mpocnekThT”’) chIbpika HH(DOpMaIuUsa, KOATO MOTEHLUATHUAT UHBECTUTOP OU
TpsiOBasio Aa B3eMe MoJ BHUMaHue npeau na uasectupa B MK u ga cbxpanu 3a Obaeniu cripaBku. AKO
uMaTe HSIKaKBU CbMHEHHUS OTHOCHO ChIBP)KaHUETO HA HACTOAIIMA MPOCIEKT, TpsiOBa J1a ce KOHCYITHpaTe
ChC CBOSI ()MHAHCOB CHBETHHK.

Jupekropure ca noenu HeoOXoquMaTa Irpuka Ja OCUTYPST (akTUTE, U3JI0)KEHU B HACTOSILIUS MPOCIEKT,
Jla ca BEPHU KbM JlaTaTa Ha MPOCHEKTa U TOYHU BbB BCAKO Ba)KHO OTHOIIECHUE, U HUKAKBU BaXKHU (DaKTH HE
ca IpOIyCHAaTH, BCJIEACTBUE HAa KOETO IIpeJocTaBeHaTa UH(opMalus Ja € noasexaama. Jupekropure Ha
VY1paBisBaloTO APYKECTBO MOEMAT CHOTBETHATA OTTOBOPHOCT.

[IpocnekThT HEe MpeACTaBlIsiBAa HUTO NPEAJIOKEHHE 3a MpoAakO6a, HUTO TOKaHAa 3a OTIpPaBSHE Ha
NpeJIOKEHNE 3a MOKyIKa Ha JsUI0BE B NPENEIUTE HAa KOSTO U J1a € IOPUCAMKIMS, KBAETO TaKoBa
IpeUIo’KEeHNe, MOKaHa WIM MpoAakOda ca HEe3aKOHHW, WM Ha JIMIE, CIPSAMO KOETO OTIPABSIHETO Ha
NOoJ00HO NPEAJIOKEHHE € HE3aKOHHO B PaMKHUTE HAa ChOTBETHATa FOPUCAMKLMA. PasnpocTpaHeHueTo Ha
[Tpocnekra n/unu npeiaraHeTo U MpoAa)koara Ha JAAJ0BE B HAKOM CTPaHM WM HAa HAKOM MHBECTUTOPHU
Mo3Ke Jja ObJie OrpaHUYeHO WK 3a0paHeHo oT 3akoHa. MlHBecTuTOpUTE TPsIOBA /1a UMAT NPEABU], Y€ HAKOU
WIA BCUYKUM MNOA(GOHAOBE W/WIM KJIAacoBe [sUIOBE MOXE Ja Ha ca JOCTBIIHM 32 WHBECTUTOPH.
WuBectutopute TpsiOBa na u3uckar uHGopmanus or GUHAHCOBUTE CH ChbBETHULIM KOM MOA(OHAO0BE W/MiIN
KJIACOBE JIJIOBE €€ IpeJylaraT B TAXHaTa cTpaHa.

BTJI[CH_II/ITC HHBCCTUTOPU Tp}I6Ba Ja C€ I/IH(I)OpMI/IpaT OTHOCHO TIPABHUTC H3UCKBAHHUA W HOAHBYHUTC
nocjaceauu B CTPAHUTE, KBACTO € CCAAIMIIECTO MM, BbB BPbH3Ka C HpI/I2106I/IBaHeTO, MMPUTECIKABAHCTO WA
pPasnopeiKAAaHETO C OAJIOBC U BCAKAKBU YYKACCTPAHHU OTPAHUYCHUA 34 3aMsHA, KOUTO MOraTr na 6’bI[aT
CbOTHCCCHHU KbM TAX.

Huxkoit quctpuOyTop, areHt, npojaBad Wid JIPYyro JIUIE ca YITBITHOMOIICHH J1a 1aBaT WH()OPMAIIUS WK Ja
MPEJICTAaBAT HEIO, PA3INYHO OT ChIBPKAIIOTO Ce B MPOCHEKTa U YCTaBa BbB Bpb3Ka C MpejiaraHe Ha
JII0BE, WJIM aKO € JIaJieHa WM MPEJICTaBeHa TakaBa MHQPOpPMAIUs, WIN MPEACTABSIHE, TS HE MOXKE Jia ce
cuuta 3a oropuzupana ot MK unu Peructparopa unu AreHra no npexBbpJIsHETO.

JlsanoBeTe mpencTaBisBaT HeAenauM (GUHAHCOB 1 eauHCTBeHO B aktuBuTe Ha MJIIIK. Te He
MPEJICTaBIISABAT JSUT B WM 33IBJDKEHUS OT CTpaHa Ha, U HE ca 00E3MEeYeHH OT KOETO U JIa € TIPABUTEJICTBO,
Jlermo3uTapsi, YmpaBiasBamoTO JAPYKECTBO (KAaKTO € IMOCOYEHO TMO-70Jy) HJIM KOETO M Ja € APYro
($U3NYECKO WU FOPUINYECKO JIUIIE.

NATIIK nmo cBoe yCMOTpeHHE W B CHOTBETCTBHE C MPWJIOKHUMHUTE Pa3nope/0M Ha MpOCIeKTa, YcTaBa U
BCUUYKH NPUJIIOKUMH 3aKOHH, MOKE J1a OTKaX€ /1a PEerucTpupa OINpPEAEICeHO NMPEXBbpJSHE B KHUrara Ha
MPUTEKATEIIUTE Ha JSUIOBETE WM MOXXE MPUHYAUTEIHO Ja OTKYNU OOpaTHO [sIOBETe, MPUIOOUTH B
MIPOTUBOpEYHE C pa3nopeOUTe Ha HACTOSIIMS MPOCHEKT, Y CTaBa UM C KOATO U Jla € IPUJI0KUMa MpaBHa
pasmopenoda.

NATIK, YnpaBiaBamoTo ApyKECTBO U HETOBUTE JOCTAaBYMIM HA yCIyI'M M areéHTH MOraT Ja W3BBpIIBAT,
OCBEH BCHYKO OCTaHAJO, 3allUC Ha U3BBPLIBAHUTE IO Telae(oHa CAEIKH, HApSKJaHU UiIu UHCTpyKuuu. C
JTaBaHETO HAa MHCTPYKLUHU WIN HApeKJaHUs 10 TeleoHa ce CUnTa, Y€ OTBETHATA CTPAaHA 10 TaKaBa CAEJKa
€ Jaja ChIVIACHETO CH 3a 3alluCBaHETO Ha pasrosopa mexny Hed u W/IIK, Ynpasnsasamoro apykecTso,
HETOBHUTE JIOCTABYMIM HA YCIyI'M M areHTH, KAaKTO W 3a H3Moi3BaHero Ha To3u 3amuc ot WJIIIK,
VYrpaBisiBallloToO APYKECTBO, HETOBUTE JOCTABUMIM HAa YCIYI'M U areHTU B ChACOHH MPOLETYPH HIU IO
JIpYyT HA4MH I10 TAXHA IPELCHKA.



NJTIK HacouBa BHUMAHHETO HA MHBECTUTOPUTE KbM (haKTa, ye BCEKH MHBECTHTOP III€ MOXKE CAMO H3IISIIO
Jla yIpakHsBa UHBECTUTOPCKUTE cu TpaBa nupekTHo kM UIIIK, ocobeno mpaBoTo a ygacTBa B 001I0TO
chOpaHue Ha MpPUTEKATEIUTE Ha [SJI0BE, aKO CE€ € PEerHUCTpUpall caM M OT CBO€ MME B PETHUCTbpa Ha
npurexarenure Ha asuioe B M/IIK. B ciywanrte, xorato mHBecTuTOopbT MHBecThpa B MJIIK uype3
nocpenHuk, koito uuBectupa B U/IIK oT cBoe mMe, HO 3a cMeTKa Ha MHBECTUTOPA, HUHBECTUTOPHT HE
BUHATM W€ MOXE JUPEKTHO Ja yIpakHsIBa HAKOM IIpaBa Ha mputexaren Ha pgsuiose B MJIIIK.
IIpenoppryBaMe Ha HHBECTUTOPUTE A CE IIOCHBETBAT OTHOCHO IIpaBaTa CH.

Hacrosmusar MMPOCIICKT U BCUYKU JOIIBJIHCHUA MOTr'aT Ia 6’L,ZlaT MMPEBCACHU HA APYTI'U €3ULH. Bceku IIpeBOa
e CbABbpIKa ChbIIaTa I/IH(l)OpMaIII/IH 1 ¢ uMa ChbII0TO 3HAYCHUEC, KAKTO aHTINHACKaTa BEpCHUA Ha IMPOCIICKTA
U JOIbIIHEHHUA. B cnyqaﬁ, 4C MMa HCCBOTBCTCTBUC MCIKIY BCpCUATA HaA aHIJIMUCKU Ha IMPOCIICKTa HJIU
JOIBJIHCHUEC U BCPCHUUTEC HA JAPYIrUTC C3UILIM, 3a BApHA LIC CC IMMPpUCMa aHTIMiCcKaTa BEpCuUs. Bceska Aapyra
CHeI_[I/I(l)I/I‘-IHa I/IH(I)OpMaI_[I/ISI OT CTpaHaTa, KOATO CC HU3UCKBA KATO YacCT OT O(I)epTHaTa AOKYMCHTAaIusd B
KOHKpETHATa CTpaHa, e €€ nMpeaocCTtaBsa B CbOTBETCTBHUEC CHC 3aKOHUTC U pa3n0pen61/ITe Ha Ta3u CTpaHa.

3ammuTa HA JAaHHHA

B crotBeTcTBHE CBhC 3aKkoHa 3a 3amuTa Ha qanaure, MK, B kadecTBOTO ¢ HAa aAIMMHUCTPATOP HA JIUYHU
JaHHU, MH(OpPMHpA C HACTOSIIOTO MPUTEXKATEIUTE Ha JAJ0BE (WIM aKO IPUTEXKATENAT Ha JSJIOBE €
IOPUJIMYECKO JIMIE — JIMIETO 3a KOHTAaKT W/wiu OeHeduiyepa Ha MpHUTEXareias Ha JSUIOBE), Ye HIKOU
JUYHU JaHHu (,,JInunau ganau®), npenocrassuu Ha VWATIK unu Herosu nenerupan Jivua, Morat aa obaar
cbOUpaHu, 3alUCBaHM, ChXPAHABAHU, MPOMEHSHHU, MPEXBBPISIHU WM HO JIpyr HauyuH oOpabOTBaHU 3a
LEJINTE, U3I0KEHH 110-A0IY.

[Ton nuuHM aHHU ce nmojpa3dupa (1) UMeTo, aApechT (MOMIEHCKU W/WIK UMEeW), 0aHKOBU JaHHH, cyMa Ha
WHBECTHUIIMATA ¥ IPUTEKAHKS HA TIPUTEXKATENs Ha JsI0Be; (i) 32 KOPIOPATUBHU MPUTEKATETH HA JISIIOBE:
UMETO W anpechT (MOMICHCKH aJpec W/WIM eJCKTPOHHA IIOIla) Ha JIMIaTa 3a KOHTAKT, Ha JIMIATA,
roJtaranty noamnuc, u 6eneduruepure; u (iil) BCIKAKBU JIMYHU JTAHHH, YUATO 00pabOTKa € 3aIbIDKUTETHA
MIPEJIBU]] PETYJIATOPHUTE U3UCKBAHUS, BKIIOYUTEITHO JTAaHBYHO 3aKOHOIATEIICTBO U TYXKISCTPAHHO TaKOBA.

JIMuHUTE MAaHHU, MPEJOCTAaBEHH OT NPUTEKATENUTE Ha JUIOBE, ce 00paboTBaT ¢ €N M3BBPIIBAHE H
m3nbiIHeHue Ha caenku ¢ akiuu Ha MJIIIK u ¢ umen 3amura Ha nerutumHute uHTepecu Ha WUTIK. B
YaCTHOCT, JISTMTUMHUTE HWHTEPECH BKIIIOYBAT (a) NpuabpkaHeTo KbM 3aabipkeHusta Ha WK 3a
OTYETHOCT, a CBUIO KbM pEryJaTOPHUTE M TNPABHUTE H3UCKBAHUs; KAKTO M TaKUBa, CBBbpP3aHU C
NPEJOCTaBIHETO Ha MHQPOpPMALMS OTHOCHO CAETKAa WIM Jpyr THI THProBCKa KOMyHHKanus; (0)
M3BBPIIBAHETO HA CTOMaHCKa AeiHocT oT crpaHa Ha MJIIIK B choTBETCTBHE C pa3yMHUTE Ma3apHU HOPMH;
u (B) 00pabOTBaHETO Ha TUYHUTE JAHHHU 32 LenuTe Ha: (1) moaabp)KaHe Ha PETUCThP Ha MPHUTEKATEINTE Ha
nsoBe; (i) 0OpabOTBaHETO HA CACIKH C aKIIMU M W3IUIAIAHETO Ha JUBUIEHTH; (1i1) M3BBPIIBAHETO Ha
MIOCTOSTHEH KOHTPOJI BbPXY NMPAKTUKHUTE, CBbP3aHU C KbCHOTO THPIyBaHE U YCTAaHOBSBAHETO HA Ia3apHU
BpPEMEBU MHTEpPBaJIH; (1V) IpUIAbpIKaHE KbM MPUIIOKUMHUTE 3aKOHU 3a MEPKU Cpellly U3MUPAHETO Ha Mapu;
(V) MapKkeTMHTOBH U CBBpP3aHM C KIMEHTa Yyciayrw; (vi) aJMUHUCTpHpaHe Ha Takcw; Hu (Vi)
UJCHTUPUKAIMATA 32 JaHBUHU LEJIN ChIIacHO ENMHHMS CBETOBEH CTaHIApT 3a aBTOMAaTW4YeH OOMEH Ha
¢unancoBa uHpopmarus (Common Reporting Standard — CRS) na Opranuszanmsra 3a HKOHOMHYECKO
cbpTpyaHuuectBo 1 pa3Butue (OMCP) u 3akona Ha CAILl 3a cna3BaHe Ha JaHBUYHOTO 3aKOHOJATENICTBO IIPU
OTKpUBaHe Ha cMeTkH B uyxOuHa (FATCA).

NATIK moxe, mpu cria3BaHe Ha MPUIIOKUMHUTE 3aKOHM U pasnopeadu, aa jaenerupa oOpabOTBaHETO Ha
JUYHU JAHHHM Ha JPYru TNOJIy4yaTelld Ha JAaHHU KaTo, Hapel C JIPyroTo, YNpaBisBalIOTO IPYXkKECTBO,
WHBECTUIIMOHHUTE MEHMUJDKBPH, MOAUHBECTULIMOHHUTE MEHUKBPH, aIMHUHHCTpPATOpa, PErucTparopa u
areHTa 10 MPEXBBPIIIHETO, JENO3UTAPsl U areHTa IO IJIAIaHuATa, OJUTOpa U MPABHUTE KOHCYJITAHTH Ha
NATIK u TexHUTE TOCTaBUMIM Ha YCIYTH U MpeicTaBuTeNu (,,Penunuentu’).
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[ToydaTenure Morat, Ha CBOsI OTTOBOPHOCT, J1a Pa3KpUBAT JUMYHU JJAHHU HA CBOUTE MPEICTABUTEIH W/UITN
Ha JIeJICTUPaHH JIMIA €MHCTBEHO 32 Ja Ce ChJeICTBA HA MOIydaTeINTe IPH MIPEJOCTaBIHETO HA YCIIyTH Ha
NIIK w/mnu ¢ nen M3NBIHEHHETO OT TSAXHA CTpaHa Ha 3aKOHOBUTE UM 3anbibkeHus. [lomywarenure,
TEXHU TIPEJICTABUTEIN WJIHM JEJIETHPaHM JIMIA MOTaT Ja o0paboTBaT JUYHU JAHHH B KAa4eCTBOTO CH Ha
oOpaboTBamu ganHu (pu oOpaboTBane mo ykazanus Ha M/II1K) unu Ha agMuHUCTpaTOpU HA JaHHU (TIpU
00paboTBaHe 3a CBOM LIEJIH MJIM 32 U3IIBJIHEHHE HAa CBOMTE 3aKOHOBH 3aJIbJDKCHHUS). JINUHNUTE JaHHU MOrat
CBIIO Jla C€ MPEeXBbPJAT HAa TPETU JIMIAa KaTo HalpuUMep IbpXKABHU WIM PEryJaTOpPHU OpraHH,
BKITIOYMTETHO JAAHBYHU CIYyKOW, B CHOTBETCTBHE C NPHIOKHMOTO TPaBO M pasmopendu. B wactHOCT,
JMYHUTE JAHHU MOTAaT Ja Ce pa3KpHBaT Ha JIIOKCEeMOYpPrcKUTE JaHBYHU CIykOHu, KOMTO, HAa CBOH pej, B
Ka4eCTBOTO CH Ha aIMUHHUCTPATOPH Ha JJaHHU, TH Pa3KpHUBAT HA YYXKACCTPAHHH JaHBYHH CITY>KOH.

OOpaboTBaluTe JaHHU MoraT Ja BKJIIOYBAT JpykecTBa OT rpymara Société Générale (BKIIIOUMTEIHO
TaKuBa, U3BbpIIBALIM JeiHHOCT u3BbH EC) 3a 1enuTe Ha M3BBPLIBAHETO HA 3aJjaHUs KAaTO ONEepaTHBHA
moAKpena BBB BPB3Ka CHC CACIKU C AKIUHW, HU3IIBIHCHUC Ha 3aABJDKCHUSA, CBBpP3aHHM C MCPKHU CpCIly
U3IUPAHETO Ha Mapu U cpelly (uHAHCHMpaHETO Ha TEPOPUCTUYHA JAEWHOCT, M30ArBaHETO Ha
HHBCCTHUIMOHHU U3MaMH U 3a IPUABbPKAHC KbM 3aABJDKCHUATA 110 CRS.

B croTBeTcTBHE C YCIOBUATA, N3JI0’KEHU B 3aKOHA 32 3alllUTa Ha JaHHUTE, IPUTEkKATEIUTE Ha JI17I0BE UMaT
IIPaBOTO Ja:
®  3a4BAT JAOCTBII JO JUYHUTE CU JaHHH;
® 3a4BSAT KOPUTMPAHETO HA JIMYHUTE CU JIaHHM, KOraTto ObJaT YCTAaHOBEHHM HETOYHOCTH WM
IIPOITYCKH;
MMaT Bb3paKEHUS BbB Bpb3Ka C 00paboTKaTa Ha JINYHUTE UM JaHHH;
3asBsABAT 3aJIM4YaBAHETO HA JTUYHUTE CU JaHHH,
3asBABAT OIPaHUYABAHETO HA yNOTpedaTa Ha IMYHUTE UM JaHHU; U
3asBsABAT IPEHACAHETO HA JIMYHU JaHHU.

[TputexxaTenure Ha JIA7I0BE MOTAT Ja YIPAKHSABAT TOPEMIOCOUCHUTE MpaBa U Jia TH MPEACTaBAT B MUCMEH
Bun Ha WJITIK nHa cmemnus axapec: S5, Allée Scheffer L-2520 JlroxcemOypr, Bemmko xepriorctBo
JlrokcemOypr.

[TpuTexarenuTe Ha IUIOBE MMaT CHIIO MPABOTO Ja MoJaBar kanou B HanmoHamHata KOMHCHS 3a 3amura
Ha nmanaute (HK3J1) Ha ciemnms aapec: 1, Avenue du Rock'n'Roll, L-4361 Esch-sur-Alzette, Bemuko
xepuorcTBo JIrokceMOypr, WM Ha BCEKH APYT HAJ30PEH OpraH, YMHTO O0XBaT Ha JEWHOCT BKIHOUBA
3aIUTa HA JaHHH.

[IpuTexaTen Ha I7I0BE MOKE, [0 CBOE YCMOTPEHHE, /1a OTKa)Ke MPEACTABIHETO Ha CBOUTE JIMYHU JaHHU Ha
NATIK. B To3u cnyuait ob6aue M/IITK moxe ma oTkake 3asBKa 3a 3allMCBAaHE 3a aKIMHM M JIa OJIOKHpA I10-
HATATHITHYU CIENIKH MO akayHTa. JIMUHUTE JaHHU HAMA JIa Ce Ma3sT MO-IBJIBI TIEPHO OT HEOOXOTUMUs 3a
L[EUTEe Ha TsIXHATa 00paboTKa, B pAMKUTE Ha JAaBHOCTHUTE TIEPUOH, 3aJI0’KEHU B IMPUIIOKUMOTO MPaABO.

Otuyurtane

OpuTupaHuTe TOJUIITHN OTYETH U HEOJUTUPAHUTE TIOYTOANIIHNA OTYETH 1€ ObJaT U3NpanaHu 0e3riaTHO
0T YmpaBiaBaumloTo ApykecTBo 10 [Ipurexarenure Ha [A470Be NHpU IMOMCKBaHE W Iie ObJAT Ha
pasnonoxenue B cenanumiero Ha MK, YnpasnsBamoro apykecTBO/IMCTPUOYTOP UM HETOBUTE areHTH
(ako nMa TakuBa), KakTo U B opucute Ha nH(popmarmonnute arentu Ha MJIIIK BbB Besika cTpaHa, KbAETO
NIIK ce Teprysa.

Bcesika cueroBomna romuna Ha UJIIIK 3amouBa Ha 1-BM sitHyapu W 3aBbpiiBa Ha 31-BH JIEKEMBpH.
Kom6unupanute cmetku Ha MJIIIK ce o6cmysxBat B €Bpo.
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Besika npyra ¢unancoBa unpopmanus otHocHo MK umm YnpasnaBamioro IpyKecTBO, BKIIOUUTETHO
IIEPUOIMYHOTO H3YMCIIABAHE HA HETHaTa CTOMHOCT Ha AakKTUBUTE 3a JsUI, LIEHUTE 3a W3JaBaHETO,
KOHBEPTHUPAHETO M OOpaTHOTO M3KyIMyBaHe, Lie ObJie Ha pasnonoxeHue B cenanumiero Ha WK wnm
HErOoBUTE areHTW (ako MMa TaKuBa) M HAa MECTHUTE HHpopManuoHHUTe areHtd, kpaeto W/IIIK e
peructpupaH 3a mnpojaxOu. BeskakBa npyra BaxkHa uHpopmanus otHocHo MJIIIK moxe na Obae
nyOJauKyBaHa BbB BECTHHMK(LIM) WJIM CBEJIEHA /0 3HAHUETO Ha NpPUTEXATeIUTe Ha JSAJIO0BE I10 HAuuH,
onpenensin ot MIIK.

HUHBECTUPAHETO B MAIIK BKJ/JIIOYBA PHUCK, BKIIOYUTEJIHO CA BbB3MOXHU
3AI'YBU HA KAIIUTAJI. IIPEIIOPBYBA CE MHWHBECTHUTOPUTE JA TIPOYETAT
BHUMATEJIHO ITPOCIIEKTA, NO-CIIENUAJIHO PA3AEJI ,,CbOBPAKEHUSA OTHOCHO
PUCKA“ OT IIPUJIOKEHME II.

JIOKyMEHTH 32 KJII0Y0Ba HHBECTHUTOPCKA HH(OpManus, NPEAOCTABALIM MMOAX0AAIIAa HH(pOopMaLud 32
ocHoBHHMTe XxapakrepucTukun Ha IIKHUIIIK TtpsdBa na ce mpeaocTtaBAT HAa HMHBECTUTOPUTE B
MOAXOASAIIO0 BpeMe NMpeAu TeXHUTE NMPeJIoKeHHs 32 3anMcBaHus Ha akuuu uiam asuiose B ITKUIIHK.

Komusg na IMMPOCIICKTAa, KAKTO U JOKYMCHTH C HHq)OpMaHHﬂ 3a KJIIFOYOBU MHBCCTUTOPU MOraT Aa €€ 1ojaydar
OT:

Amundi Luxembourg S.A.

5, Allée Scheffer

L-2520 Luxembourg

CobI110 U OT:

- Société Générale Luxembourg, Jlemo3utap u ATeHT 10 IIIalaHusITa, AIMHUHACTpATOp U Peructpartop u
ATEHT 110 IPEXBBPIISTHUATA;

- MecTHHTE HH()OPMAIMOHHH areHTH BB BCSKA IOPUCIUKIINSA, KBbIETO ce npeiara UK.

3anuTBaHus U Kaaou
Bcsiko nurnie, koeTo kenmae fa monyuyu noseue nHpopmarms otHocHo MK nnmum sxenae ma momasne skanba

oTHOcHO paborata Ha MJIIK, TpsiOBa ma ce oObpHE KBM CIYKUTEN 1O CHOTBETCTBHETO B Amundi
Luxembourg S.A., 5, Allée Scheffer, L-2520 Luxembourg.
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JOIBJIHUTEJIHA UHO®OPMAILIUA 3A UHBECTUTOPUTE B OBEJIMHEHOTO KPAJICTBO
PerynaTtopen craryc

NIIK e ,,npu3HaTa cxema” 3a LeauTe Ha pasfen 264 ot 3akoHa 3a ¢puHAHCOBHUTE yciayru U mazapu 2000
(,,3DVYII”) na O6emunenoro kpaictso (,,OK”) u moxxe na Obae MPOMOTHUPAH M TPOJIaBaH IHUPEKTHO Ha
rpaxganure B OK mpu cnassane Ha 3®VYII u mpousTuyammre OT HEro MPUIOKHMH Pa3nopenou.
CroOpa3zsBaiiku ce ¢ Toa, UJIIIK e oTBOpeH 3a uHBeCTUIMH OT Bceku ycraHoBeH B OK.

HOT@HHI/I&J’IHI/ITG HHBCCTUTOPH B OK TpSI6Ba Aa C€a HajACHO, Y€ HHUKOSA OT 3alllUTUTC, MPECAOCTAaBAHU OT
perynatopHara cucrema Ha OK, HsiMa na ce mpwiara kbM uHBectuuus BbB MJIIIK m ye HsAMa na uma
KOMITeHcaIus cbriaacHo CxemaTa 3a KoMreHcanus Ha ¢puHancoBu yciryru Ha OK.

Yiaecunenus B OK

Hamepenuero e kinac R (u apyru nomoOHu KiacoBe [s10B€, KOUTO YIPaBISABAILOTO JIPYKECTBO MOXKE
MOHSIKOTI'a Ja ONpeies) Aa ce npeiara myoauyHo 3a npoaaxoa B OK.

UMK nmomaspxa B OK yciayru, HeoOXOoIMMHM Ha NpU3HATa CXeMa, B ChOTBETCTBHE C IIpaBUIIATa,
ChABPXKaLM ce B PBKOBOACTBO 3a KOJIEKTUBHUTE MHBECTULIMOHHU cXeMu, NyOiukyBaHo oT Ciykbata 3a
¢unancosu ycinyru Ha OK kaTo yacT oT HeitHus HapbuyHUK 3a IpaBUiIa U HACOKHU.

Venyrute ce mpenocTaBaT B oducnute Ha Arenta mo miamanmata B OK: SOCIETE GENERALE
SECURITIES SERVICES, csc cenanume SG House, 41 Tower Hill, London EC3N 4SG, O6eauneHoTo
KpancTBO. ChIIIACHO TE3U YCIYTH BCEKH YOBEK MOXKE:

1. na npernena (6e31U1aTHO) €K3EMILIAP (HAa aHTTIMHCKY) Ha:
a. Ycrasa Ha UITIK (1 BcHukuTe My U3MEHEHUSA);
b. mocnenHara BepcHs Ha MPOCIIEKTA;
C. TMocieaHaTa Bepcus Ha JoKyMeHTa(uTe) 3a MIHpopmalius 3a KII040BU HHBECTUTOPH;
d. ToclieIHUTE TOMUIITHY U MIECTMECEYHU OTUETH, M3TOTBeHU U yOnmkyBanu ot UJIITK;
2. 7a MoJydYu KOIHUE OT BCEKH €IMH OT H30POSHHUTE MO-TOpe TOKYyMEHTH (Oe3I1aTHO);
3. J5a momyuyu uH(opMaIms (Ha aHTJIMHCKN) OTHOCHO TieHuTe Ha jasutoBete B M/IIIK; n
4. na HampaBW OIUIaKBaHE OTHOCHO pabotaTa Ha MJITIK.

Bcekn wHBECTMTOpD MOXKE Ja M3KyIIM WIM Ja opraHusupa uskymyBaHe Ha JsanoBe Ha HMJIIIK Ha
rOpernocoYEHus aipec.

Takcy 3a HHBECTULIHOHHUSA KOHCYJITAHT B Oﬁe}II/IHEHOTO KpaJCTBO

Takca 3a KOHCyJITHpaHe ce OTHAacs 3a (pUPMM, KOMTO KOHCYJITHpaT KIMEeHTH Ha apebHo B OK 3a
MHBECTUPAHE B IPOAYKTH Ha JpebHO chriacHo Pa3nen 6 ot PrkoBoacTBOTO 32 OM3Hec npasuia (,,PBII”) Ha
KO®II. HekoHcynTupaHuTe YCIyTH WIM M3BBPIICHUTE MPOJAKOH, KBJETO HE € MpOBEIEHAa KOHCYJTAIMS
WIN HE € JIaJIeHa PeropbKa, MonajaT u3BbH peKUMa Ha TAaKCyBaHE 3a KOHCYJITHPAHe.

dupma, KOATO MPEAOCTaBs MEPCOHATHH TPENOPHKH W BCUYKH CBBP3aHU C TOBA YCIYru (Hampumep,
CHACUCTBUE TPHU MPEXBHPJISHETO) MO OTHOIICHHWE HAa HMHBECTHpaHE B MPOIYKTH Ha JIpeOHO, MOXke 1a
MOJYy4YH CaMO TaKCa KOHCYJITHUPAHE M HE MOXKE Ja WMCKa WIHM Ja MpUeMa HUKAKBU JPYrd KOMUCHUOHHH,
BB3HArPXKIACHHS WK Tle4anba OT BCAKAKBO €CTECTBO, O€3 3HAaUCHHE Al Bb3HAMEpPsBa J1a 51 MPEXBHPIU Ha
KJINEHTA.
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JlocTaBuuIUTE HA YCIYTH, KaTO YTIPABIISABAIIOTO JApykecTBO B ciydas ¢ Amundi Fund Solutions, morar na
NPEUIOKAT 3a YJIECHCHHE IUIAIAHETO HAa Takca KOHCYJITAIlMM J1a C€ W3BBPIIM OT HMHBECTHUIMATA Ha
CBbOTBCTHHA MHBCCTUTOP.

KoHcynranTHTe ca [UIbKHA CBOCBPEMEHHO J1a TIPEAOCTABST CBOSITA CUCTEMA 3a TAKCYBaHE HA KIIMCHTUTE CH
B IMCMeHa (hopMa mpeau U3BBPIIBAHETO Ha KAKBUTO U Ja OMIJIO KOHCYJITAIMH, IPENOPBKU WIM CBBP3aHHU C
ToBa ycayru. Jlagena gpupma Moxke Jga M3MOA3Ba JASKIapalus 3a npeaocrapsHe Ha yeayru u nenu (AITYLI)
(8 PBII 6, Anekc 1) unu komOuHupaHa Aexiapauus 3a nbpBuuHa unpopmanus (KAIIN) (B PITb 6, Anexc
2), 3a J1a IpeI0OCTaBU U3UCKBAaHATa MH(POPMAIIKS OTHOCHO CUCTEMaTa CH 3a TAKCyBaHe.

OOmiaTa cyma 3a KOHCYJTHpaHE, KOSITO TPsOBa Jla ce 3aIjiaTH Ha KOHCYJITAHTa WM HETOBU CHIAPYKHUIIH,
TpsiOBa Ja ce ChIVIaCyBa W NPEACTAaBU Ha KIMEHTa MpPU I'bPBAa BB3MOXKHOCT. JIOKYMEHTBT, MperCTaBsIl
Takcara, TpsiOBa 1a ObJe sICEH U KpaTbK, 3a Ja MOXE KIMEHTUTE Ja pa3depaT KakBU YCIYyTd UM ce
IPEJOCTaBAT, KAKTO M CTOMHOCTTAa Ha yciyrara. KiueHTHTe Ha KOHCyNTaHTa Lie ObJaT yBEJOMEHHU 3a
BCSKa CBIICCTBEHA pa3iMKa MEXIy IIbPBOHAYAHO OOSBEHATa CTaHAApTHA CHCTEMa 3a TAaKCyBaHE H
KpaifHaTa 1jaTuMa Takca 3a KOHCYJITHUpPaHE.

AKko cymaTa TpsiOBa J1a ce B3eMe OT MHBECTUIUATA Ha JaJIeH KIMEHT, TO JOCTaBYMKBT Ha yciyra TpsiOBa Ja
MOJIyYd SICHU MHCTPYKIMHM OT MHBECTUTOPA OTHOCHO CyMaTa, KOSITO Ilie ObJie MpucHaaHaTa. YJIECHEHHUETO
3a IUIalllaHe, KOETO ce Mpejasiara, ChIlo Taka TpsOBa aa ObJe JocTa I'bBKAaBO, 32 Ja HE OrpaHUYaBa
KOHCYJITaHTUTE B pa3xoguTe, KOUTO MOXe Ja u3Bbpmiar. B ciayuall Ha mnatdopmu, Takcata 3a
KOHCYJITUpaHe MOke Ja ObJe MpHchajHaTta OT MapHYHUTE CPEe/ICTBA MO CMETKaTa Ha KJIMEHTa, KOUTO ce
IbpxaT B iardgopmara. Oneparopure Ha Iuiatdopma Ie cra3BaT ChIIUTE IpaBUiia KaTo JOCTaBUUIIUTE Ha
YCIIyTH, KOTraTo YJECHSBAT IUIAIIAHETO MO TO3M HAuMH. AKO YTIpaBisABaIlOTO APYKECTBO CE€ CBIJIACU 1A
YJIECHU IUIAIAHETO Ha TaKca 3a KOHCYJITHpaHe, TO TpsiOBa Jla chIylacyBa MIPUCIIAJJaHETO C HMHBECTUTOPA.

CeriacHo mpaBuiata Ha K®II, kIMeHTHT MOXe N1a OTKaxe mpoaykra B pamkutre Ha 14 no 30 aena (B
3aBHCHMOCT OT BHJa Ha MPOJyKTa, Mojsl BibkTe HapbuHuka 3a mpaBuna u Hacoku Ha K®II), cuurano ot
CKJIIOYBAHETO Ha JIOTOBOPA MJIM MOJYyYaBaHETO HA JIOTOBOPHUTE yCIIOBUS, KOETO OT JABETE € MO-KbCHO. AKO
VYnpaBnsBamoTo APYKECTBO C€ € CHIJIACHIO Ja YJIECHU IUJIalllaHeTO Ha TaKcaTra 3a KOHCYJITHpaHE U
WHBECTUTOPBT C€ € OTKaszal, YHOpaBsABallOTO JPYXKECTBO MOXe Ja wu3depe Janmd Ja IJIaTu
BBH3CTAHOBSIBAHETO HA TaKcaTa 3a KOHCYJITHpPaHE HETO WU OpyToO.

Oo6aaraune ¢ 1ansu B OK
HJIIIK

JupekTopute Bb3HAMEpsIBAT Taka Ja ympaBisBaT U u3BbpmBaT neiHoctra Ha MIIK, ye To nma He ce
npuema 3a MecTHO B OK 3a nenmre Ha obmaranero B OK. CrvorBeTHO, M mipu yciosue, ye MJIIIK He
u3BbpBa Thproeust B OK upe3 nocrostuHo npeanpustue B OK 3a nenure Ha obGmnaranero B OK, M/IIIK
HsMa J1a Ob/1e 00EKT Ha KOPIIOPATHBEH JaHBK BbpXY Aoxona B OK u kanmuTamoBuTe nevanou, Mponu3THYAIIN
OT Hero (pa3nuyeH OT JaHbK MPU U3TOYHHKA (aKO UMa TaKWBa) BBPXY Joxoaute, Bh3HukBamu 3a UK ot
n3tounuk B OK).

Jupekropure 1 YnpapisBalloToO APYKECTBO Bb3HAMEPSABAT Taka Ja pbKoOBOAAT nerHoctTa Ha M/IIK, ue
Jla HE C€ IOSIBU TAKOBAa IIOCTOSHHO MPENNpPHUITHE, JAOKOJIKOTO TOBA € B PAMKHUTE Ha CHOTBETHHUAT UM
KOHTPOJI, HO HE MOXE Ja Ce rapaHTHpa, Y€ YCIOBHATA, HEOOXOAMMHM 3a NPENOTBpaTSIBaHE IMOsBaTa Ha
0J00HO OCTOSIHHO MPEANPUATHE, BUHATH 111e OBbAAT MOAXOIAIIH.

Bbpxy nuxBu U HAKOU Opyru npuxonu, noiayderu ot M/AIIK ot uzrounuk B OK, Moxxe 1a Oblie HalnoxeH
JaHbK BbPXY M3TOYHMKA (KOWTO MOXKE J]a HE MO/JIEKH Ha Bh3cTaHOBsBaHE) B OK.
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Jluxeu B monadonmoBere Ha W/IIK me OBmar mmMpPOKO JOCTBIHH 3a TBHPrOBUS HA JpeOHO U
MHCTUTYIMOHAJIHU MHBECTUTOPHU, KOUTO Ca B CHCTOSHUE /1a OTTOBOPST HA MUHUMAIHUTE KPUTEPUU 3a
WHBECTUPAHE, M ChOTBETHO MO(OHIOBETE IIe OBAT ITyCHATH B MPOIax0a.

Hneecmumopu

B 3aBucumocT OT JMYHUTE UM OOCTOSITENCTBA, 3a LEIUTE HAa JAHBYHOTO oOOJlaraHe, HWHBECTUTOPH,
npebuBaBamy B OK, me mojuexar Ha oOjnaraHe ¢ JaHbK OOIl J0XOJ WJINM KOPHOPATUBEH JaHBK BBPXY
M3IUIATEHUTE AUBUJICHTH WU JPYTH paslpeaeneHus Ha noxoaure, Harpasenu ot MK HezaBucumo nam
Te3U pasnpenencHus ca peusectupanu B M/IIIK.

HsMa na mma HaiMuyeH KpeauT cpelly JaHb4yHO 3aabibkeHue Ha mHBectuTop B OK 1mo orHomeHue Ha
pasnpenenenuero Ha poxoaure Ha MJIIIK 3a xakBuTOo M na OWiIo NaHbBIM, NPETHPIIEHU WU IUIATEHU OT
NTIK BbpXy cOOCTBEHHUTE My NPHUXOJH, (OCBEH B Clyyail HAa MHBECTUTOP, KOMTO € MECTHO JPY>KECTBO B
OK (umm HE e MecTHO JjuIlle, HO ochiiecTBsiBa aerHocT B OK 4pe3 mOoCTOSHHO MpeanpusiTue), KOeTo
NpUTEXaBa NPSKO WU HENpPsKo Hai-manko 10 Ha cTo oT 1stoBeTe ¢ npaBo Ha riac Ha M/TIK).

Hsikou xiacoBe 4yXAeCTpaHHU pa3npeeieHus Ha AUBHUICHTH, MOJYYeHU OT KOPIOPATUBHU aKIIMOHEPU B
OK, ca ocBoGomenu ot manbk. OcBOoOOKIaBaHE HSAMa Ja CE M3BBHPIINBA, aKO CE M3IOJI3BA 3a LIETUTE Ha
H30ArBaHe Ha JAaHBYHO oOJiaraHe.

Pescum na ogpuwopnu ponooge

3a Bceku 151 oT kiac R BB Bcuuku noadonaose Ha U/TIK, YopasnsBamoro apykecTBO Bb3HaMepsiBa 1a
MoucKa cepTuduIupane Kato ,,otrdeTeH QoHA cbriaacHo (Jlanbunm) Permamentu 2009 3a OdmopHuTe
donjoBe 3a 1enuTe Ha AaHbYHOoTO obnarane B OK. JleliHocTuTe Ha MoAQOHIOBETE IIIe Ce MPOBEXIAT TaKa,
Ye J1a ce 3ama3d TO3M CTaTyT. YTPaBISABALIOTO JPYKECTBO MOKE IMOHAKOTa Jia MCKa cepTHduuupaHe Ha
JOMBIHUTENTHY JISJIOBE KJIaCOBE KaTo OTYETHU (OHJIOBE.

3a ga monyuu cepTu(UKAT KaTo oTyeTeH (OHA, “OTYETHHS MPUXOJA~ Ha CHOTBETHHUS NS Kiac 3a BCEKU
JaHBYEH TepHoj TpsOBa ma ObAe JOKIaaBaH Ha HeroBute mHBecTUTOpH M Ha HM Revenue & Customs
(“HMRC”). HuBectutOopuTe IIe OBAAT AAHBYHO 3aABJDKEHH BBPXY CBOS MPOMOPLIHOHAICH 71 OT
“oruetHus npuxon’ Ha WIIK, He3aBuCHUMO, Y€ TOXOABT € BCHIIHOCT € pa3NpeesieH Ha TAX.

EdexTbT Ha cepTUHUIMpPaHETO KAaTO OTYeTeH (POHA €, 4e BCHYKM MedaiOu, BH3HUKBAIIM 33 MECTHHTE
WHBECTUTOPH WK ¢ obuyaitHo MmecronpeduBaBane B OK, oT nmpoxaxx6a, oOpaTHO M3KyIyBaHE WU APYTO
pa3nopekaaHe CbC ChOTBETHUTE JISUIOBE, CJIe/Ba Ja ce o0jlaraT ¢ JaHbK KAaTO KalWTAJIOBH Me4aiou, a He
KaTo JOXOJ.

He mMoke na MMa HUKaKBa TapaHIUs WIA yBEpEHHE, Y€ IIe Ce MOIy4H CepTUUIMPAHE 32 OTUETCH (DOHI
NN 49€ 3aKOHBT U pa3n0pez[6I/ITe, periraMCHTUpaIU CTAaTyTa Ha OTUCTHUA (bOH)I HJIN TAXHOTO TBHJIKYBAHC,
e ocTtaHat chinuTe. VHBEeCTUTOPUTE TPOBA J1a IOTHPCAT CHBET OT CBOUTE CIEIHAIMCTU TI0 OTHOIICHHE
Ha TOBA Kak (ako u3001110) T€3H MpaBUIIa, IIIe TH 3aCeTHAT.

Hnousuoyannu uneecmumopu. Ilpexevpasine Ha akmueu 8 Uyicoura
BHuMaHueTo Ha MECTHUTE WHBECTHTOPH WM HMHBECTUTOPU C obOmuaiiHO MmectorpeOuBaBane B OK e
HacoueHo kbM Pazgen 2 na Yact 13 ot 3akoHa 3a ganbk Bepxy goxoaute 2007 (,,31/1”), chbriacHO KOUTO

npuxoasT, nosaram; ce Ha WMJIIK, moxxe ga ce moslara Ha WHAMBUAYAIHHUTE JUIA, KOETO TH NpaBU
MOJIJIeXKAIM Ha 0OJlaraHe Mo OTHOUICHHE Ha Hepas3npeeseHuTe npuxoau u nedanou va MTIK.
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CwrinacHo nonutukata Ha MJIIIK 3a pa3znpenenenue Ha MpUXOAUTE BbB BPh3Ka C TUCTPUOYTUBHHU JSIIOBE,
HE ce MpeABIKIa Te3n pasnopenou Ha 3/1/] na ce mpuiarat 3a HHBECTUTOPH, KOUTO MPUTEKABAT MOAOOHU
nsnoBe. Bwopeku ToBa, 3/1/] Moxke Oa ce MPUIIOXKHU 32 WHBECTUTOPH, MPHUTEKABALIM IPYTH ISJIOBE B
NTIK.

B nombinenue, Te3u pasnopendu Ha 3J1/[ HAMa ga ce mpuiarar, ako ChbOTBETEH MHBECTUTOP OTTOBaps Ha
m3uckBanusaTa Ha HMRC, de:

(l) He Ou OmIIo pPa3yMHO Oa CC HallpaBU M3BOJAA OT BCUYKU 00CTOSITEIICTBA T10 ciIyvas, 4e HU305TBAaHETO
Ha 3aABb/IDKCHHUCTO 3a JaHBYHO obnarane e OO OeI HJiM €4Ha OT HEJIUTEC, 3a KOUTO ChbOTBETHHUTC
CACJIKH WJIN HAKOSA OT TAX Ca U3BBPUHICHU, UIIN

(i) BCUYKU CHOTBETHH CAENKH Ca MCTUHCKU THPTrOBCKU CIIEJKH, U Y€ He OM OWI0 pa3yMHO Ja ce
HAIPaBHW U3BOABT OT BCHYKH OOCTOSATENICTBA TIO CIIydas, 4e eJHa WJIH IOBeUe OT CACIKHTE ca HEIO
MoBeYe OT WHIMJACHT, MpeIHa3Ha4yeH 3a LeJUTe Ha H30srBaHe Ha 3aJbDKCHHUETO 32 JaHbYHO
oOiarasne.

Kopnopamueﬂu uHneecmumopu. ﬂbﬂZOGu B83AUMOONHOULEHUA

Pasznen 3 na Yact 5 u 6 ot 3akona 3a kopnopatuBHus Aanbk 2009 (“3KJ{ 2009”) npeasuxkia, ye ako B
JaZieH MOMEHT TIpe3 OTYeTHHS TMepUoj KOPIOPAaTUBEH HMHBECTUTOP, MOJAJekall Ha olrjaraHe c
koprnoparuBeH naaHbk B OK, mpurTexaBa CcbOTBETHO ydactue B ‘“o¢pumopeH ¢(oHA” MO CMHUCHIA Ha
CBHOTBETHUTE pa3nope0u Ha JlaHbuHUS 3aKOH (MEXAYHApOIHU U ApyrH pasnopeadu) ot 2010 r. (“TIOPA
2010”), u uMa BpeMe B TO3M TEPHOJ, KOraTo TO3M (POHI HE OTroBaps Ha “‘TecTa 3a HEKBaTH(pHUIIMpaHa
MHBECTULUS’, CHOTBETHOTO YydYacTHe, IMPHUTEXKABaHO OT TaKbB KOPIOPATHMBEH HHBECTUTOP Ie Obae
TPETUPAHO 3a OTYETHMSI MEPHOJ KaTo MpaBa ChIVIACHO “KPEIUTOPCKU B3aHMOOTHOIIEHHS 3a LIEJIUTE Ha
npaBujaTa, CBbp3aHU C JaHBYHOTO OOJIaraHe Ha KOPHOPAaTHUBEH BT, KOUTO ce chabpxkaT B CTA 2009 r.
(“PexxuM Ha KOPIIOPAaTUBHU OOIUranuuy’”).

[TpurexaBanero Ha nsose B MJIIIK mie nmpeacrapnsBa choTBeTHATA TMXBa B oiropeH Goua. B cirydanre,
KOraTo TecTa 3a HeKBaJM(HIMpaHa WHBECTUIIMS HE € M3MbJHEeH (Hampumep, korato MJIITK nHBEcTHpa B
JBJITOBH WMHCTPYMEHTH, IICHHW KHW)XKA, TAPUYHH CPEJCTBA WM JOTOBOPH 3a JICPUBATH W I1a3apHaTa
CTOMHOCT Ha TE3W MHBECTUIMHU € Haj 60 Ha CTO OT ma3zapHaTa CTOMHOCT Ha BCHUYKH CBOW WHBECTHIIHH).
JlsnmoBere mie OBJAT TPETUpPAHHW 3a IEJIUTE HAa KOPIOPATUBHUS JaHBK, KAaTo TakuBa B Pexum Ha
KOpHopaTuBHU oOymranuu. Karo mocieawma OT TOBa, BCHYKH TPHUXOAM OT CHOTBETHHUTE MSIIOBE IO
OTHOIIICHHE Ha OTYETHHUS TEPUOJ Ha BCEKU KOPIOPATHUBEH MHBECTUTOP, IO BPEME HA KOWTO TeCTa HE €
W3MBJIHEH (BKIFOUNUTETHO JOXO/IH, IeYaIOn U JeUIIUTH U TeYaaon 1 3aryou oT oOMeH), e ce obarat ¢
JAaHBK WJIH OCBOOOJCHH OT TaKkbhbB KAaTO TOJydYaBaHE HA MPHUXOJ WM Pa3XoJ, W3YMCICH BH3 OCHOBA Ha
CIipaBeIMBaTa CYETOBOJIHA CTOMHOCT. CHOTBETHO, KOPIIOPATHBEH WHBECTHTOP MOXKE, B 3aBUCHMOCT OT
CBOHUTE COOCTBEHH OOCTOSITEIICTBA, JIa IBJDKH 3aIUIalllaHe Ha KOPIIOPATHBEH JJAHBK BHPXY HEPEATN3HPAHOTO
yBEJIMUEHUE B CTOMHOCTTA Ha MPUTEkKaBaHUTE OT HEro JsjoBe (M, CHIIO Taka, Ja TMOIYy4Yd OOJIEKUYCHHE
Cpelly KOPIOpaTHBHUS JTaHBK 32 HEPEATU3UPAHO HAMAISIBAHE HA CTOWHOCTTA Ha MPUTEKABAHUTE OT HETO
JISITIOBE).

B TakbB cinyuail pasmopendute, CBbp3aHU C MPUTEXKAHUS B KOHTPOJIMPAHH 4UY)KISCTPaHHU JIPy’KECTBA
(mocoueHu Mo-A01y) HsMa J1a ce MpuiaraT 1o OTHOILIEHUE Ha T€3U HHBECTUTOPHU.

Kopnopamuenu uneecmumopu.: Konmpoaupanu yyscoecmpanuu opyicecmed
Paznen IV na Yact XVII or 3akoHa 3a A0XOQUTE M KOpPIOpaTUBHUTE AaHbLU 1988 obmara mecTHuUTE

APYKECTBa B OK ¢ JaHBbK mnmevajgda OT HEMECTHUTE APYKECTBA, B KOUTO MMAT y4dacCTHC. Pa3nopeﬂ6nTe
KacasaT MCCTHUTC APYKECTBA B OK, KOHTO O6HIO IMPpUTE)KAaBAT CaMOCTOATCIIHO HUJIK 3aC€JHO C HAKOU APYIU
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CBBP3aHM C TAX JIMLA TPABO HA Hail-Manko 25 Ha CTO OT mevandara Ha 4y KAECTPAHHO APYKECTBO, KOETO Ce
KoHTpoyipa oT MecTHU 3a OK numa m mojyiexaT Ha MO-HUCKO HUBO HAa JIAHBYHO OOJIaraHe Ha TAXHATA
TepuTOpusl Ha TMpeOrBaBaHe. 3aKOHOJATEICTBOTO MpEABMXAa M HAKOM u3kmoueHus. MectHute 3a OK
JUIa, PUTESKABAIIY MTpaBo Ha 25 % wuau noseue oT nevandara Ha M/IIIK (mpsko wim Henpsiko) TpsOBa 1a
NOTHPCAT MpOo(ecroHaNeH ChbBET OTHOCHO OOJIaraHeTO BHB Bpbh3Ka C TOBAa, KaK Te3W MpaBuUiia MOrar Ja
MOBIUSAT Ha mpeioxkeHute oT Tax wHBectunmu B MJIIIK. 3akoHomaTtencTBOoTO HE € HACOYEHO KBbM
obnaraHe Ha KaUTaJIOBU MeyajioOu.

Anmu-uzbseeane: Odowa ungopmayus

Jlunara, npebuBaBamy win ¢ obndaiiHo mecronpeduBaBane B OK 3a menute Ha TaHBYHOTO obnarane (U
KOUTO, aKo ca (hu3mdecku nuna, chbino che cepanume B OK 3a Te3wm menn), na oObpHAT BHUMAaHHE Ha
pasnopenourte Ha Paznen 13 ot 3akoHa 3a obnarane Ha oOnaraemute nedanou ot 1992 r. (“Pazmen 13 ).
Pasznen 13 ce oTHacs 3a “yyacTHHMK 3a LleUTe Ha JaHbYHOTO obsarane B OK (koiTo TepMHMH BKJIIOYBA
WHBECTUTOP), ako B cbiioTo Bpeme: (1) UTIK nHarpynBa neuyanba, KosTo mpeacTaBisBa obaraema rnedyaunda
3a Te3u nenu; u (II) camoto UIIK ce koHTposiMpa OT 1OCTAaTHYHO MATBK OpOM JIMIIa, TaKa 4Ye J1a HalpaBH
NTIK ropuanyecko nuie, Koeto, ako € MmecTHo 3a OK 3a nenute Ha obOnaraneTo, € “OIu3Ko” APyKeCTBO 3a
TE3U LIEJH.

Pasnopen6ute Ha Paznen 13 morar, ako ObAaT MPHIOKEHH, J1a IOBEAT TAKOBA JIUIE, KOETO € “y4aCTHHUK
B MIIIK, na Obe TpeTupaHo 3a LeduTe Ha JaHbYHOTO oOyaraHe Ha obnaraemure nevdanou B OK, kato, ako
4acT OT BCsika oOyaraema medanOa, HauucneHa 3a MJIIIK, e Hatpymana npsko 3a ToBa JHIIE, Ta3W 4acT €
paBHA Ha uYacTTa OT Tiedanbara, KOATO CHOTBETCTBA Ha CIHOpaBeIjMBa M pa3syMHa OCHOBa Ha
MIPONOPIMOHAIIHOTO ydacTue Karto “‘ydacTHUK Ha ToBa juue B MJIIIK. ToBa nuie He HOCM OTTOBOPHOCT
cbritacHo Pasnen 13, mpu ycioBue, ue Ta3u 4yacT HE HaJBHIIABa €HA JeceTa OT meuanbara. Takcara ce
OTHACS ¥ 32 MECTHH U ¢ o0nuaitHo MmecronpebuBaBane B OK ¢u3nuecku mia, KOUTO ca YyCTAHOBEHH U3BBH
OK mo oTtHomeHne Ha medyanou, cebp3anu ¢ aktuBu Ha MJIIIK, namupamm ce B OK u 1o oTHOIIeHHE Ha
nedanlu, CBbP3aHU C aKTUBH, KouTo He ce HamupaT B OK, ako Te3u nevyanou ce npesexaar B OK.

Pe3omeTto, npeacraBeHo B TO3M pasjeli, € caMo 3a uHGopManuoHHu ueau. To He e u3yepnaTeaHo u
He MpeACTaB/siBa NMpaBeH WIM [JaHb4eH cbBeT. I[loTeHnuaaHuTe MHBeCcTMTOPM TpsidBa aa ce
KOHCYJITHPAT ¢ TEXHUTE COOCTBEHH MPO(PECHOHAIHU KOHCYJTAHTH MO OTHOLIEHHE HA TMOC/IeIULIUTe
OT TSAXHOTO 3amMCcBaHe, MOKYINKAa, NMPUTeKaBaHe, MPeXBbPJIsiHe WM Pa3NopexIaHe ¢ IAJ10Be.
JlaHbYHUTE MOCJeIHIH, NPUI0KUMH KbM HHBECTUTOPHTE, MOraT [1a BapHpaT B 3aBHCHUMOCT OT
KOHKpeTHHTEe o00cTosiTejicTBa. OTroBOPHOCT HA BCHYKH MNOTEHUHMAJTHHM HWHBECTHTOPH € Ja ce
UHE(OPMHUPAT MO OTHOIIEHHE HA JAHbYHHUTE MOCJIeANIH, KAKTO H BCSKA YY:KIeCTPAHHA BAJyTa HJIH
APYIrH [aHBYHM MJIH TNPABHU OrPAHUYEHHs, KOMTO MOratr Jaa O0bJaT OTHOCMMM KbM TeXHHUTE
KOHKPETHH 00CTOSITEJICTBA BbB BPb3Ka ¢ NPHI00MBAHETO, IPUTEKABAHETO WJIH Pa3MOPeEKIAHETO C
asiiioBe. I'opHOTO € KpaTko pe3loMe Ha HSAKOM ACIMEKTH Ha 3akoHUTe 3a oOaarane B OK m
NPaKTUKATA, CBbP3aHH ChC CIEJKUTE, NPeABUAEHH B NMpocneKkTa. JlokaTo T8 ce 0CHOBABAa HA 3aKOHA
U NMPAKTHUKATA, KAKTO WU JelCTBAIIOTO 0(PUUIMAIHO ThJIKYBaHe, HE MOKe /Ja ce Jaje rapaHiuus, 4ye
CHAWININA WU JaHbYHU OPraHv, OTTOBOPHHU 32 MPWJIATAHETO HA Te3HW 3aKOHM, Ile ce ChIJIACAT C
THJKYBAHETO WJIU Ye HAMA /1a NMa IPOMEHH B TOBA 3aKOHOJATEJICTBO U MPAKTHKA.
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AIIK

Crpykrypa

Amundi Fund Solutions e WHBECTHITMOHHO APY>KECTBO OT OTBOPEH THII, Ch3AaJCHO CHIIIACHO 3aKOHUTE
Ha JlrokceMOypr kato uneecmuyuonno opyscecmeo ¢ npomeraus kanuman (MAIIK) B choTBeTCTBHE C
pasnopenoure Ha Yact I ot 3akona ot 17 nexkempu 2010 r. UAIIK e cb3nazgeHo 3a HEOrpaHUYEHO BpeMe
Ha 24 OxrtomBpu 2014. Ycrasbr e nmybnukyBan B Mémorial C 3a mepBu nbT Ha 12 HoemBpu 2014 u e
u3MeHeH Ha 12 ¢espyapu 2018 r. U/IIIK e peructpupano B JIrokceMOyprckust TbproBCKM PErUCThpP Ha
npysxkecTBata moj Homep B-191464.

[TspBonavanuusar karuran va UTIK e 31 000 (Tpumecet u eqHa Xuisiau) eBpo, paszaeieHn Ha 310 (Tpucta
u necer) nsna 6e3 HomuHanHa croHocT. Kamuranst va MK nmpencraBnsBa u3LsiIo 3aljIaTeHU JsI0BE
0e3 HOMUHATHA CTOWHOCT.

[Ipe3 msmoro Bpeme kanutansT Ha U/ATIK me 6b1e paBen Ha Hetnara croiinoct Ha aktuBute Ha UTIK n
HsIMA J1a Majia MoJ MUHUMATHHS KaluTall, U3UCKyeM OT JIrokceMOyprckure 3akoHHu.

NATIK e Haznaumno Amundi Luxembourg S.A. (“YmopaBnsBamoro Ipy»eCTBO”) 3a CBOE yMpaBIsBaIlO
npyxectBo 1o cmuchyia Ha Yact I ot 3akona ot 17 exemBpu 2010 r. IloBeue mHpopManus OTHOCHO
VYrpaBisBamoro JApPY>KECTBO € MPEAOCTaBeHa IMO-J0Jdy B pasfen ,,YIpaBiIsgBallo JPYKECTBO .
VYnpaBisgBamoTo APYKECTBO OTroBaps, Mmoj oOmms Hama3op Ha [lupekropure, 3a MPEeIOCTaBSIHETO Ha
WHBECTUIIMOHHO-YIIPABICHCKH YCIYTH, HA AMUHUCTPATHBHHI, MAPKETUHTOBU U JUCTPUOYTUBHHU yCIyTH HA
NATIK.

CwBeThT Ha JlupekTopure, 3a KOWTO MO-MOAPOOHA MH(OPMAIIHS MOXKE JIa Ce BUJIM IMO-JI0JTy, OTTOBaps 3a
obmoTo ynpasnenne U koHtpos Ha MJIIIK B croTBeTcTBHE ¢ YcTaBa. CBHBETHT Ha JNUPEKTOPUTE, OCBEH
TOBA, OTrOBaps 3a U3II'bJIHEHUETO HA MHBECTULMOHHUTE 1eau U noautuku Ha MJITIK, kakTo u 3a Hax3opa
Ha aiMUHUCTpUpaHeTo u nernoctute Ha MITTK.

Unenosete Ha ChBeTa HA TUPEKTOPUTE MIEPUOIUYHO IIIE MOJTyYaBAT OTUETH OT Y IPABJISBAIIOTO JIPYKECTBO
u/unu AJMUHHECTpATOpa, ¢ MOAPOOHO ONMHMCAHWE HA M3MBIHEHUETO M aHAIM3MpPAaHE HA WHBECTHUIIMOHHUS
noptdeitn na UK.

CpBeTpT Ha JAMPEKTOPUTE HMa BB3MOXKHO HaW-IIMPOKM NPABOMOINMSA Ja JEHCTBA IIPU BCSKAKBU
obcrositenctBa or uMero Ha W/AIIK, npu cmasBaHe Ha mnpaBoMolIuATa, JaJ€HH OT 3aKOHa Ha
ITputexxaTennure Ha I4I0BE.

HNHBecTHIIMOHHA 11eJT

CpBeThT Ha JUPEKTOPUTE I1I€ MMA IPAaBOMOILUATA A ONPEIEIIs KOPIIOPATUBHATA U MHBECTUIIMOHHA LIEN U
nonutuka Ha MK, u xypca Ha npoBexnane Ha yrpasieHuero u 6usHec cuenkute Ha UK.

Ob6mara uen Ha U/IIK e na mpenoctaBu Ha MHBECTUTOPUTE LIMPOKO Y4acTHE B OCHOBHHUTE KJIAaCOBE
aKTHBH BbB BCEKU OT OCHOBHUTE KalUTAJIOBH 1a3apH O CBETA, Ype3 Ipyma OT NoA(POHI0BE.

Te3u moadoHIOBE ca pa3ieleHH Ha JABe OCHOBHU rpymnu; OOnuranuonHu noadouaose u moapoHI0BE C
MHOKECTBEHU aKTUBH.

I/IHBGCTI/ITOpI/ITe HMAT BB3MOXHOCT Aa MHBCCTUPAT B CIAUH MU IMOBCYC HOI[(bOHI[a n 110 TO3HW HA4YWH Ja

OTpeNeNsT MPEANOYUTaHNEeTO CH Ha 0a3ara Ha M300p Ha PervoH W/wiu Ha u3bop Ha Kiac ot akTuBM OT
0azara KJ1acOBE OT aKTHBH.
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Hondgonaose

Kakto 6e mocoueno mo-rope, M/IIK ce chcton ot Hskonko moadonna. OTaeneH Myd OT aKTHBH Ce
MOJIThpPKa 32 BCEKH MO(OHI U ce MHBECTHPA B ChOTBETCTBHUE C MHBECTUIIMOHHATA IIEJI, MPHIIOKUMA KbM
ChOTBETHUsI TOAQOHA. Ta3u ,,paMKOBa” CTPyKTypa JlaBa Ha WHBECTUTOPHTE BBH3MOXKHOCT Jla HM30Mpar
MEXIy €IHa WIM TOBEYEe HWHBECTHIIMOHHM II€IM 4Ype3 HHBECTUpaHE B pazinudeH mnoadoHa(0Be).
HNuBectutopute Morar ga u3depar koil (kou) moadonn (oee) e (ca) HaW-moAXoAsmi(M) 3a TEXHUS
CrienU(pUICH PUCK U OYaKBAHUS 32 BB3BPBINAEMOCT, KAKTO U 32 PA3HOOOPA3HHUTE UM HYIKIH.

Bcexu nondoHa choTBETCTBa HA OTHEIHA YacT OT akTUBHTE W 3anbpkeHusta Ha MJITIK. 3a nenure Ha
OTHONICHUATA MEXKIY MPUTEKATEIUTE Ha JISI0BE, BCEKU MoaAdoH A ce cunTa 3a oTAenHa equHuina. [IpaBarta
Ha MPUTEKATESIUTE HA JISUIOBE W KPEIUTOPUTE IO OTHOIICHHUE HA NajeH MoaA(GOHA, KOUTO Ca Bb3HUKHAIN
BBHB BPB3Ka ChC CH3/IaBAHETO, JCHCTBUETO WM JIMKBUAAIMITA HA TIOAGOH/, Ca OTPAaHUYCHH IO aKTUBHUTE Ha
To3u moadoHA. AKTUBUTE Ha JajcH MOAGOHI MMAT 3a OCHOBHA LN Jla YJIOBJICTBOPAT IpaBaTa Ha
MIPUTEKATEIUTE Ha JIAJI0BE BHB Bpb3Ka € TO3U MOAGOHA U MIpaBaTa Ha KPEAUTOPUTE, YUUTO MPETEHINH ca
BB3HUKHAJIIM BbB BPB3Ka ChC Ch3JaBAHETO, ICUCTBUETO U JUKBUIUPAHETO HA TO3M MOADOHI.

OcHoBHara BaiyTa Ha 0(OHIOBETE € EBPO.
dsnoBe

Hupexrtoputre MoraT Ja pemiar Aa Ch3[ajar JAsJIOBE OT pa3iMyHU KilacoBe (MHIMBUIYaJHO “Kiac”,
cbOuparesnHo “kiacoBe’”) BbB BcekH MoA¢GoHI. B pamkute Ha BCekd Moj(OH] aKTUBUTE OT BCEKH Kiac
OOMKHOBEHO C€ MWHBECTUpaT B CBHOTBETCTBHE C WHBECTUIMOHHATA TMOJUTHKAa Ha mnoadoHAa U
MHBECTUTOPHUTE MOraT Ja U30MpaT OT KJIAcOBE C Pa3IMUHU XapaKTEPUCTUKU, KOUTO Ca HAM-NMOIXOA[LINTE
3a TAX, B 3aBUCHUMOCT OT 3alIMCAHOTO KOJMYECTBO U MPOABIIKUTEIHOCTTA HA BPEMETO, MIPE3 KOETO OYaKBaT
Jla TbpKaT CBOUTE JIJIOBE HAPEJl C IpyrUTe KPUTEPUH 32 MHBECTHPAHE.

JlsnoBere B pa3iMuYHUTE KJIacoBe Ha MOAGOHIOBETE MOrar aa ObJaT €MUTUPAHU, KOHBEPTUPAHU WU
0o0paTHO W3KyIyBaHH Ha IIEHW, M3YMCICHH Ha Oa3zara Ha HeTHara CTOWHOCT Ha aKTHBHTE Ha [ Ha
CHOTBETHUS KJIac Ha MOAQOHI.

Jlupekropure ca OTOpU3MpATId EeMUTHPAHETO Ha JsuioBe B kimacoBete A, AS, AS2, AT, B, C, D, E, F, H, I,
J, R, S, W u X B msixou unu Bcruku noadonmose Ha MJIIK, kakto u emutnpanero Ha JucTpuOyTHBHH H
HenuctpuOyTHBHM JIs7TOBE HA OMpE/IEICHH KIacoBe.

JlsmoBeTe Morar Ja ce mpejiaraT Cpelry eBpo, OpUTAHCKHU JIMPU WIIM IATCKU TOJIapH, WU BCAKa JApyra
CBOOOJIHO KOHBEPTUPYEMA BaJlyTa, KAKTO MOrar jia pemar {upexropure.

WNu¢popmanyata OTHOCHO HaJIMYHUTE KJIAaCOBE BBB BCSKA CTPaHa, B KOSITO Ca PETUCTPUPAHM JAJIOBE OT
NTIIK 3a npopax0a, MOXe Jja ce MOIy4H OT MECTHUTE HH(POPMAILIMOHHU areHTH.

JlupekTopuTe MOraT Ja pelar Aa IojAajaT 3asBICHHE, 3a Ja ce M30pOosT JSIOBETe HA BCEKH KJac Ha
noa¢doH] Ha BCsiKa Ipu3HaTa GoHmoBa Oopca.

Cb31aBaHe HA JONBJHUTEIHU N0AGOHA0BE/ IAT0BE

JupekTopuTe MOrar IO BCSKO BpeMe Ja pemaTr JAa Cbh3IaJaT JOMBJIHUTEIHH TOoAGOHIOBE C
MHBECTULMOHHU L€, Pa3IMYHM OT ChILECTBYBALIUTE NOAGOHIOBE U JOIBIHUTEIHU KJIACOBE OT JISUUIOBE C
XapakTEPUCTUKH, pPa3IWYHU OT TE3M Ha ChIIEeCTByBalUTe Kiacoe. [Ipu cp3maBaHeTO Ha HOBH
noa¢GOH0BE MM KJIACOBE, MPOCHEKTHT Ile ObAe aKTyalu3upaH WIM JONbBJIBAaH U II€ C€ H3TOTBAT
JOKYMEHTH ¢ WHPOpPMAIHs 33 KIIFOYOBH WHBECTHTOPH. JIMPEKTOpUTE CHIIO Taka MOTaT Jia PeriaT mo BCSIKO
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BpEeMe Jla 3aTBOPAT 3a 3alMCBaHe MOAMDOHI WIM CIUH WM MMOBEYE KIACOBE OT JSJIOBE B PAMKUTE Ha
nodoHx

IlenooOpa3yBaHe, 0CHOBHA M ped)epeHTHA BaJIyTa

JsanoBeTe BBB Bceku MoAGOHA € Ce M3/aBaT B TakaBa BajyTa, KakBaTo ompenessaT Jupexropure.
Banyrara, B KOATO ce M3AaBaT JsUI0BETE B OMpPEJENICH KIac B paMKuTe Ha nonadousa, e ,,llenoobpasysaiia
BayyTa’”.

AKTHBHTE U 33IbJDKEHUSTA Ha BCEKH MOA(OH] Ce OIIEHSBAT B HEroBaTa OCHOBHA BajlyTa.
KomoOunupanute cmetku Ha MJITIK e ce mogabpxat B Pedepentnara BamyTa.
CrTpykTypa Ha akTHBHTE/ 00eJUHABAHEe HA AKTHBHU

3a OeJIMTe Ha e(beKTI/IBHOTO YHOpaBJICHUEC, KbBACTO HWHBCCTUIMOHHUTC IIOJIUTUKH Ha HOI[(i)OHJIOBeTe
IMMO3BOJIABAT, JUPCKTOPUTC MOT'AT J1a 1/136epaT Ja ynpaBJigdBaT CbBMCCTHO aKTUBUTC HA HAKOU HO,[[(bOH,Z[OBC.

B TakbB ciydail akTHBHUTE Ha pa3iM4yHU NOJAGOHIOBE IE C€ YNpPaBIsABAT 3aeAHO. AKTHUBH, KOUTO c€
YIOpaBJIsBAT 3a€/HO, 1€ Ce Hapuyat ,,IIyJ’, BbIPEKH (akTa, ye Moj00HM IYJIOBE CE M3IMOJI3BAT caMo 3a
LeJINTe Ha BBTPEIIHOTO ympasieHue. IlynoBere He mpeacTaBisBaT OTACIHM €IMHUIM M HE ca HPSKO
JNOCTBITHA 32 HWHBECTUTOPHTE. BCEKM OT CHBMECTHO yHpaBsBaHUTE TNOA(GOHAOBE IIE paslpenes
crnenu(UIHUTE CU AaKTUBH.

Korarto akTuBHTE Ha MoBeYe OT €AMH MOAQPOHA ce 0O0EIUHAT, AKTUBUTE HA BCEKH ydacTBalll MOoA(OH I11e
C€ ONpEeNEeNAT Ype3 OTHACAHE KbM ITbPBOHAYAIHOTO MY Pa3NpeeIeHHe Ha aKTUBU KbM TO3U IyJ U IIIE Ce
IPOMEHSAT B ClTy4yail Ha TOMBIHUTEIHO pa3npeeseHIe WK U3TETISHE.

HpaBOMOH_[I/IﬂTa Ha Bcexu y4dacTBalll KbM CBbBMCCTHO YIIPABJIIBAHUTC dKTHBU HO,Z[(l)OHI[ CC IIpujiaraT KbM
BCAKa MHBCCTUILIMOHHA JIMHHUA Ha ITyJIa.

JIObTHATETHUTE WHBECTUIUH, W3BBPIICHH OT UMETO Ha CHBMECTHO YIPaBISIBAHUTE MOA(DOHIOBE IIIe
ObJaT pa3npeesieH Ha Te3u MoI(OHI0BE B CHOTBETCTBUE C TEXHUTE MPABOMOIINSA, KbJIETO MPOAAICHUTE
aKTUBU 1€ OBIaT 00IaraHu MoJ00HO Ha aKTUBUTE, MPUJICIKAITN KbM BCEKH y4acTBalll Mo a(oH 1.

Kondaukr Ha nHTEpecH

Jupexropure, YNpaBisBalloTO APY>KECTBO, Jlemo3urapiar u AIMUHHCTPATOPHT W/WIHA CHOTBETHUTE MM
¢bwinany UiIM BCAKO JIMIE, CBBP3aHO € TAX (3aeaHO ,,CBBp3aHM CTpaHM’) MoraT IOHSKOra ja JeiicTear
KaTo JUPEKTOPH, UHBECTULIMOHEH MEHUKBP, MEHUKBD, AUCTPUOYTOp, CUHIUK, TIOTIEYUTEN, IEMO3UTAap,
peructparop, Opokep, aAMUHUCTPATOP, NHBECTUL[MOHEH KOHCYJITAHT UM ThProBell BB BPb3Ka C, WIH A
y4acTBa MO JPYr HaYMH B JIPYTd WHBECTULMOHHU (POHOBE, KOUTO MMAT CXOJHU WM Pa3IUYHU LU C
te3u Ha MJITIK unn xouto moxe aa mueectupa B UK. CrnenoBarenHo, Bb3MOXKHO €, HAKOM OT TAX Ja B
X0Jla Ha JEMHOCTTa Ja UMa PeajHu WU MoTeHIuanHu koH@uukTu Ha uHrepecu ¢ MJIIIK. CeBersT Ha
JUPEKTOPUTE U BCAKAa OT CBBP3aHMTE CTPaHM Ie TpsAOBa BHHArM Ja B3eMaT NpPEABHUJ B TAKbB CIydail
3agbipkeHusita cu kpM MIIK u mie ce cTpeMsaT 1a rapaHTHpaT, 4€ Te3M KOH(UIMKTH 1€ C€ pellaBar
CBOEBPEMEHHO U CIIpaBEAJIMBO. B ombiaHeHMe, IPpU ClIa3BaHe HA NPUIIOKUMOTO 3aKOHOJATEJICTBO, BCSKA
CBBp3aHa CTpaHa MOXE J1a CKJIK4YBA CHCJIKU Karo pbkoBoaurten wiu areHt ¢ W/IAIIK, npu ycinosue, ye
TaKMBa CIEJIKM C€ U3BBPIIBAT KAKTO aKO €A U3BBPIIECHU NPU HOPMAJIHU THPIOBCKH YCJIOBUS, 1OTOBOPEHU
Bb3 OCHOBA Ha CIIpaBEeAJMBa U HENPUHYAWUTENHA ocHOBAa. Beska CBbp3aHa cTpaHa MOXeE Ja U3BBpLIBA
caenku ¢ MJIIIK xaTo ppKOBOAWTEN WM KATO areHT, IIPU YCJIOBHE, Y€ TOBA OTTOBapsl Ha MPUIIOKUMOTO
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3aKOHOAAaTCICTBO H pa3n0pez[6HTe Ha J0ropopa Ha yr[paBJ'IHBaH_IOTO APYXKECTBO, O0roBopa 3a
AAMUHUCTPHUPAHEC 1508701178 A0roBopa 3a I[CHO?;I/ITapr, KBbACTO U JOKOJIKOTO € NPUIIOKHUMO.

[Ipu w3uucnsBane Ha HeTHaTa cToWHOCT Ha aktuBuTe Ha WJIIK, AnmuHucTparopbr MOXe na ce
KOHCYJITHpA ¢ YIPaBIABALIOTO APYXKECTBO IO OTHOLIECHHWE HA OLICHABAHETO HA ONPENCIICHU WHBECTULINH.
HNma BbTpemieH KOH(MIUMKT Ha MHTEPECH MEXIy YYacTHETO Ha YIpaBiIsSBAIlOTO JPYXKECTBO IpHU
onpezeissHe Ha HeTHara cTolHocT Ha aktuure Ha MJIIIK u npaBoTto Ha YnpaBisgBamoTo Opy»KECTBO Ha
TaKca 3a yIpaBJI€HUE, KOSITO CE M3YUCIIABA Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha aktuBuTe HAa M /IITK.

VipaBnsBaioTo ApPYKECTBO WJIM HSAKOW OT HEroBure (UiIMald WIM CBBP3aHO JHUIE C YIPaBiIsIBaIOTO
JPY>KECTBO MOXX€ Ja MHBECTUPA B, MPSIKO MM KOCBEHO, WJM YIPaBIsABAa WIM KOHCYJITHpa U JAPYTH
MHBECTUIIMOHHHU (DOHI0BE UM CMETKHU, KOUTO MHBECTUPAT B AKTUBHU, KOUTO MOTaT Ja ObAaT 3aKyleHH WIn
npoaanenu ot UAIIK. YnpaBnsBamoro Apy>KECTBO € Ch3AJI0 U OCHLIECTBABA MOJIUTUKA 32 KOH(QIJIUKT Ha
MHTEPECH, KOSITO ChJIbPrKa MOJIXOAIIM MEPKHU 32 CMEKYaBaHe Ha T€3H KOH(DIUKTH HAa UHTEPECH.

['opHoto He mpereHmupa na ObJE HIUEPHATENICH CHHCHK HA BCHUYKH IOTEHIMATHU KOH(DIUKTH Ha

HHTCPCCHU, yJaCTBAIll B MHBCCTULIUHUTC B I/II[HK Z[I/IpeKTOpI/ITC me ¢€ CTpECMAT da rapaHTupar, 4€ BCCKU
KOH(l)J'II/IKT Ha UHTCPECH, 3a KOHTO Te 3HaAT, € PCUICH IO €IUH CIIPABCAJIMB U CBOCBPCMCHCH HAYWH.
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Buy and Watch High Income Bond 08/2025
Buy and Watch High Income Bond 11/2025
Buy and Watch High Income Bond 04/2026
Buy and Watch Global Income Bond 05/2025
Buy and Watch US High Yield Opportunities 03/2025
0. Buy and Watch Optimal Yield Bond 04/2026

HBOoo~NoTR~WLNE

MyaruakTuBHu noagonaose
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13.  Diversified Growth

14.  Diversified Income Best Select

I/IHBeCTI/IIII/IOHHa MMOJIMTUKA

AkTUBUTE Ha BCeKH MONGOHI Ie ObJAT WHBECTHPAHH OCHOBHO B MNPEXBBPIMMH IIEHHH KHIDKA U
MHCTPYMEHTH Ha mapuyHus nasap. [londonnoBere ca oTOpuU3MpaHu 1a HHBECTUPAT U B APYTH TO3BOJICHU
JVKBUJHA (DMHAHCOBM AaKTHBH, CBIJIACHO ITO3BOJICHHUTE HAaYMHW HAa WHBECTHUpPAHE, OIMCAHH B pa3iel
,»/IHBeCTUIIMOHHN orpaHudeHus” . IlogdoHnoBeTe mie ObAT CHIIO Taka OBJIACTEHM, B ONpPEICICHUTE B
pasznen ,,JIHBECTUIIMOHHHM OTpaHWYEHHs  TPAHUIM, KAKTO M KAaTo C€ WMAT MPEIBH] EKCIO3HMIUUTE B
ACpHUBATH, MOCOYCHU TaM Ja NOCTUT'AT CBOUTEC LECJIN YPC3 MHBCCTHUPAHC BHB q)HHaHCOBI/I ACPHUBATH WX YPEC3
U3II0JI3BAHETO HAa ONpEeNICHH TEXHUKH U MHCTPYMEHTH 3a XE/DKHPaHe W/WIN 3a JAPYTH e B CTEIICHTA,
paspemieHa B paszzgen ,,JIHBECTHIIMOHHM OTpPaHWYCHHs , BKIIOUHUTEIHO ONIHMH, (HOPYybpAH, BaIyTHU
JIOTOBOPH, (DIOYBPCH, BKIFOYUTEIIHO MEXKIYHAPOJHU WHACKCH Ha IICHHW KHIDKA W OOJHUranuu W/Wiu
cyaroBe (KaTo CyaroBe 3a 3aluTa OT HelUIallane Ha Jirkkauka — credit default swaps, nHIEKCH Ha cyanoBe
3a 3alllMTa OT HeIUIalllaHe Ha JITh)XKHHUKA, BaJIyTHH CyarioBe, CyaroBe, 0OBbp3aHU ¢ HMH(pIANMATa, TUXBEHU
CyarioBe, CyONIIMH U CyaroBe IO LEHHH KHIDKA/ IBJTHA BB3BPBIIAEMOCT) 32 MPEXBBPIMMHU IICHHU KHHXA
W/ IpyTH (UHAHCOBU MHCTPYMEHTH U BaTyTH.

CyamnoBete ¢ I'bJIHa Bb3BPBIIAEMOCT Ca CIIOPAa3yMEHMs, IPU KOUTO €HaTa cTpaHa (IUlaTell Mo IbJIHaTa
BB3BPBIIAEMOCT) MPEXBBPJISA OOMIOTO MKOHOMHUYECKO H3ITBJIIHEHHE Ha pe(PEepeHTHO 3aIbIDKCHHE Ha
Ipyrata cTpaHa (moidydaren Ha oOmara Bb3Bpam@aemocT). CyamoBeTe ¢ IbJIHA BB3BPBLIAEMOCT,
CKJIFOYEHH OT moAadoH[, Morar Aa ObaaT moj ¢opmara Ha KaUTaJOBH U / WM He()UHAHCOBU CyaroBe.
HedunancoB cyam e cyar, npu KOWTO HE € W3BBPIICHO MPEABAPHTENHO IUIAIIAHE OT IOJydaress Ha
IIbJTHATA BBH3BPAIIAEMOCT B Ha4aloTO. KanmurtanoBusT cyam € cyar, Ipy KOWTO MOJydYaTessaT Ha IThJIHATA
BB3BpAIaeMOCT IUIalla ITbPBOHAYAJHA CyMa B 3aMsHA Ha IThJIHATa BB3BPAIaEMOCT Ha peepeHTHHS
axTuB. KanuTanoBute cyamnose ca Mo-CKbIM HOPaIH U3UCKBAHETO 3a MIPEABAPUTEIHO IUIAIIAHE.

Bcexn HOI[(i)OHI[ MOKC 1a THBCCTHPA BbB BAPAHTH 110 NPCXBBPJIMMU aKIITNUU U MOKC a AbPiKU KCII B
PaMKHUTEC HaA JIMMUTUTE, ONIPCACIICHU B Pa31CJI ,,I/IHBCCTI/II_II/IOHHI/I OFpaHI/I‘IGHI/IH”.
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Bcekn moadoHn Moxe a WHBECTHpa B TMPOMEHIMBH (IOYBPCH U OINIUOHHM, KAaKTO U BbHB
00OMeHHO-ThpryBanu (oHmoBe. [1o100HN MHBECTHIIMH O0ave, HE MOTaT Ja OTKIOHST MOA(OHIOBETE OT
WHBECTUIIMOHHUTE UM LIETH.

[TpomennuBuTe Proubpcu ce OTHACAT KbM IPOMEHIUBOCTTA, CKPUTA B IICHOOOpa3yBaHETO HA ONIIMOHUTE U
OCHOBHUSAT apryMEHT 32 MHBECTUpAHE B MOAO0HU (QIOUBPCHU €, Ue MPOMEHIMBOCTTA MOXKE /1a CE pa3riexaa
KaTo CaMOCTOATENIEH Kjac akTuBU. Bceku mox ¢onx mie mHBecTHpa caMo B NPOMEHJIMBU (IOYBPCH,
THPryBaHU Ha PEryJUpaHUTE Ma3apyd U KalWTaJIOBUTE HHICKCU MMOJA (PIOYBPCHUTE HMHEIKCHU IIE ca B
cboTBeTcTBUE C Wi 44(1) or 3akoHa ot 17 nexemBpu 2010 r.

KoraTo e u3puyHO MpeaBuAeHO B MHBECTUIIMOHHATA 1IeJ Ha J1afieH MoA(GoH, MoA(GOHABT MOXKE Ja IeHCTBa
Kato 3axpanBan] Goun (,,3axpanBamr ¢ona) Ha apyro [KUIIKI] nmu mva otaen na IKUIIKI] (,,OcHoBen
doHa), KOTO HsAMA Aa ObAe 3axpaHBall (OHJ, HUTO 1€ IbPXKH AAJI0BE/aKIMU Ha 3axpaHBail (onxa. B
TaKbB CIIy4yai 3axpaHBamusaT (GoH[ e nHBecTHpa oHe 85% OT aKTUBUTE CH B aKIMH/ISII0BE HA OCHOBHHUSI

doun

3axpaHBau11/mT (I)OHI[ HC MOJXKC J1a UTHBECTHUPA ITOBCUC OT 15% oT cBOMTE aKTHUBU B HAKOHU OT CJICOIHUTC:

a) [TomomHM NMUKBUIHMU aKTUBH B ChOTBETCTBHE ¢ Yi. 41 (2), Bropm maparpad ot 3akonHa ot 17
nexkemBpu 2010 r.;
b) [Ipon3BogHu (pUHAHCOBM HWHCTPYMEHTH, KOMTO MOTAaT Ja CE€ H3MOJ3BaT CaMO 3a IEJUTE Ha

xemKkupanero B cboTBeTcTBHE ¢ Un. 41 (1) %) u Y. 42 (2) u (3) ot 3akona ot 17 nexemspu 2010 r.

LHO C€ OTHACA O0 HOH(bOHﬂOBCTC C IMagcK U 3aKpHBAHU HA aTaTa Ha NMAACK, THBECCTUIITMOHHUAT MCHUJKBP,
OCBC€H aKO HE € IMOCOYCHO APYro B MHBCCTHUIIMOHHATA LCJI Ha HO)I(bOH)Ia, e TPUCTHIN KbM JIMKBUAUPAHETO
Ha MTHBCCTHUIIMHUTC Ha HO,I[(I)OH,Z[a B ICpUOJa, 3aro4Balll IB€ CCAMUIIU MMPEAN JaTaTa Ha IMaJICKa.

I[onuTHKA 32 €KOJIOTHYHO, conuaHO U kopnopatuBHO (ECK) ynpaBiienue

Ot cp3naBarero cu Amundi e onpeieNnui OTTOBOPHOTO MHBECTUPAHE U KOPIIOPATHBHATA OTTOBOPHOCT KaTo
€IMH OT OCHOBHMTE CHU (pyHIAMEHTH BbH3 OCHOBA Ha yOEKICHHETO, Y€ MKOHOMUYECKUTE U (DMHAHCOBUTE
CyOEKTH HOCST MO-TOJIIMa OTTOBOPHOCT KBbM YCTOHYMBOTO oOmiectBo, kakTo W 4e ECK mpencrasnsiBa
IBIITOCPOYEH CTUMYJI 32 (PUHAHCOBU PE3yITATH.

Amundi CcuuTa, 4€ OCBCH NKOHOMHWYCCKHU U (bI/IHaHCOBI/I ACIICKTH, UHTCIrpaliudATa Ha UBMCPCHUATA HA ECK B
nponeca Ha B3CMAaHC Ha pCIICHUS 110 OTHOIICHWEC HAa MHBCCTULIMUTC IMO3BOJIABA o-BceoOXBaTHA OIICHKAa Ha
HMHBCCTHLIMOHHUTC PUCKOBC U Bb3MOXKXHOCTH.

B JAOMMBJIHCHUEC KBbM HHTCTPUPAHCTO Ha ECK Amundi npuiiara OejICBU IMOJIUTUKU 34 HU3KIIIOYBAHC KbM
BCUYKN AKTHBHH CTPATCTUH Ha Amundi 3a HHBCCTHPAHE, KAaTO C€ HU3KIIOYBAT KOMIIAHHWHU, KOHUTO HEC
OTroBapiAT HaA IMOJMUTUKATA 3a ECK, KaTO HAIIpUMEP TE3HU, KOUTO HEC CIIa3BAT MCKIAYHAPOIHUTC KOHBCHIIUHU,
MCKAYHAPOAHO NPU3HATUTC PAMKH WM HATUOHAJTHUTC PCTIIaMCHTH.

Amundi e pa3paboTui cBOi COOCTBEH mporiec 3a onpeaesHe Ha pedturr 3a ECK B3 ocHOBa Ha moaxoaa
,»Hai-100bp B cBOs Kiac*. PelTMHTUTE, aganTUpaHd KbM BCEKH CEKTOp Ha NEHHOCT, MMAaT 3a el Ja
OLICHST TMHAMHKATA, TIPH KOATO (QYHKIIMOHUPAT KOMIIAHUHUTE.

OnpenensHero Ha peiitnara U ananu3bT Ha ECK ce u3BbpiiBar ot ekurna Ha Amundi 3a ananu3 Ha ECK,
KOETO CBHIIO CITY>KH KaTO HE3aBUCUM H JIOMBJIBAII [TOKa3aTes B MPOIleca Ha B3EMaHe Ha PEIICHHUS.

Peiituarst Ha Amundi 3a ECK e konmuectBen pesyntar 3a ECK, mpezactaBeH B cefieM Kiaca B AMana3oHa
ot A (Haii-noOpu pesynratu B cdepara) go G (naii-nmomm). B pelitunrosara ckana mva Amundi 3a ECK
[CHHUTE KHIKA, NPUHAAJICKAIIM KbM CIHChKa C HM3KIOYeHHs B monuthkara 3a ECK wa Amundi,
otroBapst Ha G.
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Pelitunrst 3a ECK nMma 3a nen na usmepu npeacrtaBsiHeTo BbB Bpb3ka ¢ ECK Ha ganeH eMuTeHT, Hamp.
CHOCOOHOCTTa My Jla MPEIBIKJA M YIpPaBiIsBa PUCKOBETE U Bb3MOXHOCTHTE, CBbP3aHH C €KOJIOTHYHOTO,
COLMAJIHOTO M KOPIIOPATHBHOTO YIIPABJICHUE, KOUTO Ca MPUCHIIM HA HErOBUS OTPACHI U KOHKPETHUTE
oOctosiTenicTBa. Pelitunrst 3a ECK onensiBa ¢bio 1 cnocoOHOCTTa Ha yNpaBIIsBALMs €KHII J]a Ce CIpaBs €
octpu nportuBopeuns. Ilpencrassnero BB Bpb3ka ¢ ECK Ha emureHTa ce OleHsSBa 4pe3 CPAaBHEHUE ChC
CPEHOTO IPEJCTaBsHE HA HETOBHsI OTPAChI 110 TpuTe usmepenus Ha ECK:

1. EkonorudHo m3aMepeHue: u3cieBa CIOCOOHOCTTa HA EMUTEHTHUTE J1a KOHTPOIUPAT CBOETO MPSIKO U
KOCBEHO BB3JICHCTBHEC BBPXY OKOJIHATA Cpe/a, KaTO OrpaHUYaBaT CBOSTA KOHCYyMallHs Ha CHEPIHs,
HaMaJsIBaT CBOMTE €MHCHUU HAa TAPHUKOBHU T'a30Be, OOPAT ce Cpellly M34YEepPIBAHETO HA PECypCUTE H
oma3Bat Oumopa3zHoobOpaszueto. ChINO Taka, OLEHSBA NMPUHOCA HA EMUTEHTA 3a Ch3JaBaHETO Ha
MOJIOKUTETHH €KOJIOTUYHU €(DeKTH B TEPUTOPUUTE, KBAECTO PYHKIIMOHUPA.

2. CommaimHO M3MepeHHe: W3MepBa KaK €MHUTEHTHT (YHKIIMOHHpA IO OTHOIIECHHE Ha J[BE Pa3IHYHU
KOHIEMIINH: CTpATErusaTa Ha EeMUTEHTA 32 Pa3BUTUE HA HETOBUS YOBEIIKU KAHUTAal U 3a4UTAHETO Ha
YOBEUIKUTE TpaBa KaTo Isu10. COIMaTHOTO M3MEPEHHUE CHINO OICHSBAa NMPUHOCA Ha EMUTEHTA 3a
cTabUITHOCTTA Ha 00IIeCcTBaTa B TEPUTOPUUTE, KbJIETO (DYHKIIMOHHPA.

3. KopropaTuBHO m3MepeHHe: OLEHsBA CIIOCOOHOCTTA Ha YIPABICHHETO Ha €MHUTCHTA Jla YCTaHOBH
Ipolec Ha CHTPYAHUYECTBO, BKJIIOYBAIl BCHUYKU 3aMHTEPECOBAHM CTpPaHU, 3a Ja TrapaHTHpa
HU3ITbJIHCHUETO HA NCJIUTE CU U TCHCPUPAHC HA CTOUHOCT B ABJITOCPOYCH IICPUO.

HauunbT, MO KOHTO, M CTENEHTa, 0 KOATO ca uHTerpupanu aHammsute 3a ECK, nanmpumep Ha Gasza
pesynrat 3a ECK, ce onpenensar oraenno 3a Bceku cyodona nHa Amundi Fund Solutions ot mennmxbpa Ha
aKTHBH.

Jonbnaurennu passicienus 3a ,,ECK puck™ 3a mpepoctaBeHu B ,,CrnenuaiHu chOOpa)kKeHHs OTHOCHO
pucka“. Ilo-nmogpoObHa mHpOpManMs, BKIIOUUTEIHO MOJUTUKUTE M METOJOJOTMsATA 3a ONpejAessHe Ha
petituar Ha Amundi 3a ECK, moxere 1a Hamepute Ha agpec Www.amundi.com

YnpasieHnue Ha pucka

IMoagoHabT e xemaTenHo J1a U3M0I3Ba MPOIeca Ha YIIPaBIeHHE HAa PUCKA 32 MOHUTOPUHT U U3MEpPBaHE 110
BCSIKO BpeMe Ha PUCKOBETE, CBbP3aHM C HETOBUTE MOA(OHIOBH HHBECTHIIMH U TEXHUS IPHHOC KbM OOIIHS
PHUCKOB PO Ha CHOTBETHHS MOI(OH].

B chOTBETCTBUE C M3UCKBAaHHUATA HA PETyJATOPHHS OpPraH, 3a M3MEpPBaHE HA TI00ATHATA SKCIO3MIIHS Ha
BCeKHM mToa(OHI IIe ce u3Mmojia3Ba MOaXoawT ,,PuckoBa croitHoct (,,PC*). EmmHcTBeHO 3a (oHma
Diversified Income Best Select u moadonmose Buy and Watch Income 06/2025, Buy and Watch Income
07/2025 u Buy and Watch Global Income Bond 05/2025 momxombr e Obae Ha Oa3a (pUHAHCOB
AQHTAKUMEHT.

Hooxoovm PC

B®B (puHaHCOBaTa MaTreMaTHWKa M yNPaBICHUETO Ha pucka moaxoasT PC e mMpoKOo M3IMOJI3BaH METO[ 32
U3MEpBAaHE HAa PUCKAa OT MAaKCHMAJHUTE BB3MOKHHU 3aryOM 3a KOHKpETeH MOpTQEeis OT akTUBHU, MOpaau
nas3apeH puck. Ilo-rouno nogxonst PC m3mepBa MakcumanHaTa Bh3MOXKHA 3ary0a Ha JajieH nopTdein Ha
OIpEe/Ie]ICHO HUBO HA MOBEPUTETHOCT (MM BEPOSTHOCT) 3a OINpEJeNieH Nepuo OT BpeMe MpH HOPMaTHU
naszapHu ycious. PC B aOCOIIOTHO MM OTHOCHUTEIIHO H3paK€HHE MOXKE Ja ce€ Ipuiara ChrJIACHO
n350xkeHoTo B [Ipunoxenue 111 mo-gomy.

AbcomotHata PC cBbp3Ba PC Ha moptdeiina Ha mondonaa ¢ HeroBara HETHA CTOWHOCT Ha aKTHUBHTE.
AbcomorHnata PC Ha Bceku mondonn Hsama na Haapumasa 20% OT HETHaTa CTOMHOCT HA aKTHBHTE Ha
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nondonaa (ompeneneHa Ha 0aza Ha 99% wHTEpBaN HA JAOBEPUTEIHOCT U MEPHOJ Ha mpuTexanue ot 20
pabotau muu). Tl kKaTo moadoHABT H3MONA3Ba Moaxona Ha PC, 3a ma ce M3Mepw PHCKOBOTO H3JIaraHe,
OYaKBaHHUTE HUBA Ha JIMBBPHUIK TPsOBa Ja C€ OTMOBECTAT HA UHBECTUTOPUTE.

Otnocurennara PC cebp3Ba PC Ha noptdonmnoro Ha naaeH nondona ¢ PC Ha otHocuMo mopt¢osuo.

Otnocutennata PC nHa moadonna He moxke na HaaumiaBa aBa mbTH PC Ha OTHOCMMOTO MOPTQOIHO.
OtHOCHMOTO MOPT(HOIHNO, KOETO C€ U3IMOI3Ba OT Beeku moadoH, ce onpeaens B [Ipunoxenue [V.

Hooxoovm ,, Qunancoe anzascumenm

3a nonadoHma ce M3YMCIABAT BCHUYKHM JCPUBATUBHU EKCIO3MIMU BbB BHMJA Ha NPEKU HHBECTULIUU B
OCHOBHMTE NO3MLMHU. ToBa MO3BOJsBA Ha MOADOHIA Ja BKIKOYM PE3YITaTUTE OT XEKUpAIIUd HWIN
KOMITCHCHPAIIX MO3UIINH, KAaKTO U MO3HUIMHU 32 €pEeKTUBHO yrpaBieHne Ha noptdeina. [loadonn, koito
U3I0JI3Ba TO3U TMOJAXOJ, TpsAOBa Ja TrapaHTupa, 4e oOIllaTa Ma3apHa EKCIO3UIMs Ha JepUBaTUBHU
uHCTpyMeHTH He npeBumiana 210% ot oOuus pasmep Ha aktusure (100% ot npexu nnBectunuu, 100% ot
nepuBatuBu U 10% oT 3aeMHU cpecTBa).

Jlusvpudore

Bompeku, ue T[IKUIIKI] ¢ponmoBe He mMoraT Aa B3eMaT 3aeMu, 3a Ja (puHAHCHpAT MHBECTHIIMH, MOTAT 1a
M3MOJ3BaT JEPUBATUBHA MHCTPYMEHTH, 32 JIa CTICUETIST TOIMBJIHUTEIHO Ma3apHO MPECTaBsIHE HAJl HETHATa
CTOMHOCT Ha aKTUBUTE UM. ToBa € U3BECTHO KAaTO JIUBBPUJIK.

Bceeku nmongona, KoWTO U3MON3Ba MOAXOAUTE HA aOCOMOTHUS MU oTHocuTenHus VaR, cpiio Tps6Ba na
W3YUCIIM OYaKBaHUA CH OpyTEeH JIMBBPUIXK, KoHWTO € mocoueH B [lpunoxenue Ill. Ilpu onpenenenn
oOcTosATeNIcCTBA OPYTHUST JMBBPUK MOKE Ja HaJBMIIABa TO3M MPOLEHT. TO3M MPOLEHT Ha JUBBPUIK
MOJKE J1a HE OTpa3sBa a/IeKBaTHO PHCKOBUs mpodui Ha moadoHmoBeTe U TpsiOBa /a ce YeTe BbB Bpb3Ka C
VMHBECTUIMOHHATA MOJUTHKA M LenuTe Ha noadoHmoBeTe. BpyTHUAT IUBBPUIXK € MspKa 3a 0OLIOTO
U3I0J3BaHE HA JEPUBATH U CE M3UUCIIABA KAaTO CyMara OT YCJIOBHAaTa €KCHO3MIMA Ha W3IOI3BaHHUTE
JepuBaTH, 0e3 HeTHpaHe, KOeTo OW IO3BOJIMJIO MPOTHBOIOJIOKHM MO3MIMU Jla C€ CUMTAT 3a B3aWMHO
OTMEHAIM ce. Thi KaTo M3YMCIEHUETO HMUTO B3€Ma IpPEIBMJl Jajdu JaJeH JepuBaT yBeIMYaBa WU
HaMaJsiBa WMHBECTHIIMOHHMSA PHUCK, HUTO B3€Ma IMPEABMJ pa3iMyHaTa YyBCTBHTEIHOCT Ha YCIOBHOTO
U3JIaraHe Ha JIepUBaTHBUTE Ha Ma3apHU JABM)KEHUS, TO MOXE /1a HE € peallHO 3a JEHCTBUTEIHOTO HUBO Ha
MHBECTUILMOHEH PUCK B paMKHUTE Ha najeH noadona. CmecuuaTa oT J€pUBaTH U LEJIUTE HA U3I0JI3BAHETO
Ha KOMTO M J1a € iepuBaT MOXKe J1a Bapupa B 3aBUCUMOCT OT MTa3apHUTE YCIOBHUS.

Hpyru crobpakenust otHocHO pricka 3a MJIIIK u 3a Bcexu moadonn ca onpenencan B [Ipmioxenune I1.
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NHBecTMMOHHY 1eJIN U NPO¢ UM HA MHBECTHTOPA
Oo0surannonnm noagonoBe — npo¢ujiM Ha MHBECTHTOPA

Buy and Watch Income 06/2025, Buy and Watch Income 07/2025, Buy and Watch Optimal Yield
Bond 04/2026:

HpeHop’qu/ITeHHI/I 3a 4YaCTHU UHBCCTUTOPU
e (C OCHOBHU IO3HaHU 3a HHBCCTHPAHC BHB (I)OHI[OBC u 0€e3 Wik ¢ OIrpaHUYCH OIIUT 3a UHBECTUPAHC B
noadoHa Wi noJo0HU (poHoBe.
e Kowuto pazbupat pucka ot 3ary0a Ha 4acT WM Ha [eJIUs HHBECTUPAH KaluTal.
e Kemaemu na npemoOCTaBAT JOXOJX 3a NPEHOPBUYMTEIHMS IEPHOA Ha INPUTEKAHUE U, KAaTo
BTOPOCTETICHHA IIe1, /]a IOBUIAT CTOMHOCTTA Ha CBOMTE HHBECTHUIIHH.

[IpenoppunTeneH nepruoa Ha MpUTEKaAHUE 6 TOTUHH.

Buy and Watch High Income Bond 11/2024, Buy and Watch High Income Bond 01/2025, Buy and
Watch High Income Bond 08/2025, Buy and Watch High Income Bond 11/2025 u Buy and Watch
High Income Bond 04/2026:

HpCHOquHTeHHH 34 4YaCTHU UHBECTUTOPU
e (C OCHOBHU IO3HaHUS 3a HWHBCCTHPAHC BHB (bOH)IOBe u 06e3 WK ¢ OrpaHHUYCH OIIUT 3a MHBECCTUPAHE B
noadoHa Wi noo0Hu (poHoBe.
e Kowuto pazbupat pucka ot 3ary0a Ha 4acT WM Ha [eJIUsl HHBECTUPAH KaluTall.
e JKemaemm na TPENOCTABAT JOXOJA 3a NPEHNOPBUYUTETHHS TEPHOJA Ha TPUTSKAHHE H, KaTo
BTOPOCTEIEHHA LIeJ, J1a TOBHUIIAT CTOWHOCTTA Ha CBOUTE MHBECTHIINH.

[IpenopbuuTeneH Nepruoa Ha IpUTexKaHue 5 TOAUHU.

Buy and Watch Global Income Bond 05/2025 u Buy and Watch US High Yield Opportunities
03/2025:

[TpemopbYUTEITHO 32 HHBECTUTOPU Ha IPEOHO
e (C 0a30BO TO3HAHWE 3a HHBECTHpaHe BBB (OHIOBE M HHUKAKBB WJIM OrPAaHUYEH OIHUT B
WHBECTHPAHETO B TOA(OH/Ia WU TI0T00HU (POH/IOBE.
e Kowuro pazbupar pucka ot 3ary0ba Ha 4acT WJIM Ha [EJIUs HHBECTHPAH KaluTall.
e JKenmaemm nga mpeaoOCTaBAT JOXOA 3a MNPEHOPHUYUTEITHHMS TIEPHOJA Ha MPHUTEKAHUE U, KaTo
BTOPOCTEIICHHA IIeJT, J]a IOBUIIIAT CTOMHOCTTA HAa CBOMTE WHBECTHUITUH.

[IpenopbumnTesneH nepruos Ha MpUTeKaHue 4 roANHU.
MyaTuakTuBHY NOAGOHA0OBE — HHBECTUTOPCKH NMPOoGuIn

KoncepBaTusen, 0anancupaH, pa3Ho0o0pa3eH pacTeik:
[TpenopbunTENHH 32 YACTHU UHBECTUTOPU
e C OCHOBHM MO3HAHM 32 HUHBECTHPaHE BbB (POHIOBE U 0€3 WM C OrpaHUYEH ONUT 32 UHBECTHpAHE B
noadoHaa WK moo0HN (oHIOBE.
e Kowuto pa3bupar pucka ot 3aryda Ha 4acT WM Ha [ENNs MHBECTUPAH KaluTall.

Koncepparusen u banancupan ca npenopbunuTENIHN 32 HHBECTUTOPHU

e Kouto ce cTpemMAT 1a yBeIMYAaT CTOMHOCTTA Ha TSAXHATa MHBECTHUIMS W JIa OCUTYPST JOXOH Mpe3
MPENOPBYUTENHUS EPUO]] Ha PUTEKAHUE.
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[IpenopbuuTeneH nepruoja Ha NpUTexKaHue 4 TOAUHU.

Pa3HooOpaseH pacTex € MpernopbYuTeICH 332 MHBECTHTOPH
e Kowuro ce CTPECMAT Ja yBEJI4aT CTOMHOCTTA Ha TAXHATAa HHBCCTHIMA IMMPE3 NPCHOPBUNUTCIHUA IIEPHUOI
Ha MPUTEKAHUE.

HpenoquI/ITeneH Nepruoa Ha NPpUTCIKAHUC 6 TOAKWHH.

Pa3nooOpa3zen npuxoja Haii-100bp noadop:
HpeHOpT)LII/ITeJ'IHI/I 3a YaCTHHU UHBECTUTOPU
e C OCHOBHH ITO3HAHMS 3a HWHBCCTHUPAHC BLB (1)OH)IOB€ H 0€e3 W ¢ OrpaHHUYCH OITMT 3a HHBCCTHPAHC B
noadoHIa UK no100HU (oHI0BeE.
e Kowuto pa3bupar pucka ot 3aryda Ha 4acT WIM HA LEJIUs MHBECTUPAH KaluTall.
e Kowuto ce CTPCMAT Oa yBEJIH4YaT CTOMHOCTTA Ha TIXHATa HHBCCTHUIMA U Ja OCUTYPAT AO0XOH IIPE3
MPENOPbYUTENHUS IEPUO HA TPUTEKAHHE.

[IpenopbuuTeneH Nepuoa Ha IpuTexaHue 4 roOAUHU.
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HNHBeCTHIIMOHHHU LEJIH

1. Amundi Fund Solutions — Buy and Watch Income 06/2025 (napu4aHn oTTyK HaTaTBhK ,,Buy and
Watch Income 06/2025¢)

Llenta Ha TO3U MOAGOH] € TOCTUTAaHE HA JOXO/, @ KaTO BTOPOCTETIEHHA LIeJI — JIa YBeIUYaBa KaruTala 1npe3
MPENOPbYUTENIHUS NIEPUO]] HA 3aJbpiKaHe Ype3 MHBECTUPAHE OCHOBHO B AuBepcupULMpaH HopTdein oT
J'BJITOBU U CBBP3aHU C JIBJITOBE MHCTPYMEHTH C KPEAUTEH PEUTHUHT, paBEH Ha WM MOJ] UHBECTULIMOHHUS
PEUTHHT, U3J]aICHU OT KOMIIAHUH, KOUTO Ca YUpPEICHH, C apec Ha yIpaBlIeHUE WIA MACTO Ha U3BBHPILIBaHE
Ha OCHOBHHUTE JeiiHOCcTU B EBpomna, Wi OT KOUTO M Ja ca JAbpKaBHU, HAJHAIMOHAIHU OPTaHH, MECTHU
BJIACTH WJIM MEKIYHApOJIHU MyOJIMYHU OpPraHu, I€HOMUHUPAHU B €BPO MHCTPYMEHTH Ha ApUYHUS Ma3ap u
MapU4YHU CPEJICTBA.

[Mondouabt Moke ga uaBecTHpa 10 30% OT aKTUBUTE CH B IICHHU KHHA HA HOBOBB3HUKBAIIH MTa3apH.

WNuBectunuure Ha noadoHIa MOXKE Ja BKIIOYBAT, HO HE Ca OrpaHUYEHH [0 MOJYMHEHH OOJIHTraIiH,
NPUOPUTETHU OOJHMranuy, NTPUBWICTUPOBAHU LEHHM KHIKA, KOHBEPTHPYEMH IIGHHH KHID)KAa Karo
KopriopaTuBHU XuOpuaHu obnurammu (10 20% OT aKTUBUTE MY) M YCIOBHO KOHBEPTHPYEMH OOJIMIraluu
(o 10% ot akTUBUTE MY).

[MagexbT WK AaTtaTa Ha OOpPaTHO M3KYIyBaHE MO MPHHIMII IIe ChOTBETCTBAT HA JaTaTa Ha Majeka Ha
nondouaa.

[TondoHabT MOXE na M3MOJ3Ba JEpPUBATH 3a HaMajsBaHE Ha pa3IUYHU PHUCKOBE, 33 e(EKTUBHO
yIpaBlieHue Ha mopTdeina U KaTo HauYMH 3a CIIeYesIBaHe Ha eKCHO3UIMS KbM pa3iMyHU aKTHBH, Ma3apu
WJIU TPUXOIHH TTOTOIIH.

[TondouasT MOXKeE chIlo Taka Aa nHBecTHpa 10 10 % oT aktuBuTe cu B apyru [IKW u ITKUIILK.
[TondoHaBT ce ynpasisiBa akTUBHO, a HE Ce YIPaBJISIBa [0 OTHOIIEHHE HA CPAaBHUTEJICH MOKa3aTe.
WNuBectutopute TpsAOBa Ja MMAT MPEIBU]I MOBUIICHUTE PUCKOBE OT MHBECTHpPAHE B HOBOBB3HUKBAIIU
nazapy ¥ B LIEHHU KHIKA C KPEIUTEH PEUTHHT MOJ] MHBECTUIIMOHHUS, TaKa KaKTO € M3JI0XKEHO B pasjen
,,CIIeIaIHI ChOOPaKEHUsI OTHOCHO PHCKA™ B Kpast HA HACTOSIIHS MTPOCTIEKT.

[TbpBOHAYATHUAT MEPHO HA 3aMKCBaHe 3a MOQOHA 3aM04Ba Ha JaTara, Ha KOATO MOA(GOHIBT € IMOITydnT
paspelieHue 3a ToBa OT peryjaTOpHUs OpraH, ¥ npukiatouBa Ha 28 roHu 2019 r. uiM Ha mo-paHHa WM MO-
KbCHA JlaTa, OMpeJelieHa OT YIpaBisIBaIIOTO ApyxkecTBo. [loadoHabT me Obae crapTupaH Ha 2 [OJIH

2019 r. unu Ha TO-paHHA WM MO-KbCHA J1aTa, OMpe/iesieHa OT Y IPaBIIsBAIOTO APYKECTBO.

[TepBOHAYaTHATA TIEHA 32 3amUCcBaHe 3a JsioBe kinac A, kiac AT u kimac R B mondonma e 50 eBpo Ha st
[IspBOHAUaTHATA 11€HA 32 3aITMCBaHe 3a asuoBe kiac E B moadonma e 5 eBpo Ha Asil.

MunumanHata cyma npu 3amucBaHe 3a asuoBe knac A, kimac AT, knmac E u kiac R B moadonna e 1000
€BpO.

Jarara Ha magex Ha nmoadouaa ¢ 30 roru 2025 1., Koraro moAGOHIBT mIe OB 3aKPUT.

2. Amundi Fund Solutions — Buy and Watch Income 07/2025 (napu4yaH oTTyK HaTaThK ,,Buy and
Watch Income 07/2025%)
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Llenta Ha TO3U MOAGOH] € MOCTUTaHe Ha JOXOJ, @ KaTo BTOPOCTENEHHA LIell — Jla yBeIU4yaBa KarnuTaa npe3
NPENOPBHUUTEITHHS TIEPUOJ] Ha 3aJbpKaHe upe3 MHBECTHPAaHE OCHOBHO B IuBepcUUIMpaH mopTdenn ot
IBJITOBUA U CBBP3aHU C IBbJITOBE MHCTPYMEHTH C KPEAUTEH PEUTHHI, PABCH Ha WIM I10J WHBECTULIMOHHUS
PEUTHHT, U3JaJ€HU OT KOMIIAHUN, KOUTO Ca YYPEJEHH, C apeC Ha YIPABICHUE WIN MICTO HA U3BBPIIBAHE
Ha OCHOBHHTE JACHHOCTH B EBpoma, MM OT KOMTO M Ja Ca AbpKaBHU, HAJHALMOHAIHU OPraHHU, MECTHU
BJIACTH WJIM MEKIYHAapOJIHU MyOJIMYHU OpPraHu, I€HOMUHUPAHU B €BPO HHCTPYMEHTH Ha ApUYHUS Ma3ap u
MapU4HU CPEICTBA.

HOI[(I)OHI['LT MOKC 1a UHBCCTHUPA N0 30% OT aKTHBHUTE CHU B HCHHU KHH)XAa Ha HOBOBBb3HHUKBAIIIU I1a3apH.

WNuBectuiuure Ha noadoHIa MOXE Ja BKIIOYBAT, HO HE Ca OrpPAaHUMYEHH [0 MOJYMHEHH OOJIUraliH,
NPUOPUTETHU OOJIMTAllMU, TPHUBHICTUPOBAHM LIEHHH KHIKA, KOHBEPTHPYEMH IICHHH KHIDKAa KaTo
KOpIopaTUBHU XuOpuaHu obnurammu (10 20% OT aKTUBUTE MYy) M YCIOBHO KOHBEPTUPYEMH OOJIMIralluu
(o 10% ot akTUBUTE MY).

Ha)]e)K'BT WM agarTratra Ha O6paTHO HU3KYIIyBaHC 110 IMPUHOUIT € CHOTBCTCTBAT HaA JaTaTa Ha IIaACXKa Ha
noadouaa.

[TondoHapT MOXKEe na M3MOJI3BAa JAEpUBATH 32 HaMajsiBaHE HA pa3JIMYHU PUCKOBE, 33 €(EKTUBHO
yIpaBiieHue Ha nopTdeiia U KaTo HaYMH 3a CIIeYesIBaHe Ha €KCIO3UIMS KbM pa3jMYHU aKTUBH, Ma3apu
WU IIPUXOJHHU ITOTOLIH.

[TondouasT MoOXKe chIlo Taka Aa nHBecTHpa 10 10 % oT aktuBuTe cu B apyru [IKW u ITKUTILK.
[TondoHabT ce ynpasisiBa akTUBHO, a HE Ce YIPaBJIsIBa [0 OTHOILIEHHE HA CPAaBHUTEJIECH MOKa3aTe.

I/IHBGCTI/ITOpHTe TpH6Ba Ja UMaT MnpeABHUA IMOBUHIICHHUTC PUCKOBC OT HHBCCTHPAHC B HOBOBB3HHKBAIIIU
nasap 1 B ICHHU KHHXaA C KPCAUTCH pef/'ITI/IHF o MHBCCTULIMOHHUSA, TaKa KAaKTO € HM3JIOKCHO B pPa3aci
,,CHGHI/I&]’IHI/I C’LO6pa)KeHI/I5I OTHOCHO pI/ICKa“ B Kpasd Ha HACTOAIIUSA ITPOCIICKT.

[IbpBOHAYATHUAT NIEPUO Ha 3aMUCBaHE 3a MOAQOH/A 3aM04Ba Ha J1aTaTa, Ha KOSTO MOA(QOHIBT € MOy
paspelnieHue 3a ToBa OT PeryJlaTOpHUsI OpraH, U MpukitouBa Ha 26 toiau 2019 r. uiam Ha mo-paHHa WM T0-
KbCHA JaTa, ONpeJeNieHa OT YMpaBisBamioTo apykecTBo. [loagoHasT me Obae craptupad Ha 29 1onu
2019 r. wim Ha TIO-paHHA WM MTO-KBhCHA JIaTa, OTPE/IeJIeHa OT YTIPABIISBAIIOTO JPYKECTBO.

[IspBOHAUaHATa IIEHA 3a 3anmucBaHe 3a AsoBe kiaac A, kinac AT u kinac R B moadonaa e 50 eBpo Ha .
[TspBOHAYATHATA IIEHA 32 3aMMHCBaHE 3a Jsu10Be Kiac E B moadoHa € 5 eBpo Ha 15T,

MunumanHata cyma npu 3amnucBaHe 3a jasioBe kiac A, kinac AT, kinac E u knac R B nondonaa e 1000
€BPO.

Jarara Ha manex Ha nmoadonaa e 28 romu 2025 r., korato moaAGOHABT 1e ObIe 3aKPHUT.

3. Amundi Fund Solutions — Buy and Watch High Income Bond 11/2024 (Hapu4aH OTTYK HATAaTbK
»Buy and Watch High Income Bond 11/2024%)

Ilenta Ha TO3u MOAQOHT € MOCTUTaHe Ha JI0XO/, a KaTO BTOPOCTENEHHA 11 — Ja yBeJIruaBa Kanuraia rnpe3
NPENOPBbUUTENTHHS TIEPHOJ] Ha 3aJbpKaHe uype3 MHBECTUPAaHE OCHOBHO B JuBepcupuIpaH nopTdena ot
WHBECTUIIMOHHN KOPHOPAaTUBHU JBITOBH WM CBBP3aHU C IBJITOBE MHCTPYMEHTH, WU JBJITOBU WU
CBBP3aHU C JIBJITOBE MHCTPYMEHTH, M3AAJEHU OT KOMTO M Ja ca IbpXKaBHU, HAJHALMOHAJIHU OpPraHW,
MECTHHM BJIACTU WJIM MEXIyHApOJHU MyOJUYHU OpraHd, MHCTPYMEHTH Ha MapU4yHUS Mazap U NapuyHU
CpPEe/CTBa, ICHOMUHUPAHU B €BPO, OPUTAHCKHU JIMPU WM IIATCKHU JTOJIAPH.
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[TondouAbT 1IE ce CTpeMH Ja XeKUpa 0OpaTHO B €BPO BAITyTHATA €KCITO3UIUS OT HHBECTHUIINH B
WHCTPYMEHTH, KOUTO HE Ca ICHOMHUHHUPAHU B €BPO.

[Tondouast Moxke ga uuBectupa 10 50% OT aKTUBUTE CU B HOBOBB3HUKBAIIH MTa3apH.

I/IHBCCTI/IHI/II/ITC Ha HO,Z[(I)OHI[& MOZKC [a BKIIFOYBAT, HO HC Ca OI'PaHUYCHHU 1O IIOJYNHCHU O6JII/IraI_[PII/I,
MMPUOPUTETHU o6n14rau1/11/1, IMPUBUIICTUPOBAHU ICHHU KHHUYXAa U KOHBCPTUPYCMHU HCHHU KHUKA.

NuBectummuTe Ha moadoHIa MOXKE J1a BKIIFOYBAT YCIOBHO KOHBEpTHpYyeMu obnuraiuu 10 10% ot
aKTUBUTE MY U KOPIIOPAaTUBHU XUOpUAHU obnuranuu 10 20% OT akTUBUTE MY.

HOI[(I)OHI[LT MOKC 1a UHBCCTHUPA OO 20% oT akTUBHTE CH B 06J'II/IFaI_II/II/I C IMoAJICXKallO Ha TOUMCKBAHEC
H3IUIAIIaHe C MaacK CICA AaTaTa Ha MaJgciK, IIpru YCIOBHUEC Y€ IbpBATa UM daTa Ha O6paTHO HN3KYIIyBaHC €
npeau garara Ha MaJcix.

[TondoHabT MOXKeE 1a U3MOII3Ba ISPUBATH 3a HAMAJIIBaHE HA PA3JIMYHU PUCKOBE, 32 €PEKTUBHO
yIpaBiieHue Ha noprdeiina 1 KaTo HauKH 3a CIIeYeIBaHe Ha €KCIO3ULIMS KbM pa3IMuHu aKTUBH, a3apu
WIH IPUXOJHU OTOLH.

[ToadouapT MoXKe chilo Taka Aa uHBecTUpa 10 10 % ot aktuBuTe cu B apyru [IKW u ITKUIILK.
[TondoHabT ce ynpasisiBa akTUBHO, @ HE C€ YIPaBJIsIBa [0 OTHOIIEHUE HAa CPAaBHUTEJICH MTOKa3aTel

I/IHBCCTI/ITOPI/ITC TpﬂGBa Aa uMatr MnpeaABUJ IMOBUIICHUTC PHUCKOBC OT MHBCCTUPAHC B HOBOBB3HUKBAIIU
nasap 1 B ICHHU KHW)XXa C KPCAUTCH pef/'ITI/IHF nmoa MHBCCTULIMOHHUA, TaKa KAKTO € HU3JIOKCHO B pa3aci
,,CHGHI/I&]’IHI/I C’LO6pa)KeHI/IH OTHOCHO pI/ICKa“ B Kpasd Ha HACTOAIIUSA ITPOCIICKT.

[IppBOHAYATHUAT EPUO/ HA 3aMKCBaHe 3a MOAGOH A 3all04Ba HA JaTaTa, Ha KOSTO MOAPOHIBT € MOITyUHIT
paspelieHue 3a ToBa OT PEeryJIaTOpHUsl OpraH, U nNpukiIouBa Ha 31 oktoMmBpu 2019 r. win Ha nMo-paHHa WK
Mo-KbCHA JlaTa, OMpeJelieHa OT YNpaBisABalIoTO ApyxecTtBo. [loadoHasbT me Obae craprupaH Ha 4
HoemBpH 2019 r. win Ha Mo-paHHa WK MO-KbCHA JIaTa, ONpeiesieHa OT YIIPaBsBaIOTO JPY>KECTBO.

[TepBOHAYaTHATA TIEHA 32 3amUCcBaHe 3a JisioBe kinac A, kinac AT u kimac R B moadonaa e 50 eBpo Ha st
[IspBOHAUamHaTa 1eHa 3a 3amucBaHe 3a JsoBe kimac E m kmac W B moadonma e 5,00 eBpo Ha s
[TepBOHAYaTHATA [IEHA 32 3amKucBaHe 3a JsutoBe Kiac | B moadonma e 1000,00 eBpo Ha st

MunumaiiHaTa cyma IipH 3anmucBaHe 3a jsutoBe kiac A, kiac AT, kiac E, kmac R u kimac W B moadonna e
1000,00 eBpo. MunnManmHaTa cyma Mpu 3amucBaHe 3a JstoBe kiac | B moadonaa e 10 munrona eBpo.

Jarara Ha manex Ha moadonaa e 4 HoemBpu 2024 r., KoraTto NoAGOHIBT IIe OBIC 3aKPUT.

4. Amundi Fund Solutions — Buy and Watch High Income Bond 01/2025 (Hapu4aH OTTYK HATATbK
»Buy and Watch High Income Bond 01/2025%)

Llenta Ha TO3U MOAGOH] € MOCTUTaHe Ha JOXOJ, @ KaTo BTOPOCTENEHHA LIell — Jla yBeIUYyaBa KanuTaa npe3
NPENOPBHUUTEITHHS TIEPUOJ] Ha 3aJbpKaHe Ype3 WHBECTHPAHE OCHOBHO B JWBEpCcH(UIIUpPAH MOPTQEHa ot
WHBECTULIMOHHU KOPIOPATUBHU IBITOBU WIM CBBP3aHU C IBJITOBE MHCTPYMEHTH, WIM ABITOBU WU
CBBP3aHHU C JIBJITOBE MHCTPYMEHTH, M3JaJ€HU OT KOMTO M Ja Cca AbpP’KAaBHY, HAJHALMOHAIHH OpraHW,
MECTHU BJACTH WJIM MEXIYHapOJHU IyOJWYHM OpraHM, MHCTPYMEHTH Ha MAapUyYHUS Ma3ap U HNapudHU
CpeJICTBA, ICHOMUHUPAHU B €BPO, OPUTAHCKH JIMPU WJIH ILATCKU A0JapH.

30



[MondouabT me ce cTpeMH na XeKUpa OOpaTHO B €BPO BalyTHATa EKCIIO3WIMS OT WHBECTUIIMU B
WHCTPYMEHTH, KOUTO HE Ca ICHOMHUHHUPAHU B €BPO.

[Tondouast Moxke ga uuBectupa 10 50% OT aKTUBUTE CU B HOBOBB3HUKBAIIH MTa3apH.

I/IHBCCTI/IHI/II/ITC Ha HOI[(I)OHI[B. MOKC Oa BKJIHOYBAT, HO HC€ Ca OrpaHU4YCHU OO0 IMOJYUHCHU O6J'II/IF3.I_[I/II/I,
MMPUOPUTETHU o6n14rau1/11/1, IMPUBUIICTUPOBAHU ICHHU KHHUYXAa U KOHBCPTUPYCMHU HCHHU KHUKA.

NuBectunmute Ha moadoHAa MOXE Ja BKIIOYBAT YCIOBHO KOHBepTHpyemMu obmuramuu ao 10% ot
aKTUBUTE MY U KOPIIOPATUBHU XUOpHAHU obOnuranuu 10 20% OT akTUBUTE MY.

HOI[(I)OHI[LT MOKC 1a MHBECTHUpA OO 20% oT aKTUBHUTE CH B O6JII/IFaLII/II/I C Imomjcamo Ha INTOMCKBAHC
H3IUIAIIaHe € MaJACK CJIC AaTaTa Ha MaackK, IIPU YCJIOBUC Y€ IIbpBaTa UM JdaTa Ha O6paTHO HN3KYIIyBaHC €
npeau garara Ha MaJcix.

[TondouapT MoOXKe na M3MOJI3BAa JAEpUBATH 3a HaMajsBaHE HA pa3JIMYHU PUCKOBE, 33 €(EKTUBHO
yIpaBiieHHue Ha nopTdeia U KaTo HaYuH 3a CIIeYeJIBaHEe Ha €KCHO3MIMS KbM pa3jMYHU aKTUBH, Ma3apu
WU IPUXOJHHU ITOTOLIH.

[TondouasT MoXke chilo Taka aa uHBecTUpa 10 10 % ot aktuBute cu B npyru [IKW u ITIKUIILK.
[TondoHabT ce ynpasisiBa aKTUBHO, a HE Ce YIPaBJIsIBa [0 OTHOILIEHHE HA CPAaBHUTEJIECH MOKa3aTe.

I/IHBCCTI/ITOPI/ITC TpﬂGBa JAa uMatr MnpeaABHUJ MOBUIICHHUTC PUCKOBC OT WHBCCTUPAHC B HOBOBB3HUKBAIH
nasap 1 B ICHHU KHW)XXa C KPCAUTCH pef/'ITI/IHF noa MHBCCTULIMOHHUSA, TaKa KAKTO € HU3JIOKCHO B pa3aci
,,CHGHI/I&]’IHI/I C’LO6pa)KeHI/I5I OTHOCHO pI/ICKa“ B Kpasd Ha HACTOAIIUSA ITPOCIICKT.

[IppBOHAYATHUAT IEPUO/ HA 3aMKcBaHe 3a MoAGOH 1A 3a104Ba Ha JlaTaTa, Ha KOSATO MOAPOHIBT € MOy I
paspelieHue 3a ToBa OT PeryjaTopHusi opraH, U npukiousa Ha 10 sayapu 2020 r. uau Ha MO-paHHA WIH
Mo-KbCHA JaTa, OMpeJesieHa OT yHpaBisBaumioTo apyskectBo. [loagoHasTr me Obae craptupan Ha 13
sayapu 2020 r. WM Ha Mo-paHHa WK MO-KbCHA JIaTa, ONpeiesieHa OT YIIPaBIsBaIlOTO JPY>KECTBO.

[TepBOHAYaTHATA TIeHA 32 3amUcBaHe 3a JisioBe kinac A, k1ac AT u kimac R B mondonma e 50 eBpo Ha st
[IspBOHAUamHaTa meHa 3a 3amrcBaHe 3a JsaoBe kiac E m kmac W B moadonma e 5,00 eBpo Ha sl
[TepBOHAYaTHATA [IEHA 32 3amKucBaHe 3a JsutoBe Kiac | B moadonma e 1000,00 eBpo Ha st

MunumaiiHaTa cyma IipH 3anmucBaHe 3a jsuioBe kinac A, kitac AT, kiac E, kmac R u kimac W B moadonna e
1000,00 eBpo. MunnManHaTa cyma Mnpu 3amucBaHe 3a JstoBe kiac | B moadonaa e 10 munrona eBpo.

Jatara Ha manex Ha noadonaa e 13 suyapu 2025 r., korato noAGoHIBT 1Ie ObIe 3aKPHT.

5. Amundi Fund Solutions — Buy and Watch High Income Bond 08/2025 (Hapu4yaH 0TTYK HATATBK
»Buy and Watch High Income Bond 08/2025%)

[enta Ha TO3M NMOADOH] € IOCTUraHe Ha JOXOJ, @ KaTO BTOPOCTENEHHA LI — Ja yBEeJIM4aBa KanuTaja 1pe3
NPENOpPbUUTENHUS EPUOJ Ha 3aIbpXKaHE Upe3 MHBECTUPAaHE OCHOBHO B JMBEpcHUpHIMpaH MOpThein ot
MHBECTUI[MOHHU KOPIOPAaTUBHU IBJITOBH WM CBBP3aHU C ABITOBE HMHCTPYMEHTH, WIH IBITOBU WU
CBBP3aHU C ABITOBE MHCTPYMEHTH, M3JaJ€HU OT KOMTO M Ja ca Abp)KaBHM, HAJHALIMOHAIHU OpPraHW,
MECTHHM BJAacCTH WM MEXAYHapOAHH MyOJIMYHM OpraHH, MHCTPYMEHTH Ha MApUYHUS Ma3ap U HapuyHU
CpPEJCTBa, IGHOMUHUPAHU B €BPO, OPUTAHCKU JIMPU WIIN IIATCKHU OJIAPH.
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HOI[(I)OHI[’LT me c€ CTpEMHU Ja XCIKHUpa O6paTHO B C€BpPO BaJlyTHATa CKCIIO3UMIHUA OT HHBECTUIHNU B
HHCTPYMCHTH, KOUTO HC Ca JCHOMHWHHWPAHU B €BPO.

[Toa-pounsT Moke na naBecTHpa 10 50% OT aKTUBUTE CH B HOBOBB3HHUKBAIIIN Ta3apH.

WNuBectunuure Ha moA-GoHIa MOKE Ja BKIIOYBAT, HO HE Ca OTPAaHMYEHU [0 MOMYMHEHH OOIUTrainuu,
MIPUOPUTETHU OOJIUTAIINH, TPUBUIICTUPOBAHH IIEHHU KHI)KA U KOHBEPTUPYEMHU IIEHHU KHIDKA.

WuBectuiuure Ha noJ-(poHIa MOXE Ja BKIIOYBAT YCJIOBHO KOHBepTHpyemu obOauramuu 1o 10% ot
aKTUBUTE MY U KOPIIOPAaTUBHU XUOpUAHU oOnuranuu 10 20% oT akTUBUTE MY.

[Toa-pouasT Moxke na mHBecTtupa A0 20% OT aKTMBUTE CH B OOJIMTallid C TOJUIS)KAIIO HA MOMCKBAHE
U3IJIAIIAaHe C MaJeK CIe]l JaTraTa Ha MaJek, MPU YCIOBHE Y€ IIbpBaTa MM JlaTa Ha OOpPaTHO M3KYyIyBaHE €
MIpeIM JlaTaTa Ha MajeK.

[Ton-ponabT MOXKE Ja H3MON3Ba JEpUBATH 3a HaMalsiBAaHE HA pa3JIUYHU PHUCKOBE, 3a €(EKTUBHO
yIpaBiieHue Ha nopTdeiia U KaTo HaYMH 3a CIIeYesIBaHe Ha €KCIO3UIMS KbM pa3jMYHU aKTUBH, Ma3apu
WU IIPUXOJHHU ITOTOLH.

[Ton-¢ponawsT MoXxe cbiio Taka ga uusectupa 10 10 % ot aktuBute cu B apyru [IKU u [IKUIILK.
[TondoHabT ce ynpasisiBa akTUBHO, @ HE CE YIPaBIIsIBa [10 OTHOILIEHHE HA CPaBHUTEJICH NOKa3aTel.

I/IHBCCTI/ITOPI/ITG Tp}I6Ba Ja uMart npeABU IMOBUIICHUTC PUCKOBC OT MHBCCTHPAHC B HOBOBB3HUKBAIIH
nasap 1 B ICHHU KHHXXa C KPCIUTCH peﬁTHHF moa MHBECTUIIMOHHHA, TaKa KaKTO € M3JI0KCHO B pasaci
,,CHCL[I/IaJ'IHI/I C’BO6pa)KeHI/I${ OTHOCHO pI/ICKa“ B HAYAJIOTO HAa HACTOAIIUSA IPOCIICKT.

[IbpBOHAYATHUAT EPUO/ HA 3alMCBaHe 3a MOA(OH 1A 3all04Ba HA JaTaTa, Ha KOSTO MOAPOHIBT € MOITyUHII
pa3pelleHue 3a TOBa OT PEryJaTOpHMs OpraH, U npukitousa Ha 31 ronu 2020 r. uiau Ha Mo-paHHA WM M0-
KbCHA JaTa, ONpe/eeHa OT yIpaBisBaIloTO ApykecTBo. [londonasT me Obae crapThpaH Ha 3 aBrycr
2020 r. iy Ha o-paHHa WM MO-KbCHA J1aTa, ONPEEIEHa OT YIPABIISABAILLOTO IPYKECTBO.

[ITppBOHAYaHATA IIeHA 3a 3aMKCcBaHe 3a JssioBe kiac A, kinac AT u kinac R B moa-donaa e 50 eBpo Ha asi.
[IspBOHAUamHaTa 1EeHa 3a 3amucBaHe 3a JsoBe kinac E m xmac W B moa-donnma e 5,00 eBpo Ha s
[TspBOHAUaTHATA 11€HA 3a 3amMCBaHe 3a asutoBe kiac | B moa-douaa e 1000,00 eBpo Ha s

MuHuManHaTa cymMa IpH 3anucBaHe 3a jsoBe kinac A, kiac AT, kiac E, kmac R u xirac W B moadonza e
1000,00 eBpo. MuHMManHaTa cyma Mpu 3anucBaHe 3a asuioBe kiac | B noagonaa e 10 muinona eBpo.

Jarata Ha manex Ha noadonaa e 4 aBryct 2025 r., korato nmoa$oHIBT 11 ObJe 3aKPHUT.

6. Amundi Fund Solutions — Buy and Watch High Income Bond 11/2025 (Hapu4aH 0TTYK HATAaTBK
»Buy and Watch High Income Bond 11/2025%)

Ilenta Ha TO3M MOA-(OHJ € MOCTUTaHEe Ha J0XOJ, a KaTo BTOPOCTENEHHA IIeJl — J1a yBEeJIMYaBa Kalurana
[pe3 MPENopPbUNTENIHNS IEPUO/ Ha 3aIbpyKaHE UpE3 MHBECTUPAHE OCHOBHO B TUBEPCUPUIMPAH MOPTPEn
OT WHBECTULIMOHHU KOPIIOPATUBHU IBJITOBH MIIU CBBP3aHU C IBJITOBE MHCTPYMEHTH, WINA JBJITOBU WU
CBBP3aHM C ABJITOBE MHCTPYMEHTH, M3JAJACHU OT KOMTO M Ja Ca AbPKABHM, HAJHAUMOHAJIHHU OpPraHU,
MECTHU BJACTH WIM MEXAyHApOJHH IMyOJUYHU OpPraHu, MHCTPYMEHTH Ha MapU4yHHs Ma3ap W Napu4yHU
CpeJICTBA, ICHOMUHUPAHU B €BPO, OPUTAHCKH JIMPH WU ILATCKU A0JapH.

HOI[(I)OHI[’LT me c¢€ CTpEeMH Ja XCIKHUpa O6paTHO B C€BpPO BaJlyTHATa CKCIIO3WMIMA OT HMHBECTUIMU B
HHCTPYMCHTH, KOUTO HC Ca JCHOMHWHHUPAHU B €BPO.

[Toa-pouasT Moxe na naBecTHpa 10 50% OT aKTUBUTE CH B HOBOBB3HHUKBAIIIH TTa3apH.
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HHBGCTI/IHI/II/ITG Ha HOI['(l)OH,Z[a MOKE€ J1a BKJIFOUBAT, HO HC Ca OI'paHUYCHU OO HNOAYNHCHH 06eram/m,
MPUOPUTCTHU O6J'II/IF3,III/II/I, MPUBUIICTUPOBAHU ICHHU KHWXKAa U KOHBCPTUPYCMHU ICHHU KHUKA.

WNuBectuuuTe Ha moa-(oHIa MOXKE Ja BKJIOYBAT YCIOBHO KOHBepTHpyemu obOymramuu no 10% ot
aKTHBHUTE MY U KOPIIOPATUBHU XUOpHIHU obnuranuu 10 20% OT aKTUBHUTE MY.

[Toa-pouasT Moxke na mHBectHpa A0 20% OT aKTMBUTE CH B OOJIMTallUM C TOJUIS)KAINIO HA MOMCKBAHE
U3IJIAIIaHe C MajeX CIe]l JaTraTa Ha MaJek, MPU YCIOBHE Y€ IIbpBaTa MM JlaTa Ha OOpPaTHO M3KYyIyBaHE €
MIpeM JlaTaTa Ha MajeK.

[Ton-ponabT MOXKE na H3MON3Ba JEpUBATH 3a HaMalsgBaHE Ha pA3JIUYHU PHUCKOBE, 32 €(EKTUBHO
yIpaBlieHue Ha nopTdeiia U KaTo HaYMH 3a CIIeYesIBaHe Ha €KCIO3MUIMS KbM pa3iMYHU aKTUBH, Ma3apu
WU IPUXOJHHU ITOTOLH.

[Toa-pouabT Moxe chio Taka na uaBectupa 10 10 % ot akrtuure cu B apyru [IKW u ITKUTILK.
[TondoHTBT ce ynpasisiBa aKTUBHO, a HE CE YIPABJIsIBa [0 OTHOIIIEHHE HA CPAaBHUTEJICH MOKa3aTed.

I/IHBCCTI/ITOPI/ITG Tp}I6Ba Jda uMart npeaBU IMOBUIICHUTC PUCKOBC OT MHBCCTHPAHC B HOBOBB3HUKBAIIH
nasapv 1 B ICHHU KHHXXa C KPCIUTCH peﬁTHHF moa MHBECTUIIMOHHHSA, TaKa KaKTO € M3JIOKCHO B pas3aci
,,CHGI_II/IaJ'IHI/I C’BO6pa)KCHI/I${ OTHOCHO pI/ICKa“ B HAYaAJIOTO HAa HACTOALIIUSA IIPOCIICKT.

[TppBOHAYATHUAT IEPUOJI HA 3aMMCBAaHE 32 MOA(POH 1A 3aII0YBa HA JaTaTa, Ha KOSTO MOA(POHIBT € MOTYIHIT
paspelieHue 3a ToBa OT PEryJIaTOpHUA opraH, u npukiatouBa Ha 30 oktomBpu 2020 r. WM Ha MO-paHHA WU
MO-KbCHA JlaTa, OMpeJelieHa OT YNpaBlsBamoTo apyxkectBo. [loagoHapT me Obae craptupaH Ha 2
HoemBpu 2020 r. WK Ha O-paHHA UJIM MO-KbCHA J1aTa, ONpe/eieHa OT YIPaBIsABAILIOTO IPY>KECTBO.

[IspBOHAUaTHATA [IEHA 3a 3amMCcBaHe 3a asutoBe Kinac A, kiac AT u kinac R B moa-donma e 50 eBpo Ha s
[IspBOHAUanHaTa 1eHa 3a 3amucBaHe 3a JsioBe kinac E u xmac W B moa-donnma e 5,00 eBpo Ha s
[TspBOHAUaTHATA 11€HA 3a 3amMCBaHe 3a JasutoBe kiac | B moa-douaa e 1000,00 eBpo Ha s

MuHuManHaTa cymMa IpH 3anucBaHe 3a jsoBe kinac A, kimac AT, kiac E, kmac R u xirac W B moadona e
1000,00 eBpo. MuHMManHaTa cyma Mpu 3anucBaHe 3a asuioBe kiac | B nongonaa e 10 muinona eBpo.

Jarara Ha manex Ha moadonaa e 3 HoemBpu 2025 1., Korato NoAGOHIBT 1€ OBIE 3aKPUT.

7. Amundi Fund Solutions — Buy and Watch High Income Bond 04/2026 (napu4an 0TTYK HATATBK
»Buy and Watch High Income Bond 04/2026%)

[lenra Ha TO3M MOA-(POH] € MOCTUraHe Ha JOXOJ, a KaTO BTOPOCTENEHHA IeJl — Jla yBeJIu4YaBa Kamuraa
npe3 NPenopbYUTETHHS MIEPHO] Ha 3abp)KaHe Ype3 MHBECTUPAHE OCHOBHO B JMBepcH(UIUpaH mopTdeiin
OT MHBECTULMOHHHM KOPIOPAaTHBHU [BJITOBU MU CBBP3AHHU C ABITOBE MHCTPYMEHTH, WIM IBJITOBH WU
CBBP3aHU C ABITOBE MHCTPYMEHTH, M3aJ€HU OT KOMTO M Ja ca Abp)KaBHM, HaJHALMOHAIHU OpPraHw,
MECTHU BJACTU WIM MEXAyHApOJHHM IyOJUYHU OpPraHU, MHCTPYMEHTH Ha NMapU4yHMs Ma3ap U HNapu4yHU
CpPEe/CTBa, IGHOMUHUPAHU B €BPO, OPUTAHCKHU JIMPU WM IATCKHU JTOJIAPH.

[MondouabT me ce cTpeMH na XeKUpa OOpaTHO B €BPO BalyTHATa EKCIIO3WIMS OT WHBECTUIIMU B
WHCTPYMEHTH, KOUTO HE Ca ICHOMUHHUPAHU B €BPO.

[Tox-dhouasT Moxe 1a naBecTUpa 10 50% OT AKTUBUTE CH B HOBOBB3HHUKBAIIH ITa3apH.

WNuBecturuute Ha moa-GpoHIa MOXKE Ja BKIIOYBAT, HO HE Ca OTPAHUYCHH 1O TMOAYMHEHH OOJIUTAIlNH,
MPUOPHUTETHU OOJIHUTaIliU, IPUBUICTUPOBAHU IICHHU KHIKA U KOHBEPTUPYEMHU [IEHHU KHUXKA.
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WNuBectunuute Ha mnon-GoHIAa MOXKE Ja BKIIOYBAT YCIOBHO KOHBepTHpyeMu obmurammu no 10% ot
aKTUBUTE MY U KOPIIOPATUBHU XHOpHUIHU oOuranuu 10 20% OT akTUBHTE MY.

[Toa-pornsT Moxke aa mHBecTtHpa A0 20% OT aKTMBUTE CH B OOJIMTAllUU C TOJUICKANIO HA MOMCKBaHE
HU3IIama”He € MmaacK CJIICH AaTaTa Ha MMaacx, HpI/I yCJIOBI/IC yce H’praTa UM J1aTa Ha 06paTHO I/I3KYHYBaHe c
MIpeIM JlaTaTa Ha MajeK.

[Ton-gouabT MOXE 1a H3MON3Ba JCpUBATH 32 HaMaIsABaHE Ha pa3JIMYHU PHCKOBE, 3a €(PEKTUBHO
ylpaBjieHue Ha noprdeiyia 1 KaTo Ha4MH 3a ClIeYeSBaHe Ha €KCIIO3UIMs KbM pa3IMYHM aKTUBH, Na3zapu
WIM IPUXOJHU TOTOLH.

[Ton-¢ponasT MoXxe cbiio Taka ga uusectupa 10 10 % ot aktuBute cu B apyru [IKU u [TKUIILK.
[TondoHabT ce ynpasisiBa akTUBHO, @ HE CE YIPaBIIsIBA [10 OTHOILIEHHE HA CPAaBHUTEJIECH NOKA3aTel.

I/IHBCCTI/ITOPI/ITG Tp}I6Ba Jda uUMart npeABUJ IMOBUIICHUTC PUCKOBC OT MHBCCTHUPAHC B HOBOBB3HUKBAIIU
nasapv 1 B ICHHU KHHXXa C KPCIUTCH peﬁTHHF moa MHBECTUIIMOHHHA, TaKa KaKTO € M3JI0KCHO B pas3aci
,,CHGI_II/IaJ'IHI/I CLO6pa)KeHI/I${ OTHOCHO pI/ICKa“ B HAYaAJIOTO HAa HACTOALIUSA IIPOCIICKT.

[IbpBOHaYaANHUAT NEPUOA HA 3amKcBaHe 3a cyO(doHaa 3a104YBa Ha Jarara, Ha KOSITO MOAPOHIBT € MOy
paspelieHue 3a ToBa OT PeryJaTOpPHUS OpraH, U NpuKiIouBa Ha — 9 anmpun 2021 1. uiam Ha No-paHHa WIH
MO-KbCHA JIaTa, OMpe/eeHa OT YIPaBIABAIIOTO ApykecTBO. [longoHasT e 0bae crapTupan Ha 12 anpui
2021 r. unu Ha MO-paHHa WK MO-KbCHA JaTa, ONpe/iesieHa OT YIPaBJsABAILOTO IPYKECTBO.

[TbpBOHaUanHaTa 11eHa 3a 3amKicBaHe 3a JsuioBe kiac A, kiac AT u kiac R B mon-gonaa e 50 eBpo Ha 1.
[IspBOHAUamHaTa 1eHa 3a 3amucBaHe 3a JsoBe kinac E m xmac W B moa-dgonma e 5,00 eBpo Ha s
[TbpBOHAUanHaTa 1IeHa 3a 3anucBaHe 3a Jsutose kiac | B moa-gonna e 1000,00 eBpo Ha 151

MunumanHata cyma npu 3anucBaHe 3a asuoBe kinac A, kiac AT, kiac E, knac R u knac W B nmoadonna e
1000,00 eBpo. MunnManHaTa cyma mpu 3amucBaHe 3a JsutoBe kiac | B mondounaa e 10 munrona eBpo.

Jarara Ha manex Ha moadonaa e 12 anpun 2026 1., korato moaAGOHABT 1ie Ob/Ie 3aKPHT.

8. Amundi Fund Solutions — Buy and Watch Global Income Bond 5/2025 (napuuaH oTTyK HATaTBK
,Buy and Watch Global Income Bond 5/2025%)

L[eJITa Ha TO3U HO,Z[(bOHI[ € IMOCTUT'aHC Ha 10XO0MO, 4 KaTO BTOPOCTCIICHHA LCJI — Ja YBCJINYaBa KalruTajia Ipe3
MNPCIOPBHUYUTCIIHUA TIICPUO/ HA 3aABbPKAHC YPE3 HHBECTUPAHC OCHOBHO B JICHOMHWHUPAHH B IIATCKH OO0JIapH
HHBCCTHUIOHWOHHU IOBJITOBH MW CBBpP3aHHU C JAbJITOBEC HHCTPYMCHTHU, OT MHUPOK AHWAITIA30H CMHUTCHTH,
BKIIFOUUTCIIHO IIPABUTCJICTBA, HaJHAITHOHAJIHU HOPHUAWYCCKU JIMIAd, MCKIAYHAPOAHU Hy6J'II/I‘IHI/I OpraHnu H“
Kopmopanuu OT 0OsJI CBAT, BKIIIOYHUTCIHO BB3HHUKBAIIU IIa3apH, KAKTO W HMHCTPYMCHTH Ha IMAPpUYHUTC
nasapu 1 mapuiHu CpeacTBa.

HHBGCTI/IHI/II/ITG Ha HO,[['q)OHI[a MOKE€ a BKJIIOYBAT, HO HC Ca OIpaHUYCHHU OO0 IMOAYUHCHU O6JIPIF8.I_[PII/I,
MPUOPUTCTHU O6J'II/IF3,III/II/I, MPUBUIICTUPOBAHU ICHHU KHWYXKAa U KOHBCPTUPYCMHU ICHHU KHUKA.

WNuBectunuure Ha moA-poHIa MOXKE Ja BKIIOYBAT YCIOBHO KOHBepTHpyemH oOymramuu jgo 10% ot
aKTUBUTE MY U KOPIIOPATUBHU XUOpHUAHU obOnuranuu 10 20% OT akTUBUTE MY.

HOI[(I)OHI[’LT e ¢c€ CTPEMHU Jia XCIKUpa O6paTHO B IATCKU O0JIapH BaJlyTHATa CKCIIO3UIHA OT MHBCCTULIUN
B MHCTPYMCHTHU, KOUTO HEC Ca ACHOMHUHHUPAHU B IATCKU OOJIapH.
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[TagexbT WK 1aTaTa HA OOPATHO M3KYITyBaHE MO MPHUHIIUII IIIe ChOTBETCTBAT HA JlaTaTa Ha MaJjieXa Ha TOJ-
dorna. [Moxdpouapr moxe na wHBectuUpa a0 20% OT aKTHBUTE CH B OOJHMTraluu C IOJISKANO Ha
MOUCKBAHE M3IUIANAHE C TaJeX CIIe] JaTaTa Ha Majex, MPU YCJIOBUE Y€ MbpBaTa UM JaTa Ha OOpaTHO
M3KyIyBaHe € MPeH JaTara Ha MaieX Ha MoAQoHaa.

[ToadonabT MOXE na W3MOJI3BA JIEPUBATU 3a HAMAJIABAaHE HA Pa3JIMYHU PUCKOBE W/WIU 3a €(EKTHUBHO
yIpaBlieHue Ha nopTdeiina U KaTo HAYUH 3a CIeueIBaHe HA eKCIO3UIUA (IBJIra Wik KbCa) KbM Pa3IU4HU
aKTHUBH, MMa3apH, MPUXOIHU IMOTOIM WJIA IPYTH WHBECTUIIMOHHU Bb3MOKHOCTH.

[Moadonabt Moxe na uaectupa 10 10% ot aktuBure cu B apyru [IKU u TIKUTTLK.
[ToadonabT ce ynpaiisiBa akTUBHO, a HE CE€ YIPABIIsBA 10 OTHOLIEHNE HA CPABHUTEJICH MOKa3aTed.

WNuBectutopute TpsiOBa ja MMaT NpPEIBU] IMOBUIICHUTE PUCKOBE OT HWHBECTUPAHE B HOBOBB3HUKBAILU
[a3apyu U B LIEHHU KHWXXA C KPEIUTEH PEUTUHI I0J WHBECTULMOHHUSA, TaKa KAKTO € U3JI0KEHO B paslell
,CIlenaiHu ch00pakeHNs OTHOCHO PUCKA®“ B Kpasi Ha HACTOSALIUS POCHEKT.

[ToadonabT 11e 1IeNH 1a TOCTUTHE MIUPOKa AUBEPCUPUKAIINS 10 AaTaTa HA MaIeK.

[IppBOHAYATHUAT IEPUO HA 3alKCBaHe 3a NOAGOH 1A 3a104Ba Ha JlaTaTa, Ha KOSATO MOAGOHIBT € MOy I
pa3pelleHue 3a TOBA OT peryJaTOpHUs opraH, u npukiatouysa Ha 30 anpui 2021 r. uiau Ha o-paHHa WIH I0-
KbCHA JlaTa, OIpeesieHa OT yIpaBJIABaIoTo JapykecTBo. [londouasT me 6bae craptupan Ha 3 mait 2021
I. WIK Ha [I0-paHHa UM MO-KbCHA J1aTa, ONPEEIeHa OT yIPaBIsABaLIOTO IPYKECTBO..

[IppBOHAUamHATA IIEHA 3a 3amKMcBaHe 3a JsioBe kinac A, kimac AS, kinac AS2, kinac AT, kiac B, kimac J u
kiac R B mondonma e 50 eBpo Ha msut. [IbpBOHAUamHATA [IEHA 32 3aMKMCBaHe 3a Js10Be Kiac E B moa-¢donma
e 5,00 eBpo Ha nsi. [IppBOHAYaHATA 1IeHA 3a 3anMcBaHe 3a JssoBe kiac | B moa-gonrma e 1000,00 eBpo Ha
JUSLIL.

MunuMmaiiHaTa cyma IpH 3amnucBaHe 3a JsuioBe kiac A, kimac AS, kimac AS2, kiac AT, kinac B u kitac E B
noadorma ¢ 1000,00 eBpo. MuHMMaTHaTa CymMa TIpH 3amucBaHe 3a AsutoBe kiac | u J B mondonma e
choTBeTHO 10 MumnoHa eBpo u 30 MuIMOHa €BpO.

Jarara Ha manex Ha moadonaa e 1 maii 2025 r., korato moaGOHIBT HIe ObJE 3aKPHUT.

9. Amundi Fund Solutions — Buy and Watch US High Yield Opportunities 03/2025 (napu4an oTTyK
HaTtaTbK ,,Buy and Watch US High Yield Opportunities 03/2025”)

L[eJITa Ha TO3HU HOI[(l)OHZI € MMOCTUT'aHC Ha JOXO/[, a KaTO BTOPOCTCIICHHA LEJI — [Ida YBCJIMYaBa KallnuTaia 1mpe3
NPpENOPBHUUTCIIHUA IICPUO/ HA 3aAbpPKAHC UPE3 NHBECCTUPAHC OCHOBHO B IIMPOK Ha60p OT ICHOMHWHHPAHU B
IIaTCKU JO0JIapu MHBCCTUIMOHHU ABJITOBHU U CBBP3aHHU C ABJIIIOBC MHCTPYMCHTU, CMUTHUPAHHU OT KOMIIAHWH,
MMPpaBUTCJICTBA, MECTHU BJIACTH U MCKIAYHAPOIHU HY6J'II/I‘IHI/I OpraHr WK HAaJHAIIMOHAJIHW OpraHW OT LisJI
CBAT, BKJIIOYUTCIIHO BB3HUKBAIIW Ia3apy, KAKTO W HHCTPYMCHTH Ha MNAPUYHHUTC IMa3apyu W IMMapUYHU
cpeacTBa.

[TondouabT MOXKE CHILO 1a MHBECTUPA B MHBECTUIIMOHHU JBITOBHU U CBHP3aHHU C IBJITOBE MHCTPYMEHTH,
JICHOMUHUPAHU B IIATCKH JI0JapHu WM BCAKa Ipyra BaidyTa.

[MondouabT me ce cTpeMH Ia XeKUpa OO0paTHO B €BPO BalyTHATa EKCIIO3WIUS OT WHBECTUIIMU B
WHCTPYMEHTH, KOUTO HE Ca ICHOMHUHHUPAHU B €BPO.
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HHBGCTI/IHI/II/ITC Ha HO,[[(i)OHI[a MOXKE€ Ja BKJIOYBAT, HO HC CaMO, IIOAYMHCHH O6J'II/IFaI_II/II/I, IIbPBOCTCIICHHA
O6J'II/IFaIII/II/I, MPUBUIICTUPOBAHU ICHHU KHHUXAa U KOHBCPTUPYCMHU ICHHU KHUIKA.

WuBectunuute Ha moadoHIa MOXKE Ja BKIIOYBAT YCIOBHO KOHBEPTHPYEMH oOymraruu B pazmep 1o 10%
OT aKTUBHUTE MYy M KOPIIOPATUBHHU XUOPUIHU oOnuramnuu B pazMep 10 20% OT aKkTUBUTE MY.

[TagexxsT WK gaTata Ha OOpaTHO M3KYMyBaHE MO MPUHIUN IlIeé ChOTBETCTBAa HAa JaTaTa Ha Majeka Ha
noadoHa.

[Tondonastr mMoxe na uHBectHpa 10 20% OT aKTUBUTE CHU B OOJMraluu C IMOAJIEXKAII0 Ha MOMCKBaHE
u3IUTAlIaHe C MajeX Ciel JaTaTta Ha MaJiex, MPU yCIOBHE Y€ MbpBaTa UM JaTa Ha OOpaTHO M3KYyIyBaHE €
Ipeay JaTara Ha najiex Ha noadoHaa.

[TondonabT HE MOXKE Ha 3aKyIlyBa KallMTaJOBU IIEHHU KHWXKA. B HsAKou ciiydam moadOHIBT MOXE 1a
MoJly4aBa OOMKHOBEHH aKIIWW, BApAaHTH WIH JIPYTH TUIIOBE KAlMTAJIOBU LIEHHU KHI)KA KaTO pe3yiTar OT
KOPIIOPAaTUBHO JCHCTBHE WIM APYTrO pECTPYKTYpHpPAHE HA KaluTajla HA EMUTEHT Ha ABJITOBU LICHHU KHUXKA,
npuUTeX)aBaHu OT cyOdoHaa. B Te3u ciydan moadoHABT MOXKE Ja ce Pa3mopex]a ¢ Te3W IIEHHM KHUXKa
ChIJIaCHO MHTEPECUTE HA UHBECTUTOPUTE

[ToadonabT U3MON3BA AEPUBATHBHU 3a HaMaJlsIBaHE HA Pa3JIMYHU PUCKOBE, 32 €()EKTHBHO yNPABJICHHE Ha
nopTdeiina U KaTo HAYMH 3a CIIeYelIBaHe HAa eKCHO3UIMS KbM Pa3IUYHU aKTHUBH, Ma3apy WIH MPUXOTHU
MTOTOIH.

[Tondouast Moxe chilo Taka 1a uHBecTHpa A0 10% ot aktuBure cu B apyru [IKW u TIKUTILK.
[MondoHABT ce ymnpasiisiBa aKTHBHO, a HE C€ YIPaBJIsABa MO0 OTHOIICHUE HA CPABHUTEJICH ITOKa3aTel
WNuBectutopute TpsOBa Jda MMAT MPEABHUJ MOBUIIICHUTE PHCKOBE OT WHBECTUPAHE HA HOBOBBH3HUKBAIIU
nazapy ¥ B LIEHHU KHIDKA C KPEIUTEH PEUTHHT MOJ] MHBECTUIIMOHHUS, TaKa KaKTO € M3JI0XKEHO B pasles
,,CIIelnaTHu ChoOpakeHUsI OTHOCHO PHUCKA* B Kpasi HA HACTOSIIUS TIPOCTICKT.

[MondouabT 1IE ce CTpeMH Ja MOCTUTHE IMHUPOKa TUBEpCUPUKAIIUS 0 AaTara Ha Mmajexa.

[TppBOHAYATHUAT TIEPHOJ HA 3aMTMCBaHE 32 MOAQOH/IA 3aIl0YBa Ha JIaTaTa, Ha KOSITO MOA(DOHIBT € MOy rIT
paspelieHue 3a ToBa OT peryjaaTOpHUsS OpraH, U mpukiodBa Ha 19 mapt 2021 r. uim Ha mo-paHHA WX TO-
KbCHA JIaTa, ONpeielieHa OT YIpaBIsaBanioTo apyxectBo. [Toadouast me 0bae craptupan Ha 22 mapt 2021
I. WIM Ha M0-paHHa UJIH MO-KbCHA JlaTa, ONpe/esieHa OT yIPaBIsSBalIOTO JIPY>KECTBO.

[IspBOHavanHaTa IeHa 3a 3amUCBaHe 3a AsnoBe kiac A, kimac AT, kinac B u knac R B moadonna e 50 eBpo
Ha J1s71. [IspBOHAvYaHATA IIEHA 32 3aMMcBaHe 3a JssioBe kiac E B moadonaa e 5,00 espo Ha asu. The initial
subscription price for the Class | and Class J Shares in the Sub-Fund shall be EUR 1,000.00 per Share.
MunumanHata cyma mpu 3anucBaHe 3a AsutoBe kinac A, kimac AT, knac B, knac E u knac R B moadonmga e
1000,00 eBpo. Munumanuata cyma mpu 3amucBaHe 3a asuioBe kiac | u J B moadonaa e crorBetHo 10
MuUIMoHa eBpo 1 30 MUITMOHA €BPO.

Jatara Ha manex Ha cyodonaa e 21 mapt 2025 r., korato noadoHa uie Obae 3aKpHUT.

10. Amundi Fund Solutions — Buy and Watch Optimal Yield Bond 04/2026 (Hapu4aH 0TTYK HATATBK
»Buy and Watch Optimal Yield Bond 04/2026%)
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HCJ'ITa Ha TO3H HO,Z[CI)OHI[ € MOCTUT'aHC HA JOXO/[, a KaTO BTOPOCTCIICHHA LEJI — [1a YBCJIMYaBa KaIluTaJia Ipe3
MNPEOPBUUTCIIHUA TICPUOA HA ABPIKAHC YPE3 MHBCCTHPAHC OCHOBHO B 06nnrau1/11/1 OT BCJIKaKbB THII OT
IHUPOK KPBI' CMUTCHTHU, BKIIIOYUTCIIHO MIPABUTCIICTBA, HAJHAIITMOHAJIHNU OpraHu, MCXKAYHAPOAHU HY6J'II/I‘IHI/I
OpraHv U KOpIopanuu OT BCiIKa TOYKAa Ha CBETA, BKIIIOUYUTCIIHO OT HOBOBB3HUKBAIIUTEC IMa3apu, KAKTO U B
HHCTPYMCHTHU HA MMApUYHUS I1a3ap U HapuIHn CPEACTBA.

WuBectuiunte Ha MoA(OHAAa MOXE /1a BKIIOYBAT, HO HE CaMO, MOAYMHEHU OOJUTalluH, ITbPBOCTEIICHHU
o0nurauuu, NpUBUIETUPOBAHU LIEHHU KHU)KA U KOHBEPTUPYEMHU LIEHHU KHUXa.

WuBectuiuute Ha noadoHIa MOXKeE Jia BKIIIOYBAT YCIOBHO KOHBEpTUpYyeMH obauranuu B pasmep 1o 10%
OT aKTUBHUTE MYy U KOPIIOPATUBHU XUOPUIHU obsuranuu B pazMep 110 20% OT aKkTUBUTE MY.

[ToadoHabT me ce cTpeMu 1a XeIKUpa B €BPO BaJTyTHATA CKCIIO3HIIMS HAa MHBECTUIIUU B MHCTPYMEHTH,
KOWTO HE Cca JICHOMUHHUPAHU B EBPO.

[TagexbT win paraTa Ha oOpaTHO M3KYIyBaHE IO NPUHIMI 1€ ChOTBETCTBA HA JaraTa Ha MHajexa Ha
nondonaa. Ilogpouast Moxe na muBectupa 10 20% OT aKTUBHUTE CH B OOJIUTalMU C MOJIEXKAIIO Ha
MOMCKBaHE M3IUIAIllaHe C MaJeX CJe] JaTarta Ha Majiex, [IPU YCJIOBUE 4Ye IbpBaTa UM JaTa Ha OOpaTHO
U3KyIIyBaHE € IPEe/ aTaTa Ha Majex Ha moa(doHIa.

[TogdonabT MOXE Ja W3MOJI3Ba JCPUBATHBU 3a HAMasIBAHE Ha pas3IMYHU PHUCKOBE, 3a €(EKTUBHO
yIpaBlieHHe Ha MOpTQeiisia 1 KaTo HAYMH 3a CTeueIBaHe HA eKCIO3HIHMS (IbIra Wid Kbca) KbM pa3indyHu
aKTUBH, TIa3apH, IPUXOIHU TOTOIM WU JIPYTH UHBECTUIIMOHHU BH3MOXKHOCTH.

[Moadonabt Moxe na nasectupa 10 10% ot aktuBute cu B apyru [IKU u TIKUTTLK.

[MondouabT ce yrnpasisiBa aKTHBHO, a HE C€ yIPaBJIsABa MO0 OTHOIIICHHE HA CPABHUTEJICH ITOKa3aTel
HNuBectutopute TpsOBA A2 MMAT MPEABHJ MOBUIICHUTE PHCKOBE OT WHBECTUPAHE HAa HOBOBB3HUKBAIIU
nazapyu ¥ B IICHHU KHIDKA C KPEIUTEH PEHUTHHT 10JI MHBECTHUIIMOHHUS, TaKa KAKTO € W3JIOKEHO B pasiel
,,CIIelnaTHu ChoOpakeHUsI OTHOCHO PHUCKA* B Kpasi HA HACTOSIIUS TIPOCTICKT.

[MondouabT 1IE ce CTpeMH Ja MOCTUTHE IMHUPOKa TUBEpCUPUKAIIUS 0 AaTara Ha Mmajexa.

[IspBOHAYAHUAT TIEPUOJ] HA 3alMCBaHE 3a MOAQOH 1A 3aM0UBa Ha JaTaTa, Ha KOATO MOAPOHABT € MOTYUnI
paspelnieHue 3a ToBa OT PeryJIaTOPHHS OpraH, u npukIoyBa Ha 3 anpui 2020 r. wiv Ha To-paHHA WM T10-
KbCHA JIaTa, OmpejelieHa OT YIpaBIsABAIIOTO JApYykecTBO. [loadoHnbT me Oble cTapTupaH HA 6 ampui
2020 r. wm Ha TTO-paHHA WK TIO-KbhCHA JIaTa, ONpeielieHa OT YIIPABISABAIIOTO APYKECTBO.
[TspBOHAUaIHATA 1I€HA 3a 3aIUCBaHE 3a JsuioBe OT Kiac A, kinac AT u kinac R B moadonma e 50 eBpo Ha
ns1. [IbpBOHAUaHATA TIEHA 3a 3aMKuCcBaHe 3a JsutoBe OoT kKiac E u ximac W B moadonna e 5,00 eBpo Ha st
[IspBOHAYaHATA [IEHA 3a 3aMKUCBaHe 3a Js10Be oT kiac | u knac J B moadonaa e 1000,00 eBpo Ha as1.
MunumanHaTta cyma mpu 3anucBaHe 3a asuoBe ot kiac A, kinac AT, kiac E, kiac R u xmac W B moadonaa
e 1000,00 eBpo. MunumanHaTa cyma Mpu 3anvcBaHe 3a JssioBe oT kiac | u J B moadonaa e cborBetHo 10

MuUIMoHa eBpo 1 30 MUITMOHA €BPO.

Jatara Ha mazgex Ha noadonaa e 6 anpun 2026 r., korato noAGOHABT 1€ OblIe 3aKPUT.

11. Amundi Fund Solutions — KoncepBaTuBeH (Hapu4aH 0TTYK HaTaTbk “KoHcepBaTuBeH”)
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To3u nondouHx ce cTpemMu J1a MOIY4YH KamuTajaoBa nedanla M J0XOJ Mpe3 NPenopbUUTETHMS MEepHOJ Ha
NpUTEXKaHUE, KATO MHBECTHPA B Pa3HOOOpa3eH MOPTQEH OT TOIMyCTUMU HHCTPYMEHTH, ONTCAHU T10-/I0JTY.

[Mondouasr maBectupa npeaumuo B [TIKW u TTKUIILK oT oTBOpeH THI, KaTO Ce€ CTPEMH KbM IIHPOK
00XBaT OT MHBECTUIIMOHHU cTpaTeruu. ChIo Taka, MOAPOHIBT MOXKE J1a MHBECTUPA B aKIIMH U CBbP3aHU C
AKI[MM UHCTPYMEHTH, B MHCTPYMEHTH Ha MapUYHUS Ma3ap, B JbJITOBE U CBBP3aHU C IBJATOBE HHCTPYMEHTH
(BKJITIOUUTETTHO KOHBEPTUPYEMHU OOJIUTAIIMU U OOJIUTAIlK C BApaHTH), B JICTIO3UTH, MPEIMET Ha MTOUCKBAHE
1o 12 mecena u B cepTUPUKATH C TUXBEHU UHICKCH.

[Tondonabt Moxe aa uHBecTUpa 10 35% OT akTUBUTE CHU B akuuu (mpsko wiu KocBeHo upe3 [IKU u
[TKUIILIK ot otBOpeH tun). [londouabr Moxe a ce cTpeMu KbM €KCHO3ULUS Ha CTOKH M HEIBMXUMU
UMOTH 4Ype3 HMHBECTHpAHE B MOAXOMASIIM IMPEXBbPJIUMU IIEHHU KHUXKA, UHIEKCU U JAPYTU JIMKBHUIHU
¢unancoBu aktuBy (mpsiko win kocseHo upe3 [TKUIILK unu [IKU ot otBopen tum). [londouast moxe na
uHBectupa 10 20% OT aKTUBHUTE CH B MOAXOAAIIMU CEPTUPHUKATH CbC CTOKOBU MHJEKCU. [loapoHabT Moxke
cbino na uaBectupa B ITIKUIIIK win ITKU karto ciensa alTepHaTUBHUA CTPATErHH.

[MondouabT ce ymnpasisBa aktuBHO. 75% oT unaekca Barclays Euro Aggregate / 25% ot unnexca MSCI
AC World Index ciyxu xato pedepeHTEH CpaBHHTEICH IOKa3aTel 3a W3YHC/ISBAHE W HAOJIOJCHHE Ha
otHocuTenHaTa PuckoBa croiiHoct (,,PC*) Ha mnondonma. Hsma orpaHudeHus, CBBbpP3aHU C TO3U
CpaBHHUTENICH IIOKa3aTel, M0 OTHONICHWE Ha ChCTaBa Ha TMOPT(HOIMOTO, HO CE OYaKBa CTENCHTa Ha
OTKJIOHEHHE OT MHJIeKca Ja Ob/Ie 3HAUYUTEIHA.

12. Amundi Fund Solutions — bajiancupan (Hapu4aH OTTYK HaTaThk “bajancupan”)

To3u nondouHx ce cTpemMu J1a MOMY4YH KamuTaioBa Hedyanda M J0XOJ Mpe3 MPEernopbYUTEIHUS EPUO Ha
NpUTEKAaHUE, KATO HHBECTHPA B Pa3HOOOpa3eH MOPTQEs OT TOMyCTUMU HHCTPYMEHTH, ONTUCAHU T10-/10JTY.

[Mondouasr muaBectupa npeaumuo B [IKW u TTKUIILIK ot oTBOpeH TUT, KaTO c€ CTPEMH KbM IIHPOK
00XBaT OT MHBECTUIIMOHHU cTpaTeruu. ChIo Taka, MoAQOHIBT MOXKE J1a MHBECTUPA B aKIIMH U CBbP3aHU C
aKIIMM MTHCTPYMEHTH, B UHCTPYMEHTH Ha MTapU4HM I1a3ap, B ABJITOBE U CBBP3AaHU C ABJITOBE HHCTPYMEHTH
(BKJTIOUMTETTHO KOHBEPTUPYEMHU OOJUTAIUY U OOJIUTAIlK C BapaHTH), B IEMIO3UTH, MPEAMET Ha TIOUCKBaHEe
1o 12 mecena 1 B cepTUPHUKATH C IMXBEHU UHJIEKCH.

[TondouapT MOXe na WHBECTHpa 10 65% OT akTHBHUTE CHM B akiuH (TpsAKo wiau kocBeHO upe3 [IKU u
I[MTKUIILK ot orBopen tum). [ToadoHabsT MOXe /1a c€ CTPEeMH KbM E€KCIO3WIIHUS Ha CTOKHW U HEIBMKHUMHU
MMOTH Ype3 HHBECTUpAHE B MOAXOISAIIM MPEXBBbPIUMHU IIEHHU KHUXKA, WHIACKCH U JIPYTU JIMKBUIHU
¢bunancoBu akTuBHU (Tipsiko ik kocBeHo upe3 [TKUITIK wnu ITKU ot orBopen Tun). [loadouasT Moxke 1a
uHBecTrpa 10 20% OT aKTUBUTE CH B MOIXOISIIN CEPTUPHUKATH ChC CTOKOBU WHAEKCH. [TondoHabpT MOXke
coino aa uaBectupa B [IKUIILK wim [TKU kato cnensa anTepHaTUBHU CTPATETHH.

[Moadouabt ce ynpasmsisa aktuBHO. 50% ot uHmekca Bloomberg Barclays Global Aggregate / 50% ot
unnexkca MSCI AC World Index cinyxu kato pedepeHTeH CpaBHHUTEIICH IMOKa3aTell 3a M3YUCISBAHE U
HaOJII0/IeHNEe HA OTHOCHTENIHAaTa PrckoBa cToiMHOCT Ha moadonaa. Hama orpaHuueHus, CBbP3aHU C TO3M
CPaBHHUTEJICH TIOKa3arell, M0 OTHOIICHHE Ha ChCTaBa HA MOPTQOIMOTO, HO CE OYaKBA CTEIMEHTa Ha
OTKJIOHEHHE OT MHIEKca Ja ObJie 3HAUYNTEHA.

13. Amundi Fund Solutions — Pa3Hoo0pa3en pacrex (Hapu4aH OTTYK HaTaTbk “Pa3zHoo0Opa3zeH
pacrtex”)

To3u mondoHx ce cTpemMu J1a MOMYYH KalHuTaloBa Nedanda M JO0XOJ Mpe3 MPENOpbYUTETHUS MIEPHO Ha
NPUTEXKAaHUE, KAaTO MHBECTUPA B pa3HOOOpa3eH MopTdeisl OT 10MyCTUMUA HHCTPYMEHTH, OUCAHH M0-/10JTy.
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To3u HO,Z[(i)OHI[ CC CTpEMH a NMOCTUTHE IMPUXOHU, HOI[O6HI/I Ha aKIUUTEC, HO C IIO-MaJIka IPOMCHJIMBOCT B
ABJIITOCPOYCH IJIaH.

[MoadonabT ce xapakTepu3nupa ¢ aKTUBHO YNPABISBAHO paslpe/iesieHHe B IIHPOK U pasHooOpaseH Habop
OT KJIacOBE aKTMBHM M MEHU/XbPH, C MHBECTUIMOHHA paMKa, (JOKyCHUpaHa BbpPXY aKTHBU M MMOJOOp Ha
MEHHJDKBPH, KOUTO C€ CTPEMH J1a TEHEPHUPA JBJITOCPOUYEH PACTEK HA KAMUTAJIA C KOHTPOJI BbPXY HUBATA Ha
IIPOMEHIIUBOCT.

[Mondouast unBectupa npeaumuo B [IKM u ITKUIILK ot oTBOpeH Tum, Kato ce CTPEMH KbM ILUPOK
00XBaT OT MHBECTUIIMOHHHU cTpaTeruu. ChIIo Taka, MoAPOHIBT MOXKE J1a MHBECTUPA B aKIIMHU U CBbP3aHU C
aKLUU MHCTPYMEHTH, B UHCTPYMEHTH Ha MIAPUYHMS 1a3ap, B IbJITOBE U CBBP3aHU C ABITOBE HHCTPYMEHTH
(BKJIIOUMTETHO KOHBEPTUPYEMHU OOJUTallMU U OOJIMTallii C BapaHTH), B JIETIO3UTH, IPEIMET Ha TOUCKBaHE
1o 12 mecena 1 B cepTUPUKATH C IMXBEHU UHJIEKCH.

[TondoHabT MOXE 1a ce CTPEMHU KbM €KCIIO3UIMS Ha CTOKM U HEJBM)KUMHU MMOTH 4Ype3 MHBECTHUpPAHE B
MOAXOJSAIIN MPEXBbPIMMU LIEHHU KHMKA, MHJEKCU U JIPYTH JUKBUIHU (PMHAHCOBU aKTUBU (MPSAKO WU
kocBeHo upe3 [IKUIILK wmu ITKU ot orBopen tum). Ilondonast moxe na muBectupa 1o 20% ot
aKTUBUTE CU B MOJAXOJANIN cepTU(DUKATH CbC CTOKOBU MHJEKCU. [10AGOHIBT MOXKE CHIIO /1a HHBECTHPA B
ITKUIILK win ITKW kato ciensa alTepHaTUBHU CTPATErHH.

[Mondounst ce ympaensia aktuBHO. 50% ot unaekca Bloomberg Barclays Global Aggregate / 50% ot
unnexkca MSCI AC World Index ciyxu kato pedepeHTeH CpaBHHUTEIICH IMOKa3aresl 3a M3YMCISBAHE U
HaOJII0/IeHne Ha OTHOCUTENHATa PuckoBa croifHOCT Ha moadonaa. Hama orpaHnveHus, CBbp3aHH C TO3U
CpaBHHTEJICH MOKa3aTell, M0 OTHOIICHHE Ha ChCcTaBa Ha MOPTHOIMOTO, HO CE OuYakBa CTEMEHTa Ha
OTKJIOHEHHUE OT UHJIEKCa Ja O'bjie 3HAUUTEIHA.

14. Amundi Fund Solutions — Pa3Hoo6pa3eH nmpuxoj Haii-100bp mMoaGOp (HAPMYAH MO-HATATHK
,»Pa3Hoo0pa3en npuxoa Haii-100bp MoadOP*)

To3u moadoH ce CTpeMu Jla IMOCTUTHE TPUXO/], U KAITUTAIOB PACTEeX Mpe3 MPENOPhUNTEIHUAS IEPUOT Ha
MpUTEKAaHUE Ype3 WHBECTUPAHE B pa3HooOpa3zeH MOpTdein OT AOMyCTUMH HHCTPYMEHTH, OIHCAHU
O-J10JTy.

[TondoHabT MHBECTHPA B MIUPOK U PA3HOOOPA3eH CIEKTHP OT KJIACOBE AKTHBH, TCHEPUPAIIU TOXOMH U
KanuTall, B pAMKUTE HAa MHBECTUIMOHHA paMKa Ha CTPATErMYE€CKOTO M TAaKTUYECKOTO paslpeleeHUe Ha
aKTUBUTE ¥ MOAOOp HA MEHHUDKBPH, 32 J1a C€ TIOCTUTHAT IEIUTe Ha TIO(OH/Ia 33 IPUXOIN U PACTEK.

[Mondouasr maBectupa npeaumuo B [TIKW u TTKUIILIK ot oTBOpeH THT, KaTO c€ CTPEMH KbM IIHPOK
00XBaT OT MHBECTULIMOHHM cTpaTeruu. ChIlo Taka noAGOHABT MOKE J1a MHBECTUPA B aKLIMU U CBBP3aHU C
aKI[M1 UHCTPYMEHTH, B MHCTPYMEHTH Ha NMAapUYHUS Ma3ap, B JbJITOBE U CBBP3aHU C IBJATOBE HHCTPYMEHTHU
(BKJITIOUMTETTHO KOHBEPTUPYEMH OOJIUTAIIMK U OOJIHUTalliU C BapaHTH.

[TondpoHabT MOXKE Ja ce CTpeMH KbM €KCHO3MLHMS Ha HEABWKHUMHM HMMOTH U CTOKM (OUBIIM
CEJICKOCTONIAHCKH) Ype3 WHBECTUPAHE B MOAXOASIIM IMPEXBBPJIMMHU LIEHHU KHMXKA, MHAEKCH U JpYyru
TUKBUIHU (GuHAHCOBH akTHBH (mpsiko wiu kocBeHo upe3 [IKUIIIK wmu [IKW ot oTBopeH THM).

[MondouabT Moxe chino na uaBectupa B [IKUITIK wmn ITKU kato creaa anTepHATUBHA CTPATETHH.

[TondoHOBT ce ynpasisiBa aKTUBHO, a HE CE YIPABIISIBA [0 OTHOIIEHHE HA CPAaBHUTEJICH MOKA3aTel.
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JAJTOBE
Kiaacoge asijioBe
Bceexu moadoua moxe na npeniara asuose B kinac A, AS, AS2, AT,B,C,D,E,F, H,LJ,R, S, Wu X.

Bcekn knac nsioBe, yyacTBaKM B aKTMBHMTE Ha €IMH M ChL] NOAQOHA, UMa pa3MyHa CTPYKTypa Ha
TaKCUTE U MOXKE Ja:

(1) 6bae HACOYeH KbM pa3IMyHU TUIIOBE HHBECTUTOPH,

(i1) He Obae npeyiarad BbB BCUUKU IOPUCAMKIINH, B KOUTO C€ IPpOoAaBaT JISI0BETE,

(ii1) Ob€ POJaBaH MOCPEICTBOM PA3TUYHH KaHAHU 34 AUCTPUOYIHS,

(1v) uMa pa3nuyHa NOJUTHKA HAa TUCTPUOYIIHS,

(V) ce npezasiara BbB BaJlyTa Ha [IEHOOOpa3zyBaHe, pa3iiMiyHa OT OCHOBHATA BaJlyTa HAa ChOTBETHUS MOA(DOH,
OT KOMTO ca EMUTHPAHU U

(vi) ce cTpemMH Aa mpejyiara 3aiura 4pe3 XepKupaHe cpellly onpeaeIeH BaTyTHU KoJleOaHusl.

Kakro e mpeaBuaeHo mo-goiy, asiaose ot noadonnose Ha M/IIK morar camo na ObaaT HaauyHU 3a
unBectupane u3BbH OK u benrus ot auctpuOyTopu MM THProBCKM areHTH, KOUTO ca IMPeIBAPUTEIIHO
0/100peHr OT YHpaBJIsIBAaIIOTO APY>KECTBO, U KOUTO ChHILIO Pa3lpoCTpaHsIBaT Te3u MOJI(OHIOBE B JIPyru
CTpaHH, ONPEACIICHH OT Y IPABJISIBALLIOTO APYKECTBO.

XapaKkTepuCcTHKH HA HAKOH /AS1JI0Be

HsanoBe ot kmac H morar nga ce 3akymyBaT camMoO OT WHBECTUTOPH (HE3aBHCHMO Al TPSKO WIH 4Ype3
Ha3HAUY€H MOCPEAHMUK), KOMTO Ca HANpaBWJIM MbpBOHAYalHa WHBECTULIMS OT €IWH MUIMOH €BpPO WIIU
noBeye (MJIM E€KBUBAJIEHTa MM B Jpyra BajlyTa) B TO3M KJac JsuIoBe Ha MoAGOHM, Clea NpeleHKa OT
VYnpaBnsBamoTo Apy>KEeCTBO Jalld Ja IpeMaxHe MoJo0eH MUHUMYM, MPHU YCIOBHE, Y€ BUHATH CE Cla3Ba
MPUHIUITBT 32 PABHOIIPABHO TPETUPAHE Ha MPUTEKATEITUTE Ha JISIIOBE.

HsnoBe ot kiac | moraT ga ce 3akyIyBaT camMO OT MHBECTUTOPU (HE3aBHUCHUMO [l MPSKO WU 4Ype3
Ha3Ha4YeH MOCPEJHUK), KOUTO ca HANpPaBUIU IbPBOHAYAIHA UHBECTUIUSA OT 10 MUITHOHA €BpO WM TOBEYE
(umM  eKBHBaJICHTa WM B JIpyra BajyTa) B TO3M KJac JsjIoBe Ha mMoaA(OHI, clea MpeleHKa OT
VYnpaBnsBamoTo Apy>KECTBO Jalld Ja IpeMaxHe MoJo0eH MUHUMYM, MPHU YCIOBHE, Y€ BUHATH CE Cla3Ba
MNPUHIUIIBT 34 PABHOIPABHO TPCTUPAHC Ha HNPUTCKATCIUTC Ha IOAJIO0BC. 3aKYHYBaHI/I$I OT HUTaJIMaHCKH
WHBECTUTOPH TOJUJIEKAT HA MOTBBPXKACHUE 32 OJ00peHHe OT YMPAaBIABAIIOTO IPYXKECTBO WU HETOBU
AreHTH, 4€ 3aKyIICHUTC JAJI0BC HAMA J1a Ca OCHOBHA MHBECTUIIHA 3a KOWTO U Ja om0 IMPOAYKT, ThpT'yBaH
ype3 KaHallu 3a pa3NpoCTpaHEeHUE HA JPEeOHO.

JsutoBe oT kiac J mMorar ga ce 3aKymyBaT caMO OT MHBECTHTOPH (HE3aBHCHMO M TMPSKO WIH 4pe3
Ha3HA4YCH HOCpCZ[HI/IK), KOHTO Ca HAIIpaBUJIUM I'bPBOHAYAJIHA UHBCCTULIUA OT 30 MuanoHa CBpO WJIM MMOBEYC
(uM eKBMBAJICHTa WM B JIpyra BajyTa) B TO3M KIJac JsjIoBe Ha MoaA(OHI, Clea MpeleHKa OT
VYrpansBamoTo APYKECTBO JaJK J1a MpeMaxHe MoA00eH MUHHMYM, MPU YCIOBUE, Y€ BUHArU CE€ CIa3Ba
NPUHIUITET 32 PAaBHONPABHO TPETHPAHE HA TPUTESIKATCIUTE HA JsUIOBE. AKO HMHBECTHIIMATA HAa JIAJICH
NPUTEXATEN Ha JsutoBe magHe mof 30 MIITHOHA eBpo, YTIPaBIISBAIIOTO IPYKECTBO CH 3ara3Ba MpaBoTo J1a
KOHBEpPTHpa Te3U sI0Be OT kiac J B gsuoBe oT kiac | B pamkure Ha cbinus noadona. Hsama ma ce
Ha4YuCJIsiBa TaKCa 3a KOHBCPTUPAHC W MPHUTCKATCIAT HaA OAJIOBE LIC 61))16 CBOTBCTHO I/IH(i)OpMI/IpaH.
3akymyBaHUsI Ha [ASJIOBE OT Kiac J OT HWTalIMaHCKM HMHBECTUTOPU MOJJIEKAT Ha TOTBBPKICHHUE 3a
onoOpeHne OT YTpaBlsBallOTO APYKECTBO WJIM HETOBH areHTH, Y€ 3aKyINEeHUTE [SUIOBE HiIMa Ja ca
OCHOBHAa WHBECTHUIIUS 32 KOMTO W Ja OWIO MPOAYKT, ThPryBaH upe3 KaHAIM 3a pa3lnpOCTPAaHCHUE Ha
JpeOHoO.
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JsmoBeTe OT Kiac R ce mpeayiaraT eIMHCTBEHO Ha MOCPEAHUIM WK JOCTABYMIA HA WHIABHIYaTHU
YCIIYTH TIO0 YIpaBJICHWE Ha MOPT(Eiiii, Ha KOUTO € HAJIO)KCHA BHh30paHa 3a TMoJydyaBaHE Ha OOJIarH, ChC
3aKOH WJIH 110 CUJIaTa Ha J0TOBOD.

JlsutoBe oT kiac S Morar Jja ce 3aKkymyBaT caMO OT MHBECTUTOPH (HE3aBUCHMO JalM IPSIKO WIM 4pe3
Ha3Ha4yeH MOCPEJHUK), KOUTO ca HAIPaBWIN IIbpBOHAaYaIHa UHBeCTULIMA OT 10 MHJIMOHA €BpO MJIM IOBEYE
(umM  exkBHBaJIeHTa UM B Jipyra BajyTa) B TO3M KJac Jsj0Be Ha MOA(OHI, cled MpeLeHKa OT
VYipaBnsBaioTo JpyKeCTBO JaJIX J1a peMaxHe MoJ00eH MUHUMYM, IpU YCJIOBHUE, Y€ BUHArM CE CIla3Ba
HOPUHIUITBT 32 PAaBHOIIPABHO TPETUpPaHE Ha MPUTEXaTeNUTe Ha Asuiose. [lsoBe oT kiiac S morar ga 6baar
3aKyIlyBaHU CaMO OT MHBECTHTOPH, IIPEABAPUTEIHO OJ00PEHH OT YIpaBIIABALIOTO IpyKecTBO. [lsu10Be OT
KJac S, IpuTeKaBaHU OT KOMTO U J1a OMII0 MHBECTUTOP 0e3 0100peHneTo Ha YIIpaBisBaIloTO IPYKECTBO,
e ObAaT NPUHYAUTENIHO M3KyleHH. Ilo oTHOIIeHMe Ha JsUI0BETEe OT Kiac S Iie ce IpuiaraT Takca 3a
yIpaBJlIeHUE W/WIN Takca 3a M3IbJIHEHUE, ONpeNlesIeHu 3a JisloBe oT kiac J, 18 mecena cien narata Ha
CTapTHpaHETO Ha CHOTBeTHHs moadoHxa. [Ipenn M3THYaHETO HA TO3W TMEPHOA, ISUIOBETE OT Kiac S
MOJJIEXKAT HA TAaKCU, CHIVIACYBAaHU MEXAY YIPaBIABaLIOTO JAPYKECTBO M CHOTBETHUTE HMHBECTUTOPH,
KOMTO HsMa Ja ObJaT MO-BUCOKM OT TaKca 3a yIpPaBICHHE W/WIM TaKca 3a U3IBIHEHHE, ONPENEICHU 32
JISUI0BE OT KJ1ac J Ha ChbOTBETHUS MOAQOH.

I[HJIOBC oT kiac X mMorar Aa CC 3aKyIlyBaT CaMO OT HHBCCTHUTOPH (HC3aBI/ICI/IMO AaJIi IIPSAKO WKW Ype3
Ha3HAa4YCH HOCpe)IHI/IK), KOHTO Ca HAIIpaBUJIW IIbPBOHAYAJIHA MHBCCTULIUA OT 25 MumoHa C€BpPO WJIM IMOBEYC
(I/IJ'H/I CKBUBAJICHTAa UM B Jpyra BaJ'IYTa) B TO3M KJaC [Js4J0B€ Ha HO,[[(I)OH,I[, cjea npeucHkKa OT
YHpaBJ'IHBaHIOTO APYKECTBO JAJIM Oa IMPEMAXHC HO)IO6€H MHHHUMYM, IIPpU YCJIOBHEC, Y€ BHUHAru CC Clia3Ba
MNPUHIMUITBT 3a PAaBHOIIPABHO TPCTHUPAHEC HA MMPUTECKATCIINTC HA JAAJIOBC.

XeaKMpaHM J51710Be KJIacoBe

NTIK mMoxe ma mpeayiara XepKUpaHd KJIacoBe JsUIOBE Ha jJazieH noadoHn (,,Xemkupanu kiacose”). BpB
Bpb3Ka C TE3U XEDKUPaAHU KJIacoBe, YIPaBISABAIIOTO JPYKECTBO (WJIM HETOBUTE areHTH) Morar na
MPWJIOXKAT TEXHUKH W WHCTPYMEHTH, C IIeJ TMpena3BaHe OT BAJIYTHH KOJeOaHHS MEXIy BajyTara Ha
1eHooOpa3yBaHe Ha CHOTBETHMS KJaC M JOMHUHHUpAIllaTa BaJlyTa Ha aKTUBUTE Ha CHOTBETHHUS Kjac B
paMKHUTE Ha CHOTBETHHS MOAGOHMI, 3a Ja C€ TMOCTHUTHE I0J00HA BB3BPBIIAEMOCT, KakBaTo Ou Owmia
MOCTUTHATA, aKO KIIACHT JisIoBe Oelle IeHOMUHHUPAH B JOMUHUPAIATa BayTa HA aKTUBUTE HA ChOTBETHUS
noadoua. [Ipu HOpMaTHH 00CTOATENICTBA TOPEONTUCAHOTO XEDKUPAHE CPEITy BaTyTHU KoJieOaHUs Ou OHIIo
O6mu3ko u He Ou HaaxBepawio 100% OT HETHUTE aKTHBM Ha CHOTBETHHUS XEJKUpaH Kiac. Bwrnpeku ue
VYpaBiasBamoTo APYKECTBO (MJIM HETOBUTE areHTH) MOXE Jla Ce ONHUTA Jla Xe/HKUpPA BaTyTHHUS PUCK, HIMA
rapaHiiys 3a ycrex Ha Mmojo0Ha orneparus.

H3non3BaneTo Ha TOPCOMUCAHUTE TCXHUKH WU MHCTPYMCHTHU MOXKC J1a HaMaJill 3HAYUTCIIHO rmeyajaouTe Ha
MNPUTCIKATCIIUTC Ha OAJIOBE B CHOTBCTHHUA XCIKHUPAH KJIaC, aKoO BanyTaTa Ha ueHoo6pa3yBaHe nagHe
CIIpsAMO BallyTaTa, B KOATO Ca JCHOMHWHHUPAHWU HAKOU WJIM BCUYKHU OT aKTUBHUTC HAa CHOTBCTHHA HOpT(iJCﬁJI.
Bcuukn pa3xoau, rnevajaou uiu 3ary61z1, BB3HUKBAIINU OT WJIK BbB BPb3Ka C HOI[O6HI/I XCKUpalu CACJIKH,
Ca 3a CMCTKA Ha CbOTBCTHUA XC/PKUPAH KJiac.

HHq)OpMaI_[I/ISI 34 HAJIWYHUCTO Ha XCIKHPAHU KJIIACOBC Ha HAKOU HOI[(I)OHI[OBC me c¢€ IMpeaocCTraBsad B
CbOTBCTHATA CTpaHa, CHCIII/I(i)I/I‘IHa 3a BCJIKa OTJC/JIHA CTpaHa, Ha KOATO CC IIO30BaBa HACTOAINHUAT MMPOCIICKT.

CoOcTBeHoCT
Jls10Be BBB BCEKH €TUH MOA(GOHT CE M31aBaT caMo B perucTpupana hopma.
3anucBaHETO HA UMETO Ha MPUTEXKATEN Ha 151 B Perucrbpa Ha JIs70BETE CBUIETEICTBA 32 TPABOTO MY 3a

npuTexaBaHe Ha asi. [IpuTexxarenuTe Ha JsI0BE IIe MOTydaT MUCMEHO MOTBBPKACHHUE 32 MPUTEKABAHETO
Ha Jsu1. Hsima a ObnaT u3naBanu cepTudukaTi.
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Yactu ot PETUCTPHUPAHU OAJIOBC, MMOJTYYCHU B PE3YJITAT HA 3alIMCBAHC WUJIM KOHBCPTUPAHE HA AAJIOBC, MOraTt
Jda C€ U3aBaT 0 TpU 3HAKA CJIICH ACCCTUYIHATA 3aIlCTasd.

Haanynoct

WNudopmanus 0THOCHO (1) HAIMYHOCTTA HA KJIACOBE BHB BCSIKA CTPaHa, B KOATO ILIE C€ MPOJAABaT JSUIOBETE
na MIAIIK, (i) HaaM4HOCTTa Ha JUCTPUOYTHBHU W/WIM HEAUCTpUOYTHBHH [sjoBe, (iil) BajgyTara Ha
1eHooOpa3yBaHe (LIaTCKU J0JapH, €BpO, JUPH CTEPIUHIU W/HIM BCSKA Apyra CBOOOAHO KOHBEPTHpYEMa
BanmyTa no npenenka Ha WJIIK) B xosTo 1mIe ce mpemiaratr asiioBe OT BCEKH Kiac, (V), MUHMMAaJIHATa
CTOMHOCT Ha I'bPBOHAYaJlHA WHBECTULMS M M3UCKBAHMATA 3a JSAJIOBO yYaCTHUE B CHOTBETHUTE KJIACOBE,
KakTo W (1v) HAIMYHOCTTA Ha XE/DKUPAHHU KJIacoBe, e ObJe BKIIOYEHA B MHGOpMAIMATA, HAJTUYHA B
ChOTBETHATa AbpXKaBa.

WuBectuTopute cieiBa Aa 00bpHAT BHUMaHUE oOade, ye HAKOM MoA(OHI0BE U/UIIM KJIacoBe OMXa MOTJIU
Jla He ca Ha pas3lloJIoKeHHE Ha BCUUKHU MHBecTUTOpH. KitacoBere u TexHure cnenun@UyHN HUBA HA TAKCUTE
ce OIpeJeNIAT OT Ma3apHUTE MPAKTUKH, KOUTO BapupaT OT KaHaAJI Ha KaHaJ U OT CTpaHa B cTpaHa. TexHUST
(UHAHCOB CHBETHUK MOXE Jla UM Jaje MHpopMalus OTHOCHO MOA(POHIOBETE W/WUIN KJIaCOBETE, KOUTO CE
npejyiarar B TAXHATa CTpaHa.

NAIIK 3ana3Ba npaBoTO CH Ja NpeAsara 3a 3allMCBaHE OT MHBECTUTOPUTE CaMO €UH WM HAKOJIKO KJlaca
BbB BCSAKa OT/EJHA OPUCIUKINSA, C OIJIeJ Cla3BaHE HAa MECTHUTE 3aKOHM, oOMYau WM ThProBCKaTa
NpaKTUKa WIK [0 KaKBaTo U jia e aApyra npuunHa. B nomenanenue, MK wnu uctpubyTopbT U HETOBUTE
areHTd MoraT Ja BB3NpUEMaT CTaHJApTH, MPUJIOKUMHU 3a KIACOBE MHBECTUTOPU WIIM CHEJKH, KOUTO
MI03BOJIABAT WJIM OIPAaHMUYaBaT HHBECTUPAHETO /10 BIMCBAHETO HA OINPENEIIEH KJIac OT JaJeH NHBECTUTOP.

Janu e noaxozsuy 1ajeH Kiac, AMCTpUOYTHUBHA ONMLMSA MM BaJlyTa HA IIEHOOOpa3zyBaHe, 3aBUCH OT MHOTO
(dakTopy, pasNMYHU 3a BCEKM WHIMBUIYyaJleH MHBecTHTOp. [IpuTekarenure Ha Is/10BE cjelBa Jia ce
MOCHBETBAT ChC CBOMTE (PMHAHCOBH CHBETHHUIIY, 3a J]a ONPEACIAT MOCIeACTBUATA U (PAaKTOPUTE, CBBP3aHH C
MHBECTHUIMS B OIIPENIEIICH KIIac.

IMoauTnka Ha pa3mpocTpaHeHne

NTIK Moxxe na emuTHpa TUCTPUOYTUBHU M HEAUCTPUOYTHUBHU JSJIOBE B JAJCHHU KJIACOBE B PAMKUTE Ha
no¢$OHI0BETE KAKTO € 00001IeHO B MH(OpMAIUATA 32 PA3IMYHUTE CTPAHU B TO3HU MPOCIIEKT.

HenuctpubyTUBHHUTE [sJI0BE KallUTATU3UPAT LEJIUTE CHU HPUXOIM, JIOKAaTO IUCTPUOYTHBHUTE MSJIOBE
m3mwramar ausuaeHtd. MJIIIK ompenens kak na ce pasmpenensT NPUXOAUTE OT ChOTBETHUS KJIac Ha
cpoTBeTHUs noadona. UK moxe nepuonudHo, o BpeMe M BbB Bpb3Ka C MEPUOJH, ONPEAEICHU OT
NIIK, na nexknapupa pasnpeneneHuero noja GpopMara Ha KeIll WIH JSI0BE, KaKTO € MPEIBUACHO M0-10ITy.
B®B Bpb3ka ¢ auctpulOytuBHuTe agiaose M/IIK moxke, B ChOTBETCTBME € NPHUHLMIA 32 PaBHOCTOHHO
TPETUpAHE Ha MPUTEKATEIUTE Ha JSUIOBE, Ja €MUTHUpPA JASJIOBE C PA3IUYHU AUCTPUOYTHBHHU LUKIHU, B
3aBUCUMOCT OT CTPaHUTE KbBJETO WIe ce IMpojaBaT, KAaKTO IOJETAalIHO € OINUCaHO B cHenuduyHaTa
MHpOpMaNKs 32 ChOTBETHATA CTPaHA.

Bcewuku pasnpenenssHus IPUHLMITHO 1€ C€ U3IUIalaT OT HETHHUSI MHBECTULIMOHEH PUXOJI, KOUTO MOJIEKHU
Ha paznpenensHe. MJIIK cbiio Taka Moxe, B CbOTBETCTBUE C MPUHIUIA 32 €IHAKBO OTHOIICHHE MEXIY
NpUTEXKATENINTE Ha JSJIOBE, /1a PEIlH, Ye 3a HIKOM KJIacOBE paslpeieiissHuATa 1€ ObJaT U3IUIATEHU OT
OpyTHHMTE aKTHBU B 3aBUCHUMOCT OT JIbP>KaBUTE, KBAETO MOJOOHU KIACOBE ca MpojaicHHu. ToBa 1me Obae
OTIMCAHO TIO-ACTAUITHO B crierupruIHaTa HHPOPMAIKs Ha ChOTBETHATA JbpKaBa. 3a Hskou kiacose, MITTK
MOJKE J]a B3eMa pelIeHHs OT BpeMe Ha BpeMe Ja pasnpeaess KanuTal Uil KamuTaloBH Meyanou.

42



JucTpuOyTUBHUTE JSI0BE Ha OOJIMTallMOHHUTE MOAQPOHIOBE C JaTa Ha MaJeK UMAT YCTAHOBEHH TOJAUIIHU
JlaTH Ha W3IUIAlaHE Ha KYMOHUTE B MEpUOJa Mpeau Aarara Ha manex. [Ipenuw HavamoTo Ha mepuona Ha
I'bPBOHAYANHO 3amucBaHe Ha cboTBeTHUS nonadona MK me onpenenu, chriacHo mpeoOriaiaBaniuTe
Ma3apHU YyCIIOBUS W OYaKBaHaTa JOXOIHOCT 0 Tajeka Ha Mojella Ha WHBECTHIIMOHHMS TMOPTQEin 3a
CHOTBETHUS MOA(OHI, 00XBAT OT CTOWHOCTH 3a IEJIEBOTO M3IUIAl[aHe Ha KYMOHUTE U I1e uHpopmupa 3a
TOBa HHBECTHUTOPUTE.

OcBeH ako Apyro He ce M3KCKa CHELUaTHO, IMBHUJICHTUTE I1I€ C€ PEMHBECTHPAT B HOBH JSUIOBE B CHIIMS
KJIac Ha ChIMMSA MOA(OHJ, KATO MHBECTUTOpPUTE 1€ OBJAT YBEJAOMEHHM B MOAPOOHOCTH 4Ype3 HOTa 3a
TpaH3aKIUUTE.

3a KJIaCOBETC, B KOUTO CC U3BBPILIBA PASNPCACTIAHE, JUBUICHTHUTC, AKO UMa TAKHBA, 1€ 6’[>)IaT 00sBsIBAaHU U
pasnupeCacisiHu €KCTOJHO. OcBeHn TOBa, MCXJWHHHU AUBHUJICHTHU MOTI'aT Ja CC€ 00sBsBAT U pasaopeaciaiaT OT
BpEMC Ha BpPEMEC, KATO YE€CTOTaTa Ha 00sIBSIBaHE U pasupeacisiHE €€ YTOYHABA OT I/II[HK, CbI'JIaCHO
ycioBusdATa, OIMPEACIICHU OT 3aKOHaA.

3a KJ1acoBeTe OT JIAJI0BE, KOUTO paslpeneisaT JUBUACHTH Ha MeceuHa 0a3a, Bcsika auctpulynus nmog EUR
100 (mnm HeliHaTa pPaBHOCTOMHOCT B CHOTBETHaTa BaJyTa Ha LEHOOOpa3yBaHe), MoOke Ja Objae
aBTOMAaTUYHO PEMHBECTHPAHA, 10 PEHIEHUE Ha Y IIPABIISIBALIOTO APYKECTBO, B HOBH JISUIOBE OT CHIIMS KJIac
Ha ChUMA MOAGDOHJ, KAaTO HHBECTUTOPHUTE I ObJAT M3BECTEHH 3a IMOAPOOHOCTHTE 4Ype3 HOoTa 3a
TpaHCAKLHUUTE.

BrIpekn ToBa He MOXKE Jla C€ WU3BBPIIM Pa3NpeeiisiHe, ako B PE3yJITaT Ha HEro HETHAaTa CTOWHOCT Ha
aktuute Ha MJIIIK nagne mox 1 250 000 eBpo.

JIuBUACHTH, HETIOTHPCEHH A0 5 TOJWHHU, III€ Ce CUUTAT 32 U3TEKIIH U 1€ Ce BPBINAT B CHOTBETHUS KJIac HA
CHOTBETHUS TOI(DOHI.

He ce 3annaima HuKakBa jJaMxBa 3a AUcTpuOynus, nexinapupana ot MK u nepxana Ha pa3nosiokeHue Ha
IIPUTEXKATEI Ha JIAJIOBE.

HeTHa cTOWHOCT HA AKTHUBHUTE

HertHara cTOMHOCT Ha aKTHBUTE OOMKHOBEHO CE€ M3UYMCIIsABA 32 BCekU paboTeH AeH (“JleH Ha olneHsBaHe”),
KaTo ce OIpeJieNisi CTOMHOCTTa Ha OCHOBHUTE aKTHBH HA CHOTBETHHSI KJIAC OT ChOTBETHHS moadonn. Te3n
OCHOBHHU aKTHBM C€ OIICHSBAT Ha MOCJelHaTa HaJWYHA Ma3apHa lleHa KbM MOMEHTa Ha OIEHSBaHE Ha
CHOTBETHUS JICH Ha OLICHSIBAHE.

HerHara cTOMHOCT Ha aKTHBa, OIPE/EIICHA 32 BCEKHU KJIac, € M3pa3eHa B [IEHOBATa BaJyTa HAa CbOTBETHMS
KJIac ¥ II€ ce M3YMCIABA Ype3 pasJiesiHe Ha HeTHATa CTOWHOCT Ha aKTHBa Ha Mo 0H/Ia, OTHACAIIA CE KbM
CHOTBETHHUS KJIac JSUIOBE, paBHA Ha (i) CTOWHOCTTAa HA AKTUBUTE, KOUTO C€ OTHACAT KbM TO3W KIac U
MPUXOJIUTE OT TSIX, U MO-MaJika OT (11) 3aJbJKEHHTA, OTHACSIIN C€ KbM TO3M KJIac M BCUYKH pa3nopeadw,
CUHMTAHU 33 pa3yMHHU ¥ HEOOXOUMH, Upe3 0OIIHrs Opo¥ JsUTOBE HAa TO3H KJIAC, HeM3IUIATCHH HA ChOTBETHUS
JICH Ha OLICHSBAHE.

HetnaTta cTOMHOCT Ha aKTUBUTE Ha JsJ1 MOXKE Jia ce 3aKpbIJIN OO Haii-01M3KaTa mo-rojiiMa WIIM MO-MajKa
CAMHHUIA Ha BajlyTaTa Ha ueH006pa3yBaHe 3a BCCKHM KJIaC B paMKHUTC Ha BCCKHU HO[[(l)OHIl. ,Z[OTOJ'IKOBa,
JOKOJIKOTO € Bb3MOXXHO, HHBECCTULUOHHUAT JOXOM, INIaTUMATA JINXBA, TAKCUTC U APYIUTC 3aAbJIDKCHUA 1IC
6”bI[aT Ha4YuCJIsIBaHW HAa BCCKH ACH Ha OLICHABAHC.

CToHOCTTa HA aKTHBHTE IIle OBJC ONMpeAeIssHa [0 HAYMH, ONMCAH MMO-J0y Mo 3ariaBue ,,OrcHsIBaHEe Ha

aktuBuTe. Pasxomute, HampaBenu ot MUWJIIK ca oOscHeHu mo-monmy, MOA 3arjiaBue ,,lakcw,
BB3HATPAXKACHUA U Pa3Xoau ‘.
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Cnupane Ha M3YHMCICHHETO

NAIIK mMoke BpEMEHHO Aa cIpe ONpEIeIsHETO Ha HETHATA CTOMHOCT HA AKTUBHTE HA J5J1 B PAMKUTE Ha
enuH noAQOH] M BCIEACTBUE HA TOBAa M €MHUTHUPAHETO, OOPAaTHOTO M3KYNyBaHE U KOHBEPTHUPAHETO Ha
JSITI0BE, B KOUTO U J1a € OT CJIICIHUTE CIIydau:

Koraro enna mwiu nosedye GpoHA0BH OOpCH WIIM €UH WM IIOBEYE PETYJIUPAHU IA3apH, WU APYTU
peryiMpaHy a3apu B CTpaHa-wIEHKA WIX B JIpyra cTpaHa, KOMTO MPEAOCTaBAT OCHOBEH Ia3ap, Ha
KONTO Cc€ MHBECTUpPA 3HAUMTEIHA 4YacT OT aKTUBUTE Ha JAaJeH NoA(OHJ, WIM KOraTo €IuH WU
[I0BEYE BAJlyTHU I1a3apH 3a BaJlyTaTa, B KOSATO ca JEHOMHUHUPAHH 3HAYUTEJIHA 4acT OT aKTUBUTE Ha
nojadoHAa, ca 3aTBOPEHH IO Jpyra MpPUYMHA, OCBEH MOpaaud O(GUIMAIHU MPA3HULU WU MOpaau
OrpaHMYaBaHE WIN IIPEYCTAaHOBSIBAHE HA ThPrOBUSITA;

Koraro, B pe3ynrar OoT MOJIMTUYECKH, UKOHOMUYECKH, BOCHHU U (PUHAHCOBH CHOUTHS WIH OT
KaKBUTO M Ja OmiIo oOcTosiTeNcTBa U3BBH OTroBopHOCcTUTE M KOHTposia Ha MJIIIK, nocteosT no
aKTUBUTE Ha NMOA(OHAA € NMPaKTHUYECKH HEOCHIIECTBUM, Oe3 /1a ce HaHece CepHO3Ha Bpena Ha
WHTEPECUTE Ha MPUTEKATEIUTE HA IJIOBE;

[lpu cpuB B HOpPMAIHUTE CPEJCTBA 32 KOMYHHKAIIWs, M3IIOJ3BAaHM 32 OICHSIBAHE Ha OIpe/eIcHa
MHBECTUIUS Ha MoAdoOHIAa MM aKo, MO HsSKaKBa IMPUYMHA, CTOMHOCTTa Ha JajJieH aKTHB Ha
1o oHIa HE MOXKE J]a C€ OIIPE/IENIA TOIKOBA OBP30 U TOYHO, KOJIKOTO CE€ M3HCKBA,

Koraro UJIIK He Moke na BbpHE (PMHAHCOBU CPENICTBA, C I€J1 U3BBPUIBAHE HA IUIALIAHUS IO
0o0paTHOTO M3KyIyBaHE Ha sUI0OBe, WJIM IO BpeMe, Ha KOETO H3IpallaHe, TpaHC(hepbT Ha
(MHAHCOBM CPENICTBAa OTHOCHO PEaTM3HPAHETO WM MPHUI0O0MBAHETO HA WHBECTULIMU MIIM OTHOCHO
IUTALIAHKATA, ABJKUMH TI0 0OpaTHOTO M3KYITyBaHE Ha JIJIOBE, HE MOXe, 0 MHeHHe Ha CbBeTa Ha
JUPEKTOPUTE, J1a CE U3BBPLIN 10 HOPMAIHUTE Pa3MEHHHU KypCOBE.

cien cnupaHeTo Ha (1) M3YMCISIBAHETO Ha HETHATAa CTOWHOCT HA aKTUBUTE 3a €IHA aKmws/ms, (ii)
u3/1aBaHeTo, (iii) 0OpaTHOTO M3KyNyBaHe, W/WiH (1V) KOHBEPTHUPAHETO HA aKIMH/ASIOBE, U3IaeHU
B paMKHTE Ha OCHOBHHS (OHJ, B KOHTO MOAGOHIBT MHBECTHPA B KAYECTBOTO CH Ha 3axXpaHBall]
don.

Bcesiko TakoBa mpeycTaHOBSIBAaHE M IOCIE/ABAIIO MpEKpaTsBaHe ce ChOOIIABAT HAa TE3M MPUTEXKATENIN Ha
J7I0B€, KOUTO Cca MOJaJIN 3asiBIICHNE 332 PETUCTpalins, 00paTHO U3KYITyBaHE WM KOHBEPTUPAHE HA TEXHUTE
JISUIOBE U ce MyOJIMKYBAaT, KaKTO € YKa3aHo B Y CTaBa.

OneHnsaBaHe HAa AKTUBUTE

HM3unciaenneTo Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha J5J1 BBB BCCKH KJIaC Ha BCCKU HO,I[(l)OHI[, KaKTO MU Ha
AKTUBUTC U TaCUBUTC BBB BCCKH KJIaC Ha BCCKH HOI[(i)OHI[ CC U3BBHPLIBA 1O CJICAHUA HAUNH!

AxtuBute Ha UIIK BKIouBar:

1)

2)

3)

BCHYKHU IMApH B HAJTMYHOCT UMW HA ACIIO3UT, BKIIIOYHUTCIIHO BCAKA JIMXBA, HATPYIIAHA BBPXY TAX,

BCHUYKH IUIATC)KHU JOKYMCHTHU 34 MAPUYHU AKTHBU W IMOJIUIH, KAKTO U CMCTKUTC, IMOAJICIKAII Ha
IMoJIyJyaBaHC (BKJ'II-O‘II/ITeJ'IHO N HCTIOJIYUCHUTC NMPUXOAH IO IIPOAaACHU LICHHU KHI/I)Ka),

BCHUYKH O6J'II/IF3.I_II/II/I, BPpEMCHHH TIIOJIMIIHU, AKIHHU, O6J'II/IFaI_II/II/I C OoCurypcHa JiMxBa, IIpaBa IIO
peructpanusda, BapaHTH, ONIMWKW W APYIrM LCHHU KHHIXKA, (1)I/IHaHCOBI/I HHCTPYMCHTU H HOI[06HI/I
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4)

5)

6)

7)

8)

aKTuBH, mpuTexaBaHu uinu aoroBopenu or UIIIK (nmpu ycnosue, ye MJIIK moxe na nampaBu
NPOMEHM 10 HAauWH, KOWTO HE TNpOTHBOpeurM Ha maparpad 1 mo-7oiy, MO OTHOIICHHE Ha
KoJIeOaHUsATa B Ma3apHaTa CTOMHOCT Ha ILIEHHUTE KHWXKA, BCIEJICTBHE HAa ThPryBaHE C MPEAMIIHU
JUBUICHTH, IPEIUIIHU [TpaBa WK MO0 MO0I00HU HAUUHHU);

BCUYKH JMBUJICHTH OT aKIUH, MAPUYHHU AUBHUJICHTH U MapUYHHU Pa3NpPEACIICHUSI, KOUTO MOMJICKAT
Ha nonyuaBane ot UJIIIK notomnkosa, noxonkoro U/IIIK uma gocten Ha uHGOpMaIus 3a TX;

BCUYKM HATPYMaHU JIMXBU BBPXY HOCEIIM IMXBa akTuBH, npurexaBaHu ot WJIIIK, ocBeH B
CiydauTe, KOraTo ChIlaTa JIMXBa € BKIIFOYEHA WJIM OTpa3eHa B CTOMHOCTTA HA TJIaBHUIIATA HA CHIIHUS
aKTHB;

JUKBUAIIMOHHATA CTOWHOCT Ha BCUYKHU (GOPYBPAHHU JOTOBOPU M BCHUKH KOJI-OIIUU U Iy T-OMIUH, B
kouto MJIIIK nma oTkputa no3uuus;

npensaputennute pasxoau Ha UK, BkiarounTenHo pa3xoaure o eMUTHpaHe U JUCTpUOyTHUpaHe
Ha JsutoBe oT M/IIIK, nokonkoTo ceiute TpsOBa ga ObIAT OTIHCAHM,

BCUYKH JIDYT'M aKTHBH OT BCSKAKBB BHJ M €CTECTBO, BKIIOYHMTEIIHO NPEIBAPUTEIHO ILIATCHUTE
pa3xo/u.

CroiinoctTra Ha akTuBuTe HAa U/ITIK me ce onpenesisi o cjaeAHUsI HAYHMH:

1.

CToHHOCTTAa HA BCUYKH napy B HAJIMYHOCT WJIM IO ACIIO3UT, HA BCUYKHW CMCTKHU W MOJIUIU 110 B3CMAaHUAA,
KaKTO ¥ Ha BCUYKU CMETKH, KOUTO TPEJCTOAT Ja ObJaT MOTYyUYEHH, Ha BCUUKHU MPEATUIaATEHH Pa3XO/iH,
NapuyHu JUBUACHTU WU JIMXBH, JCKIAPUPAHU WA HATPYIIAHU IO CIIOMCHATHUA IMO-IrOp€ HAa4YWH, HO BCC
Ollle HEeTIOTY4YeHH, CE CUUTA 3a IBJIHUS pa3Mep Ha Ta3u CTOMHOCT, OCBEH B Clyyail ue MMa BEPOSITHOCT
CBIIUTE Ja He OBJAT IUIATEHW WIA TOJNyYeHW B MBJICH pa3Mep, B KOWTO ciydaill, CTOHHOCTTa ce
ompezens cjen MpHCMaJaHe Ha TaKuBa OTCTBHIKU, KakBUTO JIMpeKTopuTe MOXKE [a CMETHAT 3a
MOJXO/IAIIN, TaKa 4e a ObJie 0Tpa3eHa NCTUHCKATa CTOMHOCT HA CIIOMEHATHUTE.

CroitHoCTTa Ha TIPEXBBPIUMUTE [IEHHU KHIDKA, HHCTPYMEHTUTE HAa TApUYHUS IMa3ap ¥ Ha BCIKAKBU
IpYyTH JHUKBUAHU (DUHAHCOBH AKTHBHM, KOMTO C€ KOTHpaT WIM ThpPryBaT Ha (QoHaoBa Oopca, Ha
peryinupaH mnasap WM Ha ApYT peryjupaH naszap, ce 0asupa Ha IociIeqHaTa UM [eHa B MOMEHTa Ha
OILICHSBAHETO Ha aKTUBUTE Ha ChOTBETHaTa (pOHI0BA Oopca, KOSATO OOMKHOBEHO € OCHOBHHST Mazap 3a
TaKUBa aKTHBH.

B ciyuaid, ue HsIKOM OT aKTHUBHUTE B IOpT(Qeiiia Ha enuH MmoaA(OoH/, B ONpEeNieH JIeH He Ce KOTUPAT HITH
ThpPryBaT Ha HUKOA (POHJI0Ba OOpca, Ha peryJupaH ma3ap WM Ha JpyT peryjvpaH naszap WiH ako 1o
OTHOIIICHWE Ha aKTUBUTE, KOTHPAHU WU THPIYBaHW Ha HiIKOA (OHIOBA OOpca WM Ha HAKOW JIpyT
TaKbB I[a3ap, II€HaTa, OIpeJe/ieHa CbhIVIACHO TOpHUS maparpa¢pu 2, He € MpeICTaBUTENHA
CIIpaBeUIMBaTa Ma3apHa CTOMHOCT 3a CbOTBETHUTE aKTUBHU, TO B TAKbB CIIy4yal LIEHATA HAa TE€3U aKTHUBHU
mie ce (opMHUpa Ha OCHOBATA Ha Pa3yMHO NPOTHO3MPAHUTE MPOAAYKHH LIEHH, ONPEIeIEH! BHUMATEIHO
U 100pOCHBECTHO.

JIukBUIAIIMOHHATA CTOMHOCT Ha (proubpcHUTE, (HOPYBPAHH WM OMNLMOHHU JOrOBOPH, KOUTO HE C€
ThpryBaT Ha (oHmoBaTa Oopca, peryjJupaHd Ma3apd WIM JAPYTH peryjMpaHd Ma3apd O3HauaBa
OmnpeleseHaTa TsAXHAa HETHA JIMKBUJALMOHHA CTOMHOCT, CBIVIACHO IIOJUTHUKUTE, YCTaHOBEHH OT
YpaBiABamoTo ApyKECTBO U HEM3MEHHO IPUJIaraHy 3a BCSIKa OTIENHA rpymna gorosopu. CTolHOCTTa
Ha (roubpcHHUTE, (POPYBPAHN WM ONIIMOHHU JOTOBOPH, KOHTO C€ THPryBaT Ha OOpPCH, peryJIHpaHH
na3apy Wid ApyTH peryJupaHu Mas3apH, e ce 0a3upa Ha MOCIeAHNUTE IEHH 10 U3IUIallaHe Ha opcure,
OPUJIOKUMU KBM IMOJOOHM JOTOBOPH WJIM Ha PETyJHMpaHUTE Na3apy WIM Ha JPYTUTE pPEeryjJupaHu
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6.

na3apy, Ha KOUTO C€ ThpPryBaT ChOTBETHUTE (PIOYBPCHHU, (GOPYBPIHH MM ONIMOHHH OTOBOPHU OT
umero Ha U/IIIK. Ilpu ycnoBue, ye proubpcHUTE, HOPYBPAHUTE WU OMIIUOHHUTE IOTOBOPH HE MOTAT
na ObJaT JMKBUAMPAHU B JIeHS, MO OTHOILIEHHE Ha KOWTO ce OmpeAessT akTuBUTe, Oa3ara 3a
oIpezeissHe Ha JIMKBUAAIIMOHHA CTOMHOCT 3a TaKbB JIOrOBOp 1€ ObJE TakaBa, KAaKBaTO AUPEKTOPUTE
cyeTar 3a peajiHa U pa3yMHa.

CyanoBeTte, BCHUKH JPYTU LIEHHU KHIDKA U JIPYTH aKTUBHU Ie OBJAT OICHSIBAHU HAa pealiHa Ma3apHa
CTOMHOCT, ONpe/iesieHa J00pOChBECTHO, ChIIACHO MPOLIETYPUTE, YCTAHOBEHU OT JUPEKTOPUTE.

Hsnose win akuuute oT [IKU ot oTBOpeH Tun 1mie Ob1aT OICHSIBaHU 110 TAXHATA MOCJIEIHA ONpeIeieHa
Y HaJIMYHA HETHA CTOMHOCT Ha aKTMBUTE WJIM, aKO Ta3W LIEHA HE € MPEICTaBUTEIHA 3a CIpaBeIuBara
[Ia3apHa 1[€HA Ha aKTUBHTE, TOTaBa IEHATA III€ C€ ONpPEeeNs OT JUPEKTOPUTE M0 YECTEH U CIPABEIINB
HaunH. J[smoBete win akuuurte ot I[IKU ot 3aTBOpeH Tum e ObAaT OLICHSABAHM MO TAXHATA MOCIEAHA
HaJM4YHA CTOWHOCT Ha (OHIOBHS mMa3ap.

3agbaxennsata na UK BxiarouBar:

1)

2)

3)

4)

5)

6)

BCHUYKH 3a€MHU, IIOJIHUIHU U INIATUMHN CMETKHU,

BCUYKHU HaTpynanu Juxsu o 3aemMu Ha W/IIIK (BKItOYMTENHO M HATPYMAHUTE TAKCH 3@ AHTAKUMEHT
OTHOCHO TaKHBa 3a€MH);

BCHYKHM HATPyMaHW WIM IUIATUMHM pPa3xoau (BKJIIOUMTENHO O€3 OrpaHHYeHHUs aJIMUHHCTPATUBHU
pasxoaur, TakKCH 3a yIIpaBJICHUEC, BKIIFOYUTCIIHO U HpeMHI)’IHPI BB3HArpaXacHus, ako MMa TaKMBa U TaKCa
JETI03UTap);

BCHYKH M3BECTHH 3aTbJIKEHUS, HACTOSIIHN U OBACIIN, BKIFOYUTEIIHO BCUUKH BJIC3JIH B CHJIA JOTOBOPHHU
3aIbJDKEHUSI OTHOCHO IUIAIAHUS Ha Tapud WIA HWMYIIECTBO, BKJIIOYUTEIHO CTOMHOCTTa Ha
HeIutaTeHuTe AuBHAeHTH, o0sBenn ot UJIIIK;

CBHOTBETHUSAT pe3epB 3a ObJEIIN JaHblIK, ONpeeIeH Ha 6a3aTa Ha KanuTaiaa U MpUXoJa KbM JeHs Ha
OLICHsIBaHE, KaKTO ce MocTaHoBsBa OT BpeMe Ha Bpeme oT MJIIIK, a chuio u apyru pesepsu (ako uma
TakuBa), paspemieHu u ogoopenu ot MJIIIK, kakTo u TakaBa cyma (ako mMa Takama), kakBaro MJITTK
MO2K€ J1a CYETE 3a MOAXO/IIIA 10 OTHOLIEHUE HAa CbOTBETHU HENpeIBUIeHH 3aabinkenus Ha M/ITIK;

BCHUKM Jpyru 3aabipkeHus Ha MJITIK, He3aBUCHMO OT KakbB BUJ U €CTECTBO, OTPa3sBaHU CHITIACHO
o0monpueTuTe c4eToBOJHU NpuHIMNU. [Tpu onpenensHe Ha pa3mepa Ha TakuBa 3aabimkenus, MK
B3€Ma MPEIBHJ BCUUKM IUIALIAHUSA U pa3xonu, mmatuMu ot nociaeanus. MJIIIK moxe na Harpynsa
aJIMUHUCTPATUBHU M JPYTU Pa3XoJy, OT PEIOBEH U MOBTOPSEM XapakTep, Ha 0a3aTa Ha OLICHEHUS
pa3Mep o KoeUIHEHT 3a e1Ha FOJIMHA UM 32 JIPyT HEPHOI.

CroliHOCTTa HA BCHYKM aKTHBU M MACHBH, KOMTO HE Ca M3Pa3eHU B OCHOBHATA BAJlyTa HA €IWH MOA(OH,
me ObJaT KOHBEPTUPAHU B OCHOBHATa BaJlyTa Ha TO3U NoAGOH] Mo oOMeHHus Kypc Ha JltokcemOypr B
JIeHs] Ha OlleHsiBaHe. AKO TakMBa KOTHMPOBKHU HE ca Ha pa3IoJIoKeHHE, OOMEHHUSAT Kypc IIe ce ONpeenu
J0OpOCHBECTHO, ChITIACHO Mpoueaypure, ycranopenu ot MJIIIK.

NATIK, mo cBoe ycMOTpeHHUE, MOXKE /1a pa3pellin Ja ce€ U3IMO0I3Ba HAKAKbB APYr METOJ Ha OLICHSIBAaHE, aKo
CYeTe, ue TaKOBa OIEHSABAHE OTpa3siBa MO-100pe peaiHaTa CTOMHOCT Ha choTBeTeH akTuB Ha MJITTK.

B cnyuail, ye mnopaau H3BBHPEIHH OOCTOSTENICTBA OLEHSBAHETO IO TOPEU3JIOKEHUTE METOAU €
HEeM3bJIHUMO WK HeaneksaTtHo, MK 1mie n3nos3Ba BHUMATENIHO M 10OPOCHBECTHO APYTH KPUTEPHUH, 32
Jla TOCTUTaHe JI0 TOBA, KOETO CYMTA 3a PEalHa OLIEHKA IPU T€3H 00CTOATENICTBA.
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AKO OT BpEeMETO Ha ONpeNeNisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha MSJIOBETE Ha JajieH moiadoHH €
HaJMIE ChIIECTBEHA NIPOMsIHA B KOTUPOBKUTE Ha IMa3apuTe, HA KOUTO CE€ ThPryBa WIM KOTUPA 3HAYUTEIHA
gact ot uHBecTHIMHATE Ha oadonma, MK Moxe, ¢ 11en Aa ce 3alUTAT HHTEPECUTE Ha MPUTCIKATEITUTE
Ha asuioBe U MJIIIK, na oTMeHM mMbpBOTO M3UMCIEHUE HA HETHATA CTOMHOCT HA aKTUBHUTE HA JISUIOBETE Ha
noaA¢OH/Ia U J]a U3BBPIIN BTOPO U3YUCIICHHE.

[TpurexxaTenure Ha J470Be TpAOBa J1a KMAT MPEIBU/I, Y€, JTOKOJIKOTO JUPEKTOPUTE CUUTAT, € B HAW-T00Bp
MHTEpeC Ha MPUTEXATeIUTe Ha JSUIOBE Ha JajieH MoA(OHA, ako Ha BCEKH JEH Ha OICHABAaHE CE OYaKBa
CBHBKYITHUTE 3alMCBAHUSA U OOpaTHU M3KYIyBaHMs Ha JsJIOBE OT BCHUUKM KJIACOBE Ha TO3M MOA(OHI 1a
JIOBEJAT [0 HETHO YBEJIMYCHUE UM HaMalleHUE Ha JIsJI0BE, KOETO HAJIBUILIABA IIpara, OIpeaeissH OHAKOra
OT JTUPEKTOPUTE 3a TO3U MOA(POHI, U KAaTO Cc€ B3eMaT HPEIBUI U JApYrd (aKTOpH, BKIIOYUTEIIHO
npeoOiasaBaliuTe IMa3apHU YCIOBHs, HETHAaTa CTOMHOCT Ha aKTUBUTE Ha MOA(GOHABT MOXKE Ja ce
perynupa, 3a Ja OTpa3ud OYaKBAaHUTE CIPEIOBE IO CIHEJIKUTE, Pa3XOJIUTE U TAKCUTE, KOUTO IIe Obaar
HaIpaBeHH OT MoA(OHAA MPHU JTUKBUIUPAHE WU 3aKyIlyBaHe HA MHBECTHIIMHU, 32 J1a OTTOBAPST HA HETHUTE
TpaH3aKLMU 3a TO3U KOHKPETEH JIeH Ha olieHaBaHe. Kopekuusara He TpsOBa 1a HajBumiasa 2% OT HETHATa
CTOMHOCT Ha aKTUBHUTE HAa ChOTBETHHs MOA(OH Ha ChOTBETHUS JCH Ha OlleHABaHe. Ta3u Kopekuus 1ie ce
IIpaBU IIPEAM NPUIIATAHETO HA BCAKA TAKCA 3a U3IIBIHEHUE, AKO € MPUII0KHUMO.

Pasnpenensine Ha akruBure Ha UK

NATIK yupensBa enun moadoHA MO OTHOIICHHWE HA BCEKU KJIAC OT JSJIOBE, @ MOXKE W J1a YUpeau CIuH
noA(oH/ 1O OTHOIIEHUE HA JIBA WM MTOBEYE KJIACOBE OT JSIIOBE IO CIICTHUS HAUWH:

a) ako JIBa WJIM MOBEYE KJIACOBE OT JSIIOBE CE OTHACAT KbM €IHMH MOA(OH[, aKTHBUTE, MPHUIMAIAIIN CE€ Ha
TE€3U KJIACOBe, Iie ObAaT 000 MHBECTHPAHH, ChITIACHO crenu(UIHaTa MHBECTUIIMOHHA MTOJUTHKA HAa TO3U
nondoua. B pamkute Ha equH noadoH, KJIaCOBETE Ha JSUIOBETE MOTaT /a Ob/aT ONpeeNsHU MOHIKOTa OT
CwBeTa Ha TUPEKTOPUTE, Taka 4e Jla ChOTBETCTBAT HA: (i) crienuduyHa TUCTPUOYIIMOHHA TIOJUTHKA, KaTO
JlaBa MPaBo Ha pasNpeesieHus WIK He JaBa MpaBo Ha pasnpeneieHus; u/uinu (ii) cnenududna CTpyKTypa 3a
TaKCyBaHE MpH Mpojaaxda W 00paTHO W3KymyBaHe; W/win (iil) crnenuduYHa CTPYKTypa HAa TaKCHUTE 3a
yIOpaBlieHUE WIM KOHCYATAIMs; u/win (1v) crienuduyHA TaKCH 3a Bbh3JaraHe Ha pasnpeeNieHue, yCIyTy 3a
NPUTEXKATENNTE HA JSUIOBH WIM APYTH Takcw; u/wim (v), cnenuduyer BU Ha WHBECTUTOPHUTE; W/Win (Vi)
cnenuduyHa BalryTa; (Vil) U3MOI3BAHETO HA Pa3IMYHU TEXHHUKH 32 XeKUPaHe, 3a 1a C€ 3aIIUTAT aKTHUBHUTE
¥ BB3BPBIIAEMOCTTa, KOTUPAHU BbB BaJlyTaTa Ha ChOTBETHUS KJIAC JSJIOBE CPEILy JBJITOCPOYHU TBUKECHUS
Ha BaJyTaTa Ha KOTHpaHe, B peepeHTHAaTa BallyTa Ha ChOTBETHHS MOAMOHI; W/ H (Viil) BCSIKaKBU JPYTH
cnenu(UIHN XapaKTePUCTUKH, TPUIOKUMHU KbM €MH KJIac JSUI0BE, KaKTO € MOCOYEeHO B pazaen ““Jlsmose”
OT HACTOSIIIIUS MTPOCIIEKT.

[To cBoe ycmotpenue noHsikora CpBeTHT Ha AUPEKTOPUTE MOXKE JIa PEIIH Ja MPOMEHU XapaKTEPUCTUKHUTE
Ha BCEKHU KJIaC B CbOTBETCTBHE C NIPOLEAYPHUTE, onpeiesieHn oT CbBeTa Ha IUPEKTOPUTE.

0) mpUXOAHUTE OT EMUTHUPAHETO HA JISJIOBE OT €IMH Kiac me Obpaar 3anwcBanu B kaurute Ha WTIK kM
nooH/Ia, KOWTO ChOTBETCTBA HAa TO3M KJIAC OT JISJIOBE, ITPH YCJIOBUE Y€ aKO HSAKOJIKO KJlaca OT JISUIOBE ca
HEU3IIATCHH B PAMKHUTE HA CBHINHS MOA(OH/I, ChOTBETHUAT UM pa3Mep YBEIUYaBa Jiejia Ha HeTHUTE aKTHBH
Ha TO3W MoA(OHI, TaJAIllK CE Ha KJIaca OT JISUIOBE, KOUTO IIIe CE EMUTHpAT;

B)aKTI/IBI/ITe, MaCUBUTE, MTPUXOAUTE U PA3XOANUTC B PAMKHUTC HAa CAUH HOI[(i)OHI[ CC IIpUCIIaJaT Ha Kylaca WA
KJIaCOBETEC OT AAJIOBE, CbOTBETCTBAIIM HA TO3U HOI[(l)OHI[.

r)korato Bepxy M/IIK e HamoxeHO 3aqbiKEHHE, OTHACAIO C€ J0 KOHTO M /Ja € aKTUB Ha OIpeiesieH

nondoHa WM 0 JEHCTBUE, W3BBPIICHO BBHB BPB3KAa C aKTHB OT JaJeH MOAQPOHI WIM KiIac, TOBa
3aIbJHDKCHHUE Ce MPUCIIaia Ha ChOTBETHUS TOA(OH WK KJIac,
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1) B cily4aii, ue Hskoi akTuB uiu nacus Ha MJIIIK He Moxe na ce mpumnuiie Ha 1ajieH Kac Wik MoAQOHI,
TaKbB aKTHB WJIM [ACHB CE€ MPUIMCBA HAa BCUUKU KJIACOBE B PAMKUTE Ha €lUH MOA(OHA WIM KbM BCHUKU
no1OHI0BE, TPOTIOPIIMOHATHOHA HETHATA CTOWHOCT HA aKTHBHUTE HA CHOTBETHUTE KJIACOBE OT JSIIOBE WIIH
10 JIpyT HauuH, 100pochBecTHO omnpeneneH ot aupekropure. MIIK ce cuuta 3a eqHO IOpUANYECKO JHUILIE.
IIpu Bce TOBa, IO OTHOLIEHHWE HA TPETHU CTPAHU, U MO-TOYHO IO OTHoHIeHUE Ha Kpexuropure Ha UIIK,
BCEKHU MOA(OH/ 1Ie HOCH U3KIHYUTEIHA OTTOBOPHOCT 38 BCUYKH 3aIbJDKCHHS, KOUTO My C€ IpUIaiaT;

e) IIPpU U3IUIAIAHCTO Ha NEPUOAUYIHU JOXOAHU B I10JI3a HA NPUTCIKATCIUTEC HA JSAJIOBEC OT KOWTO U Ja € KJjac,
HETHATa CTOMHOCT Ha aKTUBHUTE Ha CHINS KJIac C€ HaMajsiBa C pasMeEpa Ha TE3U JOXOOH.
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CAEJIKHA C JAJIOBE

Kak ce n3pbpuiBa 3anucsane?

3a MbpPBOHAYAIHO 3alIUCBAHE CE€ M3MCKBA MONBIHEH (POPMYIIAp-3asBICHUE. 3a BCAKO CIIEIBAILO 3aIKCBAHE
ce MpeIoCTaBAT MHCTPYKIMU MO (akc, TenedoH, Mo mom@ara wid ypes3 Apyra GopMa Ha KOMyHHKalMs,
KOATO ce cumTa 3a npuemsnsa ot M/IIK.

MuHUMaTHATE U3UCKBAHUS 3@ TbPBOHAYAIHA PETUCTPALMS U IIPUTEKABAHE CA YKA3aHU B PE3IOMUPAH BU/
B crnenuduyHata 3a Bcska cTpaHa uHopmarus. [Ipeau na wHBecTUpaT WHBECTUTOpPUTE TpsOBa 1a
mpoyeTar JAOKYMEHTH CbC ChOTBETHaTa WHGOpMAIus 3a KIOYOBH HMHBECTUTOPM W MoOrar na Obaar
MIOMOJICHH J1a JEKJIapupar, 4e ca MOJyYWId aKTyaleH KbM MOMEHTA JOKYMEHT ¢ HHpOopMaIus 3a KIIUYOBU
WHBECTUTOPH.

B npombiaHeHuMe KBbM BCHYKH TPWIOKHUMH MHUHMMAQJIHM CYMH 32 ITbPBOHAYAIHM WJIM TIOCTEABAIIN
unBectunu, MK moxke cblno Taka ga U3UCKBA MPUTEKATEIUTE HA JSJI0BE Ja MOJIbPKAT MUHUMAIIHA
cyeTtoBosiHa ctoiHOCT OoT 1000 eBpo (MM paBHOCTOMHOCTTA UM B Jipyra BajdyTa). AKO HIKOW IpUTEXaTel
Ha asuioBe Abpxku mo-mManko ot 1000 eBpo B cmerkara cu, U/IIIK cu 3ama3Ba mpaBoTo Aa yBeaoMu
3aCeTHATUTE TIPUTEKATEIN Ha JSUIOBE 32 HAMEPEHHUETO CH JIa MPOoaaie TEXHUTE JsutoBe (0e3 mpuiarane Ha
Takca 3a 00paTHO M3KYIyBaHE B 3aBUCUMOCT OT CiIy4as) M Ja 3aKpue cMeTkata uM. Ha mpurexxatenure Ha
JsIoBe 1ie Obaat naneHu 60 THM OT JaTaTa Ha YBEIOMJICHHETO J1a U3BBPIIAT HOMBIHUTCIIHY HHBECTHUIINH,
3a ma ce u3berHe mpojaxbarta Ha AsIOBeTe UM. Ta3u MOJUTHKA HE Ce MpHara 3a CMETKH ¢ aBTOMATUYHU
MHBECTULIMOHHH IIAHOBE.

[TnamaneTo 3a 3anmucBaHe TPsOBa Ja ce MOIy4YH B CpOoK OT TpH (3) paOOTHU JAHU Clie]] ChOTBETHUS JE€H Ha
OLICHSIBaHE, C M3KJIIOYEHHME Ha 3alMCBAHMATA YPE3 areHT, KOMTO MOXKE Ja IOJUIe’KaT Ha IUIallaHe B
pa3IMyYHU CPOKOBE, KaTO B TO3M Cllydail areHTHT YBEIOMsIBAa HHBECTUTOPA 32 ChOTBETHATA IIPOLIEAYpa.

JlsmoBeTre ce BIMCBAT HA WMETO HAa WHBECTUTOPUTE W TIOCICJHHUTE TIONy4YaBaT MOTBBPXKICHHUE 3a
3allMCBAaHETO, CaMO aKo CyMmara IO cJelkara (IUTFC JOMBJIHUTEIHUTE TaKCH IO Mpojakdara) u
OPUTHHAIHUAT (PopMymsp-3asiBIICHHE ca TOMydYeHH OT Perumcrpatopa W AreHTa IO TMPEXBBPIISIHHUSATA,
Huctpubdyropa unu AreHra(ure).

ILtanoBe 32 aBTOMaTHU4YHO HHBECTHPaHe

JucTpubyTopbsT MOXKE Aa NMPEAJIOKHU TUPEKTHO WM YpE3 areHTUTE CH (aKO MMa TaKHWBa) BB3MOXKHOCT 3a
pPETUCTPUpAHE HA [AJIOBE 4YpPE3 PEINOBHM BHOCKH, CbhbIVIacHO [InaHOBE 3a aBTOMaTHYHO WHBECTHPAHE.
IInanoBeTe 3a aBTOMATMYHO WHBECTUPAHE C€ AAMUHUCTPUPAT OT UMETO HA WHBECTUTOPUTE, CBITIACHO
CPOKOBETE M YCJIOBHUSATA, ITOCOYEHU B JIOKYMEHTAlMATa MO MPOJaXOuTe M (OpMyJsIpuUTe 3asBICHUSA U
BUHArM ChbOOPA3HO 3aKOHMUTE HAa CTpaHATa, B KOATO ca cejanuiarta Ha J{ucTpuOyTopa MM areHTuTe (ako
uMa TakuBa), KaTo CIOMeHaTaTa JOKyMeHTalus U (opMyJsipu ca Ha paslojioKeHHEe Ha ajpeca Ha
ynpasinenue Ha W/IIIK u Ha ajgpecure Ha ympaBiieHHE Ha areHTUTE (ako MMa TakuBa). 3a IOBEYe
uH(pOpMaLKs HHBECTUTOPUTE TPsOBa J1a ce 00bpHAT KbM CBOUTE (DUHAHCOBU ChBETHHIIH.

YcTraHoBsiBaHe HA CAMOJIMYHOCTTA

B cpoTBeTCTBHE CBHC 3aKOHOAATENCTBOTO Ha JIIOKCeMOYypr OTHOCHO IpaHETO Ha Mapu U (puHAHCHpaHE Ha
TEPOPUCTUYHU OpPraHU3allld, MO-TOYHO CBIJACHO BCHYKU NPWIOKHUMHU IMPKYJSIPH HA PEryjIaTOpHHUTE
BJIACTH, Ca HAJOXKEHU M3UCKBaHMS KbM YUYaCTHHUIIUTE BbB (DMHAHCOBMSI CEKTOp, 3a Ja C€ IPEIOTBpaTH
n3non3paHero Ha IIKUIILIK 3a npane Ha mapu M (uHaHCHpaHe Ha TEPOPUCTHYHHM OpraHuzanuu. B
CHOTBETCTBHUE C TE€3W U3UCKBAHUS POPMYIISIPBT HA 3aSBUTENS (M KBAECTO € HE0OX0AUMO — OCHEDUITHAPHUST
cOOCTBEHHUK) TpsiOBa J1a ObJe MPUIPYKEH C KOMUE OT MacropTa WM JIMYHAaTa My KapTa, B clyyail ue e
¢u3nUecKko JHIe; W/HIM C KOMHE OT yCTaBa M W3BICUYEHHE OT THPTOBCKHS DPETHCTBD, B CIydail 4e e
IOPUJIMYECKO JIMLE (BCAKO TakoBa Komue TpsOBa Ja ObJe 3aBEPEHO OT €JUH OT CIEJHUTE OpraHH:
MIOCOJICTBO, KOHCYJICTBO, HOTApUYyC, MECTHO YIIPABJICHHE HA IOJIMLHUATA WIM APYr OpPraH, ONpEAEieH OT
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NAIIK 3a xoHKpeTHHs ciydail). Ta3u mpouenypa mo ycTaHOBSIBAaHE HAa CaMOJIMYHOCTTa MOXKE Jla HE ce
npunoxxu ot UATIK npu cinennure oOcToATENCTBA:

a) B ciydYail Ha mMpuaOOMBaHEe upe3 MPo(EeCHOHATHCTH OT (PMHAHCOBHS CEKTOP, C aJpeC B CTpaHa, KOATO
HaJlara ChUIMTE 3aIbJDKCHHS 32 YCTAHOBSIBAaHE HA CAMOJIMYHOCTTA, KAaTO TE3W, YCTAaHOBEHU OT
3aKOHOJATeJICTBOTO Ha JItokceMOypr 3a mpenoTBpaTsBaHE Ha MPAHETO HA Mapu W (UHAHCHpaHE Ha
TEPOPUCTHUYHU OPTaHU3AIINH;

b) B ciydaii Ha mpumoOUBaHe Upe3 MPOPEeCHOHATUCTH OT (PUHAHCOBHUS CEKTOP, YMETO JIPYKECTBO-MaiiKa €
cyOeKT Ha ChIIUTE 3aTbJKCHHS 32 YCTAaHOBSIBAaHE HA CAMOJHMYHOCTTA, KaToO TE3H, YCTAHOBEHHU OT
3aKOHOJATEJICTBOTO Ha JIrokcemOypr, M KOraTto 3aKOHOIATEJICTBOTO, MPUIIOKUMO IO OTHOIICHHE Ha
JIPYyKECTBOTO Malka — WM Jpyra pasnopeada wid mpopecHOHATHO MPaBUIO, MPOU3TUYANIO OT
rpymnoBara IMOJIMTHKA Ha Te3W JPYKECTBA — Hajara ChIIOTO 3aTbJDKCHHEC M HA HETOBUTE IBIICPHH
JIPYKECTBA WU KIOHOBE.

[TpoBepkara Ha 1a7ieH HHBECTUTOP MOXKe /1a ObJe 00JIeKUeHA WM 3aIbJIO0YEHA B 3aBUCUMOCT OT Ipoduiia
Ha MHBECTUTOPA 10 OTHOILLIEHUE HA PUCKA OT IIpaHe Ha Mapyu WK (UHAHCUPAHE HA TEPOPUCTH.

ITo mpenienka va UK, npuema ce mo npuHIuUII, Y€ TPOPECHOHATUCTU OT (DUHAHCOBHS CEKTOP, C aapec B
CTpaHa, KOATO € paruduuupana 3akinoueHusTa Ha ['pynaTta 3a (UHAHCOBM JIEHCTBUA Cpelly MPaHEeTo Ha
napu (Financial Action Task Force/FATF), otroBapsaT Ha chbIIMTE W3MCKBAHUS 3a YCTAHOBSIBAHE Ha
CaMOJIMYHOCTTA, KaTO T€3H, yCTAHOBEHU OT JII0OKCeMOyprcKkoTo 3aKOHOIATENICTBO.

Kak na niarure?

[TnamaneTo TpssOBa Aa ce W3BBHPIIM MOCPEICTBOM MAapUUY€H MPEBOJ, OCBOOOJEH OT BCSIKAKBU OaHKOBHU
Takcu (T.e. OAaHKOBUTE TAaKCH Ca 3a CMETKAa Ha WHBeCTUTOpa). [InamaneTo Moxke Ja ce U3BBPIIN U C YEK,
Ipyd KOETO TMpolenypaTa mo oOpaboTBaHe Moke Jna ce 3abaBu. B ciywail Ha TakoBa 3a0aBsiHe,
WHBECTUTOPHUTE TPsiOBa Ja 3HAAT, 4e 3asBIICHUATA 1€ ObaaT 0OpaboTeHn Ha Oa3aTa HA HETHATa CTOMHOCT
Ha akTUBUTE B JleHs Ha 11leH000pa3yBaHe ciiell pabOTHHS JIeH, B KOWTO ca MOTy4YeHH cpeicTBara. YekoBe ce
npuematr camo no ycMmoTpenue Ha MJIIIK. IToBedye moapoOHOCTH MO ypekIaHETO Ha IUIAllaHUSTA Cce
npeaocTaBsaT Ha aapeca Ha yrpasiaenue Ha WAIIK u Ha aapecure Ha ympaBieHUE Ha areHTUTE (aKO UMa
TaKMBa), KAKTO U B 3asBJICHUETO POPMYIISP.

[TnamaneTo Ha 1leHaTa MO cieKa TpsiOBa J1a ce U3BBPIIU BbB BalyTaTa Ha lIEeHOOOpa3yBaHe WK B KOSTO U
Jla € Jipyra BajlyTa, OIpe/ieJieHa OT HHBECTUTOpA U MPUEMIIMBA 3a Y IPaBJISIBAIIOTO JPYKECTBO, KaTO B TO3U
ClIyd4ail pa3xoJuTe Mo Besika OOMsIHA Ha BajyTa ce 3aIulallaT OT MHBECTUTOpa 0 OOMEHHUS KypC B JCHS 3a
OLICHSIBaHeE.

Kak na xouBepTupare?

CerinacHo mnpaBuiarta, omnpeneyneHn B YcraBa Ha WJIIIK, Bcekum mnputexaTen Ha JAJI0BE MOXE Ja
KOHBEPTHpA YaCTHYHO WJIM M3ISUIO CBOUTE JISIIOBE OT €IWH MOA(OHI B JSI0BE HA JAPYT MOA(OHI, HO B
paMKHUTE Ha CBHIIMS KJIac OT JSUIOBE.

KonBeprupanwusra ot nmoadponmosere Buy and Watch Income 06/2025, Buy and Watch Income 07/2025,
Buy and Watch High Income Bond 11/2024, Buy and Watch High Income Bond 01/2025, Buy and Watch
High Income Bond 08/2025, Buy and Watch High Income Bond 11/2025, Buy and Watch High Income
Bond 04/2026, Buy and Watch Global Income Bond 05/2025, Buy and Watch US High Yield
Opportunities 03/2025, Buy and Watch Optimal Yield Bond 04/2026 ca pa3pemienu B nieproa ot aBa (2)
MECCla Npean CbOTBETHATA UM JaTa Ha MaACK.

WNHCTpyKIMU 3a KOHBEpTHpPAHE Ha JsJIOBE MOrar Jia ce MpeloCcTaBAT 1o (akc, Mo Mouata uid 4pe3 Ipyra
¢opma Ha KoMyHHMKanus, cuutaHa 3a npuemsnBa ot MIIK. Ilpurexarenure Ha asuioBe TpsiOBa na

50



npo4yeTaTr CbOTBCTHUA NJOKYMCHT C I/IH(I)OpMaI_II/IH 34 KIIIOYO0BU MHBCCTUTOPHU, CBbP3aH C Bb3HAMCpABAHATA
HHBCCTHLMA MPEAN Ja KOHBCPTUpPAT AAJIOBCTC CH W MOTraT a 6’I)I[aT IMOMOJICHM Ia ACKJIapupar, 4€ ca
MOJIYYHJIN aKTyaJICH KbM MOMCHTA NOKYMCHT C I/IH(I)OpMaI_II/IH 3a KJIIFOUOBU MHBECTUTOPHU.

[TputexxaTenure Ha OA70BE UMAT MPABOTO Aa Pa3MEHIT HEAUCTPHUOYTHBHH MsJIOBE 32 AUCTPUOYTUBHU
JISTIOBE U OOpaTHO B PaMKHUTE Ha ChIIWSA WIM Ha JIpyr moAadoHA, HO B ChIusa Kiac oT msioBe. [lo To3u
HAa4YUH MOTraT Jla ce Pa3MEHST U XEJDKUPaHHU KJIACOBE JSJIOBE 3a JPYTH JIAJIOBE B ChIIUA KJac, KOUTO HE ca
XeDKUPaHU, HO ca OT ChIIHs MoaA(OH 1 0OpaTHOTO.

[IpuTtexxatenure Ha Js70Be TPsAOBa Ja mocodyaT chOTBeTHUsI(UTE) MoadOoHI(0OBE) U Ki1ac(OBE) OT MSIIOBE,
KakTo M Opos Ha [SUIOBET€ WM MapUyHaTa Cyma, KOATO HMCKAaT Ja KOHBEpPTHUpaT, U HOBOM3OpaHHUs
nondoHa(oBe), B KOWTO UCKAT Jja ObAAT MPEXBBPIICHU TEXHUTE JIAJIOBE.

CroiiHOCTTa Ha [sUIOBET€ OT KOWTO W Ja € KJac, Ha KOWTO M Ja € moadoHa, KOuUTo Ime ObaaT
KOHBEPTHPAHU, CE OMNpeNeNsl 4Ype3 ChOTHACSHE KbM CHOTBETHATa HETHA CTOWHOCT Ha AaKTUBHUTE Ha
CHOTBETHHUTE JISJIOBE, U3YUCIICHA B CHINUS JICH Ha OICHSABAaHE, HAMaJieHa, ako € YMECTHO, ¢ TakcaTa 3a
KOHBEPTHPAHE, KAKTO € TOCOYECHO TO-TOpE.

KonBeptupaneto Ha Jss0Be OT enuH NoAGOHI B [IsJ0BE OT ApPYyr NOAGOHI, BKIOYHTETHO U
KOHBEPTUPAHETO OT HEJUCTPUOYTUBHH B NTUCTPUOYTHBHU JISIIOBE WM XCIDKUPAHU U HEXEIDKUPAHH, IIIE Ce
curTa 32 OOpaTHO W3KYyMyBaHE Ha JSUIOBE U €IHOBPEMEHHO 3aKyllyBaHe Ha asuioBe. (ClemnoBaTelHo,
KOHBEPTUPAIIUAT MPUTEKATEN Ha JSUI0BE MOXKE, BB BPh3Ka ¢ KOHBEPTUPAHETO, J1a peain3upa obdiaracma
3ary0a uinu nevanba, ChriacHO 3aKOHHTE Ha CTpaHaTa, B KOSTO MPUTEKATEINSAT Ha JIAJIOBE € YCTaHOBEH,
BPEMEHEH WJIU TIOCTOSIHEH JKUTE.

Bcuuku YCJIIOBUA W HU3HUCKBAHUSA OTHOCHO O6paTHOTO HN3KYIIyBaHC Ha O4JIOBC Ca BaJIMAHHU W 3a
KOHBCPTUPAHCTO HaA JAJIOBEC.

[Ipu KOHBEPTHpPAHETO HA JAJIOBE HA €IMH MOA(POH] B IIOBE HA APYT MOAMOH MPUTEKATEIST Ha JISIIOBE
TpsiOBa Ja YJIOBJIETBOPU BCHUKHM MUHUMAJIHU MHBECTULIMOHHU W3MCKBAHMS, MPEIBUIECHU 33 CHOTBETHUS
KJIac OT HOBHS TOI(DOHT.

AKO B pe3yJaTar Ha 3asBlIEHHE 32 KOHBEpTUpPaHE, ChbBKYIHATA HETHA CTOMHOCT Ha aKTUBUTE Ha JIAJIOBETE,
MPUTEKABAHU OT KOHBEPTUPAIIUS MPUTEXKATEI HA JSUIOBE B KIIAC OT JISUIOBE B JaAcH MOAMOHI, MaTHE IO
MUHUMAIHOTO U3UCKBAaHE 3a MPUTEKaHUE, CIoMeHaTo B HacTosauwms nokyment, MJIIIK moxe na pasrinena
TaKOBa 3asIBJICHUE KAaTO 3asBJICHUE 32 KOHBEPTUPAHE HA BCUUKH JSIJIOBE Ha MPUTEXKATEI Ha JSUI0BE B TO3U
kiac no yemorpenue Ha M/IITK.

Axo Ha JaJicHa J1aTa MCKAaHHATA 3a KOHBEPTUPAHE, MNPCACTABIISABAIIN IMOBCYC OT 10% oT croifHOCTTa Ha
U3JaJCHUTE OT JaACH HOI[(i)OHl[ J4JI0BE€, HC MOrar aa 6'I)I[aT HM3ITBJIHCHH 0e3 Ja C€ 3aciarar akKTUBUTC Ha
CBbOTBCTHHUA HO)ICI)OHI[, I/II[HK MOZKC 1a OTJIOKH KOHBCPTUPAHCTO HA TC3U [AJIOBC, KOUTO HAABUIIIABAT TO3U
IMMPONLCHT, 3a TaKbB MCPUO OT BPCME, KOIiTO 01 Oui AOCTAaTBhYCH Ja CC Mpoaaac TakaBa 4aCT OT aKTUBUTC
Ha CbOTBCTHHA HOI[(I)OHI[, KOATO Oa MO3BOJIM JIa CC MOCPCIIHAT ChIICCTBECHUTC MCKAHUA 3a KOHBECPTUPAHC
Ha J5JI0BE.

JucTpubyTopbhT MOXKE CHILO J1a MPEUI0KHU JUPEKTHO WU Yype3 AreHTH (aKo MMa TaKuBa), Bb3MOXHOCTTA
3a KOHBEpTUpPAHE Ha BCUYKH MJIM YacT OT JsiioBeTe, KOUTo IlpuTexxatensat Ha Js10Be AbPKU B MOAQOH Ha
NATIK B msmoe Ha apyr noadoua, npuaamiexkan] kbM Amundi Funds II wmu Amundi S.F., HO B chims
kiac jsoBe. [10j00HO KOHBepTHpaHEe ce M3BBPIIBA B CHOTBETCTBHE C YCIOBHUSTA M pa3nopendouTe Ha
JIOKYMEHTUTE Ha Te3u (QoHJoBe. Te3n JOKYMEHTH ca Ha pasloJIOKEHHWE Ha ajpeca MO PEerucTpauus Ha
VYrpaBisiBallloToO JAPYXKECTBO, KAaKTO M Ha ajpeca MO perucTpanus Ha AreHTure (ako MMa TakuBa). 3a
noBeye HH(popMaIus HHBECTUTOPHUTE TPsIOBa /1a ce 00BbpHAT KbM CBOHMTE (PMHAHCOBH CHBETHHIHU. B cirydait
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Ha KoHBepTupane oT eauH moadoun Ha U/IIK B npyr moadona mva Amundi Funds I u Amundi S.F.,
MIPUXOJIUTE OT KOHBEPTUPAHETO Ha PaboTeH JcH e ObhJaT WHBECTUPAHM HA CIeABAIIUsS pabOTEH JEH OT
Amundi Funds IT 1 Amundi S.F. u mo HeTHa CTOMHOCT Ha aKTUBUTE, OMpE/ENICHa TI0 OTHOIICHHE Ha TO3U
PaGoten neH.

Kak na n3kynum oo6patno?
CernacHo YcTaBa MpUTEXKATENWTE HA JAJIOBE MOTaT Ja IMOWCKAT OOpaTHOTO M3KyIyBaHE Ha TEXHHUTE
ISJI0BE 110 BCSIKO BpeMe npem/l KpaﬁHPIH MOMCHT (KaKTO € OIIMCAHO HO-JIOJ'IY) BBB BCCKH JACH HA OLICHABAHC.

WHcTpykumu 3a 00paTHOTO M3KYITyBaHE Ha JAJI0BE MOIar Jla ce M3Mpaluar 1o (akc, 1o nouara Wid 4pes3
napyra ¢popma Ha KOMyHHKalMs, KOSITO ce cunTa 3a npueminsa ot UK.

Cnen nonyyaBaHe Ha MHCTPYKUUU OT Perucrparopa u AreHTa 1o NIpexBbpJIsHUATA, IUIALAHETO HA LIeHaTa
3a 00paTHO M3KYITyBaHE CJIEJ(BA Jla CE€ U3BBPLIN Ype3 OAHKOB MPEBOJ B CPOK OT TpH (3) pabOTHU JHU Clie]
JICHs Ha OLICHsBaHE, C W3KIIIOYEHHE TP CIEJIKH [0 00paTHO M3KYIyBaHE, U3BBPILIEHU UPe3 areHT, KOUTO
MOJKE Ja MOAJEeKAT Ha IUIAllaHE B Pa3iIMYHU CPOKOBE CIIOpE] Cilydas, KaTo B TO3M Clydyall ATeHTBT
YBEIOMsIBA CBOTBETHHUS IIPUTEKATEN Ha JsUIOBE 3a CHOTBETHATa Iporenypa. Moke na ce H3UCKa
IUTAIIAHETO Ja C€ U3BBPIIHU C UK, B KOWUTO Cilydall MOXKEe Ja UMa 3aKbCHEHHE IIpH 00paboTkara.

AKo Ha JajJieHa JaTa HMCKaHUATA 3a IUIAINAHUS 3a OOpaTHO W3KyIlyBaHE Ha JsJI0BE, MPEACTaBIIABALIM
noseye oT 10% OT cTOHHOCTTa Ha U3AaJeHUTE OT JaJeH MOoA(OHA Is10Be, HE Morar Jia ObJaT U3IbIHEHU
OT CTOMHOCTTA Ha aKTHBUTE Ha CbOTBETHUS MOA(OH WIM OT pa3pelieHuTe npusieyeHu cpeactsa, MIATIK
MOJKE J]a OTJIIOXH OOpPaTHOTO M3KYIyBaHE Ha Te3W JSUIOBE, KOMTO HAJBHUILIABAT TO3M MPOIIECHT, 32 TaKbB
nepuoj OT BpeMe, KOWTo Ou OWil JocTaThueH Ja ce Mpojajie TakaBa YacT OT aKTHUBUTE Ha ChOTBETHHS
o OH], KOSATO Ja MO3BOJIH J]a C€ TOCPELIHAT HEU3ITbIHEHUTE MOJIOH 32 00paTHO M3KYITyBaHE Ha JSUIOBE.

AKO B pe3yiaTaT Ha HCKaHE 3a OOpaTHO WU3KYIyBaHE, CHbBKyIMHATa HETHA CTOMHOCT Ha AaKTUBUTE Ha
JISTIOBETE, MPUTEXKABAHU OT TMPEAOCTABSIIMS 3a O0OpaTHO M3KYIyBaHE MPUTEXKATENl Ha JsJIOBE B KJac OT
nafaeH mnonadoHA, MajHe MOoJ MHUHHMAIHOTO H3WMCKBAaHE 3a MpPHUTEXaHHE, CIIOMEHATO B HACTOSIIUS
nokyment, MJIITK moske na pasriefa TakoBa 3asiBIICHHE KAaTO 3asBJICHHE 3a OOpAaTHO HM3KYIyBaHE Ha
BCHUKH JISJIOBE HA IPUTEXKATEIS HA JAJI0BE B TO3U KJIac.

[Tnamanero Ha 1ieHarta 3a 0OpaTHO M3KyIyBaHe TpsAOBa Jla ce€ U3BBPILM BbB BaJyTaTa Ha 1IEHOOOpa3yBaHe
WIM B KOSITO M Ja € Jpyra BajdyTa, olpejeseHa oT uHBecturopa u npuemnusa 3a M/IIK, kato B To3m
cilydail pa3xoAuTe, Bb3HUKHAJIM INpPH BCAKa OOMsSHA Ha BajlyTa, Cc€ 3aIllallaT OT WHBECTUTOpa MpHU
oOMeHHus Kypc B JleHs Ha OlieHsIBaHe.

CucreMaTH4eH IUIAH 32 OTTEIJIsTHE

JucTpubyTophT MOXKeE Aa MPEASIOKUA TUPEKTHO WM Ype3 areHTUTEe CH (aKo MMa TaKHWBa) BB3MOXHOCT 3a
obpatHo u3kymyBane Ha JsoBe or UK upe3 Cucremaruuen miad 3a orrerisine. CUCTEMAaTHUHUAT TLJ1aH
3a OTTErJIIHE C€ aJMUHUCTpPUpPA ChIJIACHO CPOKOBETE M YCIOBHUATA, NMOCOYEHU B JOKYMEHTALUATA IO
npofaxxOute v (opmyssipuTe 3asBJIECHUS M BHHAru ChOOpPAa3HO 3aKOHUTE HA CTpaHaTa, B KOSTO ca
cemanumiara Ha JluctpubyTopa MU areHTUTE (aKO MMa TaKWBa), KaTo CIIOMEHaTaTra JOKyMEHTAlHs U
dbopmyIsipu ca Ha pasrnoyiokeHue Ha ajapeca Ha ynpasienue Ha MJITIK u Ha ampecute Ha ympaBieHUE Ha
areHTuTe (ako MMa TakuBa). 3a moBedye MHQOpMAIMs MHBECTUTOpUTE TPsiOBa /a ce 0OOBPHAT KbM CBOUTE
(MHAHCOBU CHBETHUIIU.

Ilena Ha caeaxkarTa
IlenaTa Ha caenka 3a MOKYIMKa, KOHBEPTUPaHe U 00OpaTHO M3KYIyBaHE Ha JSJI0BE OT €UH U CHIIH KJIac OT

JazieH noAQoH 1e ce KaJIKyJIupa, KakTo clieBa:

3anucBanus
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B cnydaii Ha mokymnka Ha gsoBe oT kiacoe B, C, F, I, J, R, S, W u X Ta3u uena uie Ob1e paBHa Ha
Hetnara croitnoct Ha aktuBute (“HetHa croiinocT Ha aktuuTe”) 3a 151, Kimacose B, C u W nogiiexxar Ha
Takca 3a OTJIOXKEeHa ImpoJaxoa.

B cnydaii Ha 3akynyBaHe Ha asuioBe oT kinacoBe A, AS, AS2, AT, D, E u H, Ta3u uena mie 6b/1¢e paBHa Ha
HETHATa CTOMHOCT Ha aKTHBHTE 3a JIsU1, yBEIMUEHA ChC ChOTBETHATA TAaKca 3a Mpojiaxoara.

KonsepTupane
IlenaTa Ha cnenkata 1ie 0bae paBHa Ha HeTHarta croitHoCT Ha akTuBHTE 32 157 oT kiacoe B, C, F, I, J, R,
S, W u X, xorato ce KOHBEPTHpAT JAsUI0OBE Ha €UH MOAGOH] B AsIOBE HA IPYT MOAPOH/.

IlenaTa Ha cnenkara me ObJe paBHA Ha HETHATa CTOWHOCT Ha aKTHBHTE 3a JsUT OT KiacoBe A, AS, AS2,
AT, D, E u H, namanena c takca 3a KOHBepTHpaHe, JsJI0OBE CE Ha pa3liuKaTa MEXKIy Takcara 3a mpojaxoa
Ha moadoH, KOWTO CiienBa Ja c€ 3aKyld, W Ta3u Ha moadoHAa, KOWTO ce MpojaaBa, B CIydall 4e ce
KOHBEPTHpAT [sAJ0BE OT eAuH MoAQoOHI B IsiI0Be B APYr moAdOHI, KOMTO MMa MO-BHCOKa Takca 3a
npoaaxoara.

B nonbiiHEeHUWE, 110 OTHOIIIEHWE HA KOHBEPTUpPAaHETO Ha AsutoBe oT kiac A, AS, AS2, AT, E u F nenara Ha
clenkara Moxke Ja ObJe HaMajeHa ChIIO M C JONBIHUTEIHA Takca 3a KOHBEPTHUpPAHE, MpECTaBIIsABAIIA
MIPOIIEHT OT HETHATAa CTOMHOCT HA aKTUBHTE 32 JSUIOBETE, KOUTO C€ KOHBEPTHPAT.

OOpaTHO H3KynyBaHe
B crydau Ha oOpatHO m3kymyBaHe Ha asuioBe oT knacoe A, AS, AS2, AT, D, E,F, H, I, J, R, S u X Ta3u
IIeHa Ha cJIeNiKaTa Iie Ob/ie paBHA Ha HeTHATa CTOMHOCT Ha aKTHBUTE 32 JISJI.

B cirydan Ha 0OpaTHO M3KyIyBaHe Ha JsutoBe OT KiacoBe B, C u W ta3u nieHa Ha caenkata mie Ob/ie paBHa
Ha HEeTHaTa CTOMHOCT Ha aKTHBHTE 3a JIJ1, HaMaJleHa ChC ChOTBETHATA TaKca 3a OTJIOXKEeHa mpoaaxoa.

Ilenara Ha caenkaTta mie ObJe paBHa Ha HETHaTa CTOWHOCT Ha aKTHBHUTE 3a JIsJI, HaMalleHa C Takca 3a
M3KyIyBaHe B Clly4yail Ha 00paTHO M3KyIyBaHE Ha JSUIOBE OT MOoA(OHI0BE, KOUTO MpHIIaraT mojo0Ha Takca
(xoeTo e omucaHo mo-nmoapooHo B [Ipunoxenue I).

BpeMe 3a u3BbpIIBaHe HA CAEJIKHTE

®opMyIpbT 3a MOKYIKa, KOHBEPTUPAaHE WM 00paTHO M3KYITyBaHE CIIeJBa Jia ce MoIy4u oT Perucrparopa
U ATeHTa Mo TNPEeXBBPIAHUATA (OT MMETO Ha YTPaBISABAIIOTO JPYKECTBO OT ATEHTa (ako MMa) WIIN
JUPEKTHO OT UHBECTUTOPA) MPeIU KpaliHUsl CpoK(,,KpaeH CpoK’’), HOCOUEH MO-J0Ty.

Hondonag Bceuuku noagongose (0CBeH YTOUHEHUTE T10-
J10.1Y)

Paznoobpazen Anga Ilo Bcako Bpeme mnpeagu  18:00 wu.
JTOKCeMOYprcKo BpeMe, Ha ChbOTBETHHS JIEH Ha
OLICHSIBaHE

Buy and Watch Income 06/2025 u | 3anucBanus:
Buy, Watch Income 07/2025, Buy |Ilo Bcsko Bpeme mnpeam 12:00 daca

and Watch High Income Bond JFOKCEMOYPICKO BpeME B MOCIACIHHUS JEH Ha

11/2024, Buy and Watch High OLICHSIBAHE OT MEPHOJIa HA 3aIMCBAHHUS

Income Bond 01/2025, Buy and O6paTHO H3KyIyBaHe:

Watch Optimal Yield Bond I[To Bcsko Bpeme mnpemu  18:00 u.

04/2026 JIOKCEMOYPIrCKO BpeMe, He MO-KbCHO OT TeT (5)
paOOTHU IHU MpE/U JCHS Ha OLICHsBaHE
Konseprupane!:

Ilo Bcako Bpeme mnpemu  18:00 wu.
JIIOKCEMOYPICKO BpeMe, He MO-KbCHO OT 1eT (5)
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pabOTHU JTHU TPEH JICHs Ha OLICHSIBaHE

Buy and Watch High Income Bond | 3anucBanus:

08/2025, Buy and Watch High [lo Bcsko Bpeme mpemu  18:00 yaca
Income Bond 11/2025, Buy and JFOKCEMOYPICKO BpeME B IMOCIACIHHUS JEH Ha
Watch High Income Bond 04/2026, | oueHnsiBaHe OT nepuo/ia Ha 3aMCBaHUs

Buy and Watch Global Income OOpaTHO H3KyIyBaHe:

Bond 05/2025, Buy and Watch US | I[To  Bcsko  Bpeme  npeau  18:00  w.
High Yield Opportunities 03/2025 | mrokceMOyprcko Bpeme, He MO-KbCHO OT IeT (5)
pabOTHU [IHU MPE/IX JICHS Ha OL[CHSBAHE
Konseprupane!:

Ilo Bcako Bpeme mnpemqu  18:00 wu.
JIOKCEMOYpIrcKo BpeMe, He TO-KbCHO OT HeT (5)
pabOTHU JIHU MPE/IHX JICHS Ha OLICHSBAHE

! TTo3Boneno camo B nepuosa oT aBa (2) Mecela peay AaTaTa Ha MMajek Ha CbOTBETHUTE MOA(OHOBE.

Bceuuku onepanuu mo 3anucBaHe, KOHBEPTUPAHE WM OOpaTHO M3KyMyBaHe ce 00paboTBaT Bb3 OCHOBA Ha
HEI03HaTa HETHA CTOMHOCT Ha aKTHUBMU.

335[BJ'I€HI/I${Ta, IIOJIYUCHHU CJIC KpaﬁHHﬂ CPOK C€ CHUMUTAT 3a IOJYUCHHU Ha CICABAIINA ICH Ha OLUCHSABAHC.

B nonbnnenue, moraT na ObgaT BaNUAHM pa3iMYHUM BPEMEBH OIPAaHUYEHHUS, aKO 3allCBAaHETO,
KOHBEPTHUPAHETO MM OOpPaTHOTO M3KYIyBaHE Ha JSUIOBE CE€ M3BBPLIBA YpE3 areHT, IPU YCJIOBUE ye ce
cra3Ba MPUHIMIBT HAa PABHOIMOCTABEHOCT Ha BCHYKHM MpUTEXATeIN Ha JsioBe. B TakuBa ciydanu,
CBHOTBETHHUAT areHT TpAOBa Aa HMHGOpPMUpPA CHOTBETHHS HMHBECTUTOP 3a CHOTBETHATa MpOIELypa.
3asiBIeHUs 3a 3allMCBaHEe, KOHBEPTHpPAHE WM OOpaTHO M3KYIyBaHE upe3 IUCTpUOYTOp WM areHT(u) He
MOJKE J1a Ce M0/1aBaT B JHUTE, KOraTo TUCTPUOYTOPHT W/MIM HETOB/HETOBUTE areHT(1), ako MMa TaKuBa, HE
paboTAT. AKO 3alKCBaHETO, KOHBEPTUPAHETO WM OOPAaTHOTO M3KYIyBaHE Ha JISJIOBE C€ M3BBHpIIBA Ype3
JUCTPUOYTOp MJIM areHT, areHThT Mpemnpalia caMmo Te3u MoJOu, KOUTO ca MOJYUYeHH Mpean KpaltHus CpoOK,
IIOCOYEH IMO-TOpe.

NATIK mosxe ma pa3penm UCKaHe 3a 3alMCBaHe, KOHBEPTUPAHE WIIM OOpaTHO M3KYIyBaHe Ja ObJie MPUeTo
oT Peructparopa u AreHTa 1o npexBbpJsSHUATA Clied KpaltHUs CPOK, ako (1) UCKAHEeTO € OMIIO MOJyYeHO
npenu KpaitHus cpok ot JuctpulyTopa u/ unu arenra(ure), (i) mpueMaHeTo Ha TaKOBa MCKaHe HsIMa Jia ce
OTpa3y Ha JIPyTHTe MPUTEKATENN Ha JsUI0BE, U (ii1) BCHUKM MPUTEXATEIN Ha JISUIOBE Ce TPETHpaT MO eAUH
Y ChIIM HAYWH.

Ha arenta He ce paspemaBa Ja 3aabpka MOPBYKH, 3a Ja ce 00JaroeTeNICTBA JUYHO OT MPOMSHATa B
[ICHHTE.

IIpexomepHo THpryBaHe/u300p Ha Ma3apeH MOMEHT

NIIIK He pa3pemiaBa mpuiaraHe Ha MPAaKTUKHU 32 MPEKOMEPHO ThpryBaHe. [IpakTUkuTe 3a MPEKOMEPHO
TBPryBaHE M KPATKOCPOYHHM MPAKTHKH 32 ThpryBaHe (M300p Ha Ma3apeH MOMEHT) MOTraT Ja HapyIaT
CTpaTeTUHTE 3a yIpaBJICHHE Ha TOPTHOIMOTO U J]a C€ OTPa3sAT HeraTuBHO Ha mpeactaBsHeTo Ha MJITIK. 3a
na muaumanmsupa metute 3a UK u nputexarenuTe Ha AsUIOBE W B TON3a Ha CHOTBETHHS TOAGDOHI,
NAIIK wma mpaBo @ mpeycTaHOBU IMOPBUKH 3a 3allMCBaHe, 0OpaTHO W3KYMyBaHE WM KOHBEPTHUpAHE,
KAaKTO U Jla HAUMCIIU Takca B pa3mep Ha 110 2 % OT CTOMHOCTTA HAa MOPBhYKATa HA ChOTBETHUSI UHBECTUTOP,
KOWTO MpuJiara NpakTUKU 3a MPEKOMEpPHA ThPrOBUS UM B MHHAJIOTO MMa YCTaHOBEHA MCTOPUS 32 MOJI00HO
MOBEJICHHUE, KAaKTO M B CIly4yauTe, KOTaTo ThProBUATA HA HHBECTUTOPA, 1o npeuenka Ha MK u 6una nnn
e morya aa o0pae B ymrbpo Ha U/IIIK wm Ha koliTo 1 1a 6uso nmoadoH.

[Ipu ynpaxusaBane Ha Te3u npasa, U1K moxe na npueme, ye € U3BbpIICHA ThPrOBUA C PA3IMYHU CMETKHU
nox oOma coOCTBEHOCT Wi KOHTpos. Koraro cMeTkWte ce ympaBlsiBaT OT TMOCPEIHHUK OT MMETO Ha
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KJIMEeHT(M), Karo Hampumep poBeputTenHu cmetkd, WMJIIK mma npaBo na um3ucka OT MOCpenHUKA
UHPOpPMaNUs OTHOCHO W3BBPUICHUTE CHIENKH W Ja TpeArnpHeMe ISHCTBHS 3a IMperoTBpaTsIBaHE Ha
NOpakTUKKU 3a mpekoMepHo TepryBaHe. MJIIIK wmma mpaBo na u3kynu oOpaTHO BCHYKH [sUIOBE Ha
IpUTEXKATeNl, KOWTO yNpa)XKHsABAa WM B MHUHAJIOTO € YNpaKHsSBaJl NMPAKTUKH 3a MPEKOMEPHA ThPIrOBUS.
NAIK Hima na ObAe OTrOBOPHO 3a HACTBIMIM 3aryOu, B CIEICTBHE Ha OTKa3aHU IMOPBUKH WU
3aJJbJDKUTEIIHO 0OPATHO U3KYITyBaHE.
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TAKCH, Bb3HAT'PAXKIEHUSA U PA3XOIHN

Takca 3a npoga:xoa
Takcara 3a nponax0a me ObJe M3YHCICHA KaTO MPOICHT OT HETHATa CTOWHOCT Ha aKTUBUTE, KAaKTO €
MOCOYEHO B TabIHIIaTa:

Kaac nsiioBe Takca 3a npoaaxoa
Knac A Makcumywm ot 5%
Kinac AS Makcumywm ot 2%
Knac AS2 Makcumywm ot 2%
Knac AT Makcumywm ot 3%
Knac D Maxkcumym ot 3%
Kimac E Makcumywm ot 4%
Knac H Maxkcumym ot 2%
Kmac B,Cu W [IpenmeT Ha Takca 3a OTJI0KEHA
poaxoa
KnacF,I,J,R, Su X be3 Takca 3a npogax0a

[ToxpoOHa nH(popMaIMs OTHOCHO MPUIIOKUMATA Takca 3a MpoAax0a 3a BCEKU KJlac OT JsI0BE U NMOA(GOH
MoOxke 1a Hamepute B [Ipuinosxkenue I ot npocnexra.

JuctpuOyTopbhT MOXKE J1a MOJENN TAaKCUTE 3a Mpoaaxda M BCsKa JApyra MOIydeHa MPUIOKHMa Takca 3a
KOHBEPTHpPAHE CHC CBOUTE areHTu (ako MMa) U Tpo(deCHOHATHU CHBETHHUIIM IO CBOSI TpELEHKa U
YCMOTpPEHHE.

I/IHBGCTI/IIII/IOHHI/ITC KOHCYJTAHTH MOraTr Aga Ha4YUCJIABAT TaKCa CBBCTHUK (KaKTO € OIMMCAaHO II0-TOPEC B
»JOMbJIHUTETHA HHpOPMaNUs 32 HMHBecTUTOPUTEe B OO0eIMHEHOTO KPAJCTBO*) BBB BpPb3Ka ChC
3allUCBAHETO 3a JsI0BE OT Kiac R. YmpaBnsBamoTo IpyXecTBO MOXKE JAa NPEAJIOKH Jla Ce YJIECHU
TUTAIIAHETO Ha BCSIKA TaKca ChbBETHUK Upe3 OTJENsHE, KOraTo TOBa € MPHJIOKHMO, Ha CyMa WU CyMH 3a
H3IUIAlIaHC Ha TaKkCa CbBCTHUK OT CyMaTa, KOATO IIC 6’bII€ HWHBCCTHpPAaHa OT HHBECTUTOP. praBJISIBaIIIOTO
JIPY’)KECTBO MOKE Ja ChJAEHCTBA 3a MPHUCHAJAaHETO HA TaKCa ChbBETHHUK, aKO € MakcuMyM 5% OT cymara,
KOATO 111€ ObJIc THBECTUpaHa.

Takca 3a oT/102KeHa TpoAaKOa

Kiacose nsmose B, C u W ce nmpomaBaT 63 HaunCIsBaHE HAa Takca 3a MpoJiakoa, HO MOXKe Jia Ce MPUIIOKHU
Takca 3a OTJIOXKEeHa Mpoaak0a B CITydail ue MPUTEKATEIUTE Ha JSUIOBE MPEIJIOKAT 32 00paTHO U3KYITyBaHe
JISJIOBE B PAMKHUTE Ha OTNIPEIeTIeH TIEPHO/I, KaKTO € MTOCOYCHO B TaOJIMIIaTa IMO-10y:

Kaac gsioBe Takca 3a 0TJ10:KeHa Mpoaa:kda

Kmac B 4% wmakcumym™m, HamansgBaiiku g0 0% 3a 4
TOOUIIICH nepno;l ciaen I/IHBeCTI/IpaHCTO

Knac C 1% w™akcumym 1pe3 mbppBaTa TOJWHA HaA
I/IHBeCTI/IpaHeTO

Kmac W 2,25 % makcumywMm, HamansiBaiiku 1o 0,45% 3a 5
TOOUIIICH nepno;l ciaen I/IHBeCTI/IpaHCTO

WuBectutopute TpsiOBa aa OTOENEKAT, Y€ 3a LEIUTE Ha ONpENeIsIHeTO Ha Opos Ha TOAMHHUTE 32 KOUTO
JISUTOBETE Ca IbpPIKaHU:

(2) e Obae M3MOI3BaHA FOJUIIIHMHATA HA J1aTa Ha 3alllCBaHe.

(6) AsmoBeTe, KOUTO ca AbpKaHU HaW-TBJITO CE€ U3KYIyBaT IbPBH.
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(B) JanmoBere, KOMTO MNpHUTEXATeIUTE HA JsUIOBE MNOJIy4yaBaT OT KOHBEPTHpAHE NPOIbJIKaBaT
nepuoja Ha Jbp’KaHe, KOUTO ChOTBETCTBA HA MEpPHOJIa HA JbpKaHE Ha JsUIOBETE, KOUTO ca Ouiu
KOHBEPTHPAHH.

(r) xoraTo mpUTeXaTesl Ha JAJ0BE KOHBEPTHPA JASUIOBE, KOUTO Ca 3allMCaHM 10 Pa3IMYHO BPEME B
JsuioBe Ha Apyr mnojdoHn, PeructpaTtopbT M AreHTHT NO NPEXBBPIASHHUATA 1€ KOHBEPTHPAT
JSUIOBETE, KOMTO C€ IBbpPKAT 3a MO-ABIbI IEPHOJ OT BpEME.

Hsama na ce HaumcrnsBa Takca 3a oTJIOKeHa mpoaaxoa 3a kinacose B u C, axo [lpurexxarenute Ha nsoBe
U3KYIAT OOpaTHO JSUIOBETE Clie] YETUPUTOAMILICH MIEPUOJT U CJIE]] €IHOTOAUIICH MIEPHOJ], PECIIEKTHBHO 32
BCEKH KJIac.

JlsmoBeTe, IPUIOOUTH OT PEUHBECTUPAHETO HA JUBUACHTH WIIM PasNpeaesieHus me 0bJaT 0OCBOOOACHH OT
Takca 320 OTJIOKEHA Mpojax0a Mo ChIIKA HAYMH, KAKTO e ObJe MpeMaxHaTa CIOMEHaTaTa Takca 3a
o0paTHO W3KyIlyBaHe Ha JsutoBe OT kiacoBere B, C m W, Bcle[CTBHE HAa CMBPT WM WHBAIMIHOCT Ha
NpUTEXKATeNss WIM BCUYKU TMPUTEXKATENW Ha JsiaoBe (B cliydaid Ha WHAMBUAYATHO WM KOJIEKTUBHO
MIPUTESKAHUE HA JISIIOBE).

3a pgsutoBeTe, MOJUICKAIM Ha TaKca 3a OTIOXKEHA Mpojaxk0a, HEeMHAaTa CTOWHOCT C€ H3YMCIIsABA KaTo
MPOLEHT OT HACTOAIIATa Ma3apHa CTOMHOCT WJIM OT IIeHaTa Ha 3aKyIllyBaHe Ha OOpaTHO M3KyIyBaHHTE
JISITIOBE, KOSITO OT JIBETE € mo-Majika. Hampumep, Kkorato onpesesneH Asil, yBETUIWI IIeHaTa CH, CE U3KYITyBa
o0paTHO M0 BpeMe Ha MEepUoja C Takca 3a OTJIOKEHA MpoAaxda, MocieIHaTa CE U3YUCISIBA CAMO BBPXY
I'bpPBOHAYANIHATA I[€HA HA 3aKyITyBaHe.

[Ipu ompenensHe panu TpsOBa Ja ce IUIAaTH Takca 3a OTJIOXKEHa Mpojax0a B ciaydail Ha oOpaTHO
U3KyIyBaHe, MoA(GOHABT MBPBO TPAOBa Ja M3KyNU OOpaTHO JsJIOBE, KOMTO HE IMOJAJIEKAT Ha Takca 3a
OTJIOXKEHA Ipojaxk0a, U cie]] TOBa Ja U3KYNHU AAI0BETe, IPUTEKAaBaHU Hal-ABJITO 110 BpeMe Ha Iepruoja Ha
TakKcara 3a OTJIOXKeHa Mpojaxk6a. CTOIHOCTTa HAa CHOTBETHA JBIDKMMA TaKca 3a OTJIOKEHA MpoJaxoa, ce
3aabpKa OT YIIPaBISBAILIOTO APYKECTBO, KOETO UMa IIPaBO HAa CIIOMEHATaTa TaKca.

Takca 3a koHBepTHPaHe

Koraro ce kouBepTHupaT AssioBe Ha eAWH MOAGOH B IAJI0BE Ha APYT MOAQPOHT OT CHIIHS KJac, KOMTO umMa
MO-BHCOKA TaKca 3a Mpojaxk0a, TUCTPUOYTOPHT MOXKE Ja HAIOXKHM Ha MPUTESKATEs HA JSAJIOBE Takca 3a
KOHBEpTHpaHE, paBHA HA pasziiMKaTa OT TakcaTa 3a mpojax0a Ha mojadoHaa, KOWTO cieaBa na ce 3aKyIu, U
Ta3u Ha MoAQOH/A, KOUTO Ie ce MpoaaBa. Bwpxy mputekarens Ha JsUIOBE HsAMa Ja Ce Hajlara Takca 3a
KOHBEPTHpaHE, KOraTo KOHBEPTHPA AIIOBE OT NOAGOH]I, KOMTO MMa MO-ToJIsIMa KOMHUCHOHA.

ITpu xonBepTHpane Ha nsmoBe oT kinac A, AS, AS2, AT, E wmm F Ha enqun nmoadon B As10Be OT Kinac A,
AS, AS2, AT, E unu F, ch0TBEeTHO B 1s710B€ Ha APYT MOAGOH, TOMBIHUTEIHA TaKca 32 KOHBEPTHUpaHE Ha
croitHOCT 10 1% OT HEeTHAaTa CTOMHOCT Ha aKTHBUTE Ha JISIIOBETE, KOUTO IIe OBbJaT KOHBEPTUPAHH, MOXKE
Ja ObJIe HAIO)KEHA Ha MPUTEKATENS HA JISJIOBE OT AUCTPUOYTOpA WIIH HETOBUTE areHTH. JJuctpuOyTopsT 1
HETOBUTE arcHTH TPsiOBa na MH(OOPMHUPAT MHBECTUTOPHUTE JATM CE Hajlara ChOTBETHATA JIOIBIHHTEIHA
Takca 3a KOHBEPTHPAHE.

AKO mpuTexaTeIuTe Ha JsJI0BE KOHBEpTUpAT AsioBe oT kiac B, C unu W (kouTo mojanexar Ha Takca 3a
OTJI0XeHa npojax0a) Ha eauH noAdoHa cboTBeTHO B Kiac B, C win W Ha npyr noadoHn, caenkata He
NOJUIEKH Ha Takca 3a OTIOXKEHa mpoaaxOa. HezaBucumo oT ToBa, KOraro HPUTEKATEINTE Ha AAJI0BE
NPEOCTaBAT 3a 00paTHO M3KYIyBaHE IsUIOBE, MPUIOOMTHU 4pe3 KOHBEpTHpaHe, OOpaTHOTO M3KYIyBaHe
MOXeE Jla TOAJEKH Ha Takca 3a OTJIOKEHa MpojaxOa W/WMiaM Takca 3a OOpaTHO H3KYITyBaHE, aKo €
OpUIOKHMMA 3a ChIIUS KJac, B 3aBUCUMOCT OT TOBa KOra IMpUTEXAaTeIUTe Ha JSJI0BE ca 3aKyINWIH
II'BPBOHAYAIIHO JSJI0BE OT TO3M KJlac.
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KbM KoHBepTHpaHUsTa OT CleqHUTE MOAQPOHIOBE 3a Mepruojaa OT 1Ba (2) Mecela Mpean ChbOTBETHATA UM
JaTta Ha maJieK HAMa Ja CC IMpujiaraT TakCH 3a KOHBCPTUPAHE:
e Buy and Watch Income 06/2025
e Buy and Watch Income 07/2025
e Buy and Watch High Income Bond 11/2024
e Buy and Watch High Income Bond 01/2025
Buy and Watch High Income Bond 08/2025
Buy and Watch High Income Bond 11/2025
Buy and Watch High Income Bond 04/2026
Buy and Watch Global Income Bond 05/2025
Buy and Watch US High Yield Opportunities 03/2025
Buy and Watch Optimal Yield Bond 04/2026

Takca 3a 00paTHO U3KYyNIyBaHe
3a Bcuuku noAdoHI0Be, 00paTHOTO M3KYIyBaHE Ha JSJIOBE 1€ C€ OCHILECTBABA Ha IieHa, Oa3upaHa Ha
HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha J5J1 OT CbOTBETHHA KJIaC, B CbOTBECTHHUA HOI[(I)OHII.

[Toxpo6na nHpOpMAaLKS OTHOCHO MPUIOKUMHUTE TAKCH 32 00PaTHO M3KYITyBaHE 3a BCEKHU KJac OT JsUIOBE U
noadoH[ ca uznoxenu B [Ipunoxxenue I ot npocrekra.

JApyru pasxoau
Bewnuku pasxonu, CBbp3aHU ¢ 0OMsIHATa Ha BAIyTa, KAKTO U TE3M, HATOKEHU BHPXY NPEBOJIUTE HA MapH B

HaAJIN4YHOCT, IIC 6'bIlaT 3a CMCTKaA Ha IPUTCKATEIIA Ha OSJI0OBE.

Taxca 3a ynpasJjieHue

VYrpasusaBamoro IpykecTBo uma mnpasBo aa nonydasa ot WMJ/IIIK Bw3HarpaxkaeHue, MU34UCIEHO KaTo
HPOILIEHT OT HETHaTa CTOMHOCT Ha aKTUBUTE B J]aJIeH KJac OT JsUI0BE, B PaMKUTE Ha eIuH NoAPOH], KaKTO
e 0006mieHo B [Ipunoxkenue I kbM mpocnekra.

Ta3u Takca ce U3UHCIIBa U HaTpylBa Ha BCCKU JICH HAa OUCHABAHC U CC ILJIalla C IPpOCPOINEC BCCKU MECCII,
Ha Oa3ara Ha cp€aHata AHCBHA HETHA CTOMHOCT Ha aKTHUBHUTE B JaZCH KJaCc, B paMKUTC Ha ,Z[aI[eH(I/I)

nondou(0BE).

3a nsnoBe kiac X YIpaBisBaIlOTO APYXKECTBO Il HAUMCIIABA U ChOMpA Takca YIpaBIeHUE AUPEKTHO OT
aKIMOHEpUTE W HsAMA Jla ce HadyMcisBa Ha noadoHna uiaM Aa pediaekTupa BbpXYy HETHaTa CTOMHOCT Ha
akTHBHMTE. TakcaTa 3a yIpaBICHHE MOXKE Jla C€ M3UYUCIIABA [0 METOJOJOIMsS M YCIOBHS 3a IUIAILIAHE,
KaKBMTO MOTaT J1a ObaT T0TOBOPEHU MEXIY YTPaBISABALIOTO JPY>KECTBO U ChOTBETHHUSI HHBECTHTOP.

ynpaBHHBaIHOTO JAPYXKECTBO OTTOBaps 3a MUIINIAIMAHCTO HAa TAKCHTC HAa HHBCCTHIHMOHHUTC MCHHUIKBPU,
KOHTO MOraT aa ra NpexXBbPJIAT U3UAJIO0 WX YaCTUYHO Ha MHBCCTUIIMOHHUTEC MOAMCHUIKBPH.

MaxkcumanHuAT pa3mep Ha Takcute 3a yrpasinenue Ha apyru [TIKU umu [TKUIILK, B kouTo noadoHasT
MOJK€E J1a HHBECTHUpPA, HE TpsAOBa J1a HaJBuIaBa 3% OT aKTUBUTE Ha TO3U MOA(OH.

[ToBede moapoOHOCTH 3a Takca 3a yHpaBleHUE, MPUIOKHMA KbM ChOTBETHHUS KJIAC ASJIOBE B paMKHUTE Ha
nondonaa ca onucanu B [Ipunoxkenue | KbM poCIiekTa, ¢ U3KIIOYCHUE HA JISJIOBE OT KIIac S, TIPU KOUTO
Ce HAUYUCIsIBa TakKca 3a yMpaBleHHE, AOTOBOPEHA MEXAy YIPaBIsIBAIIOTO APYKECTBO M CHOTBETHUTE
WHBECTUTOPH.

Takcu 3a Jleno3urapsi, AreHTa 1o pa3sialllaHUATa 1 AAMAHUCTPATOPA

Jeno3urapst, ATeHTHT MO pasialaHusiaTa 1 AIMUHACTPATOPbT UMAT MPaABO Ja MOIy4aT OT aKTUBUTE Ha
ChOTBETHHUS MOA(GOHI (WM CHOTBETHO OT KJlaca IsUIOBE), TaKca, KOSITO Bapupa B 3aBUCUMOCT OT
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IbpXKaBaTa, B KOATO Ce IbpKaT ChOTBETHUTE akTUBH Ha noadouaa, ot 0,003 % mo 0,5 % ot croitHOCTTa Ha
AKTUBUTE HA CHOTBETHHS MTOA(OH]T WK KJIac JSI0BE, TUIATUMU MECEYHO C IMPOCPOUHE.

JucTtpudyTopcka Takca

VYrpaBisBalloTo JIPYXKECTBO, B KadyeCTBOTO CH Ha JUCTpUOyTOp, MOJdy4yaBa JAUCTPUOYTOPCKO
Bb3HArpaKJeHUE, INIATUMO € IIPOCPOYNE BCEKU Mecell, Ha 0a3aTa Ha cpeAHaTa JHEBHA HETHA CTOMHOCT Ha
aKTHBHUTE Ha CbOTBETHHUS KJIAC, B PAMKUTE Ha ChOTBETHHS NOJGOH], KakTo € 00600meno B [Tpunoxenue I
KbM InpocnekTa. Jluctpubyropcka Takca, odade, HE c€ IBJDKU MPH JI0BE OT Kiac X. YIpaBisBalloTo
JIPYKECTBO MOJKE J1a IPEXBBPJIU YacT WIN ISUI0TO Bb3HArpaXKJICHUE HAa CBOUTE areHTH (aKO MMa TaKHUBa),
KaKTO U Ha HpO(beCI/IOHaJ'IHI/ITG CH CbBCTHHUIIK, KATO KOMUCHUOHHA 3a TCXHUTC YCIIYTH.

Taxkca 3a u3nbaIHEHHE

YnpaBisBamoTo JIPY>KECTBO MOKE J1a MOJIY4YH MPEeMHs 3a U3IBIHEHHUE 32 OMpeNeleH KIac IsJI0Be, Mpu
CJIydau KOraTo MPH HIKOH IOA(OHI0BE HETHATA CTOMHOCT HA aKTUBUTE Ha JIsUT OT JAJICH KJIaC € TI0-BUCOKa
oT OeHYMapKa WIM JUMUTA 332 M3MbIHEHUE Mpe3 MEepUoAa Ha MpeACcTaBsiHE (ChINIACHO ACPUHUIIMITA TO-
noiry). Mosst, BibKTe Tabiuiata B TO3HM pasfen 3a OeHUMapKa WM JIMMHUTA 32 W3MBJIIHCHHE Ha BCEKH
nondoua u [punoxenue | Ha HACTOSAIIMS MPOCTIEKT 32 MOJPOOHOCTH OTHOCHO MPOIEHTA HA MPUIIOKUMHTE
TaKCH 3a MPEJICTaBsIHEe, KOWTO ce Mpuyiara. Y mpapsiBamloTo JIPYKECTBO HiIMa IPABO Ja MoJydaBa Takca 3a
U3IIBIHEHUE TIPH CIIEHUTE OOCTOATEIICTBA:

® KOraro KjiIaCbT HOCTUTHE pE3yJITar, KOMTO € IO/ 6quMapI<a WM JIMMHUTA 3a U3ITBJIHCHUC,

® KOrato AJOXOJHOCTTa Ha Kjaca IpeE3 nepruoaa Ha NpCACTaBAHEC € OTpULATCIHA, HC3aBHUCHUMO OT
MNpEACTaBAHCTO HaA KJjlaCa CIIpAMO GquMapKa WK JUMHUTA 3a U3IIBJIHCHUC UITU

e KOraTo HETHaTa CTOMHOCT Ha aKTHUBUTE OT CBHOTBETHUTE KJIACOBE HE ycnedTr da HaJABUIIAT
CbOTBCTHATa CH ,,Haﬁ—BHCOKa CTOP’IHOCT”, dKO € IIPUIIOKHUMO IIPE€3 IICPpHOoIda Ha IPCACTABAHC,
HE3aBUCHUMO OT MPEACTAaBAHCTO Ha Kjlaca CIIpsAMO 6quMapKa WK JIMMHUTA 3a U3ITBJIHCHUC.

YHpaBJISIBaHIOTO APYKECTBO U MHBECTULIMOHHUTE MCHHU/DKBPHU HAMA 4 06€3HICT$IB21T HpI/ITe)KaTCJII/ITe Ha
JAJI0BC B ClIydaHd, KOrato CbOTBETHUSA KilaC OT JaACH HOJI(i)OHlI CC MMpe€acTaBu mo-cj1abo oT 6eH‘IMapKa NI
JIJMMUTA 3a U3IIBJIHCHUC.

3a kiac JIs10BE X Takca 3a MNpEACTaBAHC IIC 6’5)16 YAbpiKaHa U C’LGI/IpaHa OoT praBHHBaHlOTO APYIKCCTBO
JUPEKTHO OT IMPUTECKATCIIUTC HA JAJI0OBC W CICAOBATCIHO HAMa Ja C€ OTpasu Ha HETHATa CTOMHOCT Ha
AKTUBUTC.

Ilepuon Ha npeacraBsine
[Tepuon Ha ipeactassine (,,[lepuon Ha mpeacTaBsHEe™) € KaJeH apHaTa roIMHA.

N34uuncasiBaHe HA MPeMUSTA M0 U3IIbJIHEHUE

HpeMI/II/ITe 3a ONpCACTABAHC CC M3UYUCIIABAT NPC3 BCCKU JICH HAa OLICHABAHC, KATO CC HATPYNBAT B HECTHATa
CTOMHOCT Ha aKTHBUTE 32 BCEKH MEpPUOJ Ha MPEJCTaBsSHE KaTO BUHArM C€ CHOJIOJAaBAT rOPENOCOUYECHUTE
KpUTCpUH 3a MMPEMUA IO U3IIBIIHCHUC. HpeMI/IHTa MO U3IBJIHCHUC CC U3YHCIIABA, KaTO CC B3CMAT IMPCABU/
YBEJIMUEHUETO HA AKTUBUTE HA CHOTBETHUS KJIAC COPSIMO M HAJl YBEIMYEHHETO MpU OeHUMapka HId
JUMHTA 32 U3INBJIHCHHE, KOPUTHPAHM C TOKYNKUTe M OOpaTHUTE H3KYNyBaHHMS Ha JsUIOBE (BUKTE
“ITocnenumm OT MOKyINKaTa ¥ 0OpaTHOTO M3KYITyBaHE  IMO-A0JYy) OT ChOTBETHUTE KJIACOBE Mpe3 MEepHojia
Ha npejacTaBsiHe. M3uncnsiBaHeTo ce U3BbPIIBA KAKTO CIIE/IBA

e KOraTo HMMa IOJOXHUTEHA BB3BPBIIAEMOCT CHPAMO OeHUMapka, YNIpaBIsSBaLIOTO APYKECTBO
[10JTy4aBa IIPEMHUs 110 U3IIBIHEHHE, paBHA Ha MPOLEHT, nocouyeH B [Ipuiioxxenue I kbM HacToAIIMS
IIPOCMEKT 3a PEATU3UPAHOTO OT CHOTBETHUTE KIIACOBE OT JSAJOBE HAJBUILICHUE HAJl TEXHUS
OeHYMapK W TpH OTYMTAHE Ha MPHHLIMIA Ha HaW-BUCOKAaTa CTOMHOCT Npe3 MepHoAa Ha
MIPEACTABSIHE.
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e [Korato OCHUMApK WM JIMMUTA 3a W3MBIHEHHE Ha TOA(OHIA Ce IMOHIKM Tpe3 Meproja Ha
MpelCcTaBsHe, YIPaBIABAIIOTO JPYXKECTBO TMOJy4yaBa MpeMHs 3a TpeACTaBsSiHEe, paBHA Ha
nporeHTuTe, onucanu B [Ipmiokenne | Ha HACTOSIIUS MPOCIICKT 3a MOJIOKUTEITHOTO TPECTaBSIHE,
MOCTUTHATO TPU CHOTBETHUTE KJIACOBE OT JSUIOBE MPU OTUYMTAHE Ha MPUHIUIA HA Hal-BUCOKaTa
CTOHHOCT TIpe3 Meproia Ha TPEICTaBsIHE.

e Korato M3MBIHCHHETO HA KJIAC HAJBUIIM Hal-BUCOKATa CTOMHOCT M OCHYMAapKa WIH JIIMHTA 32
W3MBIHCHUE, HO HAJIBUIIABAHETO IO OTHOIICHHWE HA HAH-BHCOKAaTa CTOWHOCT € I0-MajKoO OT
HAJBHUIIIABAHETO MO OTHOIICHHE Ha OEHUMapKa WM JIMMUTA 3a U3MbJIHEHHE, TOraBa Takcara 3a
U3ITBITHCHHE 1€ CE M3YMCIISABA Ype3 OTHACSHE KBbM YacTTa OT HAJIBUIIABAHETO HAJ[ Hal-BUCOKaTa
CTOMHOCT, a HE KbM OeHUMapKa WM JIUMUTA 32 U3IIbJIHEHUE.

ITocaenunu oT MOKynkara 1 00paTHOTO U3KyIyBaHe

OTHOCHO NOKYIIKMTE, U3BBPIICHHU NIPE3 NIEPHOA HA NPEACTABSIHE, IPEMUUTE 110 U3IIBIHEHUE CE€ ONPEACIIAT
CUMTAHO OT JaraTa Ha MOKYyIKaTa 0 Kpas Ha Iepuoja Ha IpeAcTaBsHE (OCBEH aKO T3 sUI0BE Obaar
M3KyNEeHH 00paTHO MO0 HAYKMHA, OIHKCAH M0-/10J1Y).

OTHOCHO OOpaTHUTE W3KYIyBaHUs, pEaJU3UpaHU IIpe3 IepHoAa Ha IMpeJCTaBsiHe, NPEeMHUHUTE IO
U3IIBJIHEHUE C€ OIpeNessT CUMTAHO OT HAdajoTO Ha Mepuoja Ha MpeJACTaBsHE WIM OT JaTara Ha
MOKYIIKaTa, B 3aBUCUMOCT OT TOBa, KO€ OT JIBETE€ € HACTBIIWIO IO0-KbCHO, JO JaraTa Ha OOpaTHOTO
u3kynyBaHe. [Ipy oOpaTHOTO W3KyNyBaHE HBpPBO €€ M3KYIyBaT OOpaTHO [sAJOBETE, KOUTO ca OWiu
u3aneHy nociaenHy. [Ipemunre no U3NbJIHEHNE, HAYMCIEHU BbB BpPb3Ka C IAJI0BETE, KOUTO CE€ U3KYIIyBaT
o0paTHO, ce peanu3upaT M ce MU3IUIallaT Ha YIpaBisBallOTO IPYXECTBO B MOMEHTa Ha OOpaTHOTO
U3KYITyBaHE.

IIpuHIUN HA HAW-BUCOKATA CTOMHOCT

VYrpaBnsBamoTo ApYy>KECTBO BHHATHW 1€ TMpWiiara MpUHIMNA Ha Hai-BuUcokaTa cToWHOCT (“IlpuHnmm Ha
Hal-BUCOKaTa CTOMHOCT) MPU U3YKUCIISIBAHETO HA MPEMUATA MO U3IIbIHEHUE. [I[puHIMIBT Ha Hall-BUCOKATa
CTOMHOCT YCTAHOBSIBA HETHA CTOMHOCT Ha aKTUBUTE Ha [, TIOJ] KOATO MPEMUU MO U3MBJIHEHUE HAMA Ja Ce
n3ramar. Ta3u CTOMHOCT ce Hapuya Hall-BUCOKAa CTOMHOCT. ToBa HUBO ce HapU4a Hal-BUCOKA CTOMHOCT U
€ paBHO Ha HETHATa CTOMHOCT Ha aKTUBUTE 3a JIsNT OT ChOTBETHUS KJIac, BbPXY KOATO € IJIaTeHa KpailHaTa
TaKkca 3a M3NbJIHEHHE WM, aKO HUKOra HE € IUlallaHa Takca 3a M3NBIHEHHE II0 TO3U KJIac, Ha HETHaTa
CTOMHOCT Ha aKTUBUTE 3a M1, C KOATO € CTapTUpas Kjiaca, WIM KbAETO TaKCaTa 3a U3IbJIHEHUE 33 IbPBU
BT € Ouia MpUIoKeHa KbM TO3H KJIac, Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JsUT OT KJlaca B paboTeH JieH
HEMOCPE/ICTBEHO NPEAM JAaTaTa Ha BbBEAKJAHETO HA TaKCa 3a U3IBbJIHEHUE 3a TO3H KJIacC.

BquMapK 3a npeacraBaiHe UM JIUMHUTH
BCH‘-IMapI(’bT U JUMHUTHUTC 3a U3IBJIHCHUC CC U3UUCIIABAT 6pyTO OT TakCa 3a YIIPaBJIICHUC U APYTH TAKCU U
pasxoau, 6331/IpaHI/I Ha MHACKC II'bJIHA BB3BPHITAEMOCT, OCBCH aKO JPYTO HE € IPCABUACHO.

3a u30srBaHe Ha CHMHEHHS OTHOCHO M3UYMCIISIBAHETO Ha npemMusAaTa 3a U3MbIHCHUC, HUTO praBJ’IfIBaHIOTO
APYIKECTBO, HUTO MHBCCTUIIMOHHUTC MCHU/KBPHU, HUTO aAMUHUCTPATOPHT, HUTO CBOTBCTHUTC CYGCKTI/I,
MIPEAOCTaBSIIM UHJEKCa, e ObJaT OTTOBOPHHU (TIOpaayd HEOPEIKHOCT WU Apyra MPUYUHA), IPe KOUTO 1
Ja € MpUTEeXKaTeNT Ha JsUIOBE, 32 KaKBaTO W Ja € TPelIka B OMPEACNSHETO Ha CHhOTBETHHUS WHICKC Ha
OeHUYMapKa WM 3a KaKBOTO W Jla € 3aKbCHEHHE B TPEJAOCTABSIHETO WJIM HAJIMYHOCTTA, Ha KOWTO W Ja €
HMHAOCKC Ha 6€H‘-IMapKa, HHUTO IIBK IIIC 6’bI[aT 3aABJDKCHU J1a MPaBiAT CbIIOTO AOCTOAHHUC, HA KOUTO aa €
TIPUTEXKATEI Ha JISUTOBE.

Kbaeto e yMecTHO, BCHMUKM M3UMCICHHS Ha OEHUMapK WM JIMMUTA 3a M3MbBJIHEHUE TpsOBa na ce
KOHBEpPTHpAT B OCHOBHATa BajyTa Ha moj¢doHaa. AKo moJApOHI0BETe UMAT JIUMUT Ha U3IIBJIHEHHE B €BPO
enqnoaHeBeH Kypc EONIA, Takca 3a U3MbJIHEHUE 3a HE-€BPO JEHOMUHHUPAHU, BATyTHO XEIHKUPaHU KJIacOBE
Ha Te3u TNOoA(DOHAOBE IE CE H3UMCISIBA CIPSMO CKBHUBAJCHTCH €IHOJHEBEH Kypc Ha BalyTara Ha
XeIKUPaHUs KIiac.
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[To orHomIeHHWe Ha AsUTOBETE OT Kiac F m34mclieHneTo Ha W3MBIHCHHETO Iie ce Oasupa Ha ,,lleHOoBH
WHJCKC T.€. U3YUCIIEHUETO Ha U3ITBIHEHUETO Ha OEHUMAapKa WM TUMUTA Ha U3IBIHEHHE 1€ Ce U3BBPIIBA
HETO OT IUBHUICHTHUTE.

Takcu 3a ocHoBeH/ 3axpaHBai GoHg

Koraro moadonn, ompenenen karo 3axpaHBail (OHA, MHBECTHpa B aKIWU/ISIOBE Ha OCHOBEH (OHI,
OCHOBHUAT (hOHT MOKE JIa HE HAYUCIISIBA TAKCH 3a 3aIMCBaHE WM U3KYITyBaHE 32 CMETKA Ha HHBECTUIIUATA
Ha oG OH/I B aKIIUW/SI0BE HA OCHOBHUS (DOH]I.

Ako mnoadonn e ompeaenreH 3a 3axpaHBan] (OHA, ONMCAHHWE HAa BCHYKU BB3HATPAKACHUS U
BB3CTAHOBSIBAHUS Ha Pa3XoJd, IUIATEHU OT 3axpaHBallius (OHJ IO cujlaTa Ha HETOBUTE MHBECTUIUHU B
aKIUK/I10BE Ha OCHOBHMS (DOHJI, KAKTO M CyMapHHUTE TaKCH Ha 3aXpaHBalIMs U OCHOBHHUS (OHJ, LIe ce
IpeJICTaBs B MPWIOKEHWE KbM HACTOSAILIMS IPOCIEKT. YMPaBIsABALIOTO APYKECTBO 1€ BKIIOYHU B
['opumnaus otyer Ha M/ATIK cripaBka 3a cymapHHUTE TaKCH Ha 3aXpaHBALs U OCHOBHUS (DOHI.

Axko nondonn e onpeneneH 3a ocHoBeH (o Ha apyro IIKUIILK, ocHoBHUAT GoHA HAMA Ja HAUUCIIABA
Ha TO3M 3axpaHBaill (OHJI TaKCH 3a 3alMCBaHE, W3KYIyBaHE WM TaKCU 3a HENPEABUACHHU OTIIOKEHU
poaxOu 1 3a KOHBEPTUPAHE.

Haii-no0po n3nbjHeHue

Bcekn MHBECTHIIMOHEH MEHU/UKbP W MOAMHBECTULIMOHEH MEHUIKbP € MpHeN IMOJIUTUKA 3a Hal-100po
U3IIBIIHEHHE, 32 /12 U3IIBJIHU BCUUKU Pa3yMHH MEPKH, C KOMTO JIa OCUTYpPHU Haii-100pHus Bb3MOXKEH pe3yiaTar
3a MJIIK npu usnbiHenue Ha nopbukute. [Ipu onpenensHeTo Ha TOBa, KaKBO MPEACTaBIsiBa Hal-100po
U3IIBJIHEHUE, UHBECTUIIMOHHUAT MEHUUKBD W/WIN MOJUHBECTUIIMOHHUAT MEHU/DKBD 1€ pa3rienaT MEexIy
JIpyroTo peAnlia pa3InyHu paKkTopHu, KaTO HAIIpUMeEp I€Ha, TUKBUIHOCT, CKOPOCT U Pa3XxoH, B 3aBUCUMOCT
OT OTHOCUTEIIHOTO UM 3HAY€HHE, OCHOBAHO Ha Pa3IMYHUTE BHUJIOBE MOPBUKU WM (PUHAHCOB MHCTPYMEHT.
Cnenkute ce M3BBPILBAT INIABHO YpE3 MOCPENHULIU, U30paHu M HaOJI0/1aBaHU Bb3 OCHOBA HA KPUTEPUUTE
Ha MOJINTHKATA 3a Hail-noOpo u3nbeinHenue. Kontparenture, kouto ca ¢puinanyd Ha Amundi, ChII0 MOrar aa
Opaar pasrienand. 3a J1a U3MBIHM LENTa CHU 32 Hal-100p0 U3MBbIHEHHE, HHBECTUIIMOHHUAT MEHUDKBD U/
WIN TOJVUHBECTUIIMOHHUAT MEHM/DKBP MoraT Jja n30epaT Jla M3MOoJ3BaT areHTH (KOMTO MoraT ja Obaar
¢wmanu Ha Amundi) 3a cBoMTE AEWHOCTH 1O TPEIaBaHe M U3ITBIHEHUE HA TIOPHYKH.

Cnopa3ymeHnusi 3a cniojiejisiHe HA KOMHUCUOHHH

VHBECTUIIMOHHUTE MEHUUKBbPH MOTAT J1a BCTHIIBAT B CIOpPa3yMEHHUS 32 KOMHUCHOHHHM WM TMOJO0HU
criopazyMenusi. C 1es1 MoCTUTane Hail-mo0po M3IMIBIHEHHE CIIOpa3yMEHHUsATa 32 He(hUKCUPAaHU KOMHCUOHHU
(,CHK”) ca cnopazymenuss Mexay VIHBECTHIIMOHHHTE MEHUKBPH W OIpPEACIICHH OpOKepH, KOUTO
YTOYHSIBAT ONpPEENIEHU MPOIOPLHMH Ha KOMHCHOHHA IO CJIEJKa, U3lpaTeHa Ha OpoKep M olpeneseHa 3a
TUTalllaHe 3a MPOy4YBaHE C €lHA WJIM MoBede TpeTH cTpaHu. OcUrypsiBaHeTO Ha MPOy4YBaHE € MpeIMeT Ha
JIOTOBOpKa Mexay VHBECTHUIIMOHHUTE MEHWKbPU U JIMLA, OCUTYpSBAIM MPOYYBAHUATA, KaTo
pa3neNnsHeT0 Ha KOMHCHOHHATAa 3a W3MbIHEHHE W MPOYy4YBaHE ce J0oroBaps Mex1y VHBECTUIIMOHHHTE
MEHUKBPU U M3NbIHUTENHUTE Opokepu. OtnenHo ot CIIK, usnbanuTenHuTe OpoKepu MOrar ChIIo Taka
Ja TPEeAOoCTaBAT NPOYYBAaHUS CpeIly 3allialllaHe, NPUCTIAAHATO OT pPa3XOAWTE 3a U3IIBIHECHHUE.
[TosryyaBaHeTo Ha MHBECTULIMOHHO MPOYYBaHe, NH(OPMALMS U CBBP3aHUTE C TIX pa3pelIeHMs 3a yCIyTH,
pa3pemiaBa Ha VIHBECTUIIMOHHUTE MEHUKBPH J1a TOMBIBAT COOCTBEHUTE CH MIPOYUBAHUS M aHAIM3H U J1a
UM TIPEOCTaBs MOTJe]l BbpPXy HelaTa U uHGOpMaIys OT JUIAa U MPOyYBATeITHN €KUITH Ha JpyTH (PUpMH.
Te3u yciayru He BKJIIOYBAT IbTYBaHE, HACTAHSBAaHE, Pa3BlICYCHHE, OCHOBHU aJMUHUCTPATUBHU CTOKU WU
YCIIyTH, OCHOBHO O()MCHO 000pY/JBaHE WJIM MOMEIEHUS, WIEHCKH TaKCH, paOOTHH 3aIrjiaTH WK AUPEKTHU
MapUYHU TUIANIaHMS, IIaTUMUA OT IHBECTULIMOHHUTE MEHUKBPH.
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Pa3xoau u Takcu 3a @UHAHCOBH AePUBATHBHY HHCTPYMEHTH

Bcekn mondonm Moke 1a moema pa3Xxoau M TakCH BBB BPB3Ka C CyallOBe C IThJIHA BB3BPBINAEMOCT WU
JpyTH AepUBATUBHU (PMHAHCOBM MHCTPYMEHTHU ChC CXOJHU XapaKTEPUCTUKU MPU BCTHIIBAHE B CyarloBe C
IbJIHA BB3BPAAEMOCT W/WIM TPH yBEIWYaBaHE WIM HaMalsiBAHE Ha TIXHATa YCJIOBHA CyMa.
[To-kOHKpEeTHO, AajieH MOA(GOHA MOXKE Ja 3alialla TAaKCH Ha areHTH U APYTH MOCPEAHULIM, KOUTO MOTaT Ja
ObaaT cBbp3aHu ¢ Jeno3utaps, VIHBECTULIMOHHUS MEHU/DKBP WM YIIPABISBALLIOTO JIPYKECTBO, B3EMalKU
npeaBul GYHKIUU M PUCKOBETE, KOMTO HOCAT. PasMepbT Ha Te3u Takcu Moxe Ja Oblae (QukcupaH wiu
npoMennuB. MHpopManus 3a npekuTe U KOCBEHUTE ONEpPAaTUBHU Pa3XOJu U TAaKCH, HAIpaBEHU OT BCEKU
no¢GOH]] B TOBa OTHOLIEHHE, KAKTO U CAMOJIMYHOCTTA Ha CyOEKTHTE, HAa KOMTO C€ 3aIUIaIlaT Te3U pa3Xxoau
Y TaKCH, KAKTO M KAaKBAaTO W Ja € NMPHUHAUICKHOCT KbM Jleno3utaps, IHBECTUIMOHHUSA MEHUUKBD WU
VYpaBiasBaloTo ApYyKECTBO, AKO € IIPUIOKUMA, MOXKE J]a € Ha pas3lo0KEHUE B TOAMIIHUAA OTYeT. Beuuku
IIPUXOJH, MPOU3THYALIM OT CyaroBe C ITbJIHA BB3BPALIA€MOCT, HETHO OT IIPEKHM U KOCBEHHU ONEPATHBHU
pa3xo/u U Takcy, 1e 0b1aT BbPHATU HA MOA(POHA.

Takca 3a rapanuus

HOI[(I)OHI[OBGTC, KOHUTO CC€ IIOJ3BAaT OT 3alllUuTa WM TapaHlusg, MOKCE a 6L,Z[aT o0JlaraHM C TakCH 3a
rapaHiysga, HU34YMUCICHU KaTo IIPOLCHT OT HETHATa CTOMHOCT Ha aKTUBHUTE B JaJICH KJaCc OT OdAJIOBE, B
pPaMKHUTEC Ha CAUH HO,[[(I)OHI[, KaKToO € 0606H_IeHO B HpI/IJ'IO)KeHI/Ie I kM IMPOCIICKTA.

Takcara 3a rapaHiusa €€ U34YUCIABA U HAYUCIABA HAa BCCKU JICH Ha OLICHABAHC M CC ILIAlla C IIPOCPOYHUC
BCCKH MCCCII, Ha Oasara Ha cp€aHaTa JHCBHA HCTHA CTOMHOCT Ha aKTHUBHUTE B JaJicH KJ1aC, B paMKHUTC Ha

nanen(n) moadons(ose).

Jlpyru pa3xoau ¥ pasHOCKHU
Hpyru paszxoau u pasHocku, nonecenu ot M/IIIK, Bkimrousar:

- BCUYKH JIaHBIH, IbJDKAUMH 1O akTUBUTE U npuxoaa Ha M/IIIK;

- oOuuaifHuTe OPOKEPCKHU TaKCH, ABIHKUMHU 1O CIENKH, KOUTO BKJIIOUBAT IIEHHU KHIDKA OT mopTdeiina Ha
NAIIK (TakuBa Takcu TpsiOBa Ja ce BKJIIOYAT B IIeHaTa 3a NMpHIoOMBaHEe Ha JUI0BE M Ja ObIaT
MpPUCTIaTHATH OT MPOJIayKHATA 1IeHA);

- pa3xoau mo ypexaaHeTo Ha npaBHH Bbipocu oT MJIIIK, ynpaBiasiBamoTo Apy’eCcTBO WM JIEMO3UTapPs,
KOrarto JeMCTBaT B MUHTEpEC Ha mpuTexarenure Ha asuiose Ha WIITK;

- TaKCHWTE U Pa3XOHTe, BKIOUEHU B MOJTOTOBKATA W/WIIM PETUCTPUPAHETO HA YCTaBa M BCHUKH JIPYTH
nokymeHTH, 3acsaramu W/IIIK, BxiatoumTenHO mpoja)kHaTa JOKYMEHTAlMs U BCUYKHM IONPAaBKU U
JNOMBJIHEHUSI KBM Hes, KaKTO M JOKYMEHTAlUsTa, CBbp3aHa C BIJACTUTE, UMAIlU IOPUIUYECKU
npaBomortnus Hax MTIK wim npennaranero Ha asmoe ot MK, wnm cebp3ana ¢ hpoHmoBuTe 60pCcH
BB BenukoTo Xepiorcto JIrokceMOypr Wiiv B KOSTO | J]a € Ipyra CTPaHa;

- pasxoaute no opranuzamnusata Ha MJIIIK;

- TakcuTe, IUIAIIAaHU Ha YMPaABIABAIIOTO JPYKECTBO, TAaKCUTE U pa3XoAuTe, IUIANIaHU Ha
cuetoBonurenute Ha W/IIIK, neno3uraps u HeroButre KOpeCnoHAEHTH, aAMUHUCTPATOPA, PETUCTpaTOpa
U AreHTa MO MPEXBBPJSHUITA, HA BCUYKU MOCTOSHHH TMPEICTABUTENN HA MECTaTa Ha pEerucTpaus,
KAaKTO M Ha BCUYKU JAPYTH areHTu, HazHaueHnu ot MJIIIK;

- pa3XxoauTe MO OTYETUTE M NYOJUKYBAHETO WM, BKIIOYHTEIIHO W PAa3XOJUTE MO MOJATOTOBKaTa M
OTIEYaTBAHETO MM Ha TaKWBa €3UIM, HA KAaKBUTO € HEOOXOAMMO B MHTEpPEC Ha MPUTEXKATEIUTE Ha
JITIOBE, KAaKTO WU Pa3XOJuTEe IO Pa3NpOCTPaHEHUETO Ha MpOoAaKHATa JOKYMEHTAIUsl, TOAMIIHUTE,
MONYTOAUIIHUTE W JPYTH OTYETH WM JOKyMEHTH, KOUTO MOrarT Ja ObJaT HM3UCKAaHU ChIJTIACHO
MIPUWIOKUMOTO 3aKOHOAATEJICTBO MJIM HOPMAaTHUBHATA ypeaoa;

- pasyMHa yacT OT pa3xoauTe 3a nomyispusupanero Ha MJIIIK, kakTo e onpeneneno Ha go0pa BoJA OT
ChBETA HA JUPEKTOPUTE, BKIFOYUTEIIHO Pa3yMHU Pa3X0Iy 32 MAPKETHHT U PEKIIama;

- Pa3XxoJuTe 32 CYETOBOJCTBO U JEIOBOJICTBO;
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pa3XxoJUTEe TIO W3TOTBSHETO W PA3NPOCTPAaHEHHE Ha MyOJIMYHHTE W3BECTHS IO TPUTEIKATCITUTE Ha
JISIJIOBE;

pa3xoauTe 3a 3aKymyBaHe M TponaxOa Ha aktuBu 3a MJIITK, BKIIOUUTETHO pa3XxoauTe, CBBP3aHH C
TBPTYBaHETO W IOMTBITHUTEIHUTE YCIYTH 3a MOAOUPaHE U CIIOPA3yMEHHUS;

BCSKAKBH TaKCHU W PAa3HOCKHU, HANPABCHH OT arcHTHTE Ha JICJICTUPAHUTE MHBECTHIIMOHHU MEHUIDKBPHU
IpH ICHTPAIM3UPAHE HA MOPBHYKUTE W TOJIOMAraHe Ha Hal-A00pOTO HM3MBIHEHHE (HSIKOW OT TE3H
areHTu Morart aa obaat ¢uinanu Ha Amundi);

pa3xomuTe MO NyOIMKYBaHETO Ha IIEHUTE Ha JSJIOBE M BCHYKU JPYTH Pa3Xxogd IO JCHHOCTTA,
BKIIIOUUTEJIHO JIUXBU, OAaHKOBM TaKCH, TIOIIEHCKUA PAa3XoAH, TeIePOHHU CMETKH, OTUTOPCKU
BB3HAIPAKIACHUS W BCHYKH ITOJO0HM aJIMHUHUCTPATUBHU W BCEKHJIHEBHU Pa3XOH, BKIFOYHTEITHO
pa3xoauTe 3a KOMUS Ha TOPECTIOMEHATHTE JOKYMEHTH HIIA OTYETH.

63



MHBECTUIIMOHHU OTPAHUYEHUSA
1. OrpannyeHus

C u3KIIOYEHHE Ha CTENEHTa, A0 KOSATO €a ONPENCIICHW OrPaHWUYUTEIIHW HOPMH II0 OTHOLIEHUE Ha
KOHKpeTeH noA¢oH] B pa3aen “VHBECTUIIMOHHU L€, NHBECTULIMOHHATA MOJUTHKA HA BCEKU MOA(POHT
ce cho0pa3siBa ChC CIEIHUTE IPAaBUiIA U OTPAaHUYCHUS:

A. Pa?.pemelm HMHBECTHIIHMU:
HMuBecTuLuMUTE HA HOZ[(I)OHI[ Tpﬂ6Ba Ja C€ CbCTOAT OT CAHO HMJIK ITIOBCYEC OT CIICOAHUTC!

(1) [TpexBbpIMMHU LIEHHU KHMXKa W MHCTPYMEHTH Ha NApUYHUA Ma3ap, KOTUPAHU U THPryBaHU Ha
peryJmpas nasap;

(2 [IpexBbpaMMH LIECHHW KHUKa U MHCTPYMEHTH Ha NApUYHHUS Ma3ap, ThPryBaHU Ha APYT peryJinpaH
1asap B IbpKaBa-uJICHKa;

3) IIpexBppiMMH LIEHHM KHM)Ka M HMHCTPYMEHTH Ha IapUYHUs [a3ap, KOTUPAaHM M IPUETH 3a
oduimanHa ThproBus Ha (GoHaoBa Oopca B Apyra Abp’kaBa WM ThPryBaHH Ha ApPYT peryjupaH nas3ap B
Jpyra IbpKaBa;

(4) HAaCKOPO EMUTHPAHU NPCXBBHPJIMMU HCHHU KHHUXXAa U UHCTPYMCHTH Ha IMMAapHUYCH I1a3ap, IIpHu yCJIOBUC
qce:

- YCIIOBUATA 32 €MHUTHPAHETO BKIFOYBAT TapaHIlMs, Y€ IIe ce KaHIUIATCTBA 3a O(HIIMAIHO
KOTHpaHe Ha (OHJOBa Oopca B Apyra JbpkaBa WM Ha JAPYT PEryJHMpaH Ia3zap, KakTo ¢
OMHUCaHO B TOYKH OT 1) 10 3) mo-rope;

- TaKbB JOCTBHII € OCUTYPCH OO0 €IHa roavHa CJIc CMUCHUATA,

(5) nsmose ot [TKUIIIK, ynbeiaaomornenu no Jupextusa [TKUTILK (BkitounTenHo as10Be, U3/1aICHA
OT eAWH WM HAKoNko Apyru nonadonmoBe Ha MWK u akuuu wid [AsioBE HAa OCHOBEH (OHI,
kBannpunmpann kato [TIKUIILK B choTBeTcTBHE Che 3akoHa oT 17 nexemBpu 2010) w/wmm npyru [TKU mo
CMHCHJIAa Ha TbpBa W Ha BTOpa moarodka oT wieH 1 (2) or Hupektusa [TKUIILIK, HezaBucuMoO mamm ce
HaMUpaT B JbprKaBa-uJeHKa WU B Apyra JIbpiKaBa, IpU MOJI0KEHUE, Ye:

- apyru IIKHM ca paspemieHn 1o 3akOHUTE, KOUTO PA3MOPEkKIAT, ye T€ ca IPEeIMET Ha HaA30p
OT peryJaToOpeH OpraH, paBHOCTOEH Ha 3aJI0’keHUs B paBoTo Ha EC, 1 koraTo € 10CTaThbuyHO
rapaHTHUPaHO CHTPYJAHUUECTBO MEXAy oOpraHnutre (B MoMeHTa Te3u Ha CbhbeIMHEHHTE
amepukaHcku matu, Kanana, lsetinapus, Xonr Kour, Hopeerus u flnonus);

- HUBOTO Ha 3aKpuia Ha nputexarenan Ha nanose B apyrute [IKUM e paBHOCTONMHO Ha
IpeuIaraHoTo Ha npurexarenu Ha jgsuoBe B IIKHMIILIK, u B wacTHOCT 4e mpaBuiiara 3a
cerperupaHe Ha aKTHBHTE, 32 B3UMAHETO U OTJABAHETO Ha 3a€M, U KpaTKUTE MpOAakOM Ha
NIPEXBBPJIMMH LEHHU KHWKAa M HMHCTPYMEHTM Ha NapU4YHUs I1a3ap ca PaBHOCTOMHM Ha
u3nckBanusTa Ha Jupexktusara 3a [TIKUIILK;

- neitHoctta Ha apyrutre [IKM ce oTuMra B IIECTMECEYHM M TOIMIIHU JOKIAId, KOUTO

IMMO3BOJIIBAT a CC OUCHAT AKTUBUTC U MACUBUTC, IPUXOAUTC U OICPALUUTEC IMPE3 OTUCTHUA
Nnepuona;
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- He noBeue oT 10 % ot aktuBute Ha IIKUIILK wnu gpyru IIKU, uuero 3akynyBaHe ce
oOMucHs, MOraT, CIOpE]] YyCTaBHUS UM JIOKYMEHT, Ja ObJaT MHBECTUPAHU KaTO Cyma B
nsnose Ha apyru [IKUIILK v npyru [TKU;

(6)  memo3WTH MPU KPEAUTHU WHCTHTYLMH, KOUTO MOAJEKAT HA M3IUIAIIAHE MPH MOMCKBAHE WM UMAT
paBo J1a ObAaT U3TETJICHU, M YHETO MaJeX € He MO-KbCHO OT 12 Mecela, MpH MOJIOKEHUE, Y€ KpeAUTHATa
MHCTUTYLIMSI UMa aJIpec Ha YIpaBleHHE B IbpXKaBa-4wICHKA WIH, aKO aJpechT i Ha ympasieHue € B [pyra
IbpXKaBa, IpU TMOJOXKEHHE, Y€ MOJJIeKH Ha OnaropasyMHuUTe npaBuia Ha PerynatopeH opras,
€KBHUBAJICHTEH Ha 3anoxeHuTe B [IpaBoTo Ha EC;

(7) ¢uHAHCOBUTE JIepUBAaTH, T.€. IMO-TOYHO ONIMH, (PIOYBPCH, BKIOYUTEIHO PABHOCTONHU
WHCTPYMEHTH B MApH, THPTYBaHH Ha PETYJIMPAHUS Na3ap WIK Ha IPYT PETyJIMpaH na3ap, IOCOYSHH B TOUKU
(1), (2) u (3) mo-rope, w/nunu GpUHAHCOBUTE ACPUBATH, KOUTO C€ MpoJaBat u3BbH Oopcara (“H3BpHOOpPCOBH
JIepuBaTh’), BKIIOYUTEIHO 0€3 OrpaHUYEHHMs, CyaloBe C ITbJIHA BB3BPBIIAEMOCT WM TEXHU (PUHAHCOBU
JICpUBAaTUBHU MHCTPYMEHTH ChC CXOJHHU XapPAKTEPUCTUKHU (110 CMUCHIIA HA M MPU YCIOBUATA, ONPEAEICHU
OT MPHUJIOKUMHTE 3aKOHH, PA3IOPe 0N U TIEPUOJUYHO U3/IaBaHUTE UPKYIsIpH Ha Komucusra 3a Ham30p Ha
¢unancosus cekrop (CSSF), B uactHOCT, HO He camo Pasnopeznda (EC) 2015/2365), npu nonoxeHue, ye:

(l) - OCHOBATa CC CbCTOU OT MHCTPYMCHTH, 00XBaHATH OT Ta3H CGKI_II/I}I A., (I)I/IHaHCOBI/I HHIOCKCH,
JIMXBCHU MMPOLUCHTH, BAJIYTHHU KYPCOBC HUJIU BAJIYyTHU, B KOUTO HO)I(i)OHI[”I)T MOKEC 1a MTHBCCTHUPpA
ChI''TaCHO MHBCCTUIIMOHHHUTE CHU LICJIN,

- KOHTpareHTUTE Ha CHEIKU C H3BBHOOPCOBH JAEpPHBATH Ca WHCTUTYIMH, MOJUIOKEHH Ha
Onaropa3yMeH KOHTPOJ, M KOWTO IpHHAUIekKAT Ha on00peHu oT PerymaropeH opran
KaTeropuu, u

- N3BBHOOpCOBUTE IEpUBATH Ca MOJIOKEHU HA HAJEKTHA M TIPOBEpHUMA OIleHKa €KETHEBHO H
MOTAaT J1a ce MPOoJaBar, JUKBUAUPAT WM 3aTBAPAT UpPE3 M3paBHUTEIHA CJEJIKA MO BCSIKO
BpEMeE Ha TSAXHATa CpaBeInBa CTOMHOCT nmo uHuiaruea Ha MJITIK.

(i) MIpU HUKAKBU YCJIOBUS TE€3W OINEpallMd HE MOraTr Ja HakapaT moaQoHIa Ja ce OTKIOHH OT
WHBECTUIIMOHHUTE CHU IEJTH.

(8) WNHcTpyMEHTH Ha NapU4YHMs 1a3ap, PasjIMuHUA OT IPEIlaraHUTEe Ha PEryJMpaH Iasap WIA Ha Jpyr
peryinupas masap, AOKOJIKOTO €MUTHUPAHETO WJIM €MHUTEHTHT Ha TaKbB MHCTPYMEHT € pEryJiMpaH, 3a Ja
ObJaT UHBECTUTOPUTE U CIIECTABAHUATA 3aLIUTEHU, U aKO T€3U NHCTPYMEHTH ca:

- eMHUTHPAHU WM TapaHTUPAHU OT OpraH Ha LEHTpalHaTa, 00JIaCTHA ¥ MECTHA BJIACT WJIH OT
IeHTpajdHaTa OaHKa Ha Jbp)kaBa wieHka, EBporelickarta neHTpainHa Oanka, EBponeiickus
cbto3 win EBpormelickata MHBECTHMIIMOHHA OaHKa, JApyra Abp)kaBa WM, 3a (enepanHu
IbpXKaBU, OT HSAKOM OT ulieHOBeTe Ha deaepanusiTa, WIK OT OOIIECTBEH MEXIyHapOIcH
opras, B KOWTO WIEHYBAT €/lHA WK MTOBeYE AbpKaBU-UICHKH, UITU

- EMHUTHPAHU OT TPEANPHUITHE, YUUTO IICHHN KHIDKA C€ ThPryBaT Ha PETYJIMPAHH Na3apu HWITH
Ha JIPYTH peryJupaHu na3zapu, nocodeHu B Touk (1), (2) wnu (3) mo-rope, uiu

- eMHUTUPAHU WIM TapaHTUPAHU OT YUPEXKJICHHE, KOETO € 00EKT Ha OJaropa3yMeH KOHTPOJI, B
CHOTBETCTBUE C KPUTEPHUUTE, onpezesneHu B npaBoto Ha EC, wiu oT yupexaeHue, KOeTo €
00eKT Ha WIu ce choOpa3siBa ¢ OIaropa3yMHM IpaBUia Ha peryjJaTOpeH opraH jna Obaar
MIOHE TOJIKOBA CTPOTH KOJKOTO U 3anerHanure B [IpaBoro Ha EC, win
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- €MHUTHpPaHU OT JpPyTW OpraHu, MpUHAUIeKAIIM Ha OJOOpEHH OT pEeryjaropeH OpraH
KaTeropuu, IMpU IMOJOXKEHUE, Y€ HMHBECTHLIMUTE B TaKWBa MHCTPYMEHTH IOJUIEKaT Ha
MHBECTUTOPCKA 3aKpUJla, paBHOCTONHA Ha 3aJI0’KEeHaTa B IIbpBa, BTOpPA WJIN TpeTa MOATOYKA
U IIpHU IOJIOKEHUE, Y€ EMUTEHTHT € (UpPMa, YUUTO KalUTall U PE3epBU BH3IMU3AT Ha IMOHE
necet munnoHa eBpo (10 000 000 eBpo) u KOHTO MpeacTaBs U MyOJIHMKyBa CBOS TOAMIICH
otueT B choTBeTcTBUE ¢ JupekTuBara 2013/34/EC, e opuandecko JMie, KOETO € 4acT OT
rpyna KOMIIAHUM, KOATO BKJIIOYBA €]lHA WJIM HAKOJKO KOTUPAaHU Ha Oopcara KOMIIAHWH, €
npelHa3HayeHa 3a (MHAHCHUPAHETO HAa KOMIIAHUATA WIM € IOPUIUYECKO JIUIE, KOETO €
IpeHa3HAYeHO 3a (PMHAHCHUPAHETO HAa TapaHLUMOHHU WHCTPYMEHTH, KOMTO III€ HM3BJIEKaT
1oJi3a OT 0aHKOBA JIMKBUAHA CyMa.

9) B nmombiHeHWE, HHBECTHIIMOHHATA MMOJIMTHKA HA JajeH Noa(OHI MOXKE J1a BB3IPOU3BEIE ChCTaBa
HA WHACKC HAa IEHHW KHUXa WIM IBJITOBH IICHHH KHW)XKa B CHOTBETCTBUE C perjiamMeHTa Ha Bemukoro
xeprorctBo ot 8 ¢eBpyapu 2008

B. OcBeH TOBa, BcekHn NOADOHN:

1) HE MOXKe Ja uHBectupa noBede oT 10% oOT akTUBUTE CH B NPEXBBPIUMHU IIEHHM KHIKA WIH
MHCTPYMEHTH Ha IapUUYHUA Ma3ap, pa3IMuHu OT TE3H, [IOCOYEHU B TOUKA A 10-TOPE;

@) HsIMA J1a IPUI00MBA, HUTO LIEHHU METalli, HUTO CepTU(DUKATH, KOUTO TH MPEICTABIABAT;

(3) MOJKeE J1a IBPKU JOMBIIHUTEIHU JTUKBUTHU aKTHBY;

4) Moske aa 3aeMa 10 10% OT akTUBHTE CH, IPHU yCIOBHE, Y€ MOJTOOHU 3a€MaHUs C€ U3BBHPIIBAT CAMO
Ha BpeMeHHa ocHoBa. Cropa3dyMeHus 3a OO0e3ledYeHHs] MO0 OTHOIICHWE Ha IMHCAHETO Ha OMNIUU WU
MOKYTKaTa WK npoAaxk0aTa Ha GopybpaAu WK (IOYBPCHU TOTOBOPH, HE CE CUMTAT 3a “3aeMH’ 3a IeJIUTe
Ha TOBA OTPaHUYCHHUE;

(5) MO3Ke€ J1a MPUA00MBa Uy>K/IeCTpaHHA BallyTa Ype3 KOMIICHCAIITMOHEH 3aeM.

C. MHBecTHLMOHHYU OTPAHUYEHUS:

(a) lIpaBuia 3a nuBepcuUIUPAHE HA PUCKA

3a nenuTe Ha U34MCIsABaHe Ha onvcanute B Touku (1) o (5), (8), (9), (13) u (14) Touku, KOMIaHUH, KOUTO
BJIM3AT B €/1HA U ChIlla TPyIIa OT KOMIIAHUHM, CE CUMTAT 3a €UH €JMHCTBEH EMUTEHT.

JIOKOJIKOTO €MHUTEHTHT € KOPUANYECKO JIMIE B MHOXECTBO MOA(DOHIOBE, MPHU KOWTO AKTUBUTE Ha
noadoHIa, ca 3ama3eHu U3KIIFOYUTEITHO 32 HHBECTUTOPH B MOAGOH A U 32 KPEIUTOPH, YHUTO IPETEHIINH,
BBH3HUKBAT BB BPB3Ka ChC Ch3JIaBAHETO, EKCIUIOATAIIMATA U JIMKBUAAIUATA Ha 1TOA(OHIa, BCEKH MOA(OHT
Ce CYMTa 3a OTJEJICH EMUTEHT 3a LIEJNTE Ha TPWIAraHeTO Ha MpaBHJaTa 3a paslpeesieHHe Ha PHCKa,
onmcanu B ToukH (1) 1o (5), (7) no (9) u (12) no (14).

° Hpex(:bpmmm UEHHU KHUJICa U UHCMPDYMEHmU Ha napuinus nasap

1) Hukoii mnondonn He Moke Ja 3aKylyBa JONBJIHUTEIHHM MPEXBbPIMMM LIEHHU KHWXKA WIH
MHCTPYMEHTH Ha IAPUYHUSA I1a3ap, OT KOUTO U Jja € UHAUBUAYAJICH EMUTEHT, aKo:

(i) IpU TakoBa 3aKymyBaHe noseuye oT 10% OT HEeTHUTE aKTUBU Ha MOJ(POHIA CE CHCTOST OT
IPEXBBPJIMMU [IEHHU KHIKA WIM HHCTPYMEHTH Ha apUyYHUs [a3ap Ha TO3U EMHUTEHT; WIN
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(ii) o0miara CTOMHOCT HAa BCUYKU MPEXBBPIUMH LIEHHM KHHXAa U MHCTPYMEHTH Ha MapUYHHS
masap Ha €MUTEHTUTE, B KOUTO MOAGOHIBT MHBECTHpA IMoBeue OT 5% OT HETHUTE CH aKTHBH,
HaaBuuK 40% OT CTOMHOCTTA HAa HETHUTE aKTHBM Ha nojadoHaa. ToBa orpaHUYEHUE HE CE€ OTHACs
JI0 JIETIO3UTH U CJICIKU C M3BBHOOPCOBH JIEpUBATH, HANIPABEHU ¢ (PMHAHCOBM WHCTHUTYLHH, KOWTO
HoJyIeXKaT Ha KOHTPOJI OTHOCHO (PMHAHCOBUTE MOKA3aTeNU Ha AEHHOCTTA UM.

2 Enun noadona Mmoxe aa nuaectupa coopHo 10 20% ot aktuBute cu B [IpexBbpIMMU [IEHHU KHUXA
Y MHCTPYMEHTH Ha MMApUYHUS N1a3ap, EMUTUPAHU OT €JHA U ChIlla TPyIa OT KOMIIAaHUH.

(3) Orpannuennero ot 10%, comenaro no-rope B T. 1 (i), ce yBenmuuu 10 35% MO OTHOIIEHWE HA
MPEXBHPIMMHU I[IEHHUW KHIDKA M WHCTPYMEHTH HAa TNapU4HHs Ta3ap, €MUTHPAHU WM TapaHTUPaHU OT
IbpKaBa-ujeHKa Ha EBpomelckusi cbio3, OT MECTHaTa BJIACT WJIM OT BCsSKa JApyra cTpaHa, KOSITO HE €
yjieHKa Ha EBpomnelckus cbio3, WK OT OOIIECTBEH MEXKIyHApPOJEH OpraH, Ha KOMTO ca YJeHKH €IHa WU
IIOBEYE IbpKaBU-WICHKU Ha EBPOIEHCKUS ChIO3.

4) Orpanndennero ot 10%, cmomenaro mo-rope B T. 1 (i), ce yBemuum 10 25% 1O OTHOIICHWE Ha
KBaJTM(UIMPAHU JBJITOBH IICHHU KHUKA, EMHUTUPAHU OT KPEIUTHA MHCTUTYIUS C aJpeC Ha YIPABICHHUE B
JbprKaBa-dIeHKA Ha EBpONICHCKHUS ChIO3 U KOSTO, CHITIACHO MPHIOKHMOTO 3aKOHOATEIICTBO, € IOJI0KEHA
Ha crenuguueH OOIIECTBEH KOHTPOJI, 33 Ja CE MPeanassiT MPUTSKATCIUTC Ha TaKWBa KBaTU(HUIIMPAHU
JBJITOBH IICHHU KHIKA. 3a IEJUTE Ha HACTOSIINS JOKYMEHT, “KBaJU(PHUIIMPAHN TBJITOBU IICHHA KHIKA' ca
ICHHU KHIXKA, MOCTBIUICHUSITa OT KOUTO Ca WHBECTUPAHHU, CHIVIACHO IMPHUJIATaHOTO 3aKOHOJATEIICTBO, B
aKTHUBU C BB3BPBINIAEMOCT, KOATO IIIe TIOKpHUE OOCITY>KBAHETO IO JBJTa JI0 JaTara Ha MajJie) Ha IECHHUTE
KHIKA U KOSITO IIIe CE HAYKMCIsIBA Ha MPUOPUTETHA OCHOBA KBM IUTAIIIAHETO IO TJIABHHUIATA U JINXBATa, B
CTyJail Ha HEW3IIBIHCHHE Ha 33JbJDKECHUSATA OT CTpaHa Ha eMHTEHTa. B ciydail 4e choTBeTeH MOA(OH.T
WHBECTHPA TOBeYE OT 5% OT HETHUTE CU aKTHBH B JBJITOBH IICHHU KHWXKA, CMUTUPAHU OT TaKbB EMUTEHT,
o01rara CTOMHOCT Ha Ta3W MHBECTUIMS HE MOXe na HaaxBbpisa 80% OT HETHUTE AaKTHUBU HA CBHIIUS
noaQoHI.

(5) [leHHHTE KHWXKA, OMpEJACICHH IMo-rope B T. 3 W 4, He TpsaOBa Aa OBJAT BKIOYBAHU IPH
W3UYUCIIsIBaHEeTO Ha TaBaHa ot 40%, omnpenenen mo-rope B T. 1 (ii).

(6) He3aBucumo ot IMMHUTHTE, ONIPEAEJIeHU MO-TOpe, BCeKH NOA(OHI HNMa MPaBo /1a HHBECTHPA, B
ChOTBETCTBHE ¢ NPHUHIUINA 3a pa3npeneasHe Ha pucka, 10 100% oT HeTHHUTe CHM AKTHUBU B
NpeXBbPJIMMHU HEHHU KHUKA, 1 HHCTPYMEHTH HA NAPUYHUSA Na3ap, eMUTHPAHU WU TAPAHTHPAHH OT
(i) AbpkaBa-4JieHKA, MECTHUTE U BJIACTH MJIM OT 00LIECTBEH MEKIAYHAPO/JIEH OPraH, HA KOMTO eIHAa
WIK T0Be4Ye IbpP:KABU-YJEHKH ca 4WieHoBe, (ii) KofATO M aa e JApyra AbpKaBa-4ieHKa Ha
Oprann3zanusaTa 3a MKOHOMHYECKO CbTpyAHMYecTBO U pa3ButHe (“OUCP”) miam kosito m na e
crpana ot I'-20, uam (iii) Cunranyp nian Xonr KoHr, npu yciaoBue, 4e (i) Te3u eHHH KHUKA €A 4acT
OT MOHe HIeCT Pa3jiu4YHu eMUCHU U (ii) HeHHUTe KHHKA OT MOJA00HA eMHCHUSI He ce PaBHABAT Ha
noseye 0T 30% OT HeTHUTE AKTHUBH HA TO3U MOAPOH]I.

(7) be3 na ce umat npeasu IMMUTUTE, U310keHU B (0) HanzopHu orpanuyvenus, mumuture 1o (1) ce
noBumanar ¢ MakcumMyM 20% 3a MHBECTHLIHMHU B JSUIOBE W/MJIM JBJITOBU LIEHHM KHHMXKA, EMUTHPAHU OT
CBIIOTO JPY’KECTBO, KOTaTO IEITAa HAa MHBECTHIMOHHATA IOJUTHKA Ha MOA(GOHAA € Ja Ce peIUTUKUpa
ChCTaBBT Ha ONpEJIEIICH JISJI0B MU IBJITOB HH/EKC, OJJOOPEHH OT peryJaTOpHUS OpraH, KakTo clie/iBa:

- ChCTaBbT Ha MHJEKCA € I0CTaThbUHO AUBEPCUPHULIMPAH,

- HHIACKCHT NPCACTABJIABA A[ICKBATCH 6CH‘lMapK 3a I1a3apa, KOMTO OTpasssa,

- myOJIMKyBa ce MO MOAXOASI HAuKH.
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Orpannuenuero ot 20% ce mnoBumasa Ha 35%, Korato € [A0Ka3aHO, Y€ TOBAa € ONpaBJaHO OT
M3KTIOYUTETHUTE Ta3apHU yCIIOBUSI, 0COOEHO MPHU PEryJIMpaHu Ma3apu, KOraTo ONpenesieHr MPEeXBbPIMMHI
[EHHU KHWKa WIM MHCTPYMEHTH Ha TapU4yHUS Ta3zap CWIHO TIpeobiajaBaT, MpU yCIOBUE, Y€ BCSKa
WHBECTHIIHS 10 TO3U 35%-TEeH TUMUT € pa3pelieHa camo 3a €IUHCTBEH EMUTEHT.

o banxoeu oenozumu

(8) [Tondouast HE MoOXxke na nHBecTUpa moBeue oT 20% OT aKTUBUTE CH B JCTO3UTH, HAMIPABEHH OT
CBIIMS OpraH.

o Jlepusamuenu uncmpymenmu

9) PuckoBara excno3uuus KbM KOHTpPAareHT B CJelIKa C H3BBHOOPCOBHM J€pUBAaTH HE MOXeE Ja
npesuiaBa 10% ot aktuBuTe Ha MOAQPOHJIA, KOTaTO KOHTPAreHThT € KPEeJUTHA MHCTUTYLHS 10 TO4Ka A.
(6) mo-rope unu 5 % OT aKTUBUTE CH B JPYTHU CIIydyaw.

(10) HMuBectuumu BHB (UHAHCOBU JCPHUBATUBHU WHCTPYMEHTH C€ MPABST CaAMO TOTraBa, KOraTo, W IMPH
OTrpaHHYEHUsATA, TOCTaBEHU B TOUKU (2), (5) u (14), excro3unusaTa KbM OCHOBHUTE aKTHBH HE MpeBUIIaBa
CyMapHO WHBECTUIIMOHHUTE JIMMUTH, 3anokeHu B Touku (1) mo (5), (8), (9), (13) u (14). Korato
noaGOHIFT WHBECTHpPA BHB (HHAHCOBH JCPUBATHBHH HHCTPYMEHTH, OCHOBaHHM Ha WHJCKC, HE €
HEOOXOUMO Te3M WHBECTUIUU J1a ObJaT ChYETAHH C OTpaHHUEHUsATA, mocTaBeHu B To4ku (1) mo (5), (8),

(9), (13) u (14).

(11) Koraro mpexBbpIUMH IIEHHH KHHXa WX WHCTPYMEHTH Ha MapUYHHs Ta3ap BKIOYBAT B cebe cu
JepuBat, TO TpsiOBa aa OBJAe B3ET MPEABU MPU ChOOpas3siBaHe ¢ M3MCKBaHMsATa Ha Touku (B) (a) (10) u
(I'), a Taka chpIOIO W C PHCKOBATa EKCMO3UIMS W WHPOPMAIMOHHUTE HW3UCKBAHUS, 3aJ0KEHH B TO3M
MPOCTIEKT.

o Jlanoee na ¢hondose om omeopen mun

(12) Hukoit noadonn He Moxe jga wHBecTupa moBede oT 20% OT aKTUBUTE CH B JASJIOBE OT €IHO
enuncteeno [TKUIILK wmmu apyro IIKH, ocBen ako pgeiicTBa kaTo 3axpaHBall (OHA B CHOTBETCTBHE C
pasnopendute Ha pasnaen 9 ot 3akona ot 17 aexemspu 2010.

[Toadona, aeiicTBamn KaTo 3aXpaHBalll, e UHBECTUPA MOHE 85% OT aKTUBUTE CH B aKIUU WJIU JISUTOBE Ha
OCHOBHUSA (HOH]I.

[Tondona, neficTBaml KaTo OCHOBEH, HE MOXe Ja ObJe 3aXpaHBalll, HUTO J1a IbPXKU aKIUU WIH JSJI0BE B
3axpanBa HoHI.

3a menuTe Ha MpUJIATaHETO Ha TE3M WHBECTUIMOHHW JUMUTH, Bceku moadonm na IIKM ¢ MHOXecTBO
noadoH0Be N0 cMUchiIa Ha wieH 181 ot 3akona ot 17 nexkemBpu 2010 1. ce cunTa 3a OTJENIEH EMUTEHT,
IpU MOJIOKEHHE, Y€ € CIa3eH NMPUHLUUIBT Ha Pa3/ie/IeHue Ha 3abJDKCHUATA HA pasIMdYHUTE NOJ(POHI0BE
cupsimo Tpetu auna. MuBectunuure B asuiose Ha IIKHM, xouto He ca IIKUIILIK, He morat cymapHo na
npeBumanat 30% oT akTUBUTE Ha Toa(oHa.

Korato moadouast mpumobume nsmoBe Ha IIKUIILK w/mmu apyro IIKW, aktuBuTe Ha CHOTBETHOTO
[MKUTIIK wm gpyro IIKW He TpsiOBa na ObJaT chYeTaHH 3a LETUTE HA OTPAHUYCHHSTA, 3aJI0KEHU B

touku (1) mo (5), (8), (9), (13) u (14).

Korato monadona maBectupa B asnoe Ha aApyru [IKUIIIK w/mmu apyro ITIKHW, kxouto ce ymparisBar,
MIPAKO UK YpC3 MMBJIHOMOMIIHUK, OT CHIIOTO YIIPABUTCIIHO APYIKCECTBO HUJIU OT JApyra KOMIIAaHUS, C KOSATO
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YIPABUTEITHOTO JAPYKECTBO € CBhP3aHO Ype3 001 MCHUDKMBHT WIIH KOHTPOJI, WJIH Ype3 ChIECTBEHA TPSKa
WM KOCBEHA COOCTBEHOCT, YIPABUTEITHOTO JIPYXKECTBO HIIM Jpyrara KOMIIAaHWS HE MOTAT Ja HAYHCIISBAT
TaKCH 3a 3aKyIlyBaHE WM 0OpaTHO M3KYIyBaHE 32 MHBECTUIIMUTE Ha 1MOA(OHIA B [ISUIOBE HA TAKHBA JIPYTH
MKUITLK w/umm TTIKN.

B rogumnug cu otuer MIIK mocouBa MakcumanHaTa 4acT OT TAKCUTE 32 YIPABJICHHE, KOUTO HAYUCIISIBA
Ha camus noadona u Ha ITKUIIIK w/umu apyro 1KY, B koeTo UHBeCTHpA.

[Tondonn moxe na 3ammcBa, OpUIOOMBA W/MIM ABPKU ISUI0OBE, KOUTO ILIe ObJAT M3MAJACHU WIH ca

U3JIaJIeHH OT €IMH Win noseue aApyru noagdonnose Ha UIIK, npu yciosue, ye:

- neneBuTe MNOAQOHAOBE B 3aMsHa HE HHBECTHpaT B NOAGOHIA, MHBECTHpPAl B TE3H IEJIEBU
oA OHI0BE;

- He mnoBeue oT 10% OT akTUBUTE Ha LeNeBUTE NOJ(POHIOBE, YHETO NMPHUA0OMBaHE € IJIAHHPAHO,
MoraT J1a ObJIaT HHBECTHUPAHU KaTo LsJI0 B JSUI0OBE HA JIPYTH 1LieJieBU 01(OHA0BE; U

- B HUKAaKbB Ciy4al, 3a BpeMeTo, Korato Te3u asuioe ce appxat ot M/IIIK, TsaxHaTa cTolHOCT HAMa
Jla ce B3uMa MpeaBu pu u3uucisisane Ha HetHuTe aktuBu Ha MJIIIK 3a nenure Ha onpexnensne Ha
MUHUMAaJIHU [IParoBe Ha HETHUTE aKTUBH, OlpeesieHn oT 3akoHa oT 17 [lexempu 2010 r.

Komounupanu ozpanuuenusn

(13) HesaBucumMO OT WHAWBUAYAJIHHTE OrpaHWYcHHs, 3anokeHd B Touku (1), (8) u (9) mo-rope,
noadoHABT HE MOXKE /1a ChUeTaBa, ako TOBA IIle JOBEJE 10 MHBECTHpaHe Ha moBeue oT 20 % oT akTuBUTE
My B €Ha OPTaHHU3aIUs, HAKOE OT CJICTHUTE:

- HHBCCTHIVHN B IMMPEXBBPJIUMHU ICHHHU KHHXXa WJIWM MHCTPYMCHTH Ha IMApUYHHA I1asap, CMUTUPAHU OT
Ta3u opraHu3anusl,

- JCTIO3UTH B, W/WIIH Ta3H opraHusanusa

- €KCMIO3UIMH, TMPOU3THYAIIM OT CHCIKH C W3BBHOOPCOBH JEpWBATH, MPEANPUETH C Tasu
OpraHu3anus.

(14) TlocraBenute B Touku (1), (3), (4), (8), (9) u (13) orpanuveHus He MoraT Ja ObJaT ChbUCTABAHH, U
MO0 TO3W HAYWH WHBECTUIIMUTE B MPEXBBPJIMMHU IIEHHU KHIKAa WM VHCTpyMEHTH Ha MapuyHUs Masap,
eMHTHPAaHU OT €JJHAa W ChIlla OpPTraHU3al¥s, B JIENO3UTH WM JCPUBATHBHH WHCTPYMEHTH, HAIPABEHU OT
Tas3u opranuzanus, B crorBercTBHE C (1), (3), (4), (8), (9) u (13), He Morar na npesuinasat odmio 35 % or
aKTUBHUTE Ha BCeKH MoAGOH Ha QoHA.

(b)  Orpanmyenusi BLPXy KOHTpOJIA

(15) Ilo ornomienne Ha Beuuku [TKUIIIK chritacHO TAXHOTO yrpaBieHHe, YIPaBIsIBaIiOTO IPYKECTBO
HE MOXKEC Oa HpI/II[OGI/IBa AKIIM1 C IpaBO Ha IJjaC, KOUTO AJa MY IMO3BOJIAT Aa YIIpaXXHsABA 3HAYUTCIIHO
BIIUSTHUE HAJl YTIPABICHUETO HA EMUTEHT.

(16) HUAIIK kato 1010, MOKe Ja mpuaoodue He mosede ot (i) 10% oT octaBammTe akiuu 0€3 MpaBo Ha
ri1ac Ha chiusa eMuTeHT; (i) 10% oT ocTaBaniuTe JBJITOBU IICHHM KHIDKA Ha ChIMUSA eMHuTeHT; (ii1) 10% ot
MapUYHUTE Ma3apHU UHCTPYMEHTHU Ha €IMH €MHUTEHT; Wi (1v) 25% OT ocTaBalluTe aKIUU WU Js10BE Ha
coius [TKUITHK u/ nnu TTKHA.

OrpanuuyeHusara, nocraBeHu B Touku (ii) go (iv), MoraT Aa ObAarT NpeHeOperHaTd Mo BpeMe Ha

npuo0MBaHe, ako 10 TOBAa BpeMe OpyTHaTa CyMa Ha JbJTOBUTE LIEHHU KHMKA WM Ha ApUYHUTE Ma3apHU
MHCTPYMEHTH WJIM HETHATa CTOMHOCT HAa MHCTPYMEHTHUTE B EMHCHATA HE MOTaT Jja ObJIaT U3YUCIICHH.
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TaBanute, nocrasenu B (15) u (16), He ce oTHACAT 110:

- IIpexBbpauMH [IECHHU KHWKa U MHCTPYMEHTH HA IIApUYHHUSA 11a3ap, EMUTUPAHU WU TAPAaHTHPAHU OT
JIbpKaBa-4JICHKA UM OT HEMHUTE MECTHU OPraHy;

- IIpexBbpiauMHU LICHHU KHU)KAa U MHCTPYMEHTH HA IIApUYHUA 11a3ap, EMUTUPAHU UM TAPAHTUPAHU OT
JIpyra IbpKaBa;

- [IpexBbpiMMH IIEHHM KHHXKA W MHCTPYMEHTH Ha MapUyYHUs Ma3ap, €MUTHPAaHU OT IMyOJuYeH
MEXIYHAPOACH OPIaH, B KOUTO WICHYBAT €/1HA UM I10BEYE IbPKaBU-UIICHKH;

- AKUUUTE B KamuTajl Ha KOMIIAHUS, KOSATO € yupeleHa WM OpraHU3upaHe M0 3aKOHUTE Ha JIpyra
I'bpKaBa, MPU TOJIOKEHUE 4Ye (1) Ta3u KOMIIAHWS WHBECTHpPA CBOWMTE aKTUBH NMPEIWMHO B IIEHHU
KHIDKA, EMUTHPAHU OT EMUTEHTH OT Ta3MW AbpikaBa, (il) MO 3aKOHUTE Ha JAbp)KaBaTa y4acTHETO B
CHOTBETHUS MOAGOH B aKIIMK HA Ta3W KOMIIAHUS MPEJCTaBIsABA CAMHCTBEHUS BH3MOKEH HAYMH Ja
Ce 3aKymsT LIEHHUM KHU)XKa HA €MHTEHTU OT JAbpkaBara, W (ill) B MHBECTUIIMOHHATA CH TOJUTHUKA
KOMITaHHSITA ClIa3Ba OrPaHUYCHHITA, 3aJI0KeHH B Touka B., moxrouku (1) mo (5), (8), (9) u (12) no
(16); u

- AKI_[I/II/ITG, ABbPiKaHU OT CAWH HJIKU ITOBCUC HOH(bOHHOBC B KalliTaJl HaA AbIICPHU KOMIIAHUH, KOUTO
HU3KIIIOYUTCIIHO OT CBOC MMEC€ M3BHPUIBAT CaMO YIIPABJICHHUC, KOHCYJITHPAHC U MAPKCTHHT B CTPaHATa,
KBACTO CC HaMHpa AbLICpHATA KOMIIAHUA, II0 OTHOIICHUC 06paTHOTO N3KYITyBaHC Ha OSJIOBC IIO
HCKaHEC Ha INPUTCKATCIUTEC HA JAJT0BE, U3KIIIOUYUTCIIHO OT TAXHO UME.

- JIsm0Be Witk akIvK Ha TJIaBeH (GOHJI, AbPKaHH OT MOAQOH]] B KA4EeCTBOTO My Ha 3axpaHBail (oH]I, B
croTBeTcTBUE ¢ Pasznen 9 ot 3akona ot 17 nekemBpu 2010 r.

D. CBeTOBHA €KCIO3UIMA:

Bcexn noadonn rapantupa, ye obriata My pHCKOBa €KCIIO3WIIMS, CBbpP3aHa C JEPUBATH, HE MpPEBHUIABA
oOlaTa HeTHaTa CTOMHOCT Ha MopTdeiina my.

EKCH03I/IIII/I$IT3 CC M3YHNCIIIBA KaTO CC B3CMC NPCABUI TCKyllaTa CTOMHOCT Ha OCHOBHHTE AKTHUBU, pUCKaA Ha
KOHTparcHTa, npCaABUAUMU IMa3apHU IBUKCHUA U HAJIMYHOTO BPEMCE 3a JIMKBUAUPAHC HA ITO3UIIUUTE.

E. I[OH'bJIHI/ITeJIHH HHBCCTUIIHOHHU OrPAHUYCHUA:

(1) Huxkoii moadona He Moxke J1a mpUJ0o0MBa CTOKU WM LIEHHU METalu, WU CepTUDHUKATH 32 TAX, MIPH
YCIIOBHE, Y€ CIIEJIKHTE B UYXKICCTPAaHHU BAITyTH, ()MHAHCOBH MHCTPYMEHTH, MHJEKCH Win [IpexBbpianmu
LIEHHU KHMXa, KAKTO U CIIOpa3yMeHus 3a Groubpcu U GopybpAH, ONLUHU U CyaroBe MO Te3U UyKJIeCTPaHHU
BaJlyTH, (PMHAHCOBH MHCTPYMEHTHU, UHACKCU WIN NMPEXBbPIUMHU LIEHHU KHHMKA, HE CE CUMTAT 3a CIIEJIKHU ChC
CTOKH 32 IIeJTUTE Ha TOBa OIpaHUYCHHE.

(2) Huxkoit mondona He Moke Ja MHBECTUPA B HEABM)KMMH MMOTHU WM OIIHUA, NIPaBO WIM JUXBA IO
TAX, TPHU TOJOXKEHHE, Y€ WHBECTUIIMUTE MOraT Ja ObJaT HanpaBeHW B IIEHHU KHIDKA, 00E3MeYeHu C
HEABI)KMMH MMOTH WM TIpaBa B TSIX WIM €MUTHPAHH OT KOMIAHHH, KOUTO MHBECTHPAT B HEIBIKUMU
WMOTH WIH NPaBa B THX.

(3) [TondoHIBT HE MOXKE J1a OTIyCKAa 3a€MU WJIM TapaHIUK B [I0JI3a HA TPETa CTPaHa, MIPHU MOJI0KEHUE,

Yye TaKoBa OrpaHMYEHHE HE NpeYd Ha BCEKHW MOA(GOHA Ja HMHBECTHpAa B HE HANBIHO M3IUIATEHU
NPEXBBPJIMMU LIEHHU KHM)KA, MHCTPYMEHTH Ha MapU4yHUS Ma3ap WM APYTd (UHAHCOBU HHCTPYMEHTH,
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crioMeHatd B Touka A., moarouku (5), (7) u (8) u HAMa Ja MpeJOTBPATH 3a€MaHETO HA IIEHHHW KHIKA, B
CHOTBETCTBUE C MPWIOKUMHTE 3aKOHH M Pa3nopen0u (IIOCOUSHHU IMO-HATAThK B ,,3a€MaHe W OTJaBaHE Ha
IIEHHU KHIKA™).

4) NTIK He Moxe aa mpeanpreMa KpaTKu MpoJakOM Ha MPEXBbPIMMHU LEHHU KHU)KA, HHCTPYMEHTH
Ha Mapu4HMs Na3ap Wik Jpyru GUHAHCOBU UMHCTPYMEHTH, U30poeHH B Touka A., moaTouku (5), (7) u (8).

F. He3aBHCHMO 0T HAJIMYHETO HA HEIIO, IPOTHBOPEYAII0 HA KA3aHOTO J0cera:

(1) JlumutuTe, onpeneneHu No-rope, MOXKe J1a He Ce 3aUuTaT OT BCEKH MOA(OH/, KOraTo ynpa)xHsBa IpaBa
II0 perucrpanus, CBbP3aHU C IPEXBHPIMMM LIEHHU KHM)KA U HHCTPYMEHTH Ha MAapU4HMs Mas3ap B
noptdeitna Ha To3u MOAGOHT,

(2) Ako cpmMTE JUMUTH C€ HAJCKOYaT MOpaay MPUUYMHU W3BBH KOHTpOJIA Ha JaJeH NoA(OHA WU B
pe3yaTaT Ha YNpaKHABAHETO Ha MpaBa MO PErucTpaiys, TakbB MOA(MOHI MOXKE Aa MpPHEME KAaTo CBOs
IPUOPUTETHA 1LI€J B CHAEJIKUTE CU MO Mpojax0a ONpaBSIHETO HAa TakaBa CUTyallMs, KaTO B3UMa IO
BHMMAaHHUE UHTEPECUTE HA IIPUTEKATECIIUTE HA JIATI0BE.

I/II[HK HMa IPaBOTO J[Ja OIpCAcCist APYrM HWHBCCTHULHMUOHHU OrpaHUYCHUS B CTCICH, OO0 KOATO TE3U
OrpaHU4YCHHUA Ca HCO6XOI[I/IMI/I 3a MMOCTUTaHC Ha CHbOTBCTCTBUEC CHC 3aKOHHUTC WU HOPMATHBHATa ypen6a Ha
CTPAHUTE, KBJACTO CC NpeAjiaraT Ui nmpoaaBaT AAJIOBCTC Ha I/II[HK

2. Cyan 10roBOpH ¥ TEXHUKH 32 e)eKTUBHO yIIpaBJIeHUE HA opTdeiina

NATIK moske a u3nosi3Ba TEXHUKA U UHCTPYMEHTH, OTHACSIIIN CE 10 MPEXBbPIUMU LIEHHU KHUXA U JPYTH
(bMHAHCOBHM JIMKBUJIHU aKTUBHU C 11e]1 €(DEKTUBHO yIpaBieHUE Ha nMopTdeiia, yIpaBiIeHHe Ha JopalusaTa 1
XeJDKUpaHe, KaKTO M 32 MHBECTULIMOHHH LIeJIM B ChOTBETCTBHE ¢ pasnopeadute B Paznen 1 mo-rope.

[Ipy HuKakBU OOCTOSITENICTBA TE3W ONEpallMd HE MOrar Ja Hakapar noAQoHIa Ja ce OTKJIOHH OT
WHBECTUIINOHHUTE CH LIEIH M PUCKOBH MPOPWIH, U3JI0KEHU B “VIHBECTHUIIMOHHU LETH M WHBECTUTOPCKHU
npod ik’ B TO3M MPOCTIEKT.

B nombiiHeHne KbM BCAKO OTpaHUYEHHE B HACTOSIIMS JOKYMEHT, 3a AaJieH MOoAQOH, KOWTO MOHSKOTa IIe
obae ompenensH oT CrBera Ha qupektopure Ha WMJIIIK, u BKiIroueH B TO3W MpocrekT, obmara cyma (T.e.
oOmaTa cymMa Ha MOETUTE 3abJDKEHUS U MJIATEHUTE MIPEMUH 33 OCHIIECTBSIBaHE Ha MOIOOHU TpaH3aKIIUN),
Ibp)KaHa B IEPUBATH, C IIeJT XEPKUPaHEe Ha PUCKA, AIOpalyst ¥ ePeKTHBHO YIIpaBIEeHHE Ha MOPTQEI1, KaKTo
U C UHBECTUIIMOHHU IIeNU (C M3KJIIOUYEHHE Ha CYyMH, UHBECTHPAHU BHB BAIYTHU (HOPYBPIHU AOTOBOPH U
BaJIyTHHU CyarioBe 3a XeJDKUpPaHe, KOUTO Ce U3KIIF0YBAT OT MOOOHM KAJIKyJIaIMK) 10 HUKOE BpeMe HsAMa Ja
HazaBuiara 40% OT HETHATa CTOWHOCT Ha aKTUBUTE HAa ChOTBETHHUA MOA(OHAA.

C uen npuaspkane kbM Pernament (EC) 2015/2365 ot 25 HoemBpu 2015 roanHa 0THOCHO MPO3payHOCTTA
npu CHeNKuTe 3a (puHaHCHpaHE C IEHHW KHW)KA M TPH TOBTOPHOTO H3IOJ3BaHE, NAHHUTE OTHOCHO
MaKCUMAaJTHUTE U OYaKBAaHU JAJIOBE YNpPaBIIBaHU aKTHUBM HAa KOHKPETEH MOA(OHMI, KOUTO C€ BKIIOYBAT B
CHIENKH 3a (pMHAHCUpPAHE C IIEHHHU KHIXXA M CyaloBeTe 3a 00Ina JOXOIHOCT, ce m3narar B [Ipunoxenue 1V,
KOTaTo € MPUJIOKUMO.

(A) Cyan norosopu

Hsxou HO,Z[(i)OHI[OBe MOrar aa BCTHIIBAT B CYAIIOBC 3a 'apaHTUPAaHC CPCLIY HCIUIAIIAHE Ha IJIBbXXHHUKA.

Cyamn 3a rapaHTHpaHe cpellly HeIUIalllaHe Ha JJIbXKHHUKA € JIByCTpaHeH (DMHAHCOB JOrOBOp, MPU KOMTO
elHaTa cTpaHa (KymyBauybT) 3aIulallia MEpUOJUYHA TaKca B 3aMsHA Ha YCJIOBHO IUIAIlaHE OT MpoJjaBaya,
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clle]] HacThIIBaHE Ha KPEeIUTEH Cilydail Ha eTalloHeH eMUTeHT. KymyBaubT npuioOuBa npaBoTo Aa Mpojaje
KOHKpPETHa OOJUTaIUs WM JAPYTH IMOCOYCHU €TaJOHHHU OOJUTAlluN, EMUTHPAHH OT €TAJIOHEH EMHUTEHT IO
HOMMHAJIHATa CTOMHOCT WJIM NIPaBOTO A MOJY4M pa3iuKaTa MEXIy HOMUHAJIHATa CTOMHOCT W Ia3apHaTa
[leHa Ha cbllata oOJurauus Wid APYTU MOCOYEHH E€TAJIOHHM OOJIMralMM, KOraTO HacTBhIM KPEIAUTHUST
ciydail. [lon kpeauteH ciyyail OOMKHOBEHO ce paz0bupa OaHKPYT, HEIIATEKOCIIOCOOHOCT, JIMKBUIALIMS,
MaTepHUaIHO HEOJIAroNnpUsATHO MPECTPYKTYPUPAHE HA ABJT, WIM HEBB3MOXHOCT Jla C€ U3IUIATH 3abJKEHHUE
B JICHsI Ha NaJIEKa.

Ako ToBa € B HeroB m3kiroumrteneH uHtepec, MJIIIK moxe ma mpomane 3ammra mo CyamoBe 3a
rapaHTHpaHe Cpelly HeIUlallaHe Ha JThKHUKA (HApUYaHU B €AMHCTBEHO uncio “Crenka 3a mpojaxda Ha
Cyar 3a TapaHTHpaHe Cpellly HeIulalaHe Ha JIBKHUKA , © B MHOKeCTBeHO “Crenku 3a npojax0a Ha cyan
3a rapaHTHpPAHE Cpelly HelUlalaHe Ha JUIhKHUKA”), 32 J1a Ce MPUI001e KOHKPETHA KPEAUTHA SKCITO3HIIHS.

Ocsen ToBa, MJIITK Moxe, ako TOBa € B HETOB M3KIIOYUTEIICH UHTEPEC J1a 3aKyIH 3alluTa MO CyaroBe 3a
rapaHTUpaHe MpH HelIallaHe Ha JUThKHUKA (HapuyaHU B €JUHCTBEHO 4ucio “Crhenka 3a 3aKymyBaHe Ha
Cyamn 3a rapaHTHUpaHe MMpU HEIUTallaHe Ha JUThKHUKA , 1 B MHOXKECTBeHO “CIeiku 3a 3aKylyBaHe Ha cyarl
3a rapaHTUpPaHe CPeIlly HelllallaHe Ha UThKHUKA ) 06e3 J1a 3a/bpKH OCHOBHUTE aKTHUBH.

TakuBa cyan cieiku TpsOBa Ja ce U3BbPIIAT C IbPBOKJIACHU (PMHAHCOBU MHCTUTYIMH, CHICLIMAIU3UPAHHU B
TO3M BHJI CJCIIKH, U U3IBIIHEHN Ha 0a3ara Ha CTaHJapTU3MpPaHa JOKyMEHTAIHs, KaTo [ eHepatHus JoroBop
Ha MexayHapoaHaTa acouuanus 3a cyanoBe M jaepuBatu (International Swaps and Derivatives
Association).

OcBeH TOBa, BcekW ToA(OHI TpsOBa Jga TapaHTHpa TOCTATHUYHO aJEKBATHO IMOCTOSHHO TOKPUTHE Ha
aHTXXUMEHTHUTE, CBbp3aHU ¢ TakbB Cyall 3a rapaHTHpaHe Cpelly HelUIallaHe Ha JIBKHHKA U TpsSOBa
BHHATHY J]a MOKE JIa U3ITBJIHU UCKAHUS HA HMHBECTUTOPHU 32 OOpPATHO U3KYIyBaHE.

Hsxon ot noadoHgoBeTe Morar J1a CKIIO4YBAT APYrd BUAOBE CyalloOBH JOTOBOPH, KaToO CyaloBe 3a o0Ia
BB3BPBIIAEMOCT, JUXBEHU CyalloBe, CYOIIMM M CyaloBe, CBBbpP3aHU C HHGIaLuATa C KOHTPAreHTH
HAJJIEKHO OLIEHEHH U U30paHu OT YIIPaBJIABAILlOTO JAPYKECTBO, KOUTO €A IbPBOKJIACHU MHCTUTYLIUHN,00€KT
Ha BHUMATeJIeH HaJ30p M IPUHAJIEKAIIN KbM KaTerOpuHTe, 000peHH oT PeryiaropHus opraH.

(b) Texnuku 3a EdexTBHO ynpaBJieHHe HA mopTdeiiaa

Bceekn mondonn Moke na mpuiiara TEXHUKH 3a e(EeKTHBHO ympaBlieHHE Ha TOpTQeilin, CBbp3aHU C
MPEXBBbPIUMU IIEHHU KHIDKA W WHCTPYMEHTH Ha TApUYHMs Ma3ap (10 CMHUCHIIAa U CHOpE] YCIOBUSATA,
U3TI0KEHU B MPHJIOKUMOTO MBPBUYHO U BTOPHUYHO 3aKOHOJATENICTBO, KAaKTO M IUPKYJISPHUTE MHCMa Ha
dunancoBaTa Hag30pHa Komucusa Ha JlrokceMOypr (CSSF), paznpoctpaHsiBaHu NEPUOJUYHO, B YACTHOCT,
HO He camo 4pe3 [lupkymspau nucma Ha CSSF 08/356 u 14/592, nacokute Ha EBpomnelickusi opran 3a
nenan kamwka u mazapu (EOLIKIT) 2014/937 u Permament (EC) 2015/2365), BKIIOYHTETHO TaKUBa,
CBBP3aHM C JOTOBOPH 32 OTIyCKAHE M B3€MaHE Ha 3a€MH U PEMO M OOpaTHU Perno CIopa3yMEeHHs, KOTraTo
TOBa € B HaW-MOOpHsS MHTEpeC Ha MOAQOHA, TPH YCIIOBUE Y€ € TAPAaHTHPAHO CHOTBETCTBHE C MPABHUTE U
pEeryiaTopHu pa3nopeadu.

TakuBa 11eHHU KHI>KA WU HHCTPYMCHTH LIC C€ ChbXPAHABAT IIPpU Z[CHOSI/ITapH.

OTtopu3HpaHUTe KOHTPAreHTH, MIpUjIaraliy TeXHUKH 32 e(eKTUBHO yNpaBieHue Ha noprdeitnu, TpsOBa na
ca CleUUalIu3UpaHd B ChOTBETHUTE BUAOBE CHIEIKU. T€ ca WIM KPEIUTHU MHCTUTYLHH ChC CEAANUIIE B
J'bpKaBa-4JIeHKa, WM UHBECTULIMOHHU APYKECTBA, YIIBIHOMOIIEHH cbriiacHo upekTtusa 2014/65/EC nnn
eKBUBAJICHTEH HA0Op OT pasmopendu, MoJUIekaT Ha NpPYyACHIMAJICH HAA30p M ca C PEeHTHHI Hal-Mallko
BBB- nnu HeroB €KBUBAJICHT.
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(a) /laBaHe U B3eMaHe HA 3aeM HA HIEHHU KHUKA

Bceku HO,H(I)OH,Z[ MOKC J1a y4acCcTBa B CACJIKU IO JdBAHC U B3CMAHC Ha 3a€M H4 IICHHU KHUWXKA, IIPpHU YCIIOBUC
Y€ TC CbOTBCTCTBAT HA CJICIHUTC IIpaByJIa:

(i)

(i)

(iii)

(iv)

v)

(vi)

[MondoHapT MOKE ga JaBa WM B3eMa Ha 3aeM IICHHM KHIDKA CamMO d4pe3 CTaHJapTU3MpaHara
cUCTEeMa, OpraHu3MpaHa OT MPHU3HATA KIUPUHTOBA MHCTUTYIMS, Ype3 Mporpama 3a OTAaBaHE MO
HaeEm, OpFaHI/ISI/IpaHa oT (bl/IHaHCOBa I/IHCTHTYHI/I?I NIIn qpe3 H'I)pBOKJ'IaCHI/I (1)I/IHaHCOBI/I I/IHCTI/ITYHI/II/I,
CHelHaIu3paHy B U3BBPIIBAHETO HA TO3M BHJ C/ICIKH, CYOCKT Ha NpaBUiIaTa 3a KOHTPOJICH HAI30p,
KOHUTO CC€ cUuTaTtr OT pel"y.]'IaTOpHI/ITC BJIaCTHU 3a CKBHBAJICHT Ha TE3H, HpCI[BI/IIleHI/I oT HpaBOTO Ha
OO0uHoCTTA.

Karo gact ot cienkute mo gaBaHe Ha 3aeM, MOAGOHIBT TPsIOBA Ja MOTy4yaBa rapaHiius, CTOMHOCTTa
Ha KOSITO TI0 BCSIKO BpEeMe OT JICMCTBUETO Ha JIOTOBOpa TpsioBa na 0b1ae mone 90% oT cToitHOCTTa Ha
JMAJCHUTE Ha 3a€M [ICHHU KHIXKA.

HOI[(I)OH,Z[’LT e rapanTupa, 4e 00eMbT CACJIKHU CHC 3d€MAHC Ha LICHHU KHHXKaA HIC CC IMOAAbPIKA HA
IMPUEMJIIMBO HUBO WJIM Y€ HUMa IIPaBO IO BCAKO BpEME na U3HMCKa 06paTHO OECHHHUTC KHHMXXAa, 3aCTH I10
Ha4uH, KOWTO MO BCIKO BpPEMC IO3BOJIIBA Ia U3IIBJIIHU 3aABbJDKCHUATA CHU IO U3KYIIYBAHCTO U Y€
TE3W CHACIKHM HC PHCKYBAaT YIPABICHUCTO HA AaKTUBUTC Ha HO}I(l)OHI[a B CBOTBCTCTBHEC C
HWHBCCTUIIMOHHATA MY ITOJIMTHUKA.

HOI[(bOH,Z[’bT e rapaHTupa, 4€¢ € Bb3MOXKHO IO BCAKO BPpEMC Ia OTTCIJIM BCAKA [ICHHA KHUTA, KOSATO
€ JaJi€Ha HaszacM HJIM Ja IPEKpaTUu BCAKO CIIOpa3yMCHHE 3a 3a€M Ha LHCHHU KHHXXA, KOHUTO €
CKJIFOYMII.

Llennute KHMXKA, 3a€TH OT MOAGOHIA HE MOXKE J]a Ce MPOJaBar Ipe3 BPEMETo, KOraTo ca AbPKaH!
oT moAQOHIa, OCBEH aKo HE ca 00e3MeYeHH OT JOCTAThYHO (MHAHCOBH WHCTPYMEHTH, KOUTO
no3BossiBat Ha VJITIK 1a Bb3cTaHOBM 3aeTHTE IEHHH KHIDKA ITPH NPUKITIOYBAHE HA CHIENIKATA.

[TondoHIBPT MOKE Ja 3aeMa [IEHHH KHIDKA TIPU CICTHUTE 00CTOATENICTBA BHB BPB3Ka C YPESIKIAHETO
Ha eJHa CJeNKa Mo mpogaxoda: (a) B mepuoja OT BpeMe, KOraTo IIEHHUTE KHIKA ca MOJUI0KEHU Ha
npepeructparms; (0) Koraro IICHHUTE KHIDKA ca JaJIcHH Ha 3aeM M He ca BbpHATH HaBpeMme H (B) 3a
Jna ce n30erHe HeWsIUIallaHe, KOraTto JIEMO3MTapsAT He ycIee Ja M3BBPIIM JOCTaBKa; U (I') Karo
TEXHUKa Jla CHa3d 3aIbJDKCHUETO CH Jla Tpelnaje IICHHUTe KHWXKa, KOUTO ca MpeaMeT Ha
criopazyMeHHe 3a oOpaTHO M3KyITyBaHE, KOTaTO KOHTPAreHTHT IO TOBA CIIOPa3yMEHHUE YIPAKHH
NPaBOTO CH J]a M3KYIU OOpaTHO IICHHUTE KHIKA, IO CTEIICHTAa TE3W IICHHU KHWXa ca OWIM Tpeu
TOBA MPOAAJCHH OT MOAPOHA.

(b) Cneaku cbc ciopasymMeHusi 3a IpeKyIyBaHe

HOI[(i)OHI[ MOJKEC, Ha MOAYMHCH WJIKM OCHOBCH IMPUHIMUII, OITPCACICHO B OITMCAHNETO HAa MHBECTUIITMOHHATA MY
MMOJINTHKA, a CKIIFOYU PCIIO CACIIKHU U O6paTHI/I peo CACIKU, KOUTO CE CbCTOAT OT (I)OPY’LPI[HEI CACJIKA, IIpU
naacKa Ha KOATO:

(i)

(i)

[TponaBaubT (HacpelIHaTa CTpaHa) € JUThXKEH Ja MPEKyNnu MPOJaJCHHUS aKTHB, a MOA(POHIBT €
JUTHKEH J1a BbPHE TOJYYCHUS 10 CeTKaTa akTUB. L[eHHHTEe KHIKA, KOMTO ca 3aKyIleHH ¢ 00paTHO
pero cropa3yMeHue, ca OrpaHudeHu 10 Te3u, nmocoueHu B Lupkymsp Ha CSSF 08/356 ot 4 roHUM
2008 r. u TpssOBa J1a ca B ChOTBETCTBUE C MHBECTUIIMOHHATA MOJUTHKA HA TIOA(OHIA; WIH

[TondoHabT € ATbXKEH Ja NpeKynH MpoAaJeHHs aKTHUB, a KyNyBaubT (HacpellHaTa CTpaHa) €
JUTBXKEH J1a BbPHE MOJIy4Y€HUs IIPU CIEJIKaTa aKTUB.
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[Tondoua Moxke ma ydacTBa B MOJOOHH CICIIKH, aKO KOHTPAreHTUTE ca CyOCKT Ha MpaBHiIa 32 KOHTPOJICH
HA/I30p, CYMTAHU OT PETYJIATOPHHUTE BIACTH 32 CKBUBAJICHTHH HA TE3H, ONPEACICHH B 3aKOHHTE Ha
OomHocTTA.

[Toadona TpsOBa na rapanthpa, 4e CTOMHOCTTAa HA OOpAaTHU PEINO CACIKH WM PEro CHOpPa3yMEHHS Ce
MOJIbpPKa Ha HUBO, MPU KOETO MO BCAKO BpPEME € CIIOCOOEH J1a M3MBJIHU 33AbDKCHUATA CH IO 00paTHOTO
M3KyIyBaHE 10 OTHOIIICHUE HA MPUTEKATEIINTE CH Ha JISJIOBE.

[Tondona, KolTO cKIIFOUBAa 0OPATHO PENo Cropa3yMeHue, TpsOBa /1a rapaHTHPa, Y€ € B ChCTOSHUE MO BCSIKO
BpeMe J1a OTTEIJIM IIbJIHUS pa3Mep Ha MapUYHUTE CPECTBA WM Ja MPEeKpaTu Cliopa3yMEHUETo 3a 00paTHO
HA3KYIIyBaHE.

[Tondona, KOHTO CKIOYBA peno crnopayMeHue, TpsiOBa Ja rapaHTupa, 4e € B ChCTOSIHME IO BCAKO BpeMe
Jla OTTErJIM LIEHHUTE KHIKA, IPEAMET HAa PENO CIIOPa3yMEHUETO WUJIU J1a NMPEKPATH PEro CIOPa3yMEHHUETO,
KOETO € CKIIFOYHIL.

Peno copazymenust 1 oOpaTHH perno cropazyMeHus ¢ PUKCcHpaH CpOK, KOMTO HE HAJIBHINIABa MOBEYE OT 7
JTHY, I1I€ C€ CUHUTAT 3a CIOpa3yMEHHs, MPU yCIOBHS, MPU KOUTO aKTUBUTE MOraT Ja ObAaT OTTETJICHH OT
noioHaa 10 BCSIKO BpEMeE.

(B) Ynpagsienue Ha o0e3neyeHUATA

PuckoBuTe €KCIO3UIMM KbM KOHTpareHt, mnpoustudam ot OTC (u3BBHOOPCOBM) JEpUBATUBHU
(GbuHAHCOBH CAENKHU U e€(EKTUBHU TEXHHUKH 3a yIpaBlieHHe Ha nopTdeinu TpsOBa Aa 0blaT KOMOMHUPAHU
IpY U3YHMCISIBAHETO HA IMMUTHUTE Ha KOHTpareHTa, npeasuaeHu o 1. 16.1. B (a) mo-rope.

Koraro HO)I(I)OHI[ ckmoun OTC ACPpHUBATHBHU (I)I/IHaHCOBI/I CICIIKH 1 C(I)CKTI/IBHI/I TCXHUKH 3a YIIPABJICHUC HA
nopT(i)efma, BCUYKM o0O0e3ledeHns H3IOJ3BaHy 3a HaMallsBaHe Ha PUCK OT KOHTparc¢Hra CJacaBa naa
OTTOBApPAT IO BCAKO BPEME Ha CIICAHUTC KPUTCPHUU:

a) BCSKO TIONy4eHO 0o0e3MneueHue, pa3inyHo OT MapHyHO CE CUMTA 32 BHUCOKO JIMKBUIHO U C€ THPryBa
Ha peryJIMpaH Ma3ap WM MHOTOCTPaHHA CHCTEMa 3a ThPrOBHUS C MPO3pavyHO [IeHOOOpa3yBaHe, 3a 1a
MOKe TO Ja ObJe MpoJaJeHo ObpP30 Ha IIeHa, KOATO € ONMM3Ka 10 OlIEHKAaTa Ha MpeIBapUTeNIHa
npoaax0Oa. [lomyuenuTe obe3neyueHus ChIO ClieBa qa ObIaT ChoOpa3eHu ¢ pasmopenoute Ha 16.1.
B (6) mo-rope.

b) noJrydeHuTe oOe3neveHus cienBa jJa ObJaT OIEHSBAaHM B CHOTBETCTBHE C IpaBWiaTa Ha pas3zel
»OlLICHSIBaHE Ha aKTUBUTE HaW-MaJIKO BEAHBXK Ha JIEH. AKTHBHU, KOWTO MPOSBSBAT BHUCOKA
MPOMEHJIMBOCT Ha IICHUTE, HE Ce MpUeMaT KaTo 00e3neueHus, OCBeH MPH HATUYUETO HA MOAXOISIIN
JIOTTY CTUMH KOHCEPBAaTUBHU OTKJIOHCHHUS.

C) NOJy4YeHUTE 00e3TeueHns TpaOBa 1a ObAaT C BHCOKO KayeCcTBO.

d) MOJYYEHOTO 00e3NedYeHne ce M3aaBa OT IOPUAMYECKO JIUIE, KOETO € HEe3aBHCHMO OT HacpelIlHaTa
CTpaHa M CE OYaKBa Jla HE CE MOKa3Ba BUCOKA KOpEJalMs CHPSMO H3IBIHEHUETO OT CTpaHa Ha
KOHTpAarcHTa.

e) O0e3neueHneTo € J0CTaThbuHO Pa3HOO0OPa3HO MO OTHOIICHHUE Ha CTpaHaTa, Ma3apuTe U EeMUTCHTUTE.

Kpurepusar 3a nocrarbuHa AuBepcH(UKalUs MO OTHOLIEHHWE HAa KOHLIEHTpAIMs Ha €MUTEHTa ce
CMsTa 3a CIas3eH, ako MoA(GOHIBT TOIy4aBa OT KOHTpareHTta Ha e(eKTHBHO YIpaBlIeHHE Ha
noptdeiina U U3BBHOOPCOBUTE (PMHAHCOBU JIEPUBATUBHHU CHAEIKH, KOIIHHUIIA C OOe3MeueHue C
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MaKCHMajHa eKCIO3MIIUA KbM AajieH eMuTeHT oT 20% OT HeTHaTa CTOMHOCT Ha akTuBHTe. Koraro
noI)OHI € M3JIOKEH Ha PA3IMYHU KOHTPAreHTH, Pa3IMIHUTE KOUTHUIM ¢ 00C3IMEUCHHUs CIIeIBa Ja
Obae crOupanu 3a u3umcinsaBane Ha 20% rpaHMila Ha €KCIO3ULUS CIPSIMO €IUH eMHUTEHT. Upe3
neporamus, moadoHI MoXe J1a ObJIe HAITBIHO 00€31eUeH B Pa3InIHU MPEXBBPIIMMH [IEHHU KHUXA U
WHCTPYMEHTH Ha TIAPUYHUS [a3ap, EMUTHPAHU WU TapaHTHPAHU OT IbpKaBa-dyJICHKA, CAMH WU
MOoBeYe OT HEHHUTE MECTHH OpraHd, OT TpeTa Jbp)KaBa, WIM MEXAyHapojHa OOIIecTBEHA
WHCTUTYIMS, B KOSTO €HA WJIM MOBEYE IbpPKABU-WICHKH ydacTBar. TakbB moadoHa TpsOBa na
MOJTyYr IICHHH KHUXa OT HaW-MaJIKO IIECT Pas3IudYHH SMHUCHH, KaTO IEHHUTE KHIDKA OT BCSKa
OTJIe]THA eMUCHS He TpsiOBa 1a cheTaBisBaT moBede oT 30% OT HeTHATa CTOMHOCT Ha aKTHBHTE Ha
oA oH/I.

f) Korato e Hanwuiie npexBbpJIsiHEe, MOJYyYEeHOTO 00e3MeueHHe CcaeBa 1a ce Abpku oT Jenosuraps. 3a
JPYTH BUOBE CIIOPa3yMEHHE 3a 00e3MeueHne, 00e3MeUeHUETO MOXKE JIa CE IbPXKH OT TpeTa CTPaHa,
KOSITO € Ma3uTell, KOWTO ¢ 00EKT Ha pasyMeH HaJ30p, U KOSTO HE € CBbp3aHa C JOCTaBYMKA Ha
o0Oe3neueHue.

) [Monyuenure obe3neueHusi TpsOBa Jla MOrar Jia ce ImpujiaraT U310 B ChOTBETHHS MOIMOHI 110
BCSIKO BpeMme, 0e3 OrJie/l Ha WM 0J00pEHUE OT CTpaHa Ha KOHTPAreHTa.

h) be3kacoBo nosryuenuTe obe3nedeHus He TpsOBa Jia ce mMpoJaBaT, pEMHBECTHUPAHU WM 3ajaraHu.

) [TapuunuTE CpencTBa, MOMyYeHH KaTo oOe3rnedeHne TpsoBa na ObaaT:

- JETO3HUpaT MO CMETKU Ha JIUIa, KaKTo € moco4yeHo B 16.1. A. (6) mo-rope;

- MHBECTUPAHU B KAUECTBEHM JbP>KaBHU OOJIUTalLlnY;

- W3IIOJI3BAHM 3a IEJWTE Ha OOpaTHUTE pEeIo CACIKH, NMPH YCIOBHE Y€ CHENKHTE ca C
KPEIUTHUTE MHCTUTYLIMH, OOEKT Ha BHUMATEJIEH HaJI30p U MOA(GOHIBT MO BCAKO BpeMeE € B
CHCTOSIHHE JIa OTTETJIIH IIBJIHUS pa3Mep Ha MapHIHUTE CPEJICTBA C HATPYIIBAHE;

- MHBECTHUPAaHU B KPAaTKOCPOUHHU (POHIOBE Ha MApUYHMS Mazap Mo cMmuchbia Ha “Hacoku Ha
o01ma geduHuIMs Ha eBponelckuTe poHI0BE Ha MApUYHUs Ha3ap”.

PCI/IHBCCTI/IpaHI/I MMapuIHu o0e3meyueHus ce ,I[I/IBepCPI(i)I/II_II/IpaT B CBbOTBCTCTBUC C UBNCKBAHUATA, ITPHUITIOKUMHA
34 HCIIAPUYIHOTO o0Oe3reueHue.

(I') TexHukn HA CbBMECTHO yNpaBJieHHE

C uen na ce HaMaJAT ONEPaTHUBHUTE M aJMUHUCTPATUBHUTE PA3XOJd U B CHILOTO BPEME Jla CE€ OCUTYpPHU
pasHooOpa3ue Ha uaBectuuuute, MJIIIK Moxke na pem, ye 4acT Wi BCUUKUTE aKTUBU Ha €MH MOA(POHA
e ObJaT CHbBMECTHO YNPABISBAHU C aKTUBUTE Ha JPYyT MOA(OHI B paMKHTE Ha HACTOSIIATA CTPYKTYpa
W/WIN IpyTH KOJIEKTUBHU MHBECTHLIMOHHU cxeMmH B JltokceMOypr. B cnenBamure naparpadu “cbBMeCTHO
ynpasisiBanu cyOektn” me ce otHaca A0 MIAIIK u Bcuuku cyOEKTH, ¢ KOMTO WJIH MEXAYy KOHUTO
CBILECTBYBA CIIOPa3yMEHHE 32 ChbBMECTHO YNpaBJIEHUE, a U3Pa3bT “‘ChbBMECTHO YNpPAaBIIIBAHU aKTHBM  ILIE
ce OTHAcs /10 BCHUUKM aKTHBM Ha TE€3U ChBMECTHO YNpaBIsBaHU CyOEKTH, CBIJIACHO CIIOpa3yMEHUsTa 3a
CBhBMECTHO YyTIpaBJICHUE.

CpriacHo copasyMEHHETO 3a CbBMECTHO yIpaBiieHUE, THBECTULIMOHHUTE MEHUIKBPH 1€ UMAT NPaBO Aa
B3€MaT, Ha OCHOBaTa Ha B3aMMHO CBIJIACUE IO OTHOIIEHHWE HAa CHBMECTHO YIIPaBIISIBAHUTE CYOEKTH,
peleHrsl OTHOCHO HHBECTHpaHe, OTKa3 OT MHBECTHpAHE M IperpynupaHe Ha mnoprdeina, KOUTO Iue
MOBIUSIAT HA CTPYKTypaTa Ha moprdeinia Ha Bceku MOoAQoHA. Bcekn ChbBMECTHO ympaBisiBaH CyOekT
IIPUTEKAaBa 4acT OT CbBMECTHO YIPABIIABAHUTE AKTUBH, CbOTBETCTBAIA HA YACTTa OT HETHUTE MY aKTHBH
CHpsIMO 00IIIaTa CTOWHOCT HAa ChBMECTHO YIIPABIISIBAHUTE aKTUBHU. T03U MPOIIOPIIMOHAIICH JISUT € TIPUIIOKHM
IpU BCSKO HAIpaBJICeHHE HAa MHBECTUpPaHE, NPUTEKaBaHA WIM NMPHUI0OUTa B pe3yiaTaT Ha ChbBMECTHOTO
ynpaBieHue. B ciydail Ha pemieHus 3a MHBECTHpAaHE W/WIM OTKa3 OT MHBECTHUPAHE, TE3U JAJIOBE OT
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aKTHBUTE HsIMa Ja ObJaT 3acerHaTH M KbM CHBMECTHO YINPABISBAHUTE CYOEKTH e ObJaT HACOYCHH
JOITBJIHUTEITHN WHBECTUIINH, CHOTBETCTBAIM HA JSUIOBETE€ OT aKTWBH, a MPOAAJCHHUTE aKTHUBU Ie ObJar
pasnpenensHi MPOMOPIHOHATHO BBPXY CHBMECTHO YINPABISBAHUTE AaKTUBH, NPUTEXKABAaHU OT BCEKU
CBHBMECTHO yNpaBJIsiBaH CyOeKT.

B caywail Ha HOBa peructpanusi B €IUH OT CHBMECTHO YIIpaBIISIBAHUTE CYyOEKTH, NPUXOJIUTE OT
peructpanusira e ObIaT paslpeesieHd MEXAy CIOMEHATUTe CyOeKTH, B ChOTBETCTBUE C NMPOMSHATa Ha
JI7IOBETE€ B pE3yJITaT HAa YBEJIMYEHHWETO HAa HETHUTE AaKTUBU Ha CHOTBETHHUS CYOEKT, MPOU3TUYAIIO OT
perucrpanusara, Karo BCUYKU JIMHUM Ha WHBECTHpAHE C€ MPOMEHST 4pe3 TpaHc(ep Ha aKTHUBU OT €AMH
cyOeKT KbM JApYT, 3a Ja Ce NPUrOJAT KbM NpomsiHaTa B JsuioBere. Ilo momoOeH HauwH, B ciayyail Ha
00paTHO M3KYIyBaHE Ha JSJIOBE B €IMH OT ChbBMECTHO YIIPaBISBaHUTE CyOEKTH, MapuTe, HEOOXOAUMH 3a
TOBa, MOTAT Jla C€ B3eMaT OT 00IllaTa HaJMYHOCT B CbBMECTHO YIIPABIIIBAHUTE CYyOEKTH, B CbOTBETCTBUE C
IpoMsiHAaTa B JsJIOBETE, BCJIEJACTBHE Ha HAMaJsiBAaHETO HAa HETHUTE AaKTUBU B CyOeKTa, 3acerHar oT
00paTHOTO M3KyIyBaHE, KaTO B TAKbB CIIy4ail BCUUKH JINHUU HA HHBECTUPAHE CE aKTyaJIU3upaT choOpa3Ho
HOBUTE MPONOPLUUOHANHU AsioBe. IlputexkaTenuTe Ha AsyioBe TpAOBa Ja UMAT NpPEIBUJ, Y€ IpH JIMIcara
Ha HSIKaKBO CIIELMAJIHO JelcTBUe OoT cTpaHa Ha CbBera Ha aupekropure Ha MJIIIK wnm HazHauenure my
areHTH, CIOpPa3yMEHHUETO 3a CbBMECTHO YIPABICHHE MOXKE J1a IOBEIE O OKa3BaHE Ha BIUSHUE BBPXY
cTpykTypara Ha aktuBute Ha UJIIIK oT cbOuTHS, cityuBaly ce B Jpyr'd CbBMECTHO YIIpaBIISIBAHU CYyOEKTH,
KaTO HalpuMep pPerucTpanus 1 00paTHO U3KYITyBaHe.

[To To3u HauMH, MpPU €IHAKBU APYI'H IOKAa3aTeNd, PErUCTpaAllMUTEe, HAIIPAaBEHU B €IUH OT CyOeKTuTe, C
kouto WAIIK wmnm Haxol mondona uMar crnopa3yMeHHE 3a CbBMECTHO YIIpaBJIGHHE, III€ JOBEIAT J10
yBeln4yeHue Ha pesepBa(ure) or mapu B HanuyHocT Ha MJIIIK u cborBeTHO Ha moadonma. OOpatHo,
o0paTHUTE M3KYITyBaHWs, U3BBPIIECHN B eIuH oT cybektute, ¢ kouto MIIK wnmm Hakoit moadona umar
CIIOpa3yMEHHE 3a CBBMECTHO YIpaBIEHHE, L€ TOBEAAT A0 HaMalleHWE Ha pe3epBa(UTe) OT Mapu B
HammuHoct Ha WK u cworBetHO Ha mondoHma. Behopekun ToBa, perucTpanuuTe W OOpaTHUTE
M3KYIyBaHUSI MOTaT J]a C€ U3BBPIIBAT B OT/IETHA CMETKA 32 BCEKH CHBMECTHO YTpaBJIsIBAaH CYOEKT, U3BBH
CIIOPa3yMEHUETO 3a CHBMECTHO YIIpaBleHUE. BB3MOXKHOCTTA B OTAEIHUTE CMETKM Ja C€ OTIEIAT
3HAYUTEIHUTE CYMHU IO PETUCTPAllMd M OOpaTHU HM3KYIMyBaHHs, 3a€IHO C BB3MOXKHOCTTAa CHBETHT Ha
nupekropute Ha UIIIK nin Ha3zHaueHUTE My areHTH Ja pelar Mo BCAKO BPEME J1a MPEKPATIT Y4aCTHETO
CH TI0 CIIOPa3yMEHHUETO 3a ChBMECTHO ympasieHue, no3poissa Ha MJITIK na nzberne npectpykTypupaHne Ha
nopTdeiia cu, ako UMa BEPOATHOCT TaKOBa IMpEeCTpPyKTypupaHe na 3acerne uHrepecute Ha WIAIIK un
MIPUTEKATEIIUTE HA JAI0BE B HETO.

AKO ChBIIECTBYBa BB3MOXKHOCT TpOMsSHATa B CTpykTrypata Ha moptdeina wa MIATIK, BcieactBue Ha
0o0paTHM M3KyIyBaHMs WM M3IUIALIAHE HA TAKCH M Pa3XOAM, CBbP3aHU € APYr CyOEKT 0 Crlopa3yMeHHeE 3a
CBHBMECTHO yIpaBiieHHe (T.e. HelpuHaaIexam Ha cTpyktypaTta Ha MJIIIK), na Hapymu MHBECTUIIMOHHUTE
orpanuueHus, npunoxxumu keM NUIIK, cboTBETHUTE aKTUBU 111€ OBAAT U3KIIOUEHU OT CIIOPa3yMEHHETO 3a
CHBMECTHO yMpaBlieHHE Mpear BbBEXKIAHETO Ha MPOMSHATA, 3a Ja He ObJaT 3acerHaTu OT MOCIEIBaJIOTO
IIPECTPYKTYpPHUPAHE.

Ornpenenennte 3a cbBMecTHO yrnpaiieHne aktuBu Ha MJIIIK me ObaaT chbBMECTHO yIpaBisiBaHU Camo C
aKTUBM, KOUTO Ca NMPEIBUJEHU 32 MHBECTUPAHE, CHIJIACHO CHUIUTE MHBECTULMOHHM LIE€JIM, KaTO TE€3U Ha
CBBMECTHO YIPABJSIBAHUTE AKTHBH, 32 Ja CE€ TapaHTUPA, Y€ WHBECTHLIMOHHUTE PEIICHHUS Ca HAIbJIHO
CHBMECTUMH C HMHBECTHIIMOHHATa TOJUTHKA Ha CHOTBETHUS MOA(OHA. AKTHUBUTE, OIpENeieHH 3a
CHBMECTHO yNpaBJeHHE, 1€ ObAAT ChbBMECTHO YNPABISBaHU CaMO C aKTUBHU, KOMTO CBHIIO ca JAENO3UpPaHU
npu [eno3uraps, 3a na ce rapantupa, ye Jlemo3uTapsr mMa BB3MOXKHOCT, 1o oTHomeHue Ha MJIIIK,
HAITBJIHO J1a W3MBJIHSIBA CBOWTE (YHKIMU M 3aAbJDKCHHS ChIVIacHO 3akoHa oT 17 gexemBpu 2010 T.
Jeno3utapsaT no Bcsko Bpeme abpxku aktuButre Ha MJIIIK oTmenHo OT akTMBUTE Ha JPYrd ChBMECTHO
YIOPaBIIsIBAHU CYOEKTH M CJIEIOBATEIHO MOXKE IO BCSAKO Bpeme Aa pasrpanHuun aktusure Ha WMJIIIK. Twit
KaTo ChbBMECTHO yMpaBIsBaHUTE CyOEKTH MOTaT Ja MMaT WHBECTHIIMOHHA IMOJIMTUKA, KOSTO MAJIKO Ja Ce
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pas3jindyaBa OT Ta3u HAa CbOTBCTHUMA HOI[(I)OH)I, BB3MOXXHO € O6H_[3.Ta IIOJIMTHUKA Ja 6’[;,[[6 MMO-OIrpaHUYUTCIIHA
OT IMOJIMTHUKATa Ha CbOTBCTHUA HOI[(i)OHI[.

Bcesiko criopaszymenue 3a cbBMecTHO yripaBienue ce noanucsa ot UJTIK, deno3utaps, AqmMuHuctpaTopa u
WMHBECTUIIMOHHUTE MEHUKBPHU, 3a Ja C€ ONpPENeNsAT MpaBaTa M 3aJbJDKCHHSITA HA BCSIKAa OT CTPAHUTE.
CeBerbT Ha aupekropute Ha MJIIK moxe na pemu mo BCIKO Bpeme W 0€3 MUCMEHO IMpenu3BEeCTHE Ja
IIPEKpaTU aHTAKUMEHTUTE CH 110 CbBMECTHOTO YIIPaBIICHUE.

[IpuTexaTtenure Ha As10BE MOTaT MO BCSKO BpPEME J1a CE CBBpKAT ¢ aapeca Ha ynpasienue Ha UK u na
ce mHbOpPMHpAT 3a MPOIIEHTA HAa CHBMECTHO YIIPABISBAHUTE AKTHBU M 32 CYOEKTHUTE, KOUTO y4acTBaT B
CIIOPa3yMEHUETO 32 CbBMECTHO YNPAaBIEHUE B MOMEHTA Ha 3alIMTBAHETO. B rOAUIIHUTE U MOITYTOAUIIHUTE
OTYETH ce OTOEIA3BA CTPYKTYypaTa U MPOIIEHTa Ha ChBMECTHO yIPABJISIBAHUTE aKTUBH.

OTC ®UHAHCOBU JEPUBATUBHU CIAEJKU W TEXHUKU 3A E®EKTHUBHO
YIIPABJIEHUE HA ITIOPT®OJIUOTO

B caenka mo 3aemaHa Ha IIEHHU KHUKa, JaJeH MOA(OHI BPEMEHHO MPEXBBPIsl COOCTBEHOCTTAa HA ILIEHHU
KHIKa U TpaBara Mo TIX Ha 3aeMaTell, KOWTO € 3aJIbJKEH Ja BbpHE IIEHHUTE KHM)KA IPHU IOMCKBaHE.
3aeMaTensaT, KOWUTO KaTo BPEMEHEH COOCTBEHHK Ha IICHHUTE KHIDKA, Il MOoJy4yaBa IUBUACHTH, JIUXBH,
KOPIIOpPaTUBHU IpaBa U JAp., € 3aJAbDKEH Ja ,,IpeJoCTaBU BCUYKM MKOHOMMYECKHU H3roaud oOpaTHO Ha
noadonga. [lnamanero, KoeTo € MpeaocTaBeHO OT 3aeMarens Ha MoadoHIa, €(pEeKTHBHO 3aMecTBa
JUBUJCHTA WM JIMXBaTa, KOUTO MOA(GOHABT OM MOIy4YMJ, aKO LIEHHUTE KHUKa Ouxa OWiIM B Heromara
norneynrencka cmeTka. [londoHabT pa3nonara ¢ MKOHOMUYECKH MHTEPEC B OTAAJCHHUTE IOJ] HAeM LEHHU
KHIKa M OCTaBa H3JIO)KEH KbM IIEHOBUTE M3MEHEHHUS Ha IIEHHHUTE KHI)KA, BCE €JHO Y€ Cce HaMmHpaT
¢u3uuecky B Heromara morneuyurTenka cMerka. ChIVIACHO J0roBopa MexAy MoadoHaa M 3aeMaTels,
noaGOHIBFT UMa TPABO Jla MOWCKAa 0OpPaTHO IIEHHUTE KHIDKA MO BCSAKA MPHYMHA M 10 BCSKO BpeMeE, KaTo
HampuUMep riacyBaHe Mpu 0010 chOpaHue Ha aKIIMOHEPUTE.

B 3amsHa Ha 3aemMaHeTO Ha LEHHUTE KHWXKA, NMOA(GOHIBT MOIy4aBa OOE3MEYCHHE OT 3aeMaTels, IO
MNPUHIUIT B HAJIWYHOCT, WKW JIMKBUAHW LNCHHW KHHXXA KaTO MNPaBUTCIICTBCHHU O6JII/IFaIII/II/I, Wik akKIuu.
HuBoTO Ha mokpuTHe (MEXIy CTOMHOCTTa Ha OOE3MEYEHHETO W CTOMHOCTTa Ha OTAAJACHUTE TOJ HaeM
[IEHHU KHW)KA) ce “‘Ompezienisi KbM Ma3apa’, WM MpeolleHsIBa Ha JHEBHA 0asa 3a na Obje TrapaHTUpaHo, ue
3aeMbT Ha IEHHH KHIDKA € JJOCTaThYHO 00e3MeUeH Mo BCSIKO BpPEME.

ynpaBJ’IHBaH_[OTO APYKECTBO OT HMMECTO Ha HO,I[(bOH,Z[a, MOXC J1a HU3BbBpPHIM 3d4€MAaHC Ha LNCHHH KHHXXa
JAUPCKTHO, WJIN YPE3 arcHr, KOMTO € IMPU3HAT 3a KIIMPUHI'OBA MHCTUTYLUA, UIU € (bl/IHaHCOBa HHCTUTYLUA
CliIcuaJIn3rpaHa B TaKbB BHJ CACJIIKU. 3aeMarennTe Ha OCHHUTC KHHXKA, OTAAaACHHM 1104 HaCEM OT
CBbOTBCTHHUTC HOZ[(l)OHIIOBe Cce OI[O6pHBaT oT praBHHBaHIOTO APYKECTBO CJICA NMOAXOOAIIO OLICHABAHC HaA
CTaTyTa U (bl/IHaHCOBOTO CBbCTOAHUC HA 3aCMaTCJIA.

VYnpaBisiBaoTo IpykecTBo Moke Aa HazHaun Amundi Intermediation S.A. 1 JroKceMOyprcKusi KJIOH Ha
0anka CACEIS (u nBara cybekra ca wact ot rpynara Crédit Agricole) 3a menmrTe Ha MPEJOCTABIHETO HA
noOHIOBETE Ha YCIYTH, CBBP3aHU C TEXHUKHUTE 3a €(DEKTUBHO YIpaBICHHE Ha MOpTQeinu. Beuuku
NPUXOAN OT TEXHUKUTE 32 €(PEeKTHBHO yNIpaBICHHWE HAa MOPTQEHIN Ime ca MPUXOJH Ha NPUIOKHMHUS
noaGOH]] U IIIe CE OTYMTAT 3a ChOTBETHHS KJac IEHHHM KHWXXA, CIIeJ NPUCIalaHe HA MPEKU U KOCBEHU
OTIEPATUBHU PA3XOJIH.

Kpaero mMa momydeHo oOe3leYeHHE B HAIMYHOCT OT JAAJCH MOA(GOHA, TO MOXE CAMHCTBEHO Ja Objae
U3I0JI3BaHO 3a (1) JETO3UT B MPEIBAPUTEIHO 0100peHHM (PMHAHCOBM WHCTHTYIHHU (ii) MHBECTUPAHO BBHB
BHUCOKO KAa4e€CTBEHU IMPABUTEICTBEHU oOiuranuu (iil) M3MOA3BaHO 3a CACIKH ¢ 0OpaTHO M3KYITyBaHE, aKo
noaAGOHIPT MOXE Jla TOJYy4Yd OOpaTHO MBIHHUS pa3Mep Ha HaJIMYHOCTHTE MO BCSAKO Bpeme, wid (iv)
WHBECTUPAHO B KPATKOCPOUYHH (DOH/IOBE HA MAPUYHHUTE MMa3apH, KAKTO U TPIOBa J1a ObJe TUBEPCUPUIIMPAHO
CTHIOpe]l M3UCKBAHHATA Ha 3aKOHOATEIICTBOTO.

7



BbBexxaaHeTo Ha TE3u MPOrpaMy 3a 3a€MaHe Ha [IEHHU KHUXKa HsIMa HaMepEeHHUe Jja Ce OTpa3u Ha PUCKOBUS
npodu Ha ydacTBamuTe noAQoHaoBe. Bee mak € Bb3MOXKHO Ja ce MOPOAAT HAKOU CHelU(UIHU PUCKOBE,
CBBP3aHM ChC 3a€MAHETO HA LIEHHU KHUXA, U MPUTEKATEINTE Ha JsUI0BE TPsiOBa J1a ca HAsICHO C PUCKOBETE,
U3JI0KEeHU B pazfen ,,Crnenuaiiyu cboOpakeHus: OTHOCHO pucka® ot [Ipunoxxenue I1.

IMoauTHKA IO 00€e31MeYEeHUATA

O6e3neuenue, noirydeHo or OTC ¢uHaHCcOBa caenka ¢ aepuBatu, TpsAOBa, inter alia, 7a oTroBaps Ha
CIIEJTHUTE KPUTEPUU:
(i) OGe3nevenrero 6e3 HATMYHOCTH TPSAOBA Jia € JOCTATHYHO JIMKBUIHO M ThPI'yBaHO Ha peryJIHpaH

masap, Win Jia € Ha 6a3a Ha MHOTOCTPaHHO ThPTOBCKO CIIOpa3yMEHHe C MPO3payHa IeHa;

(ii) O6e3neuenunero TPsOBA 1a Ce MPEOLCHSIBA €XKEIHEBHO;

(iii) OGesmeuenue, YUATO IICHA CE JABMKH B IIUPOKU TPAHMIIA HE TPSOBA Ja ce mpruemMa, OCBCH aKo HeE ce
npuIIara moaXoAsI0 KOHCEPBATUBHO CKOHTHPAHE;

(iv) Tlo oTHOIICHHE HA KPEAUTHOTO Ka4eCTBO HA MU3JATENs, MOJyYeHOTO oOe3neyeHue TpsioBa 1a € oT
BHCOKO Ka4eCTBO;

(V) OGe3neueHuneTo (BKIFOYUTEIIHO PEHHBECTUPAHOTO MAPUYHO 00e3NeUeHre) TpsAOBa 1a € 10CTaThuHO
JMBEPCU(UIIMPAHO 110 CTPAHHU, TTa3apy U EMUTEHTH;

(vi) OGe3neunmsTa, KOUTO HE Ca B HAIMYHOCT, HE TPSIOBA J]a Ce MPOIaBaT, PEUHBECTHPAT WITH 3ajarar.

(vii) IMonyuenuTe obe3mIeTeHus TPAOBA J1a ca TOIXOIAIIH 32 He3a0aBHO TOJTyYaBaHe Mo BCIKO BpeMeE H

He TpsOBa 1a ObJAT NPOJIaBaHH, PEHHBECTHPAHH, HJIH 3aJIaraHu.

O0e3neueHnsITa B HATMYHOCT MOTaT Jia ObaT:
(1) JlajieHH Ha JICTIO3HT;
(i)  VHBecTHpaHU BbB BUCOKOKAYECTBCHHU MPABUTEIICTBEHU OOJIUTAIINH;
(ili)  V3non3BaHM 3a CAENKH ¢ OOpaTHH W3KYITyBaHHMS, CIIOPE] KOUTO HATMYHOCTTA € U3UCKyeMa I10
BCSIKO BpeMe;
(iv)  VHBecTHmpaHe B KpaTKOCPOYHU HHCTPYMEHTHU Ha TIAPUYHHS Ta3ap.

IMoMTHUKH MO CKOHTHPaHe HA 00e3NeYeHusITa
IIporpamu 3a 3aemaHe HA IEHHU KHUKA

3aemarenuTe, y4acTBallld B JaJieHa Mporpama ca 3adb/DKEHM Ja Jafar o0e3nedyeHHue 3a Ja HaMalsaT
KpenuTHUs puck. LleHHnTe KHIKA, OTAa/leHH oA HaeM, ce obe3neuaBaT MUHUMYM 105% 3a mporpamure B
aku 1 100% 3a mporpaMuTe B IEHHU KHUKA ¢ GUKCHPAH JOXOA. YTIPaBISBAIIOTO IPYKECTBO OMpPEIeIis
KakBO MOXXE Jla C€ H3IMO0JI3Ba 3a 00e3NedYeHHe U IOHACTOSIIEM HMa MO-PECTPUKTUBHA MOJUTHKA OT
m3uckBanusaTa Ha [IKUIILK pupexrnBata. KakTto areHThT MO 3aeMaHE€ Ha LUEHHW KHUXKA, Taka W
VHBECTUIIMOHHUTE MEHUDKbPH HAOII0AAaBaT MOJUTHKATA 110 00€3MeUeHHsTa CIIOpe]] Ma3apHUTe ChOUTHS.
O6e3nedeHnero ce HaOIOaBaT U IPEOLEHIBA JHEBHO CIIPsAMO Ma3apa. Pe1oBHA OTUETHOCT ce MPeloCcTaBs
Ha YTpaBisBalIOTO JpykecTBo, Jlemosuraps, AIMHHHUCTpaTOopa M VHBECTHLIMOHHHUTE MEHUDKBPU.
CeBerbT Ha [lupexkTtopure Ha YIpPaBisSBALOTO JIPYXKECTBO € YIBIHOMOIIEH J1a MPOMEHs, WIH MpeMaxBa
COMChKAa OT MPUEMIIMBH O00€3MEuYeHMs, Ja MpaBU INPOMEHU B JUCKOHTOBUTE TOJUTUKU, WIH Ja
npepasriiekia CHuchbKa C YI'BJIHOMOIIEHU KOHTpareHTH. B cboTBercTBHE ¢ Touka 2. (B) €) or pasmen
,»/IHBECTUIIMOHHU OrpaHUYECHMs , BCEKU MOA(GOHA Mo)ke Ja ObJe HAImbIHO O0E3NEeUeH C LEHHM KHUXKA,
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emutupanu uian rapantupanu ot CAILl, I'epmanus, @panuus, Utanus, bearus, Xonannus/Hunepnannus,
OK, [lIBeuus u apyru JOrOBOPEHU MpaBuTescTBa oT EBpo3oHara.

3aemane na yenHu KHudMCA ¢ PUKCUPAH 00X00

Ilpuemnuso obesneuenue Jluckonm

OUCP IlpaBuTencTBeHu o0IUranuu Haii-manko 0%

OUCP IlpaButencTBa, KOPIOPATUBHU HATHAIIMOHAIHU OOJIUT AN Haii-manko 0% wnu 3 %,
ako € B MHOXECTBO

BaJyTU
OMUCP peructpupanu akuuu Haii-manko 10%
3aemane na axyuu
Ilpuemnuso obesneuenue Jluckonm
IIpaBurencreenu awirose ot Opanuus, I epmanus, Xonanaus, Haii-manko 5%

[IBemus, Hsewmapust, CALLL

OTC caeaxu ¢ ®unancosu [depuBarTu

Ako puckbT, cBbp3aH ¢ KoHTpareHT mo OTC caenka c¢ ¢uHaHcOBH nepuBatu HauxBbpiaun 10% mo
OTHOIICHHE Ha KPEIUTHA WHCTUTYIUS Wiu 5% B Jpyrd ciaydad OT aKTHBHTE Ha JaaeH moadoH,
CBHOTBETHUSAT MOAGOH] 11Ie MOKPHE TOBA HAAXBBPIIsSHE upe3 oOe3neueHue.

Kontparenture no OTC caenku ¢ (uHAHCOBH JepuUBaTH, KaTO CyamoBe C 00Ia BB3BPBHIIAEMOCT WU
(UHAHCOBH JIEPUBATH C MOJO0HH XapaKTEPUCTUKHU, HATIPABEHU C JaJieH MoaAQOHI, ce u30upar OT CHUCHK
ompezieieH OT YMNpaBlIABalIOTO ApykecTBo. OTOpU3MpaHHUTE KOHTPAreHTH ca CHEelHaTU3UpaHu B
CHOTBETHUTE BHJIOBE CJCJIKH W Ca WIM KPEAUTHU HMHCTUTYIMU ChC CENANMUIIE B JbpKaBa-uleHKa, WU
WHBECTHIIMOHHH JPY)KECTBA, YITbJIHOMOIIEHH chriacHo JupektuBa 2014/65/EC wnn ekBUBalieHTEH HAOOP
OT pa3mopendu, TMOJUICKAT Ha MPYJISHIMAICH HAI30p M ca ¢ peHTHHr Haii-manko BBB- wmm Herom
exkBuBasieHT. CHUCHKBT C OTOPU3HMPAHM KOHTPAreHTH MOXE Ja C€ IMPOMEHS CbhC ChIVIACHETO Ha
YnpaBisBamoTo ApyKeCTBO.

TaxuBa OTC ¢puHAHCOBH JepUBATUBHE WHCTPYMEHTH IIIe c€ ChXpaHsBat npu Jlerno3urapsi.

OO6e3neueHusdTa ce JaBaT U IOJydaBar, 3a Jla ce€ ynpaBiisiBa puckbT oT kKoHTpareHta B OTC ¢unaHCcOBH
CHENKH C IEpUBATH. Y IPABIISABAILIOTO JPYKECTBO OMPEeisa KaKBO MOKE Jia C€ M3MO03Ba 3a 00E3MeUCHHE U
MOHACTOAIIIEM HMMa MO-PECTPUKTHBHA moiauTuKa oT u3uckBanusta Ha [IKUIILK nupektuBara. Ilo
MPUHIINI NTapH B HAIWYHOCT W MPABUTENICTBEHU OOIMranyy Morat Aa ObaaT mpueTH 3a o0e3rneueHue 1o
OTC ¢unancoBu clienku ¢ nepuBaT. Bee mak, Ipyru LeHHU KHMKA MOrar jaa ObJaT npueMaHu, Korato €
JIOIIyCHATO OT YTpPaBJsBAIIOTO APYKeCTBO. [IpaBUTENCTBEH ABAT MOXE /1A BKIKOYBA, HO HE € OrPaHUYEH
no CAIl, I'epmanus, @pannus, Utamus, benrus, Xonanaus/ Hunepnanaus, OK, LBerus u qpyru cTpanu
ot EBpo3onara. B cwrorBercTBUE ¢ Touka 2. (B) e) oT paszmen ,,/IHBECTULIMOHHM OTpaHUYEHHUS , BCEKU
noadoH MOXKe Ja ObJie HAIBIHO 00E3NeYeH C IICHHW KHIKA, eMUTUPaHu Wik rapantupanu ot CAILL],
I'epmanus, @pannus, Uranus, benrus, Xomanmus/Hunepnannus, OK, IlIBenus u apyru J0roBOpeHU
IIpaBUTEJICTBA OT EBpo30oHarTa.
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O06e3nedyeHneTo ce HabJI01aBa U MPEOLEHIBAa JHEBHO CIPSAMO Ma3apa. PeqoBHa 0TUETHOCT ce mpeaocTaBs
Ha YNpaBiasgBaulOTO IpyXkecTBo, Jlemosuraps, AaMuHUCTpaTopa M VIHBECTHLIMOHHUTE MEHUIKBPH.
CeBerbT Ha J[lupexkropuTe Ha YIpaBiABaIlOTO JAPYKECTBO € U3TFOTBUJ CHHCBK C OTOPU3HpPAHU
KOHTpareHTH, IpUEeMIIUBU 00€3MeUeHUs, 1a IPpaBU IPOMEHH B AUCKOHTOBUTE MOJUTHUKH, KOUTO MOTraT IO
BCSAKO BpeMe J1a ObJaT MPOMEHSIHH OT Y IPaBIsBAIIOTO JPYKECTBO.

Bceku nTuckoHT, KOMTO ce mpuiiara, ce Joroapsi KOHCepBaTUBHO ¢ Bceku KoHTpareHT no OTC ¢gunancos
JIepuBart, Ciay4day [0 Cllyd4all MHAMBUAYAIHO. JJMCKOHTUTE LIE C€ MPOMEHAT CIOPE] YCIOBUATA HA BCEKU
JIOrOBOp 3a 00€31eUeHNe, Na3apHUTE YCIOBHS U IPAKTUKU.

CrnegHuTe HACOKH, MO OTHOIIEHWE HA MpueMJinBH HHUBA Ha obe3neuenus no OTC caenku ca mpuiioXuMu
OT YHIpaBisiBaUIOTO JpY>KeCcTBO (YIpaBisBaIOTO JPY>KECTBO CH 3ala3Ba IMPaBOTO Ja IPOMEHs Te3U

HACOKH I10 BCAKO BPEME).

,ZIucxonmoeu obe3neueHus 3a UYUCTIABAHE Ha pucka 3a

Konmpazenmume

HNHacTpymeHT Ha Excno3nuus BbB  Excno3nnusi BbB BaJyTa

o0e3neyeHnero BaJyTaTa HA pa3IMYHA OT Ta3U HA
JAepuBaTa AepuBaTa

[Mapu B HaTMYHOCT 0% 10%

IIpaBurencTeenu 10%* 15%*

obnuranun

HenpaBurencreeHu 15% 20%

obnuranun

Jpyru 20% 20%

*Morat Ja CC IIPOMCHAT CIIOPCI IEpUoJa Ha MATYPUTCT HAa ICHHUTC KHHXKA.

W3kirodeHnss OT TOPHHTE JMCKOHTH MOraT Ja ce IpHjarart, KoraTo MMa KPUTEPUH 3a PEHTHHT 3a
CBOTBETHOTO 00€E3IICUECHIE.

I[OI‘OBOpI/I C KOHTpAarcHTu, CbAbpPrKaT 1O IMPUHIUII JIMMUTH 34 HeoOe3IeYeH! CKCIIO3MIINHU, KOUTO CTPAHUTC
npueMar Tpenu jaa mnouckar oOesnedenune. OOukHOBeHO Te BapupaT oT 0 eBpo no 10 mwmimoHa.
MuHHMaTHU cyMH 3a TpaHcdepH, yecTo B quanazoHa 250 eBpo — 1 MUIMOH €BpoO, ca MOCTaBEHH 3a Jia ce
M30erHaT M3IHUIITHA Pa3XOAH 10 MAJIKH TpaHC]EpH.
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YIIPABJIEHUE U AIMUHUCTPALIUSA

YrnpagsisiBaio ApyKecTBO

Amundi Luxembourg S.A. (“YnpasnsBaiio 1pykecTBo”), IpyKeCcTBO, Cb3/1aZIcHO BbB BeHnKo XeprorcTso
JlroxcemOypr, cbh3aaeHa cbriacHo Wi. 15 ot 3akoHa ot 17 gexemspu 2010 r., e YipapisBaioTo
npyxectso Ha MIIIK. Heroust kanuran e 17 785 525 eBpo n AA10BETE My H3LSUIO0 C€ IPUTEXKABAT OT
Amundi Asset Management S.A.S. YnpasisBaioro JpyxecTBo € yacT oT rpynara Crédit Agricole.
Crniuchbk Ha OHIOBETE, YIPABISBaHU OT YIPABISABALIOTO JIPY>KECTBO, € Ha Pa3MOJIOKEHHUE Ha aJIpec:
www.amundi.lu/amundi-funds.

VYrpasnsBaioTo apyxectBo € yupeaeHo Ha 20.12.1996 r. 3a HeorpanuueH nepuoj ot Bpeme. Heroust
VYcraB e myOonukyBan B Memopanayma ot 28 sayapu 1997 r., nmocnenno u3MeneHn Ha 1 siuyapu 2018 1. u
nyonukyBaH B Recueil électronique des sociétes et associations ua 8 siuyapu 2018 r.

praBJ’IHBaH_IOTO APYKCCTBO IIpHJIara moJIMTHKA 3a Bb3HATIpaXXKJACHUATA, KOATO CC IPUAbPIKA KbM CICIHUTC
IMPUHIUIIN:

a) MOJMTHKATa 3a BB3HATPAKACHUITA € B CHOTBETCTBHE C M HAChp4yaBa CTAOMIHOTO M €()EKTHBHO
yIIpaBJICHUE HA PUCKA U HE HACBhPUYaBa [IOEMAHETO HA PUCK, KOETO € B IPOTUBOPEYUE C PUCKOBUTE
npoduim, NpaBuiia Wi YICHOBE;

b) T4 e B chOTBETCTBHE C OM3HEC CTpATEruaTa, LEIUTE, ICHHOCTUTE U UHTEPECHTE Ha YTIPaBISBAIOTO
npyxectBo 1 Ha WJIIK u Ha akumoHepuTe M BKIIIOYBA MEpPKU 3a M30srBaHe Ha KOHQUIMKT Ha
UHTEPECH;

C) aKo M JIOKOJIKOTO € IPUJIOKHMO, OIIEHKaTa Ha M3IIBJIHEHHETO Ce ONpe/essi B MHOTOTOJIUIITHA PaMKa,
CHOTBETCTBAIIlA HA NEPHO/a Ha IbpiKaHe, IPEenopbyaH Ha MHBECTUTOPUTE Ha MoJ(OHI0BETE, 32 J1a
ce TrapaHTHpa, 4Ye€ MpOIEChT Ha OIEHKa CE€ OCHOBaBa Ha JBJITOCPOYHATA €(PEKTHBHOCT Ha
noaGoH0BETE M TEXHUTE MHBECTHUIIMOHHM PHUCKOBE M Y€ JEHCTBUTEIHOTO H3IUIAIaHE Ha
KOMIIOHCHTUTE Ha BB3HATPAKIACHHUATA Bb3 OCHOBA HA PE3YITATHUTE, C€ DPA3IpPElENs 3a ChIIMA
NEpPUOL; U

d) ¢ukcupaHUTe M TPOMEHJIMBUTE KOMIIOHCHTH Ha OOIIOTO BB3HATPAXKACHUE Ca MOIXOJSIIO
OanaHcupaHu, a (PUKCHpPAHMAT KOMIOHEHT NpECTaBisBa JOCTAaThYHO BHUCOK U1 OT OOLIOTO
BBb3HATPAKICHUE, 32 J1a TIO3BOJIH (DYHKIIMOHMPAHETO HA HAITBJIHO I'bBKaBa MOJUTHKA IO OTHOIICHUE
Ha NPOMEHJIMBUTE KOMIIOHEHTH Ha BB3HAIPAKICHHMETO, BKIIOUUTEIHO BB3MOXHOCTTA J1a HE CE
IJIAIIAT POMEHIMBY KOMIIOHEHTH Ha Bb3HATPAXKACHUATA.

Jenmo3uTap u AreHT N0 pa3mjianiaHusiTa

B crorBetcTBHE che 3akona ot 17 mexemspu 2010 r. Société Générale Luxembourg e u3bpana aa neiicta
kato Oanka nenosutap (“lenosurap”) na UK cbe 3aabpmkenusTa 3a:

a) cobxpansBane aktusute Ha MJIITK
b) Ham30pHU 3aABIKEHUS U
C) HaOJrOaBa MapPUYHHS TOTOK
CpriacHO HaJ30pHUTE CH 3abIKEHUSA JleO3UTapsT € JUIbKEH J1a:
(@) cmemm mpomaxbara, eMUTHpaHETO, OOPATHOTO H3KYyIyBaHEe, KOHBEPTHPAHETO W aHYJIHPAHETO Ha

JstoBe, n3pbpiieHn ot umeto Ha M/IIIK, ga ce u3BbpmBaT B CbOTBETCTBUE C MPUI0KUMOTO MPABO U C
YcraBa;
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(b) rapantupa, Ye CTOMHOCTTa Ha AKIIMHTE C€ M3YUCIABA B CHOTBETCTBHE C MPUIOKHMHTE 3aKOHU H
VYcraBa;

(c) cnassa urcTpykuuute Ha MJITK nan Ha YnpasisiBamoTo Apy»KeCTBO, OCBCH aKO HE MPOTHBOpPEYAT Ha
MIPUII0KUMUTE 3aKOHU WIM Y CTaBa;

(d) cJIeau I1pu CACJIKU C aKTHBU Ha I/II[HK BCAKO IIIAIIaHC KbM HEro Ja CC U3BBpPIIBA B PAMKHUTC Ha
0o0MYaiHUTE 3a TaKOBa pasiianaHe CpoKoOBEC; U

(e) cmeau noxoaure, mpunHapiexkany va MJIIK, 1a ce n3monssar B ChOTBETCTBHE ¢ Y CTaBa.

Jlermo3uTtapsT € HaTOBapeH ChC ChXxpaHsBaHeTo Ha akTuBuTe Ha MJITIK. Becuuku ¢puHaHCOBM MHCTPYMEHTH,
KOMTO MoraT jaa ObJaT JENo3upaHu, ca PEerucTpUpaHd B KHUTUTE Ha Jlermo3uTaps B OTAEIHU CMETKH,
otkputu Ha mMmeTo Ha WJIIIK, mo otHomenue Ha Bceku moadoH. 3a APYrd aKTUBU OCBEH (DMHAHCOBH
MHCTPYMEHTH U MapU4yHM cpencTBa, [lemozurtapsar TpsbBa aa mpoBepu cOOCTBEHOCTTAa HA TE3U aKTHBH OT
NAIIK no otHomeHue Ha Bceku nojiona. OcBeH ToBa, Jleno3uTtapar rapanTupa, 4e mapuyHuTe NOTOU Ha
NTIK ca npaBuiHO HAOIIOJaBaHU.

Jleno3utapst Moxe 1a aenerupa Ha Jlenerature mo cbXpaHeHUETO, ChXpaHsiBaHeTo Ha akTuBuTe Ha MJIIIK
€ TpH Cra3BaHe Ha YCIOBUsATA, mpeaBuacHU B 3akoHa oT 17 aexemBpu 2010 r., uinenose 13 go 17 ot
Pernamenta Ha EC 2 HuBo m ChnopasymeHueTo 3a neno3uTap. B wyactHOCT, Te3m J[leneratu 1o
ChbXpaHCHHETO TpsiOBa Ja ca TpeaMeT Ha e(EKTHBHO pEryJIMpaHe Ha KOHTpoJa (BKIIOYUTEIHO
MUHUMAIHUTE KalUTaJIOBU WM3MCKBAaHUS, HA/I30pa B CHOTBETHATA FOPUCIUKIIMS W BHHIIHUS MEPUOTUUCH
O}II/IT) 3a IMOMICYUTECIICTBOTO HA CbI/IHaHCOBI/I HHCTPYMCHTH. CHOHUCBKBT Ha TE3U lleneraTH M0 CbXpPaHCHHUCTO,
Ha3Ha4YeHH OT Jlerno3uTaps, 3aeJHO ¢ MOAeNIeraTuTe, € Ha Pa3MoI0KEHUE Ha CIIeIHUS yeOCanT:
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 Jlemo3uTaps HsMa Ja ce BiIMA€ OT BCAKO TakoBa jnenerupane. [Ipu cnaszBane Ha
ycioBusita Ha Criopa3yMeHHETO 3a JICTIO3UTap, Bh3JIaraHeTO Ha JIETO3MpaHe Ha aKTHBUTE HA OmepaTop Ha
CUCTeMa 3a CeThJIMEHT Ha IIeHHM KHW)XXa, HE ce cuMTa 3a jenerupaHe Ha ¢yHknuu. Korato B
3aKOHOJ/IATEJICTBOTO HAa TpEeTa IbpXKaBa CE W3WCKBA OMpEeNIeHH (UHAHCOBH HWHCTPYMEHTH Jaa ObJaT
JENO3UpPaHd OT MECTHO IOPHIWYECKO JIMIE W HSAMa MECTHH IOPHIMYECKH JIMIIA, KOUTO OTroBapsT Ha
M3HUCKBAaHUATA 3a Jejierupane (T.e. €PEeKTUBHO PEryJUpaHe Ha KOHTPOJa) MO CMUCHIA Ha 3akoHa OT 17
nexeMBpu 2010 r., /leno3utapst Moke, HO HAMA J1a € 33IbJDKEH /1a JIeJeTUPa Ha MECTHO IOPUINYECKO JIUIE
B CTCIICHTA, M3MCKBAaHa OT 3aKOHA Ha TaKaBa IOPUCAHUKLOHWA, U JOKOJKOTO HE CBINCCTBYBAa HHUKOC APYro
MECTHO IOPUINYECKO JIMIIE OTrOBapsIlo Ha TaKMBA M3UCKBAHUS, MPU yCIIOBUE o0aye, ye (1) UHBECTUTOPUTE,
npenu na HampaBsT cBosta mHBectuius B W/IIK, ca Ownmm Hamie:xxHo mHpopMupanu 3a ¢akra, 4e ce
M3HCKBA TaKOBa JIeJIeTUpaHe, 3a 00CToATeICTBaTa, 000CHOBABAIIN JIEJIETHPAHETO U 32 PUCKOBETE, CBBP3aHU
¢ TakaBa jejeranus U (ii) HHCTPYKITUUTE Ja JIEIeTUPaT Ha ChOTBETHOTO MECTHO JIWIIEC ca OWIN NaJcHH OT
niu 3a UK.

B cwrotBercTBHE ¢ pasnopendoute Ha 3akoHa ot 17 gexemBpu 2010 r., uwien 18 ot 2 Pernmamenra Ha EC 2
HUBO U Ha Cropa3yMeHHETO 3a Jemno3uTap, Jeno3urapsar HOCH OTTOBOPHOCT 3a 3ary0ara Ha (hUHAHCOB
MHCTPYMEHT, IbpaH oT Jlemo3uraps Wi TPETO JIMIE, HA KOETO € JAENEerMpaHo JEMO3UPAHETO Ha TaKUBa
(MHAHCOBH MHCTPYMEHTH, KAaKTO € OMMCaHO Mmo-rope. B TakbB ciyuwail, Jlemo3urapsar TpsOBa 1a BbpHE
(MHAHCOB MHCTPYMEHT OT CHIIMS BUJ WIH ChC choTBeTHaTa cyma Ha M/IIIK, 6e3 HeonpaBnaHo 3a0aBsHE.
Jlemo3uTapsAT HE HOCU OTTOBOPHOCT, aKO € B ChbCTOSIHUE Ja JOKaxe, ue 3arybara € Bb3HUKHAJA B pe3yJTar
Ha BBHITHO CHOWTHE W3BBH HETOBHSI KOHTPOJ, IMOCIEAWIUTE OT KOETO HEM30EKHO OMXa HACTBITWIN
BBIPEKH BCUYKM pa3yMHHM YCWIHS 3a IPENOTBPATABAHETO MM. JlETO3HUTapsT CBIIO € OTTOBOPEH Ipen
NATK wim npen AKIMOHEPUTE 32 BCHUKH JAPYTH 3aryOH, PETHPIICHU OT TAX B pE3yJITaT Ha HEOPEKHOCT
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WM YMUIUIEHO HEU3ITbJIHEHUE Ha Jleno3utaps Ha 3aabikeHusATa cu o 3akoHa ot 17 nexkemspu 2010 1. u
CriopazyMeHHETO 3a Jeno3uTap.

Jeno3urapsaT HAMa mpaBo Ja uM3BbpuiBa AeiiHocTH 1o otHomeHue Ha WJIIIK, kouto Morar na ce3mangat
koH(QIUKT Ha uHTepecu Mexay UITIK, Axnuonepure u camus Jlenosurap, ocBeH ako Jlemo3urapsT He €
UACHTUGHUIMPAIT IPABUIIHO TaKUBA MOTEHUMAIHN KOH(GIUKTA Ha UHTEPECH, (YHKLIMOHATIHO U HepapXuyHO
HE € OTACJIWI N3IBbJIHEHUETO HAa CBOUTE JICMIO3UTAPHU 3a/1a4l OT APYTH CBOM IOTEHI[UAIHO IPOTUBOPEUNBH
3ajjaud, M TOTCHIMAIHUTE KOH(MJIMKTM Ha MHTEpeCH ca HaJUIeKHO YCTAaHOBEHH, YIpaBIIABAHHU,
Ha0JII0/IaBaHU U pa3KpUBaHU HA AKLIMOHEPUTE.

Jlermo3nurapsAT B KauyecTBOTO My, OT €1HA CTPaHA, Ha JACNO3UTap M ATrEHT IO IUIallaHusaTa W, OT Apyra
CTpaHa, KaTo aJMUHHMCTpaTuBeH areHT u peructparop Ha WIAIIK wnm npyru ¢oHgoBe, MOXXe B XoJa Ha
CBOSITa JCMHOCT Ja UMa KOH(UIMKTH WM NOTEHUUAIHU KOHQUIUKTH Ha uHTepecu ¢ Te3u Ha UK u / niu
npyru ¢onnose, 3a kouro AeiictBa Jlenosutaps. Ilo To3u HauuH, Jleno3utapsr cb3naBa (QyHKIHMOHAIHO,
HepapXxuUyHO M JIOTOBOPHO pa3/eieHHE MEXIy H3INbJIHEHUETO Ha (PYHKUMUTE CU Ha JENO3UTap M Ha
U3IIBJIHEHUETO HA TE3U 33J1a4M BB3JI0)KEHU Ha BbHIIHU u3nbiHuTenu ot M/IIIK.

B Tta3u Bpb3kKa, Jleno3urapsT pasnonara ¢ MOJIMTUKA 3a IPEJOTBpATsABAaHE, Pa3KpUBAHE U YNPABICHUE Ha
KOH(JIMKTH Ha UHTEPECH, IPOU3TUYAILM OT KOHLEHTpaLKsATa Ha 1elHOCTH B rpyna Société Générale mnu ot
JeneranusaTa Ha (yHKUUH 3a ChbXpaHEHUE Ha JIPYyTrH IOpHIuYecku Juna oT Société Générale mnm Ha nue,
CBBP3aHO ¢ YnpasisaBamoTo apyxectso wim UK.

Ta3u nonuTHKa Ha yIpaBlieHHEe Ha KOH(DJIMKTUTE HA MHTEPECH Bb3HAMepsBa Ja:
- I/I,ZIGHTI/I(i)I/IHI/Ipa " aHaJIM3upa CUTyallMUTE HA IMMOTCHIUAJIHA KOH(l)J'II/IKTI/I Ha UHTCPECHU
— peructpupa, ynpasisiBa U MpociesaBa CUTyallul Ha KOH(MIUKT Ha UHTEPECH, KaTo:

() mpunara TMOCTOSHHM MEPKH 3a YIpaBleHHE Ha KOH(IMKTH HAa WHTEPECH, BKIIOYHTEIHO U
pasmpeesIeHUeT0 Ha 3aJauynTe, pPa3JesTHETO Ha OTYETHHTE W (DYHKIIMOHAIHM JIUHUH,
IPOCIIEIIBAHETO Ha BBTPEIIHU CIIUCHIM U crieranau UT cpenw;

(i)  mpumara Ha 6a3a BCEKU OT/IENICH CIIy4aii:

(A) momxomAmM TPEBAaHTUBHH MEPKH, BKIIOUUTEIHO CH3JaBaHETO Ha CIEIMANeH CIUCHK 3a
npocCyeIsiBaHe U HOBU KHUTAWCKU CTEHH, W 4Ype3 MPOBEpsBaHE, Y€ CACIKHTE ce 00paboTBaT 1o
MOJIXO/ISII HAYHMH ¥ / WM Ype3 HHYOPMHUPaHE Ha BHIIPOCHUTE KIHMECHTH;

(b) unu, xaTo oTka3Ba Ja yrpasisiBa JeHHOCTH, KOUTO MOTaT J1a Ch3aAaT MOTEHIIMATHU KOHPIUKTH
Ha UHTEPECH.

[To oTHOUIeHME Ha J[elerupaHeTo Ha 3alb/DKeHusATa Ha Jlemo3uTapsi 3a CbXpaHEHHE Ha JAPY>KECTBO,
CBBP3aHO C Jpyru ropuauuecku juna oT Société Générale wam Ha OPUIMYECKO JIMIIE, CBBP3aHO C
VYnpasnsaBamoro apyxkectso win Ha UJIIK, kpaero morar na Bb3HUKHAT KOH(GIMKTH WIM MOTEHLIUAIHU
KOH(QIIMKTH Ha WHTEPECH, IOJUTHKATa, NpuiaraHa oT Jlemo3uTapsi, ce CBbCTOM OT CHCTEMa, KOSTO
NpeOTBpaTsBa KOH(GIMKTYA HA MHTEPECH U JIaBa BB3MOXKHOCT Ha Jlenmo3urtaps 1a ynpaxkHsBa JeHHOCTTa CH
10 HAYMH, KOWTO TapaHTHpa, ue Jleno3utapsaT BUHATH JeicTBa B Hal-100pus uatepec Ha UK.

Mepkute 3a MpeBEHIMsI Ce CHCTOST, MO-CHEIHATHO, OT TapaHTHpaHE MOBEPUTEITHOCTTa Ha OOMEHsSHaTa
uHpopManus, GU3NIECKOTO pa3jieiissHe Ha OCHOBHHUTE JEHHOCTH, KOMTO MOTaT Jia Ch3JaJaT MOTCHIUATHH
KOH(JIMKTH HA UHTEPECH, ONPEIEIISIHETO U KiIacu(pUKalKUATa Ha Bb3HATPAXKICHUS U MAPUYHU U HETApUIHH
nevanou, KakTo U MpUJIaraHeTo Ha CUCTEMH U TIOJUTUKY 32 IOIaPbIU U CHOUTHSI.

AKIMOHEpPHUTE MOTaT Jia MOoJy4yaT MO-akTyalaHa MH(OpMAaIys OTHOCHO KOH(IMKTUTE Ha MHTEPECH NpHU
MOMCKBAHE OT YMPAaBISABAIIOTO APYKECTBO WK Jleno3uraps.

NATIK e naznaunmo Jlemo3uraps kaTo CBOM areHT Mo miamanusiTa (,,ATeHT 0 TUIalaHusITa®), OTTOBOPEH,
1o HapexxJaHe oT Peructparopa u AreHra 1o npexBbpiIsiHUATA, 32 IJIANIAHETO Ha pa3NpeeeHus], ako uMa
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TakuBa, KbM AknuoHepute Ha WJIIK u, ako MMa TakuBa, 3a IUIAl[AaHETO Ha IieHaTa Ha OOpaTHO
n3kynysane ot M/IIIK.

Jleno3urapsT e JIIOKCEMOYPICKO aKyuOHepHO Opyd#cecmeo W € PerucTpupaHo oT PeryipatopHure opranu
KaTo KpeIUTHA MHCTUTYIIMS.

AIMHMHHCTpPATOP

YnpasisiBamoro JIpyxectBo ¢ onpeaenwio Société Générale Luxembourg 3a agmunuctparop na MJIIK
(,,AIMUHUCTPAaTOPBT’), KOUTO Aa ObJEe OTTOBOPEH 3a BCUYKHM aJMUHHUCTPATHUBHU 3aJAbJDKEHUS CIOPEN
JFOKCEMOYPICKOTO 3aKOHOJATEICTBO, B YACTHOCT 3a BOJIEHE HA CUETOBOJICTBO M M3YHUCIIIBAaHE HA HETHATA
CTOMHOCT HAa aKTUBUTE.

Juctpudyrop/ JloMuIIUIHAPEH areHT

VYrpaBnsBamoTo IpyKeCTBO € ompeneneHo 3a guctpudyrop (“HuctpubyTop”), KOWTO mpengara u
MOMYJISIPU3HpPA JSIIOBETE OT BCEKU MOI(DOHI.

JucTpuOyTophT MOXKE JAa CKJIIOYBA JOTOBOPH C JIPYTH areHTH BKJIIOYMTETHO areHTH WJIM CBBHP3aHU C
NuBecTumoHHnTe MEHHMDKBPH WM [lemo3urtaps, 3a na mpemjarar Ha Mas3apa IsjJ0BE€ OT BCHYKH
noa(oHAOBE B PAa3IMYHUTE CTPaHU MO cBeTa, ¢ m3kimodeHne Ha CAILLl, uian HIKOS OT TEPUTOPUHUTE TOJ
topucauknusaTa Ha CALLl, kakTo 1 3a 1a U3BBPIIBAT YCIYTH, CBBP3aHU C IEHHOCTTA Ha (POH/A.

JucTpubyTophT M HErOBUTE areHTH MOTaT Ja ydacTBaT B ChOMpAHETO Ha MOPBUKHUTE 3a 3alMCBaHE,
0o0paTHO M3KyIlyBaHE M KOHBepTHpaHe Ha jsioBe oT umero Ha MJIIIK, a arenture, B ChOTBETCTBHE C
MECTHOTO 3aKOHOJATEIICTBO B CTPAHUTE, KBIETO C€ IPEIAraT AsJIOBETE U ChC CHIVIACHETO HA CbOTBETHUTE
MIPUTEKATENIN HA JA7I0BE, MOTaT Ja Ipeajarar yCiayrd B KaueCTBOTO CH Ha IIOCPEIHULIA Ha NHBECTUTOPUTE,
KOUTO KYyIIyBaT JsUIOBE Ype3 THX.

ATeHTUTE MOorar Jia Mpejyiarat moJ00HN YCIIyTH B KA4eCTBOTO CH Ha TIOCPEIHHUIIM Ha HHBECTHTOPUTE, aKO
ca (i) mpodecnoHanucT BbB (PUHAHCOBUSI CEKTOpP ChC CENAIMIIE B IbpKaBa, KOSATO, CJEN MPEIeHKa Ha
VYIpaBisiBamoTo JAPY>KECTBO, € MPHUETa KaTo IbpXkKaBa, KOATO € paTUdUIMpana pemeHusTa Ha Financial
Action Task Force u ce cunra, 4e uMa UISHTH()UKAIIMOHHN M3UCKBAHUS, STHAKBU C U3UCKYEMHTE CIIOPE]T
JTFOKCEMOYprckust 3akoH wWin (il) mpodecnoHanucTd BbB (DMHAHCOBUS CEKTOpP, KOWTO Ca KIIOH WIH
JBIIEPHO JPY>KECTBO HA TOIXOJIANI MMOCPEIHUK, OTTOBApSI Ha YCIOBHITA OT Touka (i), IpU YCJIOBUE 4e
TO3M TIOCPEAHUK, CHOOPA3HO CHOTBETHOTO MYy HAIIMOHATHO 3aKOHOJATEJICTBO WM MO CHiIaTta Ha
YCTaHOBEHO OT 3aKOHA WJIM POPECUOHATHHUTE 33IbJKEHIS ChOOPaXSHHE, € 3a]IbJKCH J1a HAOXKU CHITUTE
3aJIbJDKEHUS Ha CBOMTE KIIOHOBE M JIBILIEPHU JIPYKECTBA, PETUCTPUPAHU B Uy KOMHA.

B TOBa cM KauyecTBO, areHTUTE KyIyBaT M IPOJABaT IAJOBE OT CBOE MME, HO B KauyeCTBOTO CH Ha
MOCPEIHHUIIM Ha MHBECTUTOPUTE M M3UCKBAT PETHCTPUPAHETO Ha Te3M onepauuu B perucrbpa Ha WJTIK.
Brnpeku ToBa, HTHBECTUTOPBHT MOKE CBIVIACHO YTOBOPEHOTO IO-110J1Yy, Aa HHBeCTUpA 1upeKkTHO BbB M/IIIK,
0e3 J1a U3M0JI3Ba YCIyTUTe Ha MMOCPEIHUK, HO aKO MHBECTHPA MOCPEACTBOM MOCPETHUK, UHBECTUTOPHT UMa
MPaBO IO BCSIKO BPEME J1a MPEKpaTH CIOpPasyMEHHETO CH C IMOCPEAHUKA U JIa TPUA00re TUPEKTHO MPaBO
BBPXY ASUIOBETE, KOUTO € 3allical Ype3 MOCpeHUKa. ToBa He € MPUIIOKUMO 3a IPUTEKATEIUTE Ha AsNIOBE
OT CTPaHH, B KOUTO M3MOI3BAHETO HA YCIYTHTE Ha MOCPEIHUK € HEOOXOIMMO HIIH 3aIBJKUTEIIHO MTOpaIn
3aKOHOBH, PEryJaTOPHU WU IPYTH HENPEOJI0JINMHU Ha MPAKTUKA IPUYHHH.

I[I/ICTpI/I6y'TOp’BT H, aKO € YMCECTHO, aI'CHTUTC U3IIPAIIaT 3asABJICHUATA HA P CTUCTpAaTOopa UJIN HaA AreHTa 110

npexBbepisHusATa B JliokcemOypr, cboOpa3sHO HapexiaHusta Ha Peructparopa u Ha AreHTta 1o
IIPEXBBPIISIHUATA.
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VYrpaBnsBamoTo ApPYyXKECTBO € CbhIIO Taka onpexaeneHo 3a [Jomununuapen arent Ha WMJIIIK
(,,JJomunmunuapen arent).

PerncrpaTtop u AreHT o NpexBbPJIsSIHUATA

VYrpaBnsBaioro ApyxkectBo € HasHaumio Société Générale Luxembourg 3a cBoii peructpaTtop
(“Peructparop”) u Arent no npexsbpisausta Ha MK (“Arent no npexsbpisHusra’). Peructpatopbt
U ATEHTHT N0 MPEXBBPISHUATA 11I€ CE 3aHMMaBaT ¢ 00pabOTBAHETO Ha 3asBJICHUS 3a 3aIIMCBAHE Ha JSIOBE
ot MIIK, ¢ uckanusra 3a oOpaTHO M3KylyBaHe U KoHBepTHpaHe Ha jsuoBete Ha WIIK, ¢ mpuemanero
Ha IIPEBOJM Ha CPEJCTBA, ChC ChbXPAHIBAHETO HA PETUCThpa Ha npurexarenute Ha asnoBe BB /K u ¢
OCHUTYpPSIBAHETO M KOHTPOJIMPAHETO Ha M3IPAIlaHETO HAa M3BJICUEHUS, NOKIAAM, NPEAU3BECTHS U APYTU
JIOKYMEHTH 10 npuTexaTenute Ha nsuioe BB MJITIK.

HaznauyaBaneto Ha Perucrparopa u AreHra 1o HpexBBPISHUATA € U3BBPLICHO, chriacHo Jlorosop 3a
PeructpaTop 1 AreHT no npexBbpIIHUATA, CKIFOUYEH MEXAy YTIPaBIsABalloOTO ApYyKeCcTBO U Perucrparopa,
NAIIK m AreHra mo mpexBBpJISIHMATA 3a HEOTPAHWYEH CPOK OT JaraTra Ha IOANKMCBAaHE HA JOroBOpA.
IlocnenHuaT MOXeE 1a ce MPEeKpaTH IO BCIKO BpeMe, OT BCAKA OT CTPAHUTE, C INPEOU3BECTHE OT TPHU
Mecena.

NHBecTHHMOHHU MEHU/KbPHU

VYnpasnsBamorto apyxectBo ¢ ompenemwio Amundi Ireland Limited, Amundi Deutschland GmbH,
Amundi Asset Management S.A.S., Amundi (UK) Limited, Amundi Pioneer Asset Management, Inc. u
Amundi Singapore Ltd. 3a cBou HHBECTUIIMOHHUA MEHUIKBPH (,, IHBecTUIIMOHHU MeHUDKBpHU‘*) Ha WJITTK.

WNHBECTUITMOHHUTE MEHUKBPH MPEIOCTABAT Ha Y IIPaBISABAILIOTO JIpYKeCTBO U HAa ChbBeTa Ha IUPEKTOPUTE
CHhBETH, JOKIAAM M MPENopbkH, cBbp3aHu c ympaieHuero Ha W/IIIK, u cbBerBar YmpaBisBamoro
JIPYKECTBO TIO0 OTHOIIICHWE HAa M300pa HA IEHHHW KHIDKA W JPYTH aKTUBU, ChCTaBJSBAIIM MOpTQeina Ha
BcekH noAGoH . THBECTUIIMOHHUTE MEHUIKbPH, €KETHEBHO U MOJ] KOHTPOJIa U OTTOBOpHOCTTa HAa ChBeTa
Ha JUPEKTOPUTE, U3BBPIIBAT OOMYATHU CIENKH 3a 3aKyIlyBaHE M Mpojaak0a Ha [IEHHU KHUXKA, KAaKTO U IO
JIpyT HauwH yrpasisBat noprdeitna Ha U/I1Ku morat, ¢ paspernieHneTo Ha YNpaBisBaiioTo JIPY>KECTBO,
Jla JeNeTUpaT Ha TOMU3IIBIHUTEIN YaCTHYHO WJIM W3IS0 Te3W CBOM (DYHKIIMH, KaTO B TaKbB Clydai
[IpocnekTsT creqBa 1a ce U3MEHHU.

Amundi Ireland Limited e 6a3upano B J[b0nMMH JApy’>KECTBO 3a yNpaBJICHWE Ha aKTHBU Ha rpyrara oOT
kommanun Amundi. Amundi Ireland Limited /[s0mmu e yupeneno Ha 12 ronm 1998 r. JleitHocTTa Ha
Amundi Ireland Limited ce ypexma ot IleHTpanmnara Oanka Ha Wpmanaums ceriacHo PerynmaTopeH
uHcTpyMeHT Ne 60 ot 2007 1. Ha EBponeiickute oomuoctu (ITazapu Ha GrHAHCOBUTE HHCTPYMEHTH).

Amundi Deutschland GmbH e apyxecTBo ympaBisBamo akTUBM Ha Tpynara oT KoMmaHuu Amundi,
6azupano B MionxeH. Amundi Deutschland GmbH e yupeneno nHa 5 anpun 1990 r. Amundi Deutschland
GmbH ce perymupa or @enepasiHata cioykO0a 3a ¢uHaHcoB Ham3op (Bundesanstalt fiir
Finanzdienstleistungsaufsicht - BaFin) cernacho 3akonurte Ha ['epmanus.

Amundi Asset Management S.A.S. e 0asupano BbB DpaHuMs APYXKECTBO 3a YINpaBlIEHUE Ha AKTUBH.
Amundi Asset Management S.A.S. e yupeneno Ha 23 ampui 2001 r. Amundi Asset Management S.A.S. ce
ypexna ot dpeHckara KoMUCHUS 3a (UHAHCOB HA/I30p CBHIIACHO (PPEHCKOTO 3aKOHOJATEIICTBO.

Amundi (UK) Limited e apyecTBo, yupeaeHO ChIIIaCHO 3aKOHHTEe Ha AHIHs U Yenc Ha 16 centeMBpu
1983 r., cbe cepanuine Ha agpec 41 Lothbury, London EC2R7HF, United Kingdom, u peructpupano B
Awnrnust u Yenc ot Kamapara Ha komnanuute o Homep 01753527, Jleitnoctra Ha Amundi (UK) Limited
¢ oTopHu3upaHa u ce ypexxnaa ot Oprana 3a KoHTpoJl Ha (uHaHcOBOTO ToBeaeHue (,,FCA™) u e BnmcaHo B
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Peructepa 3a ¢unancosu ycmyru Ha FCA mom Homep 114503. Tasu undopmanus Moxe aa Obae
npoBepeHa Ha: https://register.fca.org.uk.

Amundi Pioneer Asset Management, Inc. e 6a3upano B BocThH ApyKeCTBO, YIpaBIABAIIO aKTHBH Ha
rpymara ot kommaauu Amundi. Amundi Pioneer Asset Management, Inc. e peructpupano Ha 15 ¢espyapu
1962 r. 1962 u e peructpupaH UHBECTULIMOHEH CHBETHUK, PEryJupaH oT KomucusaTa o eHHUTE KHUXa U
6opcute Ha CAIL.

Amundi Singapore Limited e yupenena B Cunramyp mnpe3 1989 r. u e usipuio asiuepaa Gupma va Amundi.
Amundi Singapore Limited ce perynmupa ot Oprana no napuuHara noiautuka Ha Cunramyp (,MAS®) u
NpUTEXKaBa JIMIIEH3 3a MPEJOCTaBSHE Ha YCIYrd Ha KamuTajJoBUTE masapu, u3gaigeH or MAS 3a
U3BBPIIBAHE HA PETYJIMPAHU JCWHOCTH 110 OTHOIICHHE Ha THPTOBHS C MPOAYKTH Ha KalTUTAJIOBUTE Ma3apu
U yIipaBJieHUE Ha (OHJIOBE.

Amundi Ireland Limited me moemMe MHBECTHIITMOHHOTO yTipaBiieHne Ha cieanute noadouaose vHa MJIIK:

1. KoncepBaTuBseH;
2. banancupan; u
3. JuBepcuduuupaH pacTex.

Amundi Ireland Limited m Amundi Deutschland GmbH cBpBMecTHO IIle moemMar HWHBECTHIIMOHHOTO
ynpasienue Ha cieaaus noaponn na MIK:

4. Tloadonn Diversified Income Best Select.

Amundi Asset Management S.A.S. e moemMe MHBECTUIIMOHHOTO YIIpaBJICHHWE Ha CIEeIHUTE MOJ(OHI0BE
Ha MJIIIK:

5. Buy and Watch Income 06/2025;

6. Buy and Watch Income 07/2025.

Amundi (UK) Limited me moemMe WHBECTUITMOHHOTO YIIpaBJieHHEe Ha cienauTe nmoadongoe va MTIK:

7. Buy and Watch High Income Bond 11/2024;
8. Buy and Watch High Income Bond 01/2025;
9. Buy and Watch High Income Bond 08/2025;
10.  Buy and Watch High Income Bond 11/2025;
11.  Buy and Watch High Income Bond 04/2026; u
12. Buy and Watch Optimal Yield Bond 04/2026.

Amundi Pioneer Asset Management, Inc. e moeme HHBECTUIIMOHHOTO YIIPaBJICHUE HA CICAHUSA MOAGOHT
na MTIK:

13.  Buy and Watch US High Yield Opportunities 03/2025.

Amundi Singapore Ltd. me moemMe HHBECTUIIMOHHOTO yIpaBiieHue Ha cieaanute noadoumgose va MJIK:

14. Buy and Watch Global Income Bond 05/2025.
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IHoauHBeCTHIIMOHEH(HN) MEHU/KbP (1)

NHBeCTHUIIMOHHUTE  MEHWKBPUM  MOTAaT Ja Ha3HayaT [OAMHBECTULIMOHHU  MEHUKBPU
(“TlogMHBECTUIIMOHHU MEHWIKBPU~), KOUTO Ja TH MOJIOMaraT B yHpPaBIECHHUETO HA HAKOU OT
nmoA(GOHIOBETE. TMPOCIEKTHT M€ OBJAEC aKTyalu3WpaH TMpU BCAKO Ha3HA4YaBaHE Ha
[TognHBECTULIMOHEH MEHUTKBP.

[TonuHBECTUIIMOHHUTE MEHUKBPH UMAT CBOOOAaTa Ja IEHCTBAT MO CBOS MpELeHKa, B €XKeIHEeBHATA
chu paboTa W TpH YCIOBHUSTA Ha IPUIOCTEH KOHTPOJ W OTTOBOPHOCT TIPEJ CHOTBETHHS
VHBeCTUIIMOHEH MEHWIKBp, KOTaTO OpraHU3UparT 3aKylyBaHE M Mpojak0a Ha LIEHHW KHUXKA U
KOTraTo yIpaBJisaBaT Mo APYT HAYWH IEJHs WA 4acT OT MopTdeiiia Ha ChbOTBETHUSA MOAGOHI.

87



HPEIJVIEJQ

Cenanume na UMK

5, Allée Scheffer
L-2520 Luxembourg

Benuko xepuorctso JIrokceMOypr.

Cobet Ha qupexTopute Ha UIIK

IIpencenarei:

YneHose:

I'-n Enrico Turchi, 3amectHuk Ynpasissamg aupektop, Amundi Luxembourg S.A.,
xwuBeel B JltokcemOypr;

I'-u Florian SCHNEIDER, pbkoBoauten Ha OTAEN ,,[paHCTpaHHUYHH MPOIYKTH,
Amundi Ireland Limited, ¢ mectoxxutenctBo B Upianaus;

I'-u Marco Atzeni, Hauanuuk Ha otaena 3a MyaTHakTUBHE MHBecTHIMU, Amundi SGR
S.p.A., xuBeeny B Utanus.

Yunpasasiauo apy;xecrso, Mecren areHt u lucrpudyrop

Amundi Luxembourg S.A.

5, Allée Scheffer
L-2520 Luxembourg

Benuko xeprorcto JIrokceMOypr.

CbBeT HA JUPEKTOPUTE HA YIIPABJISIBAIIOTO APYKECTBO

[Ipencenarein:

YneHoBe:

I'-u David Harte, rmaBen wm3mbiaHuTeNleH aupekrop, Amundi Ireland Limited, ¢
MECTOXKHUTEIICTBO B Mpianaus.

I'-xa Jeanne DUVOUX, rnaBeH M3IBIHUTENCH JUPEKTOP M YMPaBIIsBAIl JUPEKTOP,
Amundi Luxembourg S.A., c mectoxurenctso B JIlrokcemOypr;

I'-u Claude Kremer, ITaptHsop B Arendt & Medernach S.A., xuseen B JIrokcemOypr;
I'-a Christian PELLIS, rmo6anen pvkoBoguten , Jluctpubymusa®, Amundi Amundi
S.A.S., c MecToxkuUTENCTBO BbB PpaHIIKS;

I'-u Enrico Turchi, 3am.-ympaBnsBany mupektop, Amundi Luxembourg S.A., ¢
MECTOXKHUTENCTBO B JItokcemMOypr, u

I'-u Frangois VEVERKA, He3aBucuUM IUPEKTOP, C MECTOXKUTEICTBO BB PpaHLIus.
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I[en03nTap U ATeHT 1o pasiialiaHusiTa

Société Générale Luxembourg

11, Avenue Emile Reuter

L-2420 Luxembourg

Benuko xepuorcrso JlrokceMOypr.

AnmunucTparop u PeructpaTop 1 AreHT no npexsbpJasiHusITa

Société Générale Luxembourg
Operational Center:

28-32, Place de la gare

L-1616 Luxembourg

Benuko xepuorcrso JlrokceMOypr.

NHBecTHHMOHHU MEHU/KbPHU

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

Dublin 2

Upnanaus.

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

Amundi Asset Management S.A.S.
Main establishment

90 Boulevard Pasteur

Paris 75015

Opannys.

Amundi (UK) Limited
41 Lothbury

London

EC2R 7HF

OO0eauHEHO KPAJICTBO

Amundi Pioneer Asset Management, Inc.
60 State Street
02109 - Boston

CI:C,Z[I/IHGHI/I AMCPUKAHCKHU IATH.
Oautopn na UAIIK

Deloitte Audit S.ar.l.

20, Boulevard de Kockelscheuer
L-1821 Luxembourg

Benuko xepuorcrso JIrokceMOypr.

HpaBHI/I CBbBCTHHIIN
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Arendt & Medernach S.A.
41A, avenue J.F. Kennedy
L-2082 Luxembourg

Benuko xepuorcrso JlrokceMOypr.
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ITPABHU U JAHBYHU CBbOBPAKEHUSA
NJTIK ce perymnupa oT 3aKOHOAATEICTBOTO Ha JIrokceMOypr.

WuBectuTopute TpsiOBA Ja B3eMaT MOJ] BHUMAaHKE, Y€ HE BCHYKHU MPABHU CIIOCOOM Ha 3alllUTa, OCUTYPCHU
OT MCCTHUTC PCryJIaTUBHU OPraHU B CTPAHUTC UM, Ca IMPUTIOKUMHU B HACTOAIIHA cnyt{aﬁ. HHBCCTI/ITOI)I/ITC
TpsiOBa J1a c€ KOHCYJITHPAT ChC CBOWTE JIMYHU (DUHAHCOBU CHBETHHMIIM 3a MOBEYEe MHPOPMALHUS [0 TO3H
BBIIPOC.

WuBectupanero B UJIIK Moxe ga Hanara cho0pa3siBaHETO C MPaBHU M3MCKBAHUS, BATyTHH OTPAHUYECHUS
U JTaHbYHM CHOOpaKeHUs, MHAMBUAYyalTHU 3a Bceku uHBectutop. MJIIIK He ce aHraxupa ¢ HUKaKkBU
W3SIBJICHUS IO OTHOIIECHHME HA IPABOTO HA IPUTEXKATEJ HA JAJOBE J1a NPUTEKaBa CbOTBETHUTE JSIOBE.
[ToreHnMamHUTE UHBECTUTOPH TPsIOBA J]a c€ KOHCYJITUPAT CbC CBOMTE IMPAaBHU M JJAHBYHHM CHBETHHULIU IO
T€3U BBIPOCH, IIPEIM J1a B3EMAT PEIICHHUE 3a HUHBECTUPAHE.

Cho0OpakeHnsi 0OTHOCHO JAHBYHOTO oOsarane B JIrokcemOypr

Oo0ma nudopmanus

Cnennara oOma uHpopMalnMs ce OCHOBAaBa Ha JEHCTBAILIOTO 3aKOHOAATENICTBO Ha JIokceMOypr KbM
JaTtaTa Ha u3laBaHe Ha To3W IIpocrexkT m momtexu Ha ObAema NMPOMsHA B 3aKOHOAATEIICTBOTO WIIU
npaktukara. VHpopmanusara ce npeaocTaBsi €JUHCTBEHO C LI MpeIBapUTEIHO MH(OpMUpaHE U HE ce
CUMTa 3a U3YCPIIAaTCIIHO OIMMMCAHUC HAa BCUYKH JAHHYHU C’BO6pa)KeHI/I$[, KOUTO Morar aa 6’I>)IaT IMPUITOKUMU
3a MOTEHIIMATHUTE UHBECTUTOPU WK caenku ¢ asose oT M/IIIK. Ta3u undopmarus He e 1 He cieBa J1a
Ce CyWTa 3a IOPUAMYECKH WIH JaHBYCH ChBET. VIHBECTHTOpPHUTE CieqBa J1a c€ KOHCYJITHUPAT ChC CBOUTE
npodeCHOHATHI KOHCYJITaHTH OTHOCHO 3aKOHOBUTE M3MCKBAHUS Ha CBOUTE CTPAHU 110 MeCToIpeOuBaBaHe,
TPakKAaHCTBO, MPECTOW MM JKUTEJICTBO OTHOCHO IAaHBUHOTO oOiaraHe. MHBecTuTOpHTE CcieiBa jaa ca
HAsICHO, Y€ MPUXOJIUTE WM TOIYyYEHHTE IUBUICHTH WIM peaM3upaHH MeyasOn MoXKe Ja JoBenaT 10
JOIBIIHUTENTHO JaHBYHO OOJlaraHe B TE3HM IOPUCAUKIMU. MIHBEeCTUTOpUTE cieqBa Jla ce KOHCYITHPAT ChC
CBOMTE JaHBYHM KOHCYJITAHTH 3a Ja OMNpPENeNsIT A0 KakKBa CTENeH, aKo € IPHIOKHMO, TIXHATa
IOPUCIUKINS 110 MECTOXHBECHE WM JIpyra NPWIOKHMa FOPUCAMKIIMA W3WCKBA JaHBUHO oOiaraHe 3a
[Tputexarens Ha AsII0BE.

HNAIK

CeriacHo aeiicTBaioro 3akoHogaTenctBo Ha JlrokcemOypr M/IIK nomnexu Ha obnarane B JltokcemMOypr
¢ nanbK oT 0,05% roaumHO BBpXY HETHATa CTOMHOCT HA aKTUBUTE MY, KaTO TO3HM JAHBK € IJIaTUM Ha
BCSIKO TpUMeceure Ha 0a3ara Ha HeTHaTa cToHOcT Ha aktuBuTe Ha MJIIIK B kpas Ha kaneHIapHOTO
TpUMeECeUHe.

Brnpeku ToBa, me ce mpwiara HamajgeHa gaHbpuHa craBka oT 0,01 % xoraro gaaeH moadoHI MHBECTHPA
€AMHCTBEHO B MHCTPYMEHTH Ha MAPUYHUTE TMa3apu WIM JICTIO3UTH B KPEIUTHU MUHCTUTYLUU, WU KOTATO
JSI0BETE WIIM KJIacoBeTe MAsiioBe Ha MoMA(OHAA ca 3ama3eHu 3a €IUH WU MOBEeYe MHCTUTYIHOHAIHU
WHBECTUTOPH.

[TpunoxuMu ca ClaeIHUTE U3KITIOYCHHUS 3a JTaHbK 3anucBanus (taxe d ‘abonnement):

» koraro nojadoHAbT uHBecTUpa B AsuioBe Ha Apyru [IKU, ako Ha te3u IIKU Beue e Oun HanoxeH
TO3M JaHbK 3anucBanus (faxe d’ abonnement),

" KOraTo KJIACOBE JISUIOBE OT MOAQOHIOBETE (1) ce MpoAaBaT Ha WHCTHTYIIMOHATHH WHBECTUTOPH; (ii)
noaGOHIBT MHBECTUPA E€AMHCTBEHO B MHCTPYMEHTHM Ha NApUYHUTE Ma3apy WIM JCTO3UTH B
KPEAUTHU MHCTUTYLHMH; (i11) OompeAesieHUus] OCTaThbu€H MAaTypUTET Ha MOPTHOIUOTO HE HA/BHILABA
90 auu; u (iv) moaMOHIBT € JOCTUTHAN BB3MOXKHO Hail-BUCOKMS PEHTHHI, NaJe€H OT NpHU3HaTa
pPEUTHHrOBa areHus; Win
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" KOraTo KJacoBe [sJIoBe OT MoA(OHAOBETE ca 3ama3eHu 3a (1) MHCTUTYLHHU, PErHCTPUPAHU 32
NIEHCUOHHO OCUTYpPSIBaHE WJIM MOJO0OHN MHBECTHULIMOHHU CPEJCTBA, Ch3/1aJIEHU KAaTO YacT OT ChllaTa
rpymna B [10J13a Ha CBOUTE CIIYKUTEIM WK 32 (11) MpeAnpuaTue Ha rpyrna, ClloMeHaTa B Ipeaxo1HaTa
TOYKA, WHBECTHPAIIO CBOM (DMHAHCOBU CPENICTBA 32 OCHTYPSIBAaHE HAa NMEHCHOHHHM NMPUBUIIETHH 3
CBOUTE CITYKHUTEIIH.

JlaHbK NPU U3TOYHUKA

CpriacHo aeicTBalUTe JTIOKCEMOYPICKH JaHbYHU 3aKOHM, HE C€ HAYKCIIsABA TaKca IPH M3TOYHHUKA BBPXY
pasmpenencHue, U3KyIyBaHe Uiy Iutamase, u3pbpiieHo ot M/IIIK kbM HeroBuTe npurexaTenn Ha Js10BE
BbB Bpb3Ka C JsioBere. ChLI0 Taka, HsAMA Takca IMpPU H3TOYHHKA BBPXY pas3lpelieIeHHEeTO Ha
JUKBUAUIMOHEH [IJ1 HA IIPUTEKATEIIUTE Ha JsJIOBE.

AAC

B JlrokceMOypr peryiupaHuTe MHBECTULIMOHHHM (DOHIOBE MMAT CTATyT Ha JaHBYHO 3aJbDKEHHU JIMLA 32
nenure Ha Jlaubk BBpXy gobaBenHata ctouHocT (,,JJJC”). CworBetHo, M/IIK ce cuurta 3a nwue,
noanexamnio Ha obnarane ¢ JJIC B JlrokcemOypr, 6e3 mpaBo Ha HamansBane Ha JJIC. B JlrokcemOypr
ocBoboxaBane ot JI/IC ce mpuiara 3a yciayru, KBaJu(pHUIMPaHU KAaTO YCIyTH 3a yIpaBjieHUE Ha (OH.
Hpyru ycnyru, npenocrassiau Ha WATIK, 6uxa mornm noteHuaiHo ga npeau3BukaT Hanarane Ha JIJIC u
na usuckar peructpupane no JJIC na UJIIK B JIrokcemOypr. B pesynrat ot ToBa peructpupane mno JJC,
NATIK me Moxe 1a U3IbJIHU 3aAb/bKeHusaTa cu aa cu Hauucisisa [JJIC, npmxumo B JlrokcemOypr, BbpXy
HOJyIeXAaIU Ha o0araHe yciayry (WM IOHSIKbBJIE CTOKH) 3aKyIIEHH B 4y KOuHa.

He BB3nukBar 3aabmkenns 3a JJJIC no npunmun B JlrokceMOypr no oTHomenue Ha rutamanus Ha MJITK
KbM IIPUTEXKATENIN Ha JAJI0BE, JOKOJIKOTO TE3W IUIALIAaHUs Ca CBBP3aHM ChC 3alMCBAHE Ha [JSJIOBE OT
NAIIK 1 He npeacTaBisiBaT Bb3HArPaXACHUE, MOITYYEHO 3a MIPEIOCTABEHHM YCIYTH, KOUTO MOJUIEkKaT Ha
JAHBYHO OOJIaraHe.
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OCOBEHHU OI'PAHUYEHUSA OTHOCHO INPEJAJIATAHETO
IIpennarane B CALL|

NIIK we mpennara asuose (i) B CAIl wnum (il) Ha, 3a cMeTKa MU B TOJI3a Ha JIMLA, KOUTO ca (A)
wrpaxaanu Ha CALLL” cnopen onpenenenuero B Hapen6a S ot 3akona 3a nennn kumka Ha CAILL ot 1933,
¢ U3MEHeHusTa, (B) He ca ,,HeamepuKkaHCKH rpaxkaaHu’’, ciopen onpenenenuero B [Ipasumno 4.7 ot 3akoHa
3a aMepuKaHCKaTa CTOKOBa Oopca, ¢ m3meHenusra, (C) ,,rpaxaanu Ha CAILLl” cropen ompezneneHneTo B
Paznen 7701(a) (30) ot Konekca 3a Bprpemnute npuxonu Ha CAILL ¢ usmenenusra wiu () ,,rpaxknanu Ha
CAIl” cerinacHo ompeneneHueTo B JIOMBIHUTENHO TBHIKYBATEIHO PBKOBOJACTBO M Jlekmapamus 3a
MOBEPUTETHOCT OTHOCHO cma3BaHero Ha ompeneiaeHun CYAIL napendu, kakTo € pasmpocTpaHEHO OT
Komucusita 3a Teproust ¢ grouspcan croku Ha CAILl, 78 ¢en. perucrep 45292 (26 HOmam 2013 1.),
M3MEHEHUsATA, (BCAKO mulle, mocoueHo B (A), (B), (C) unu (/) cnagat kbM ,,AMEpHUKaHCKU UHBECTUTOPH C
orpanuueHust B uHBectupaneTo”). Huto Komucusra 3a nennu kamxa u crokosu o6opeu (,,KLIKCB”), Huro
opyr (enepareH WiIM AbpPKABEH pPErylaTOpeH OpraH ca MPeoTCThIWIM, HHTO ca OJ00pHIn
OCHOBATETHOCTTA Ha TIPEUIOKCHHETO WM TOYHOCTTA W aJICKBATHOCTTa Ha TpocrekTa. Hacrosmusar
JIOKYMEHT HE ce IpeaocTaBs Ha moTteHuuanau naBectutopu B CAILl nian Ha aMepUKaHCKU MHBECTUTOPH C
OTpaHWYCHUSI B MHBECTUPAHETO. HacTOAIIMAT MPOCIEKT Ce Mpejyiara Ha MmojdydaTelid caMo 3a IeJIUTe Ha
OIICHSIBAaHE HA WHBECTUIMATA B JsUIOBETE, omucaHu B Hero. OT BcHYKM abOHATH 3a JAJ0Be Ie Obe
M3HUCKAaHO J1a YJOCTOBEPAT, Y€ HE ca WIM He 3asBsBaT 3alMCBaHE 3a JsUIOBE 3a CMETKa WM B I0JI3a Ha
aMEpUKaHCK HMHBECTUTOp C orpanudeHus B uHBectupanero. Axko MJIIIK ycranoBu, ue nsmoBe ce
MIPUTEKABAT OT, 32 CMETKA MJIM B T10J132 HA aMEPUKAHCKH HHBECTUTOP C OTPAHWYCHUS B HHBECTHPAHETO, IIIe
MOCTAHOBH 3aIbJKUTEITHO U3KYIyBaHEe Ha TE€3U JJIOBE OT Peructparop uiu ATeHT Mo MPEeXBHPIISHUATA Ha
NATIK.

WMHBECTUTOPBT HE € M HE 3asBsABA 3alMCBAaHE 3a JSJOBE 3a CMETKAa WM B II0J3a HA aMEpPUKAHCKHU
UHBECTUTOP C OTpaHMYEHUs B MHBecTHUpaHeTo. OT MHBECTUTOPHT ce M3MCKBAa HE3a0aBHO Ja yBEJIOMHU
NAIIK, YnopaBnsBamoTro IpYyXKECTBO MM HErOBH areHTH, ako Npuao0ue KauyecTBO Ha aMEpPUKaHCKU
WHBECTUTOP C OrPAaHWYEHHUS B WHBECTUPAHETO WIM IIPUTEXKaBa [AJOBE 3a CMETKAa WM B IOJI3a Ha
AMEPUKAHCKU HMHBECTUTOP C OTPAHUYEHMs] B MHBECTUPAHETO, KaTO BCEKU [sJI, NMPUTEKAaBaH OT MIU 3a
cMeTKa Ha MIHBeCTUTOPBT 11e Ob/ie 00EKT Ha 3abKUTENTHO U3KYITyBaHe.

OO0m0 npeaarane

Pa3HpOCTpaHeHI/I€TO Ha HpocneKTa /U npeayIaranceTo u npona>K6aTa Ha JAJIOBC B HAKOU CTpAaHU WJIM HaA
HAKOW MHBCCTUTOPU MOKE Oa 6'[:,[[6 OTrpaHU4YCHO U 3a6paHeH0 OT 3aKOHa. I/IHBCCTI/ITOpI/ITe cjaecaBa aa ca
Has1CHO, 4€ HAKOHU HOI[(i)OHI[OBe W/MIN KJIaCOBE OT JAJI0BE MOXC Oa HE 6T>,Z[aT HaJIN4YHHU 3a BCHYKHU
HHBCCTHUTOPH. Texuure (bl/IHaHCOBI/I CbBCTHHUIIH Ouxa MOIJIH Ja UM JagaTr IIOBCYEC I/IH(bOpMaIII/ISI OTHOCHO
HaJIMYHOCTTA Ha OMMPCACIICHU HO,I[(bOHI[OBe H/UIU KIacOBe JAJI0BE, KOUTO CC IIpCiiaraT B TAXHATa AbpPiKaBa
1O MCCTOKHMBCCHC.
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OBIIIA UH®OPMAIIUSA 3A UATIK
ChOpaHusi HA MPUTEKATEIUTE HA JISVIOBE M 0TYETH KbM NMPHUTEKATETUTE HA JIJI0BE
Cvopanus

logumuoTro O6mo cvOpanue Ha [Ipurexartenurte Ha AsuoBe Ha UIIK ce mposexna B JltokcemOypr Ha
MSICTO, TIOCOYEHO B OOSIBJICHHETO 3a Cpella BCsKa roJMHAa B PaMKHUTE Ha YETUPHU Mecela ciiel Kpas Ha
¢dbuHaHCOBaTa TOAMHA.

YBenomieHue 3a BCSAKO oOmo chOpanue Ha [lpuTekarenure Ha JsUI0BEe ce M3Mpalla Mo MoIlara Ha
peructpupanu [lpurexxarenn Ha IA7I0BE Hal-Majako § THU MpeAu AaTaTa Ha CHOpPaHHETO. 3aKOHOBUTE
M3HUCKBaHUS 3a OOSBICHUETO, KBOpyMa M TJacyBaHETO HAa BCHYKH OOHIM CHOpaHUS U CHOpaHHs Ha
noAQOHT WK KJIac, ca BKIOUYeHH B YcTaBa. CrOpanus Ha [IpuTexaTennute Ha Is10BE HA AaeH TOAPOH]
WIH KJIac 1€ peliaBaT BhIIPOCH, OTHACAIIM CE CaMO JI0 TO3H MOoAGOH/ WU KJIaC ¥ MOTaT Ja ce MPOBEXKIaT
10 BCSIKO BpeMe.

Bcesiko namenenue Ha YcraBa, ce nojgaBa B JIFOKCeMOYpPrcKHsi ThPrOBCKH PETHCTHDP HA JPY)KeCTBaTa U ce
ny6nukyBa B Recueil électronique des sociétés et associations.

Omuemu
CueroBoanara roguna Ha 111K 3apbpmiBa Ha 31 nekemMBpH Ha BCsKa FOJIMHA.

[TonpoOuu ogutupanu otuetu Ha MJIIIK 3a geitHOCTTa My W 3a ynpaBlIE€HHETO HA HETOBUTE aKTHBH CE
myOJIMKyBaT €KEroJHO; TE3M OTUETH CIIe[[Ba Ja BKIIOYBAT, HApeo ¢ Opy20mo, OTYET Ha aKTHBUTE U
MacUBUTE, MOAPOOEH OTYET 3a MPHUXOJAUTE M pa3xoauTe 3a (puHaHCOBaTa rojauHa, OpPOSAT Ha JSAJIOBETE B
oOpalieHne W HEeTHaTa CTOWHOCT Ha aKTHBHTE 3a JISUI, JOKJIAJ 3a JeHHOCTTa mpe3 (hruHaHCOBaTa roOIWHA,
onucanue Ha aktuBute Ha MJIIIK m noxnax ot HezaBucum oxutop. [loayroguiiHay HEOAUTUPAHU OTYETH
Ha MJIIIK 3a HeroBuTe NEeHHOCTH CHINO C€ MyOJIMKYBAT, BKIIOYHTEITHO, Haped ¢ Opy2omo, C ONMCaHue Ha
aktuBute Ha W/IIIK m Opost Ha uzmageHute U OOpaTHO M3KYMNEHHUTE CIEN TMOCIEAHOTO MyOIHKyBaHe
JISITIOBE.

@®unancoBute otdetd Ha MJIIIK me ObIaT M3rOTBEHU B CHOTBETCTBHE C OOMIONMPHETHTE CUETOBOTHU
npuHIuny Ha JlrokcemOypr. Cmetkute Ha MJITIK ce mogabpkaT B €Bpo, KOETO € pepepeHTHaTa BayTa Ha
NATIK.

[To-rope mUTHpPaHUTE OTYETH IIe OBAAT HA pa3noioxkeHue Ha [IpuTexkarennure Ha ASUTOBE B CPOK OT YETHPH
Mecella 3a TOJUITHUTE OTYETH U JIBa Mecella 3a MOJTYTOAUIITHATE OTYETH OT TAXHATA JaTa B CeJAIMIINETO Ha
NATIK. ITpu nouckBaxe, T€31 OTUETH 111€ OBAAT U3NpaTEeHN Oe3Iu1aTHO Ha Bceku [lpurexaren Ha Asu10Be U
KOMUS MOoTaT J1a ObJIaT MOTy4YeHH Oe3MIaTHO oT Besko aulle B ceqanuieto Ha MJIITK. Beuuku te3u otuetn
CBIIO Taka ca Ha pAa3MOJOKEHHWE Ha TMPUTEKATEIUTE Ha [sI0Be Ha yeOcaiita Ha YMpaBisIBaIIOTO
JPYKECTBO Ha ciefanus aapec: www.amundi.lu/amundi-funds.

IIpaBa Ha npuTe:KaTeUTE HA JASJI0OBE
a) Jsanose: M3nanenute or U/IIIK nsmoBe ca cBOOOJHO MpexBBPIsIEMH M MMAT MPaBO Ja y4acTBaT B
€HaKBa CTETICH B MEYAIOUTE, a aKO ca TUCTPUOYTHUBHH JISJIOBE, B TUBUICHTH Ha KJIACOBETE, 32 KOUTO TE CE

OTHACAT, U B HCTHUTC AKTHUBHU HA TAKbB KJIAC IPU JIMKBUAAIUS. ]_IHJIOBCTC HC HOCAT npe(bepeHuI/IanHH
ImpaBa U MpaBa Ha NPCANNOYNUTATCIIHO U3KYITYBAHC.
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6) 'macyBane: Ha o6 cr6panus va U/IIK Bceku [lpurexkaten Ha ngm0Be UMa MpaBoO Ha €UH rjac 3a
BCEKM IpUTEXkaBaH sl Asul. [IpuTekaren Ha I470BE HAa BCEKM KOHKpETeH MOAGOH] WM Kiac IIe uMma
IpaBo, Ha BCSKO OTAENHO chOpaHue Ha llpuTekatenure Ha JsUI0BE HA TO3W MOAQOHA WIM KJac, Ha €IUH
TJIac 3a BCEKH MPUTEKaBaH LT JsUT Ha TO3W NoAGOH] WM Kiac. B ciy4ail Ha CbBMECTHO MpPUTEXKaHUE,
camo nbpBUAT nuTHpad Ilpurexaren Ha npamoBe Moke na riacysa. lIpaBara 3a rilacyBaHe Ha
[IpurexxaTenure Ha Js10Be Morar jaa ObaaT npekpaTteHu oT ChbBeTa Ha AMPEKTOPUTE WIIM OTKa3aHU OT
Bceku IIpurexaren Ha asioBe.

B) 3abJDKUTENIHO M3KyMyBaHe: J[MpeKTopuTe Morar Ja HajaraT WiM J1a HamMaJsiBaT OrpPaHUYEHUs BBPXY
BCAKAaKBHU JSUIOBE U, aKO € HE0OXO0MMO, J1a U3UCKBAT 00paTHO U3KYyIyBaHE Ha JSUIOBE, 3a Jla Ce TapaHTHpa,
4e JISUI0BETe HE Ca HUTO MPUJOOUTH, HUTO ABPKAaHU OT WK OT UMETO Ha BCSKO JIMLE, KOETO B HAPYILICHHUE
Ha 3aKOHA WJIM Ha M3MCKBAHMSITA HA BCSAKA CTpaHa UM IbP’KaBEH WM peryjaaTopeH opraH, Uiu KOUTO Ouxa
Mo Ja ObJaT HeOnarompusaTHO oOJaraHd WM Ja uMmaT Jpyru Hakazyemu nocieauuu 3a NMJTIK,
BKJIFOUMTEJIHO U3UCKBAHE Jla C€ PETUCTPUPAT B CHOTBETCTBUE ChC 3aKOHHUTE U IOJI3aKOHOBHUTE aKTOBE Ha
BCSIKAa CTpaHa WM oprad. B Ta3u Bpb3Ka, AUPEKTOPUTE MOIaT J1a U3UCKBAT OT MpHUTEXATEN Ha JISIOBE J1a
IIPEeIOCTaBH TakaBa MH(pOpMaIus, KAKBaTO T€ MOTaT Jla CMETHAT 3a HE00X0/1MMa, 3a Jia c€ YCTAaHOBU Jaiu
IPUTEXATEN Ha JsIoBe € OeHeuLmapeH COOCTBEHUK Ha JSUIOBETE, KOMTO ABPKU. AKO IO BCSIKO BpeMe Ha
JUPEKTOPUTE MM CTaHE HM3BECTHO, 4Ye€ JsjoBeTe ca OeHeUUUapHO MPUTEKABaHU OT aMEPUKAHCKU
rpaxaanu, MK e uma npaBo 3aAbKUTENTHO A3 U3KYIU TE3U JASIIOBE.

IIpexBbpiasiHus

[TpexBBpIISIHETO HAa TIOMMEHHHU JSUIOBE MOKE J1a C€ M3BBPIIM 4pe3 IMpeJCcTaBsHe Ha Perucrtpartopa mimm
ATreHTa 10 MPEeXBBbPIISHUATA HAa HAJJICKHO MOAMMUCAH 00pasell 3a MPEeXBbPIISIHE HA aKIUH, 3a€JHO C, aKo
MMa U3JaJieH, CbOTBETEH CepTU(UKAT, KOUTO TpsOBa 1a Oblie aHyIUpaH.

IMpexparsBane u mukBuganus Ha UK
NTIK moxe Aa ce MpeKpaTd Mo BCSIKO BpeMe C pellleHHne Ha OOIIOTO chOpaHHue Ha MpUTEekKaTeTuTe Ha
JAJI0BEC, IPU CbOTBETCTBUC C UBMCKBAaHUATA 3a KBOPYM U MHO3UHCTBO, ITPHUJIOKUMHU 3a IPOMCHU B VYcraBa.

Koraro xanutaimbT crraaHe moa ABC TPETH OT MUHHMAJIHHA KalruTall, IOCOYCH B yCTaBa, BBIIPOCHT 3a
npekpatsBaneto Ha WK me Obre oTHeceH KbM 00IMIOTO ChOpaHHME Ha MPUTEKATEIUTE Ha JISIIOBE OT
CpBera Ha aupekropure. OOHIOTO chOpaHUE, 3a KOETO HE CE€ H3MCKBAa KBOPYM, B3€Ma pEIICHUE C
OOMKHOBEHO MHO3HMHCTBO OT JICHCTBUTEIIHO MPUCHCTBAIINTE TJIACOBE HAa TAKOBA ChOpaHHE.

BompocsT 3a mpekparsaBane Ha WTIK cbiio na ce oTHacs kbM 0010 chOpaHuE Ha MPUTEXKATETUTE HA
JISITIOBE, KOTATO HA aKIIMOHEPHUS KalUTaJl MaJHe MO €JHA YeTBBPT OT MUHUMAJHUS KaluTall, ONpe/ielieH
oT YcraBa; B TakbB cilydail, oOIIOTO chOpaHue IIe ce MpoBeae 0e3 HUKAKBO M3HCKBaHE 3a KBOPYM U
MIPEKPATSABAHETO MOXKE Jla C€ PelId OT MPUTEKATEIUTE Ha JsUIOBE, MPUTEXKABAIM €JIHa YETBBPT OT
JI0BETe, MPUCHCTBAILN WIIH Ca TIPEJICTaBIsIBAaHEe Ha ChOPAHUETO U I1acyBaHETO.

CnOpanueTo TpsiOBa Ja ce CBHMKa Taka, 4e Jia ce MpOBee B paMKuTe Ha nepuopa oT 40 aHU, CUUTAHO OT
JaraTa, Ha KOATO HCTHUTC aKTUBU Ca CIIaHAJIU IOA ABC TPETHU UJIK €1HA YCTBBPT OT 3aKOHOBUSA MUHUMYM,
B 3aBHCHUMOCT OT CJTydasl.

JIukBHJauMATa Ce€ U3BBPIIBA OT €IWH WM HIKOJKO JMKBUIATOPH, KOUTO MOTaT Ja ObJaT pu3n4ecku uin
IOpyuAMYecKyd Juna, HaaiuexxHo oxobpenn or KH®C, um ce HazHayaBaT OT 00WIOTO CchOpaHHME Ha

MPUTEIKATCIIUTC HA AAJIOBC, KOCTO OMPCACIIA TCXHUTE IPAaBOMOIIUA U TAXHOTO Bb3HAI'PAKIACHUC.

Hernute mnoctemnenus ot nukBumanus Ha MJIIK me ObaaT pasmpeneneHd OT JHUKBUAATOPHUTE HaA
MIPUTEKATEIIUTE Ha JSJI0BE OT BCEKH KJIac, MPOMOPIIMOHATHO HA JISJIOBOTO UM y4acTHE Ha TaKbB KJIac.

Axo UJITIK 6bae 106pOBOITHO WK MPUHYAUTEIHO JIMKBUIUPAHO, HETOBATA TUKBUAAIIMS III€ CE U3BBPIIHN B
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CHOTBETCTBHE C MPUIOKUMHUTE Pa3mopea0r Ha 3aKOHOAATENCTBOTO Ha JItokceMOypr. JIIOKCeMOYprcKoTo
3aKOHOJATEIICTBO ONpPEEIIsl CTHIIKUTE, KOUTO TPsOBa Ja ce mpeanpueMar, 3a Ja ce Jaje Bb3MOXHOCT Ha
IPHUTEKATEIUTE HA [AIOBE Ja ydacTBaT B pPaslpeeeHHETO Ha MOCTHIUICHUSTA OT JIMKBHIALMS U
npeBMKIA JCTIO3UT B €CKpoy cmeTka B ,,Caisse de Consignation” B MoMeHTa Ha TPUKIIOYBAHE Ha
NTUKBHIANMATA. HenmpeTeHAMpaHWUTE CYyMH OT €CKpPOy CMETKAaTa B PaMKHTE Ha JABHOCTHHUS CPOK Ce
KOH(HCKYBAT B ChOTBETCTBUE C PA3MOPeIOUTE Ha JTIOKCEMOYPrcKOTO 3aKOHOIATEICTBOTO.

3akpuBaHe Ha noA(QOHAOBE (MM TEXHHU KJIACOBe)
3akpusane, peuieno om oupekmopume

B cnyuaii, ye mopanu HsIKakBa MpUYMHA CTOMHOCTTA HA OOIIMTE HETHU aKTHBU HA HAKOW MOAMOHI WU
KJIaC HE € IOCTUTHaJIa UJIU € Hamallsija 10 CyMa, onpezeneHa oT CbBeTa Ha JUPEKTOPUTE KaTO MUHUMAJIHO
paBHuIIIE, HE0OX0IUMO TO3U MOA(GOHA WM KJac Ja pabOTH MO MKOHOMHYECKHU €(PEeKTHBEH HAYWH, WU B
cilydail Ha 3HAYMTEJIHA NPOMSHA B MOJUTHYECKATa, MKOHOMMYECKATa WIN (pUCKaIHA CUTYyallUsl UM aKo €
BBIIPOC Ha UKOHOMUYECKA panmoHanu3anus, CbBEThT Ha JUPEKTOPUTE MOKE Jla PElIM Ja U3KYNHU BCUUYKHU
JSUI0OBE HA CHOTBETHMS MOJAGOHI WM Kjac Ha HETHATa CTOMHOCT Ha aKTUBHUTE 3a Il (KaTo ce B3eMaT
NpeIBUJ JTEHCTBUTEIHUTE LIEHU 3a pealM3UpaHd MHBECTULMU U U3BBPILIECHU Pa3XOiH), ONpeneieHa KbM
JICHsI Ha OILICHsBaHE, Ha KOWTO TOBA peIIEeHHUE ILe Bie3e B CHJIA U B PE3ydTaT CbOTBETHUS MOJADOH] WU
KJI1ac 1ie Ob/Ie 3aKpHT.

MNAIIK me npeaocTtaBy MUCMEHO YBEIOMIICHUE 10 MPUTEKATEIUTE HA JAJI0BE OT ChOTBETHHS KJIac, MPEan
BIM3aHETO B CHUJIa Ha 3aJbJDKUTETHOTO OOpaTHO HM3KymyBaHe. B ToBa yBemomileHHE IE ca MOCOYEHHU
MPUYHHUTE U MPOIEAypaTa 3a oneparuuTe 3a 00patHo uzkymyBaHe. OCBEH ako HE € PEIIeHO B UHTEPEC Ha,
WM 32 Ja CE 3ala3d paBHO TPETHUPAHE HA NPUTEKATEIUTE Ha JSAJIOBE, NMPUTEXKATEIUTE HA JJIOBE HA
noadoHA WM 3acerHaThs KIAc MOTaT Ja MPOABIDKAT Ja UCKAT Oe3IiaTHO OOpaTHO M3KYyIyBaHE WIIN
KOHBEPTHpaHE HAa TEXHUTE JI0Be (HO KaTO C€ B3eMaT MPEIBHJ ICUCTBUTCIHUTE IIEHU 3a peaju3upaHu
WHBECTHUIIMM W M3BBPIICHH Pa3xoJ]id), MpeAu JaTaTa Ha BJIM3aHE B CWJIa Ha 3aJbJDKUTEIHOTO OOpaTHO
W3KYyITyBaHe.

3aKpu6aHe, PEULeHO om npumestcameilume Ha os06e

HezaBucumo oT mpaBomolusTa, npenocraBeHd Ha CbBeTa Ha IUPEKTOPUTE OT TPEAXOJHATa allnHes,
00II0TO ChOpaHHWE Ha TPUTEKATEIUTE HA JSUIOBE OT BCEKH Kiac, Mo mpemiokeHne Ha ChbBeTa Ha
JTMPEKTOPUTE, J1a M3KYIH BCUYKH JSUTOBE HA CHOTBETHHSI KJIAC M Ja BBH3CTAHOBU Ha TPUTESIKATEIUTE HA
JAJIOBE HETHATA CTOMHOCT Ha aKTUBUTE HA TEXHUTE J1JI0OBE (B3eMaI>'IKPI npeaBua HeﬁCTBHTCHHHTe IICHHU 3a
peanu3upaHd WHBECTUIIMU U W3BBPIICHH Pa3XOJIH), U3YUCIEHA KbM JICHS Ha OIICHSBAaHE, HA KOMTO TOBa
peuieHue mie Bie3e B cuia. Hsma fna ¥Ma HM3MCKBaHE 3a KBOPYM 3a TakoBa oOIIO chOpaHue Ha
NPUTEKATEIUTE HA JISUIOBE, KOETO IIe pellaBa ¢ PelieHne, B3eTO ¢ 0OOMKHOBEHO MHO3MHCTBO Ha TJIACOBETE,
BAJIMAHO NPUCHCTBAIIIM HA TOBA C'b6paHI/Ie.

AKXTHBH, KOMTO HE Ca paslpeelcHd Ha MPUTEKATEIM Ha JUIOBE CIIE] MMPHJIaraHe Ha W3KYIyBaHETO, IIe
ObIaT Jerno3upaHd TpH JlemosuWraps 3a IMEpHOMA, KaKbBTO C€ HM3HUCKBA OT 3aKOHOIATEJICTBOTO Ha
JIrokceMOypr; ciieq TO3M NMepro/] akTUBUTE Iie ObaaT aeno3upanu B Caisse de Consignation ot umero Ha
HpaBOMMAIIH JIAIA. BCHYKK M3KyTIEHH AsI0BE e ObJaT aHyJIMpPaHH.

CauBanus

Crusanus, pewrenu om Cveema na Oupekmopume

Ha auso MIIK:
CpBeThT Ha JUPEKTOPUTE MOXKE Jla pellM Ja NPUCTHIM KbM ClIMBaHE (110 CMHUCHJIAa Ha 3akoHa oT 17
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nexemBpu 2010 r.) va UTIK, unu kato npuemaiio mwiu katro npeodpaszysaio ce [TIKUIILK, c:
- Jlpyro cwmectByBamo wuid HOBO JlrokcemOyprcko wnu uyxkaectpanHo [TKMITIK (,,Hoso
[TKUTILK™); nau
- Heros noadonn,
1, KOraTo € YMECTHO, 1a CMEHM NPEJHA3HAYCHUETO Ha JsutoBeTe Ha 3anHTepecoBaHoTo M/IIIK Ha nsamose
Ha ToBa HOBO [TKMIILIK, unu Ha cbOTBETHUS MY HOA(OHI, KOTAaTO € MPHIIOKUMO.

B cayuait yve UJIIK, yuyactBamo B cinuBane, € npuemamio [IKUIILK (o cmucwna Ha 3akona ot 17
nexeMBpu 2010 r.) CpBeTHT Ha AUPEKTOPUTE ETHOJUYHO MOXKE J1a PEIIM CIMBAHETO U Jarara, OT KOSITO TO
BIIM3a B CHJIA.

B ciyuait we UAIIK, yuacTBaio B cnuBane, € npeodpasysaio ce I[IKUIILK (o cmucbna Ha 3akona ot 17
nexeMBpu 2010 r.) ¥ MO TO3M HAUMH IMpecTaBa Jia ChIECTBYBA, OOIIOTO ChOpaHUE HA MPUTEKATEIUTE Ha
JsUI0Be TpsiOBa Jja 0100pH U Jja B3eMe pelleHHE 3a BIM3aHETO B CHJIa HA TaKOBA CIMBAHE 4Ype3 pelleHHe,
npueTo 6e3 U3MCKBaHEe 32 KBOPYM U C OOMKHOBEHO MHO3HHCTBO HA IJIaCOBETE, ACHCTBUTEIHO MPUCHCTBAIIN
Ha TOBa chOpaHue.

TakoBa ciMBaHe ce MOJYMHSIBA HA YCIOBUATA U MPOLIEAYPUTE, HATOKEHHU OT 3akoHa oT 17 nexemBpu 2010
r., IO-CIEHATHO 3acsATalluTe MPOEKTa 3a CIMBaHE, KaKTO W MH(POpPMAaLHUATA, KOATO CE MPENOCTaBs Ha
MIPUTEkKATEIIUTE Ha JIAIIOBE.

Ha nuBo noadonnose:
CpBeThT Ha JUPEKTOPUTE MOXKE Jla pellM Ja NPUCTBIM KbM CIIMBaHE (110 CMHUCHJIA Ha 3akoHa oT 17
nexemBpu 2010 r.) Ha Bceku oA OH[, WM KaTo MTpUeMalll WK KaTo mpeoOpa3ysal ce oAQpoH, C:

- Jpyr ceuiectByBai win HoB noAgou B pamkute Ha MK wiu apyr noadoua B pamkuTe Ha HOBO

[MTKUTILK (,,HoB mondona*); nim

- Hoso IIKHUIILIK,
U, KOTaTo € YMECTHO, Jla CMEHHU MPeJHa3HAYCHHETO Ha JSUIOBETE HA 3aMHTEPECOBAHMS MOA(OH/, Ha II0BE
Ha ToBa HOoBO [TKUIIIIK wnm Ha HOB mod0HA, KOTAaTO € MPUII0KUMO.

TakoBa ciiMBaHe ce€ MOJYMHSIBA HAa YCIOBUSATA U MPOLIEAYpPUTE, HATOKEHU OT 3akoHa oT 17 nexemBpu 2010
I., NO-CIIEMAJIHO 3acsraluTe MpPOEKTa 3a CIMBaHE, KaKTO U MH(OpMalMsTa, KOATO C€ MPEeNoCTaBs Ha
MIPUTEXKATEIIUTE Ha JIATIOBE.

C]ZMBCIHM}Z, Ppeutenu om npumestcameilume Ha osn06e

Ha nuso UTIK:
Bonpeku npaBomoiusTta, najgeHu Ha CbBeTa Ha AUPEKTOPUTE B MPEIXOHATA CEKIUS, U3BBPIIBAHETO Ha
ciauBaHe (1o cmuchia Ha 3akoHa ot 17 gexemBpu 2010 r.) va MTIK, kato nmpuemario uin nmpeoOpasyBaiio
ce [TIKUIILK, c:

- Hoso IIKUIILK; unu

- Heros noadonn,
MOXe J1a ObJie pelieHo OT 00IIo0 ChOpaHue Ha MPUTEKATEIUTE Ha JISIIOBE, 32 KOETO HSAMAa M3MCKBAHUS 32
KBOPYM M KOETO II€ B3eéMa pEeHIeHHs OTHOCHO MOJOOHO CIMBaHE M JaTara My Ha BIIM3aHE B CHJIA C
pelieHre, MpueTo ¢ 0OMKHOBEHO MHO3UHCTBO HA TJIACOBETE, BATUIHO MPUCHCTBAIIM HA TOBAa ChOpaHUE.

TakoBa ciMBaHe ce IOJYMHSIBA HA yCJIOBUATA U MPOLELYPUTE, HAJIO)KEHU OT 3akoHa oT 17 nekemspu 2010
I., HO-CIEUHAIHO 3acsraliuTe MpOoeKTa 3a CIMBaHE, KaKTO W MH(pOpMaLUATa, KOATO C€ MPeNoCTaBs Ha
IIPUTEKATEIINTE HA JIATIOBE.

Ha suBo nondounnose:
OO6moTo chOpaHre Ha MPHUTEKATEINTE HA JUIOBE Ha MOA(GOHI CHIIO TaKa MOXE Ja PEIId M3BBPIIBAHETO
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Ha cnuBaHe (1o cMuchia Ha 3akoHa oT 17 mekemBpu 2010 r.) Ha cbOTBETHUS OAGOHA KaTO MpHUEMAIll WK
npeoOpasysai ce moadoH, c:

- Bcsaxo Hoso ITKUIILK; i

- Hos nondona.
C pemenue, puero 0e3 WM3MCKBAaHUS 3a KBOPYM, ¢ OOMKHOBEHO MHO3WHCTBO Ha TJIACOBETE, BAJIHJIHO
MPHUCHCTBAIIN HAa TOBa ChOpaHue.

TakoBa ciMBaHe ce NOJUYMHSIBA HAa yCIIOBUATA U IIPOLELYPUTE, HAJIOKEHU OT 3akoHa oT 17 nexkemspu 2010
I., IO-CIELMAIIHO 3acsraliure MPOeKTa 3a CIMBAHE, KaKTO U MH(POpMaLHUATA, KOATO C€ IMPEeNOCTaBs Ha

MMPUTECIKATCIIUTC HA AAJIOBC.

Obwa unpopmayus

[IputexxaTenure Ha ASUIOBE MO BCSIKO BpeMe Ile UMaT MPaBo Ja U3UCKBAT, 0€3 HUKAKBU TaKCH OCBEH TE3H,
kouto ce HaumcisBar otT MJIIK wnm monadoHn 3a MOKpUBaHE HA PAa3XOAHWTE 3a ChKpallaBaHe Ha
WHBECTHUIMHUTE, TPEKyITyBaHE UM 0OpaTHO U3KYITyBaHE HAa TEXHUTE JISJIOBE, WIH, KBAETO € B3MOXKHO, J1a
I'M KOHBepTHpaT B eauHuIM uian JsuoBe Ha apyro IIKMIILK, cnenBamo nomoOHa MHBECTHLIMOHHA
MOJINTUKA W YOPABJISIBAHO OT YIPaBIABAILIOTO JPYKECTBO WJIH OT APYro JPYyKECTBO, € KOETO
YHpaBisBamoTo JAPYKECTBO € CBBbP3aHO 4pe3 OOLI0 yHpaBICHHWE WM KOHTPOJ, WM 4Ype3 ChLIECTBEHO
MIPSIKO WJIM HETIPSIKO YYacTHE, B ChOTBETCTBHUE C pa3nopenoute Ha 3akona ot 17 aexemspu 2010.

[Toadona moxe, cbmo Taka, na noreane [IKW wim HeroB moadoHI B CHOTBETCTBHE C MPHIOKHMOTO
paBo, WK 4upe3 pemieHre Ha ChBeTa HAa JTUPEKTOPHUTE, WIM HAa OOMIOTO ChOpaHWe Ha MPUTEKATEIUTE Ha
JISITIOBE.

HNHTepecu Ha AUpeKTOPUTE
WNHTtepecute Ha TUPEKTOPUTE B APY>KECTBATA, CBHP3aHU C YNPABICHUETO, aIMUHUCTPUPAHETO, peKIaMara
u Mapketunra Ha MJIIIK u asuioBeTe ca u3noxkeHu B pasnen ,,[Ipernen” mo-rope.

I[I/IpeKTOpI/ITe Ha APYKECTBA, B KOUTO TC Ca aAKOHWUOHCPH, YICHOBC, PbKOBOAUTCIIN UJIN CIIYXKUTCIIU, MOT'aT Aa
3aMucBaT, pa3MCHAT WX U3KYITYBaT AAJI0BE IPHU CBIIUTC YCJIOBUA KATO APYTUTC MPUTCIKATCIIN HA JAAJIOBEC.

O0e3merenns

VYcTaBbT NpeABHKIA, Y€ BCEKM IUPEKTOp, areHT, oautop, wim ciuyxuren Ha WJIIK u nuynure my
npecTaBuTeNn ce obe3miersBar U obesmeyaBar u3BbH aktuBuTe Ha MJIIIK cpemy Bcuukm neictBus,
ChbJICOHHM TpPOLEAYPH, Pa3XOAM, TAKCH, Pa3HOCKM, 3aryOu, LIETH MM 3aJbJDKEHUS, MOHECEeHH WIN
IIPETHPIICHH OT HEro B WIM BbB Bpb3Ka C U3BbpIIBaHETO Ha AeiHocTTa HAa WM/IIIK, nnu B n3nbiHEeHHETO
WIN TIPUKJIIOYBAHETO Ha CIIy>)KEOHUTE MY 3aJbJKEHUs, PAaBOMOILUS, IPaBa UM MPELEHKH, BKIIOUUTETHO
JecTBUs, ChACOHU MPOLEAYPH, PAa3X0H, TAKCH, PA3HOCKH, 3aryOu, IMETH WIH 33IbJDKCHUATA, TOHECEHH
OT HEro B 3aliuTa (He3aBUCUMO JAJH YCIHEIIHO WJIM HE)HA BCSKAKBU I'PAXKJIAHCKH J1eJ1a, OTHACSIIHU Ce J0
NAIIK BbB Bcekn cba B JlrokcemOypr wim apyrazae. To3w 4oBEeK HsMa J1a HOCH OTTOBOPHOCT: (i) TO
OTHOILICHHE Ha aKTOBE, Pa3MHCKH, NpeHeOpersaHe, HEU3MIbJIHEHNUS WK IPOIYCKU Ha APYro TaKoBa JIMIIE;
i (ii) aKo ce € MPUCHEIUHMUI KbM IOJydaBaHe Ha Mapu, KOUTO HE € MOJIYYrJI JTUYHO; Win (iii) 3a BCsKa
3ary0a B pe3yaTar Ha mpobieM B coOCTBeHOCT Bbpxy umymectBo Ha WIIK; wmm (iv), B pe3yarar Ha
HEJIOCTHTa Ha HAKOS TapaHIvs, U WM 3a KOATO TpsiOBa Ja ce nuHBecTupat Hiakaksu napu Ha UK, umu (v)
3a 3aryou, HalpaBeHH upe3 Beska OaHka, OpoKep WM JPYT areHT; uiM (Vvii), 3a Bcaka 3ary0a, moBpeaa uiu
Jpyro HelacTue, KOETO MOXKE Jla Ce CIy4Yd WIM Ja Bb3HUKHE OT M3I'BJIHEHUETO WJIM MPUKIIOYBAHETO Ha
3aIBJKEHUSATA, IPAaBOMOLIMATA, [TpaBa WIN NPELIEHKH Ha HEroBara JJIbKHOCT WIN BbB BPb3Ka C HEsl, OCBEH
aKo TOBA HE C€ CITy4H IMOPaJN HETOBa Ipyda HEOPEKHOCT WK yMUluieHo Hapymenue cpemry UTIK.

HannyHu 10KyMeHTH
Konust oT cnennuTe MOKyMEHTH MOTatr Aa OBbAAT MOJyuYeHH OE3IUIaTHO B HOPMAIHOTO pabOTHO BpeMe Ha
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BCEKH 151 paboteH aeH B JltokceMOypr, B ceganumiero Ha M/IITK:
A. YCTaBbT U BCHYKH U3MEHEHHS KbM HETO;

B. HpOCHCKT’LT, I[OKYMGHTI/I C KJIKO4YOBa I/IH(I)OpMaI_II/ISI 3a I/IHBCCTI/ITOPI/I 1 3asBJICHUC 3a AOSJIOBEC Ha
WJITIK;

C. ororop 3a ynpasnenue mexay UJIIK u YpasisiBanoTo qpyKecTBo;
D. Henosurapen norosop mexy MK u Jlenozuraps;
E. [oroBop 3a aAMMHUCTpHpAHE MEXIY YIPaBISIBAILIOTO APYKECTBO U AJIMUHUCTPATOP; U

F. Tlocmennute roaumHM W I1IectMeceunn oTdueth W cmetku Ha WJIIIK, mutupanm B pasmen
,»CBhOpaHus HA MPUTEKATETUTE Ha JSUI0BE U OTYETH KbM IIPUTEkKATEIUTE Ha JSI0BE”.
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IMPUJIOKEHHUE |: I5JIOBE KJIACOBE

KJIAC A
Kaac A Takca Takca 3a Takca Takca Takca
nponamﬁa YupaBJjienue pasmnpoc- npeacraBsaHe OﬁpaTHO
TpaHeHHe % ot H3KYyIIyBaHe
CbOTBETHaATa
cyma
OO0JIMTalINOHHHA
noagoHg0BE
1. Buy and Watch Income Makec. Makec. 0,85% 0% n/a 1.0%!
06/2025 2,50%
2. Buy and Watch Income Make. Makec. 0,85% 0% n/a 1.0%!?
07/2025 2,50%
3. Buy and Watch High Makec. Makc. 0,90% 0% n/a 1.0%?*
Income Bond 11/2024 2,50%
4, Buy and Watch High Makc. Makc. 0,90% 0% n/a 1.0%?*
Income Bond 01/2025 2,50%
5. Buy and Watch High Make. Makec. 0,90% 0% n/a 2,0%!?
Income Bond 08/2025 2,50%
6. Buy and Watch High Makec. Makc. 0,90% 0% n/a 2,0%?
Income Bond 11/2025 2,50%
7. Buy and Watch High Makc. Makc. 0,90% 0% n/a 2,0%!?
Income Bond 04/2026 2,50%
8. Buy and Watch Global Makec. Makec. 0,90% 0% n/a n/a
Income Bond 05/2025 2,00%
9. Buy and Watch US High | Makc 2,00% | Maxkc. 1,00% 0% n/a 2,0%?
Yield Opportunities
03/2025
10. | Buy and Watch Optimal Makc 2,00% | Makc. 0,90% 0% n/a 1,0%!
Yield Bond 04/2026
MyJaTHAKTUBHH
Hondgounose
11. | Conservative Makc. Makec. 1,20% 0% n/a 0%
5,00%
12. | Balanced Makc. Makec. 1,20% 0% n/a 0%
5,00%
13. | Diversified Growth Makc. Makec. 1,40% 0% n/a 0%
5,00%
14. | Diversified Income Best Makc. Makec. 1,50% 0% n/a 0%
Select 5,00%

!TakcaTa 3a 0OpaTHO M3KyMyBaHe HAMA Jla ce MPUIIAra 3a CPOK OT jBa (2) Mecela Npey ChOTBETHATA JaTa

Ha 1majacixa Ha HO,I[(I)OHI[a.

WNuBectutopute TpsibBa na pasrienat pasfen ‘‘Takcu, BB3HArpaXICHUS M Pa3XoaW Ha HACTOSIIUS
MPOCIIEKT 3a MO-MOAPOOHO OMMCAHKME HA TAKCUTE, KOUTO MOXKE J1a OBJAT MOETH OT MHBECTUTOPHUTE HIIU OT

donna.
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KJIAC AS

Kaac AS Takca Takca 3a Takca Takca Takca
npoaaxoa ynpaBjieHHe | pa3mpoc- npeAcTaBsiHe | 00paTHO
TpaHeHue % oT U3KYIyBaHe
ChOTBETHATA
cyma
OO0JMTanMoOHHN
noagoHI0BE
Buy and Watch Global Makec. Make. 0,70% 0% n/a n/a
Income Bond 05/2025 2,00%
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KJIAC AS2

Kaac AS Takca Takca 3a Takca Takca Takca
npoaaxoa ynpaBjieHHe | pa3mpoc- npeAcTaBsiHe | 00paTHO
TpaHeHue % oT U3KYIyBaHe
ChOTBETHATA
cyma
OO0JMTanMoOHHN
noagoHI0BE
Buy and Watch Global Makec. Make. 0,45% 0% n/a n/a
Income Bond 05/2025 2,00%
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KJIAC AT

Kunac AT? Takca Takca 3a Takca Takca Takca
npouamﬁa YupaBJjienue pasnpoc- npeacraBsaHe OﬁpaTHO
TpaHeHue % ot H3KyIyBaHe
CbOTBE€THaATa
cyma

Oo0auranuoHHn
noagoHI0BE

1. Buy and Watch Income Makec. Makec. 0,85% 0% n/a 1.0%?
06/2025 2,50%

2. Buy and Watch Income Makc. Make. 0,85% 0% n/a 1.0%?
07/2025 2,50%

3. Buy and Watch High Makec. Makc. 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%

5. Buy and Watch High Makc. Make. 0,90% 0% n/a 2,0%?
Income Bond 08/2025 3,00%

6. Buy and Watch High Makec. Makc. 0,90% 0% n/a 2,0%?
Income Bond 11/2025 3,00%

7. Buy and Watch High Makc. Makc. 0,90% 0% n/a 2,0%?2
Income Bond 04/2026 3,00%

8. Buy and Watch Global Makec. Makec. 0,90% 0% n/a n/a
Income Bond 05/2025 3,00%

9. Buy and Watch US High | Maxkc 3,00% | Maxkc. 1,00% 0% n/a 2,0%°
Yield Opportunities
03/2025

10. | Buy and Watch Optimal Makce 3,00% | Makc. 0,90% 0% n/a 1,0%?
Yield Bond 04/2026

! Camo 3a kJj1ac AUCTPUOYTUBHU aKIUH.
?Takcata 3a 0OpaTHO U3KYITyBaHe HsAMA Ja ce MPMIIara 3a cpok oT JBa (2) Mecela Npeau ChOTBETHATA JaTa
Ha majiexa Ha moadoHaa.

WNuBectutopute TpsiOBa na pasrienar pasfen “Takcu, Bb3HarpakJIeHUs M pa3xoqu’ Ha HaCTOSLIUS

MIPOCIIEKT 3a MO-MOAPOOHO OMUCAHKE HA TAKCUTE, KOUTO MOXKE J1a OBAAT MOETH OT UHBECTUTOPHUTE WU OT
donna.
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KJIAC B

Kaac B Takca npoaaxoa Takca 3a Taxca Taxca Takca 3a
YupaBJjeHue pasmnpoc- npeacraBsaHe 06paTHO
TpaHeHHue % ot HM3KyIyBaHe
CbOTBE€THaATa
cyma
O0uranMoHH"
noagoHaoBe
1. Buy and Watch Global 0%? Maxec. 1,10% 0% n/a n/a
Income Bond 05/2025
2. Buy and Watch US High 0%? Makc 1,20% n/a 15% 2,00%3
Yield Opportunities
03/2025
MyJaTHAKTHBHU
noagoHI0BE
1. Conservative 0%*! Makc. 1,20% Makxkc. 1,50% n/a n/a
2. Balanced 0%?! Makxkc. 1,20% Makec. 1,50% n/a n/a
3. Diversified Growth 0%?! Makxkec. 1,40% Makec. 1,50% n/a n/a
4, Diversified Income Best 0%* Makec. 1,50% Makec. 1,50% n/a n/a
Select

'Takca otiokeHa mpojaxba ot 4% MakcuMyM, HamaisiBalia 0 HyJa 3a 4 TOAMIIEH TMEPHOi CeN
WHBECTHUIHATA.

2 Takca oTI0XkeHa poaax6a ot 2,20%, ako ca U3KYTEHH B PAMKHTE Ha MbpBATa TOAMHA OT MOKYIIKATA,
1,65%, ako ca U3KyNneHH B paMKUTE Ha BTOopara roauHa, 1,10%, ako ca M3KyneHU B paMKUTE Ha TpeTaTa
roguna u 0.55%, ako ca U3KyneHu B paMKUTE HA YETBBbpPTATA FOJIUHA.

3Taxkcara 3a 06paTHO M3KyIyBaHe HAMa Jla ce MIPMIIAra 3a CPoK OT jBa (2) Mecela Npey ChOTBETHATA JaTa
Ha TaJieXka Ha moadoHa..

WNuBectutopute TpsiOBa na pasrienat pasaen ‘‘Takcu, BB3HArpakJIeHUs U Pa3XoAu~ Ha HACTOSIIUS

MIPOCTIEKT 3a MO-TOAPOOHO ONMHMCAHKWE HA TAKCUTE, KOUTO MOKE Ja OBJAaT MOETH OT HHBECTUTOPUTE WU OT
donna.
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KJIAC C

Kaac C Takca npoaaxoda Taxkca 3a Taxkca Takca
YupasJjieHue pasnpoc- npeacraBsaHe
TpaHeHHne % ot
CbOTBETHATA
cyma
MyJaTHaKTUBHH
noadoHIoBe
1. Conservative 0% Make. 1,20% Make. 1,00% n/a
2. Balanced 09%! Makec. 1,20% Makc. 1,00% n/a
3. Diversified Growth 0%! Makec. 1,40% Makc. 1,00% n/a
4, Diversified Income Best 0%! Makec. 1,50% Makec. 1,00% n/a
Select

'Takca otnmokeHa mpoaaxkba ot 1% MakcumMyMm, HamalsBamia A0 HyJia 3a €JHOTOJAMIICH TEPHOJ CIIe[T
MHBECTUIIMATA.

WuBectutopure TpsOBa Aa pasrienar pasznen “Takcu, Bb3HArpaxIeHUs W pa3xoiu’ Ha HACTOSIIUA

MIPOCTICKT 3a MO-TIOJAPOOHO ONMHMCAHKUE HA TAKCUTE, KOUTO MOXKE Ja OBJAaT MOETH OT HHBECTUTOPUTE WU OT
donna.
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KJIACD

Kaac D Takca npoaaxoda Taxca 3a Takca Takca
YupasJjieHue pasnpoc- npeacraBsaHe
TpaHeHHne % ot
CbOTBETHATA
cyma
MyJaTHaKTUBHH
noadoHIoBe
1. Conservative Maxc. 1,00% Make. 1,20% Make. 1,00% n/a
2. Balanced Makc. 1,00% Makec. 1,20% Makc. 1,00% n/a
3. Diversified Growth Makc. 1,00% Makec. 1,40% Makec. 1,00% n/a
4, Diversified Income Best Makec. 1,00% Makec. 1,50% Makec. 1,00% n/a
Select

WNuBectutopute TpsiOBa na pasmienat pasaen ‘‘Takcu, BB3HArpakICHHUS M Pa3XoaW Ha HACTOSIIUS
MPOCIEKT 32 MO-MOAPOOHO OMMCAHME HAa TAKCUTE, KOUTO MOXKE J1a OBbAAT MOETH OT UHBECTUTOPHUTE WU OT
doHpa.
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KJIACE

Kuaac E Takca npoaaxoa Takca 3a Taxca Taxca Takca
YupaBJjeHue pasmnpoc- npeacraBsaHe 06paTHO
TpaHeHHue % ot HM3KyIyBaHe
CbOTBE€THaATa
cyma

O0JuranMmoHHu
noagoHaoBe

1. Buy and Watch Income Makec. 2,50% Makxc. 0,85% 0% n/a 1.0%*
06/2025

2. Buy and Watch Income Make. 2,50% Makxc. 0,85% 0% n/a 1.0%*
07/2025

3. Buy and Watch High Income Makec. 2,50% Makxc. 0,90% 0% n/a 1.0%*
Bond 11/2024

4. Buy and Watch High Income Make. 2,50% Makxc. 0,90% 0% n/a 1.0%*
Bond 01/2025

5. Buy and Watch High Income Make. 2,50% Makxc. 0,90% 0% n/a 2,0%!
Bond 08/2025

6. Buy and Watch High Income Makec. 2,50% Make. 0,90% 0% n/a 2,0%!
Bond 11/2025

7. Buy and Watch High Income Makc. 2,50% Makc. 0,90% 0% n/a 2,0%!
Bond 04/2026

8. Buy and Watch Global Makec. 2,50% Maxc. 0,90% 0% n/a n/a
Income Bond 05/2025

9. Buy and Watch US High Makc 2,00% Make. 1,00% 0% 15% 2,0%?
Yield Opportunities 03/2025

10. Buy and Watch Optimal Makc 2,00% Make. 0,90% 0% n/a 1,0%*
Yield Bond 04/2026
MyaTHakTHBHHA
noagonaoBe

11. Conservative Makxkc. 4,00% Makc. 1,20% 0% n/a n/a

12, Balanced Makc. 4,00% Makc. 1,20% 0% n/a n/a

13. Diversified Growth Makxkc. 4,00% Makec. 1,40% 0% n/a n/a

14, Diversified Income Best Makc. 4,00% Makec. 1,50% 0% n/a n/a
Select

!TakcaTa 3a 0OpaTHO M3KyIyBaHe HAMA Jla ce MPMIIAra 3a CPOK OT jBa (2) Mecela Npey ChOTBETHATA JaTa
Ha Tajieka Ha oA oHa.

NuBectutopute TpsiOBa na pasrienat pasaen ‘‘Takcu, BB3HArpaXICHUS M Pa3XoaW’ Ha HACTOSIIUS
MPOCIEKT 3a MO-MOAPOOHO OMMCAHKME HAa TAKCUTE, KOUTO MOXKE J1a OBJAT MOETH OT MHBECTUTOPUTE HIIU OT
doHpa.
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KJIAC F

Kaac F Takca npoaaxoda Taxca 3a Takca Takca
YupasJjieHue pasnpoc- npeacraBsaHe
TpaHeHHne % ot
CbOTBETHATA
cyma
MyJaTHaKTUBHH
noadoHIoBe
1. Conservative 0% Make. 1,80% 0% n/a
2. Balanced 0% Makec. 1,80% 0% n/a
3. Diversified Growth 0% Makec. 2,10% 0% n/a
4, Diversified Income Best 0% Makec. 2,25% 0% n/a
Select

WNuBectutopute TpsibBa na pasrienat pasnaen “Takcu, Bb3HArpakIEHUsS M pa3Xxodu’ Ha HACTOSIIUS
MIPOCTICKT 3a MO-TOAPOOHO ONMHMCAHKME HA TAKCUTE, KOUTO MOXKE Ja OBJAaT MOETH OT WMHBECTUTOPUTE WU OT
donna.
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KJIAC H

Kunac H Takca npoaaxoda Taxca 3a Takca Takca
YupasJjieHue pasnpoc- npeacraBsaHe
TpaHeHHne % ot
CbOTBETHATA
cyma
MyJaTHaKTUBHH
noadoHIoBe
1. Conservative Maxc. 2,00% Make. 0,75% 0% n/a
2. Balanced Makc. 2,00% Makc. 0,75% 0% n/a
3. Diversified Growth Makc. 2,00% Makc. 0,85% 0% n/a
4, Diversified Income Best Makec. 2,00% Makec. 0,85% 0% n/a
Select

MuHuMaNHo 3aMCBaHe 1 MUIIMOH €BPO.
WuBectutopure TpsOBa Aa pasrienar pasznen “Takcu, Bb3HArpaxaAeHUS U pa3xoqu” Ha HACTOSIIUA

MIPOCTICKT 3a MO-TIOJAPOOHO ONMHMCAHKUE HA TAKCUTE, KOUTO MOXKE Ja OBJAaT MOETH OT HHBECTUTOPUTE WU OT
donna.
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KJIAC1

Knac I Takca npoaaxoa Takca 3a Taxca Taxca Takca
YupaBJjeHue pasmnpoc- npeacraBsaHe 06paTHO
TpaHeHHue % ot HM3KyIyBaHe
CbOTBE€THaATa
cyma

O0JuranMmoHHu
noagoHaoBe

1. Buy and Watch Income 0% Makxc. 0,35% 0% n/a 1.0%*
06/2025

2. Buy and Watch Income 0% Makxc. 0,35% 0% n/a 1.0%*
07/2025

3. Buy and Watch High Income 0% Makc. 0,37% 0% n/a 1.09%*
Bond 11/2024

4, Buy and Watch High Income 0% Makc. 0,37% 0% n/a 1.0%!
Bond 01/2025

5. Buy and Watch High Income 0% Makc. 0,37% 0% n/a 2,0%!?
Bond 08/2025

6. Buy and Watch High Income 0% Makc. 0,37% 0% n/a 2,0%!
Bond 11/2025

7. Buy and Watch High Income 0% Makxc. 0,37% 0% n/a 2,0%!?
Bond 04/2026

8. Buy and Watch Global 0% Maxc. 0,37% 0% n/a n/a
Income Bond 05/2025

9. Buy and Watch US High 0% Make. 0,50% 0% n/a 2,0%?
Yield Opportunities 03/2025

10. Buy and Watch Optimal 0% Makc. 0,37% 0% n/a 1,0%*
Yield Bond 04/2026
MyaTHakTHBHHA
noagonaoBe

11. Conservative 0% Makc. 0,55% 0% n/a n/a

12, Balanced 0% Makc. 0,55% 0% n/a n/a

13. Diversified Growth 0% Makc. 0,65% 0% n/a n/a

14, Diversified Income Best 0% Makc. 0,65% 0% n/a n/a
Select

Munumanso 3anucBade 10 Muirona eBpo.

1TakcaTa 3a 06paTHO M3KyMyBaHe HAMA Ja Ce MPUIIAra 3a CPOK OT JBa (2) Mecela Npey CHOTBETHATA 1aTa
Ha majiexa Ha moadoHaa.

WNuBectutopute TpsibBa na pasrienat pasnaen “Takcu, Bb3HArpakJeHus M pa3xolu’ Ha HACTOSIIUS

MPOCIEKT 3a MO-MOAPOOHO OMMCAHKME HAa TAKCUTE, KOUTO MOXKE J1a OBJIaT MOETH OT UHBECTUTOPHUTE WU OT
donna.
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KJIACJ

Kaac J Takca npoaaxoa Taxkca 3a Takca Taxca Takca 3a
YupaBJjeHue pasmnpoc- npeacraBsaHe 06paTHO
TpaHeHHue % ot HM3KyIyBaHe
CbOTBE€THaATa
cyma
O0uranMoHH"
noagoHaoBe
1. Buy and Watch Global 0% Make. 0,37% 0% n/a n/a
Income Bond 05/2025
2. Buy and Watch US High 0% Makc. 0,50% 0% n/a 2,0%?
Yield Opportunities 03/2025
3. Buy and Watch Optimal 0% Makc. 0,37% 0% n/a 1,0%!
Yield Bond 04/2026
MyJaTHAKTHBHU
noagoHI0BE
4, Conservative 0% Makec. 0,55% 0% n/a
5. Balanced 0% Makec. 0,55% 0% n/a
6. Diversified Growth 0% Makec. 0,65% 0% n/a
7. Diversified Income Best 0% Makec. 0,65% 0% n/a

Select

Ha mnmajacixa Ha HO,Z[(I)OHI[a.

Munumainso 3anucase 30 MUJIMOHA €BPO.

1Takcara 3a 06paTHO U3KyIyBaHe HAMA [a ce IPHIara 3a Cpok oT jpa (2) Mecelia Iped ChOTBETHATA JIaTa

HNuBectutopuTe TpsiOBa na pasrienat pasfen ‘‘Takcu, BB3HArPOKICHHUS W Pa3XoJW’ Ha HACTOSIIUS
MIPOCIIEKT 3a MO-TMIOAPOOHO ONMMCAHKME Ha TAKCUTE, KOUTO MOXKE JIa OBJAT MOETH OT UHBECTUTOPHUTE WA OT
donna.
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KJIAC R

Kaac R Taxkca nmpoaa:xoa Takca 3a Taxca Taxca Takca
YupaBJjeHue pasmnpoc- npeacraBsaHe 06paTHO
TpaHeHHue % ot HM3KyIyBaHe
CbOTBE€THaATa
cyma

O0uranMoHH"
noagoHaoBe

1. Buy and Watch Income 0% Makxc. 0,42% 0% n/a 1.0%*
06/2025

2. Buy and Watch Income 0% Makxc. 0,42% 0% n/a 1.0%*
07/2025

3. Buy and Watch High Income 0% Makc. 0,45% 0% n/a 1.0%!
Bond 11/2024

4, Buy and Watch High Income 0% Makc. 0,45% 0% n/a 1.0%!
Bond 01/2025

5. Buy and Watch High Income 0% Makxc. 0,45% 0% n/a 2,0%!
Bond 08/2025

6. Buy and Watch High Income 0% Makc. 0,45% 0% n/a 2,0%!
Bond 11/2025

7. Buy and Watch High Income 0% Makxc. 0,45% 0% n/a 2,0%!?
Bond 04/2026

8. Buy and Watch Global 0% Maxc. 0,45% 0% n/a n/a
Income Bond 05/2025

9. Buy and Watch US High Hama Makc. 0,60% 0% n/a 2,0%?
Yield Opportunities 03/2025

10. Buy and Watch Optimal Hsma Makec. 0,45% 0% n/a 1,0%*
Yield Bond 04/2026
MyaTHakTHBHHA
noagonaoBe

11. Conservative 0% Makc. 0,60% 0% n/a n/a

12, Balanced 0% Makc. 0,60% 0% n/a n/a

13. Diversified Growth 0% Makc. 0,70% 0% n/a n/a

14, Diversified Income Best 0% Makc. 0,70% 0% n/a n/a
Select

1TakcaTa 3a 06paTHO M3KyMyBaHe HAMA Ja ce MPUIIAra 3a CPOK OT jBa (2) Mecela Npey ChOTBETHATA JaTa
Ha majiexa Ha moadoHaa.

NuBectutopute TpsiOBa na pasrienat pasaen ‘‘Takcu, BB3HArpaXICHUS M Pa3XoaW’ Ha HACTOSIIUS

MIPOCIIEKT 3a MO-MOAPOOHO OMUCAHKME Ha TAaKCUTE, KOUTO MOXKE J1a OBAAT MOETH OT UHBECTUTOPHUTE WU OT
douna.
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KJIAC W

Kaac W Takca npoaaxoa Takca 3a Taxca Taxca Takca
YupaBJjeHue pasmnpoc- npeacraBsaHe 06paTHO
TpaHeHHe % ot H3KyIyBaHe
CbOTBE€THaATa
cyma
O0MrauMoHHHU
noagoHaoBe
1. Buy and Watch High Income 0%? Makc. 1,30% 0% n/a 1.0%?
Bond 11/2024
2. Buy and Watch High Income 0%? Makc. 1,30% 0% n/a 1.0%?
Bond 01/2025
3. Buy and Watch High Income 0%? Makc. 1,30% 0% n/a 2,0%?
Bond 08/2025
4, Buy and Watch High Income 0%? Makc. 1,30% 0% n/a 2,0%?2
Bond 11/2025
5. Buy and Watch High Income 09%* Makec. 1,30% 0% n/a 2,0%?
Bond 04/2026
6. Buy and Watch Optimal 09%* Makec. 1,10% 0% n/a 1,0%?
Yield Bond 04/2026

! Takca otnoxena nponax6a ot 2,25%, ako ca U3KyIEHH B PAMKHUTE HA IIbpBaTa rOJMHA OT MOKYMKATa,
1,80%, ako OBmaT M3KyIEeHU Mpe3 BTopaTa roauHa, 1,35%, ako ObAAT M3KYINEHU Mpe3 TperaTa roJvHa,
0,90%, ako ObIaT U3KYTEHHU IIpe3 YeTBbpTaTa roguHa, u 0,45%, ako ObaT U3KYIIEHH MIpe3 NeTaTa roJuHa.
?Takcara 3a 00paTHO U3KyIyBaHE HAMa Ja ce Mpuiara 3a Cpok ot JiBa (2) Mecella npeu ChOTBETHATA JjaTa

Ha majexa Ha moadoHaa.

NuBectutopute TpsibBa na pasrienat pasaen ‘‘Takcu, BB3HArpaXICHUS M Pa3XoaW’ Ha HACTOSIIUS
MPOCIIEKT 3a MO-MOAPOOHO OMMCAHKME HAa TAaKCUTE, KOUTO MOXKE J1a OBJAT MOETH OT MHBECTUTOPHUTE WA OT

douna.

113




MMPUJIOKEHMUE I1: CHIEHUAJIHU CBOBPAKEHUA OTHOCHO PUCKA

CrennpuyHN pUCKOBE CHILECTBYBAT 32 HHBECTUTOPU B HAKOU Mo(oHaoBe. IHBECTHpaHETO B OMpeIeeHH
aKTUBU € MO-PUCKOBAHO OTKOJIKOTO TPY WHBECTUPAHE B IICHHHU KHIKA OT JAPYTH OCHOBHU IMa3apy Ha IEHHU
KHWKA. [loTeHIMaTHUTEe WHBECTHTOPU TPsOBa Ja B3eMar IOJi BHUMAHHWE CIICTHUTE PHCKOBE, MpEAH Ja
WHBECTHPAT B KOWTO U J1a € MOoAGOHI.

To3u pazmen mma 3a Hen jga MHQOpPMHUpPAa NOTEHUUATHUTE WHBECTUTOPH 3a PUCKOBETE, CBBP3aHU C
WHBECTUPaHE BHB (PUHAHCOBM HHCTPyMeHTU. [lo TpHHIMI, WHBECTUTOpUTE cleABa Ja Obaar
MpeaynpeeHH, Y€ 1eHaTa U CTOMHOCTTA Ha JISUIOBETE MOJXKE J1a Ce TTOHIKH, KaKTO | Ja Ce€ MOBUIIHU, KaTo B
Ta3u BpPb3Ka MMa BEPOSITHOCT J]a HE C€ Bb3BbPHE IbJIHATA CTOMHOCT Ha WHBecTULIMsATA. [IpencraBsineTo B
MUHQJIM TEpUOJM HE MOXKE Jla CE€ CUMTa 3a rapaHuus 3a ObJenio NpeACTaBsSHE; JOXOJHOCTTa HE €
rapaHTUpPaHa U € Bb3MOXKHO JIa HACTBIIAT 3aryON B MHBECTUPAHUS KaIUTAIL.

1. PuckoBe Ha BbH3HUKBAIIIUTE IMasapu

B ompenenenu cTpaHu ChIECTBYBa BEPOSITHOCT 32 OTUYK/IaBaHE HA aKTHBHUTE, KOH(PHUCKAIIMOHHO JAHBYHO
oOjaraHe, MOJIMTHYECKA W COIMAIHA HECTAOMIIHOCT WJIM NMPOMSIHA BBHB BBHHIIIHATA ITOJIMTHKA, KATO BCEKH
€IUH OT Te3u (PaKTOpH MOXKE Ja ce OTpa3u Ha MHBECTUPAHETO B Te3u cTpaHu. l[lyOmmuHO mocThIHATa
uHpoOpManrs 3a omnpeneicHH (UHAHCOBM HMHCTPYMEHTH MOXKE Ja € I0-MaJKO, OTKOJKOTO HSKOU
WHBECTUTOPH cuMTaT 3a obuuaitHo. CTOmaHCKUTE CyOeKTH B HSAKOU CTPAaHM MOXKE J1a HE MOJJIeKaT Ha
CYCTOBOJIHU, OJTMTOPCKUA U (PMHAHCOBO-OTUCTHH CTAHJAPTH M W3MCKBAHUS, OJM3KH IO TE3H, KOUTO HIKOU
WHBECTUTOPH cuuTaT 3a oOuyaitHu. Omnpenenenn (UHAHCOBU TMa3apy, Makap W Ja HapacTBaT
KOJIMYECTBEHO, UMaT, B TO-TOJsMAaTa CH YacT, IMO-MaJ’bK 00eM, B CPaBHEHHE C IO-Pa3BUTHTE Ta3apH, a
[IEHHUTEe KHUXKa Ha MHOTO KOMITAHMU Ca TO-MaJIKO JTUKBHJIHU W TEXHHUTE ILIEHU Ca MO-TIPOMEHIIUBH,
OTKOJIKOTO I[EHUTE Ha I[EHHUTE KHIDKA Ha MOJO0HU KOMIIAHWM Ha To-TojemuTte mnazapu. ChIIo0 Taka, B
pa3IMYHUTE CTPAHU CHIISCTBYBAT Pa3IMUYHN HUBA HA MPABUTEIICTBEH KOHTPOJI U PEryJIMpaHe Ha OOPCOBHUTE
nazapy, (UHAHCOBUTE WHCTUTYIIMM U €MHUTEHTUTC Ha IeHHH KHWXA. OCBEH TOBa, HAYMHBT, MO KOWTO
9y)KJACCTPAaHHUTE WHBECTUTOPH MOraT Jia WHBECTHUPAT B IICHHM KHW)KA B JaJCHH CTPAaHH, KaKTO U
OTpaHHWYCHUSATA BBHPXY TE3W WHBECTHIIMHM, MOTaT Jila 3acerHaT WHBECTUI[MOHHUTE OlEpalud Ha
noa¢oHI0BETE.

BBHIIHUAT ABAT HA CTpaHa OT Bb3HUKBAIIL [1a3ap ChIIO0 MOXKE /1a CE OTJINYaBa C BUCOK PHUCK U Ta3u CTpaHa
MOJKeE JIa HE TIOKPHUBA M3UCKBAHETO 32 MUHUMAJICH KPEJIUTCH PEUTHHT WM BHOOIIIE J1a He ObJIe OIICHEHA 110
OTHOILIEHNE Ha KPEIUTHA HAJECKIHOCT OT MEXAYHAPOJAHO NMPHU3HATA OPraHU3alUs, OLICHIBAIA KPEAUTHUS
pEeUTHHT. EMUTEHTHT WM NMPAaBUTEICTBEHATA OpraHu3alus, KOATO KOHTPOJIMPA U3IUIAIAHETO HA BHHIIHUS
BT Ha CTpaHaTa OT HOBOBB3HHUKBAII Ma3ap, MOXKE Jla HE € B ChCTOSHHME WM Ja HE XKejlae Ja IUIaTh
TJIABHUIIA W/WIJTH JTUXBA B CPOKA, B KOMTO TOBA € ONPE/ICIICHO CHhITIACHO YCIOBHATA HA CHIIHS BHHIIEH BT,
Karo pesynrar oTr ropecnomMeHaToTO, NPaBUTEICTBOTO-MIBKHUK MOXKE Jla HE H3INBJIHH CBOUTE
3aIbJHKeHUSI. AKO BB3HUKHE TaKbB Clydaid, Moxe J1a ce okaxe, ye M/IIK uma orpannueHn Bb3MOXKHOCTH
3a TpeasBSABaHE Ha MPaBEH WCK CPEIlly €MUTEHTa W/WIM TapaHTa. B Hiakow ciayyau TpsOBa ga Obaar
MOTHPCCHH KOMIICHCAIIUH T10 ChACOCH pell B camaTa CTpaHa, KOSATO € HapyIIuiia 33 IbJDKSHUSITA CH, U Al
MPUTEKATENAT HAa LEHHU KHIXKA [0 BBHIIEH BT L€ MOJYyYH YAOBIETBOPEHUE HAa CBOSI MCK, MOXE Ja
3aBUCH OT MOJMTUYECKUS KJIMMAT HA ChbOTBETHATA JbpKaBa. B JombIIHEHUE, HE MOXKE J1a CE rapaHTUpa, 4e
MIPUTEKATEIIUTE HA B3€MAaHMs, CBbP3aHU C THPTOBCKU IBJT, HSMa Jla OCHOPBAT IUIALAHUATA 1O APYTU
BBHIIHU JIbPKaBHHU 3abJDKCHHS, B CIyYauTe B KOUTO CE€ CTUTHE [0 HEIUIAIIAHE IO CIIOpa3syMEHUs 3a
OaHKOB 3aeM, M0 KOUTO T€ Ca KPEeIUTOPH.

CucrteMuTe 3a CETHIMCHT Ha BH3HUKBAIIMTE Ma3apy MOTAaT Jia ObJAT MO-JIOIIO OPTaHU3UPAHU OT TE3H Ha
pasBuTuTe mMazapu. ETo 3aImo, Moke Ja ChIIECTBYBa PHCK pas3IUIalllaHETO Ja ce 3a0aBM W MapUYHHUTE
CpeICTBa W IICHHUTE KHMXA Ha MOAQOHIOBETe MOTraT Jia ObJaT 3acTpallleHH MMOPad CPUB WIIM TPEIIKH B
cucremMaTta. B yacTHOCT, masapHaTa NpaKTHKAa MOXKE Ja M3HMCKBA ILIANAHETO Ja C€ HW3BBPIIM MPEau
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MOJly4aBaHETO Ha IICHHHUTE KHIJKA, KOUTO C€ KYIyBaT, WJIM IPElaBaHETO Ha IICHHUTE KHIKA Ja ce
M3BBPIIN MPEIU 3allalllaHeTO M. B TakuBa ciydau, HEM3ITBIHEHUETO Ha 3aJb/DKCHHUSTA OT CTpaHa Ha
Opokep mnu Oanka (“Hacpemrnata ctpana”), upe3 KOATO C€ M3BBpIIBA CAENTKaTa, MOXE Jla JOBele 0
3ary0a 3a moihoHI0BEeTe, KOUTO HHBECTHPAT B IICHHU KHIKA HA HOBOBH3HUKBAIIUTE ITa3apH.

NAIIK me ce crpeMu na aHTraxupa, KbIETO € BBH3MOXKHO, HACPEIIHW CTPAaHU C TakoBa (hPMHAHCOBO
CBhCTOSIHUE, Y€ MOA00CH pUCK Ja ObAe 3aHMkeH. HezaBuUcHMO OT TOBa, HE MOXE Ja Ce rapaHTupa, 4ye
NATIK me ycnee ga emMMUHHMpA TO3W PHUCK 3a MOAGOHAOBETE, 0COOCHO MOpaayd TOBA, Y€ HACPEITHUTE
CTpaHH, OTIEpUpAIllM HAa Bb3HHUKBAIIH a3apH, YECTO CTPAAAT OT JIUIICA HAa ONMUT WK (PHHAHCOBU PECYPCH B
CpPaBHEHUE C TE€3U OT PA3BUTUTE CTPAHU.

Moske CBINO 1a ©Ma OMACHOCT OT MPEASBIBAHETO HA MHOXKECTBO KOHKYPHpPAIX C€ MCKOBE M0 OTHOIICHUE
HAa IICHHM KHUW)XXA, MPUTEKAaBaHW WIM TOJJIekKAIIM Ha MPEXBBPJISHE KbM MOAPOHIOBETE, IMOpPaTU
HECUTYPHOCTTA B ONIEPUPAHETO HA CUCTEMUTE 3a CEThIMEHT. OCBEH TOBA, CXEMHU 3a KOMIIEHCALIUs MOXKeE J1a
HE CBIIECTBYBAT, Ja OBJAT OrpaHUYECHU WM HECIIOCOOHU Ja yHOBJIETBOPAT UCK OT crpaHa Ha U/IIIK B
TaKuBa CIIy4au.

B HsIKOU M3TOYHOEBPOIEHCKU CTPAHU UMa HECUTYPHOCT I10 OTHOILIEHHE Ha COOCTBEHOCTTa BbPXY UMOTHU. B
pe3yaTaT Ha TOBAa, MHBECTUPAHETO B IPEXBBPIMMH LIEHHM KHUXA, U3JAJACHU OT KOMIIAHWHM, KOWUTO
IIPUTEkKABAT COOCTBEHOCT BBPXY MO00HH UMOTH, HOCH I1O-TOJISIM PHCK.

OcBeH TOBa, MMOHACTOSIIEM MHBECTHpaHeTo B Pycus e mouioKeHO Ha 3aCHIIEH PUCK, 10 OTHOLIEHHE Ha
IIPUTEKABAHETO M CbXPAHABAHETO HA IEHHUM KHWxKAa. B Pycus ToBa IM4M OT BIMCBaHUATA B
JIPYKECTBEHUTE KHUTM Ha elHa (upma WIM Ha HEHHUS peructpaTop (KOWTO HUTO € MpeACTaBUTElN, HUTO
HOCH NpaBHA OTTOBOPHOCT KbM Jlemo3uraps). [leno3urapsAr, MECTHUTE My NPEACTABUTEIHN WK KOATO U J1a
€ JeHCTBallla LEHTpaJHa [JEMO3UTapHa CHUCTEMa HsIMa J1a CbXPaHABAaT HHMKAKBU YJIOCTOBEPEHHs 3a
COOCTBEHOCT Ha aKLMU Ha pPycKH KoMmmaHuM. Karo pe3ynraT oT Ta3u cucreMa M JMIcaTa Ha JelcTBaIlu
IBbp)KaBHU pasnopendu U Ha e(peKTUBHH MepKH 3a u3mbiHeHue Ha cbummre, WIIK moxe na 3ary6u
PETUCTPUPAHUTE U NMPUTEKABAaHU OT HETO PYCKM LIEHHM KHU)Ka BCIIEJICTBME Ha M3MaMa, HEOPEKHOCT WU
JOpH Ha OOWKHOBEHO HEJOINIeXkIaHe. B JonmbiHeHHWe, pPYyCKUTEe IIEHHH KHW)KAa HMMaT MOBHIICH
MIOTIEYUTENICKH PUCK, Thb KAaTO TE€3U LICHHHW KHM)KAa — B CBOTBETCTBHE C MECTHATa Ia3apHa IPaKTHKa — Ce
CbXpaHABAT OT PyCKH MHCTUTYIUU 3a IONEUYUTEIICKN YCIyTH, KOUTO MOXKE J1a HE pa3Iojarar ¢ aJeKBaTHO
3aCTPaxoBaTeIHO MOKPUTHE 3a 3aryOu OT KpaxkOa, yHHIO)KaBaHEe Ha JIOKYMEHTH WM HEU3I'bJIHEHHE Ha
3aIbJDKCHUATA 34 BPEMETO, IMpe3 KOETO TEe3M LEHHM KHMKA ca IOJ IIONEYUTEIICTBOTO HA CBHIIUTE
UHCTUTYLIUH.

Hsixou nongonaoBe MoraTr Jja MHBECTHpAT 3HAYMTENIHA YacT OT HETHUTE CH AKTUBU B LIEHHM KHMXa U
KOPITOPAaTHBHU OOJHTraliy, eMHTHPAHW OT KOMIIAHWH, ChC CENANMIIE, YCTAHOBEHH WM OINEpUpAIIN Ha
TeputopusaTa Ha Pycus, a B 3aBUCUMOCT OT Clly4as U B JBJITOBU LIEHHM KHI)KA, EMUTUPAHU OT PYCKOTO
MPaBUTEJICTBO, KOUTO Ca MO-TOAOOPHO OMKMCAaHU B CHOTBETHATA YAaCT HAa MHBECTUIIMOHHATA MOJUTHKA Ha
naneH noadoua. MaBecTuunTe B NPEeXBbPIMMH LIEHHU KHIKA M HHCTPYMEHTH Ha IApUYHUSA Na3ap, KOUTO
HE ca IPUETH 3a ThProBUs Ha OOPCH WM HE CE€ ThPryBaT Ha peryjupaH nazap Wi JpyTrHd peryjiupaH nasap
B Jbp)KaBa-wICHKA WIM Apyra Abp>kaBa cbriaacHO 3akoHa oT 17 nexemBpu 2010 r., B KOSITO KaTeropus ce
BKJIIOUBAT PYCKUTE NPEXBBPIMMH IEHHU KHUXKAa UM HMHCTPYMEHTH Ha NApU4yHUs Ma3ap, HE Morar Ja
HazBumaBat 10% HETHHUTE aKTUBU Ha ChOTBETHMs MOAGOHI. Pyckusar mazap moxke na ObJe MOUI0KEH Ha
JUKBUJAIMOHHN PHUCKOBE, KOMTO Ja JIOBEAAT O yAbJDKaBaHE WJIM 3aTpyJHSBaHE Ha JIMKBUAALMATA Ha
aKTHBH. BbIpeku ToBa, MHBECTULIUUTE B IPEXBBPIMMHU [IEHHU KHMXKA U HHCTPYMEHTH Ha apu4HUs nas3ap,
KOMTO C€ ThPryBaT 4pe3 pyCKaTa ThPrOBCKa CUCTEMAa U MOCKOBCKaTa MeXkyOaHKOBa BallyTHa Oopca, He ca
orpanndenu 10 10% oT akTUBUTE HA ChOTBETHUS NMOA(GOHA U MOAOOHM Ma3apy ca MPU3HATHU 3a PEryIUpaHu
nasapu.

Pyckara Thproecka cucreMa € ch3aajaeHa mnpe3 1995 ¢ nen koHconuaanus Ha OTJEIHU PETHOHAIHU [a3apu
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Ha IIEHHW KHWKAa B YHUQUIMpaAH peryjMpaH Ia3ap Ha pyCKM LEHHU KHWKa. To3u maszap mpeasnara
IIPEAVMMHO BOJEUIM PYCKH LIEHHHM KHMIKA. Pyckara ThproBcka cucTemMa YTBBpXKAAaBa Ia3apHU LIEHU 3a
HMIMPOK KPBI' OT akUMU W oOnuranmu. TeproBckata mHpopMmalMs ce IpelJaBa B CBETOBEH Mamiald ypes
KOMITaHWY 32 (UHAHCOBHU MHPOPMALMOHHHU YCIIyTH, KaTo Hanpumep Poiitepc u bymOspr.

MockoBckaTa MexayOaHKOBa BadyTHa Oopca JeiicTBa KaTO OCHOBA Ha MEXAyHAapoJHa CHUCTEMa 3a
THPrOBUS B CEKTOPU OT (PMHAHCOBUS Ma3ap KaTo BAIyTH, aKI[UH U A€PUBATH, BKIIOUBaIM MOCKBa, KaKTO U
Hall-rojieMuTe pycku (pMHAHCOBU M MHAYCTPHUAIHU IIeHTpoBe. CHBECTHO ChC CBOMTE MAapTHHOPH Tpyrara
Ha MICEX-RTS (donmoBa OGopca MICEX-RTS, MICEX-RTS Settlement House, Hauumonanen
JIENO3UTapeH LEeHThpP, pernoHanHu 6opcu u apyru), MICEX-RTS u3pbpiiBa pasuiamiaHus U KIUPUHT,
KaKTO U JETO3UTApHU yCIyTH 3a okoyio 1500 opranu3anuy 1 y4acTHUIM BbB (POHIOBHUS Ha3ap.

CrpaHure OT TpaHMYHUTE Ma3apyd OOMKHOBEHO MMAT IO-MaJKM MUKOHOMHUKU U JIOPU IO-MAJIKO Pa3BUTH
KaIllUTaJIOBU 1a3apH OT TPAAULMOHHUTE Bb3HUKBAILIHM [1a3apH U, B pe3yJITaT, pUCKOBETE OT MHBECTUPAHE Ha
BB3HUKBAIIUTE 11a3apU CE€ yBEJINYaBaT B CTPAHUTE OT IPAHMUYHUTE Ma3apu. ToBa € pe3yaTarT OT MHOIO
(dakTopy, BKJIIOYHUTEIHO BB3MOXKHOCTTA OT H3KJIIOUMUTEIHA I[€HOBAa HECTAOMIIHOCT M HEIMKBUIHOCT,
J'bp>KaBHAa COOCTBEHOCT WJIM KOHTPOJI HAa YacT OT YACTHMS CEKTOP M Ha HSIKOM KOMIIAHUM; CPAaBHUTEIHO
HOBM WJIM HEPA3BUTHU Pa3NopenOM 3a HEHHUTE KHMXKA; KOPYMLHUs; IPO3PAYHOCT, aJIleKBATHOCT U CUTYPHOCT
Ha ¢uHaHCOBaTa MH(OpPMALKS; THPrOBCKU OaprepH, KOHTPOJ Ha OOMsIHAaTa, yIPaBJsiBaHO MPUCIIOCOOsIBaHE
Ha CHOTBETHHUTE BAIyTHU CTOMHOCTH MU APYrd NMPOTEKUMOHUCTKH MEPKH, HajlaraHu WIHM JOTOBapsHU OT
CTpaHUTE, C KOWTO TpaHUYHUTE TMa3apud ThpryBar. ChIIeCTBYBa OrpaHH4YeH Opoil aTpakTHBHU
WHBECTUI[MOHHN BB3MOKHOCTH Ha TpaHMYHUTE Ia3apd M TOBa MOXE Ja JoBelne 10 3abaBsHe Ha
MHBECTHPAHETO U J]a YBEIMYH [IeHaTa, Ha KOSITO MOJOOHM MHBECTUIIMM OMXa OMIIM HAIIpaBeHU U Ja HaMallu
MOTEHIMATHUTE MHBECTUIIMOHHHM e4ajoun 3a moadoHaa.

[Toadona Moxe CBINO Taka Ja MOAOOPH NPEICTaBIHETO CH Ha ['paHMYHHWTE Ma3apud KaTo WHBECTHpA
Henpsiko upe3 Hortu 3a yuactue (,,Y-HoTu”), KOUTO HOCAT MOMBIHUTENEH PUCK HA MOADOHAA, ThH KaTo
M3TOJI3BAaHETO HA Y-HOTH C€ OTpassiBa MPsAKO Ha modoHIa KaTo CyOeKT Ha IMBJIEH PUCK Ype3 eMHUTEHTa Ha
VY-norara. Y-Hoture chIo HOCAT W JUKBUACH MpoOjeM, ThH Kato moadoHa, B KA4eCTBOTO CH Ha
00BBp3aH KJIMEHT Ha eMHUTeHTa Ha Y-Hota, Moke camo J1a peanu3npa MHBECTULIMATA CHU Ype3 eMUTEHTA Ha
V-Hotra u ToBa MOX€ Ja MMa OTPULATEIHO BIWSHUE BBPXY JUKBHUIHOCTTAa Ha Y-Hotute, xoeto e
HECHITOCTABUMO C JIMKBUHOCTTAa HA OCHOBHUTE IIEHHU KHIXKA. YTIPaBJISABAIIOTO JIPYKECTBO ce ChoOpassiBa
C paslpeneNeHHeTO Ha aKTUBUTE, M300pa Ha aKIMKM U HUBATa Ha 3aNIHKHSIIOCT Ha peloBHA 0a3a u 3a7aBa
WHBECTHIIMOHHH OTPAHWYCHUSI M PHKOBOJICTBA, KOUTO C€ HAOJIIOJAaBaT 32 BCEKU MOAGOHI M CE JIOKJIaaBaT
oT MHBeCTUIIMOHHUTE MEHHUDKBPH. Y TIPABIISABAIIOTO JAPYKECTBO HaOJI0/1aBa MPUJIAraHETO W PE3yJITaTUTE
OT UHBECTULIMOHHMS TIPOLIEC 3a€AHO ¢ IHBECTULIMOHHUTE MEHUKBPHU.

W nakpasi, onpeseneHu moa¢oHI0BEe MOTaT J1a MHBECTHPAT B OOJIMTAllMU OT AbP’KaBH, KOUTO ca B MPOIIEC
Ha TMpPEeroBOpyM MWK B ObJelle IIe 3aloyHaT MperoBopu 3a mpuchenuHsBaHe kbM EC, dwusaTo
KPEIUTOCIIOCOOHOCT € MO-HUCKA OT JAbP)KaBHUTE OOJUTAIluN, U3/1aJIeHA OT AbpkaBu wieHkH Ha EC, Ho ce
OYaKBa Ja I10JIy4aT [10-BUCOKU JUBUJICHTH.

2. ECK puck

ECK o3HauaBa ,,eKOJIOIMYHH, COLMAIHU M KOPIOPATUBHU  KPUTEPHH, KOMTO Ca TPUTE OCHOBHHU (PaKTOpA,
M3IIOJI3BAaHU 33 U3MEPBaHE Ha YCTOMYMBOCTTA M €TUYHOTO BH3/EWCTBHE Ha MHBECTULIMS B LIEHHU KHUXA Ha
naneH emuteHT. ECK puckoBere BKIIOUBAT TaKMBa, CBbP3aHM ChC CMEKYaBAHETO Ha BB3JEHCTBHETO Ha
KJIMMaTUYHUATE TPOMEHH M aJanTHPAaHETO, MPAKTHUKUTE 3a E€KOJIOTMYHO YIPAaBJIEHUE M IOJIATaHETO Ha
IbJDKMMaTa TpUKa, YCIOBHUATAa Ha TPyA M O€30IaCHOCT, CMa3BaHE Ha YOBEIIKHUTE IpaBa, MPAKTUKUTE 32
O0op0a ¢ KOpyHnuMsTa U CIa3BaHETO HAa ChOTBETHUTE 3aKOHU U peryiaMeHTH. OTroBOPHOTO HMHBECTHpPAaHE
TpsiOBa J1a OTYUTA CHILO U €(PEeKTUTE HAa METaTeHICHIMUTE (Hanp. KIMMAaTUUYHU IPOMEHH) U IPUEMAHETO Ha
peraaMeHTH Wi JOOPOBOJIHM HACOKH, KAKTO U M3UCKBAHMSTA MO-IIMPOK KPBI' 3aMHTEPECOBAHU CTPAHU 32

116



npo3padnocT. OCBEH aKo HE € MOCOYEHO APYro B MHBECTUIIMOHHATA MOJMTHKA Ha MaaeH CyO(OH I, BCHUKH
cyodonmoBe na Amundi Fund Solutions wuskimouBaT BCHYKM EMHUTEHTH, IOCOYCHH B CIHCHKA C
uskIovYeHus B monutukata 3a ECK ma Amundi.

3. UuBecrummonen ECK puck

Cyb6donnoBere me usnomsBaT ompeaeneHn kputepun 3a ECK B cBoWTE WHBECTHUIMOHHH CTPATETHH.
Huectunmonnusat ECK puck npencrasisiBa puck, pu KOMTO BCIeICTBUE HA N30MpaHe HA HHBECTUILIUU HE
camo mopaau (UHAHCOBH MPUYHHH, CyO(DOHABT MOXKE J]a MMa BIIOIICHU PE3YyJTaTH CIPSMO MO-ITHPOKHUS
nasap uim apyru ¢oHmoBe, kouto He npuiarat kpurepuute 3a ECK, xorato n3dupar MHBECTHIIMH, H/WIN
KOHTO MOXe Ja mpuHyau cyOdoHma na mnpomane nopaau cBbp3anu ¢ ECK mpuywHEM akuuu, KOUTO B
MOMEHTa UMaT 100Bp pe3yaTaT U KONTO pe3ynrTar ce 3ama3u u cien nponaxodara. ECK unBectupanero 10
M3BECTHA CTENEH € CYOSKTMBHO W HsAMa TapaHIMs, Y€ WHBECTUIIMUTE, HalpaBeHH OT cyOdoHma, mie
0Tpa3sBaT MHEHUETO WM LIEHHOCTUTE HA BCEKU OTJEJIEH HHBECTUTOP.

M3KIi04BaHeTo WM Pa3noOpeXIaHETO C LCHHH KHIM)KA HA KOMITAHHMHM €MHUTCHTH, KOUTO HE OTrOBapsT Ha
uskon kpurepuu 3a ECK ot cepara Ha nnBectupane Ha cyOoHIa, MOXE J1a ca MpuunHa CyO(pOHIBT 1a
UMa pa3lIiuyHH Pe3yJITaTh CIpPsSMO MOJ00HU (HOHIOBE, KOUTO HE PHIIArar MoJo0Ha MOJUTHKA.

Cy0doHapT mie riacyBa ITBJIHOMOIIHHMIM [0 HAYUH, KOWTO OTrOBapsi Ha CHOTBETHUTE H3KIHOYBAIIH
kpurepun 1o ECK, KoeTo He BUHAarKn MOke Jla ChOTBETCTBA Ha YBEJIMYABAHETO JI0 MAKCUMaIIHA CTEIICH Ha
KPaTKOCPOYHUTE PE3yJITATH Ha ChOTBETHUs eMuTeHT. [loBeue mHpopmanus 3a monurukata Ha ECK 3a
rinacyBane Ha Amundi Mosxe 1a oTkpueTe Ha Www.amundi.com

Cdepata Ha mHBecTHpaHe Ha cyOQoOHIa € OrpaHHuYEHA /10 AKTHBH, KOUTO OTTOBApST Ha OINpeaeTeHH
KpUTepuu Ha 0a3zara Ha 3a0panuTenHu criucbin win pesyntat 3a ECK. B pesynrar pesynrarure Mmoxe na
ce pa3nuyaBaT OT Te3u Ha (OHJ, MpUjarai] CXoJHa WHBECTUIIMOHHA cTparerus 6e3 kpurepuute ECK.
N360pbT HA aKTHBH MOXKE Jla c€ OCHOBaBa Ha coOcTBeH mporec 3a ECK peldTuHT, KOWTO OTYacTH pa3uuTa
Ha JJaHHU OT TPETU CTpaHu. JlaHHUTE, TPEIOCTaBEeHU OT TPETH CTPAHU, MOXKE J]a Ca HEII'bJIHU, HETOUYHHU WU
Ja HE Ca HAJIMIC, U B PE3YJITaT Ha TOBA CHINCCTBYBAa PHUCK MHBCCTULIUOHHUAT KOHCYJTAHT Oa IMOCTaBH
HETOYHA OlICHKA Ha LICHHU KHUKA Ha JAa/ICH €eMHUTEHT.

4, I/IHBeCTI/IpaHe BbB BUCOKOJAOXO0JAHHU IECHHHU KHMKA UJIM IEHHU KHHUKA OT NOAMHBECTUIIMOHCH KJIacC

Hskou ot HO,Z[(I)OHI[OBCTC MOTaT Ja HWHBCCTHUPAT BBB BHCOKOJOXOIHH HCHHU KHHXXA WM TaKHWBaA OT
HNOAWMHBECTUIIMOHECH KJIacC. I/IHBGCTI/IpaHeTO BbB BUCOKOJOXOJHHU IICHHHU KHWXXa € HECUTYPHO, TBI KaTo 110
MNPUHIMUIT HOCHU IMOBUIICH KPCAUTCH H Ma3apCH PHUCK; TaKWMBa HNCHHU KHHUKA Ca HNOIAJIOXKCHU Ha PUCK
CMHUTCHTBT Ja CC€ OKaxXe HECITOCOOeH Ja OCBIICCTBU INIallaHUATA Ha TIJIaBHUIIATa MW JIMXBaTa II0
06JII/IF8.LII/II/ITC (er)lI/ITeH pI/ICK), KaKTO U Ha pHUCK OT HECTAaOMIIHOCT Ha OCHUTEC, ObJDKall CC Ha (paKTopI/I
KaTO YyBCTBUTCIHOCT HAa JIUXBCHHA IPOLCHT, BB3MPUCMAHETO OT Ias3apa Ha KpC€AUTHATa HAACKIHOCT Ha
CMHUTCHTA, KaKTO U O6H_[aTa nmasapHa JJUKBUIHOCT.

5. Puck, abJekani ce Ha 0OMeHHHsI KYPC M BajyTHTe

BrIpeku ue nsa70BeTe OT pa3NTuYHUTE KIacoBe B MajeH moadoHa ca IEHOMHUHHUPAHH B TSIXHATA BalyTa Ha
1IeHOOOpa3yBaHe, aKTHBUTE Ha €QUH KJac OT JsJ0BEe MoraT Ja ObJaT MHBECTHpPAHU B LEHHU KHIKA,
JEHOMHUHUpPaHH B JIpyra BaiyTa. HeTHaTa CTOWHOCT HA aKTUBUTE Ha MOAQPOHIOBETE, U3pA3CHA B TEXHHUTE
OCHOBHHU BaJyTH, Bapupa mapajiesHo ¢ oOMEHHHUs Kypc Mexay OCHOBHATa BaJlyTa Ha mojadoHaoBeTe U
BaJIyTHTE, B KOUTO Ca JCHOMHMHUPAHU MHBECTUIMHTE UM. B To3u cimyuaii, mondongoBere morar ga Objae
M3JI0KEHU Ha BAyTEH PHUCK. M3MOJ3BaHETO Ha CpeICTBAa 3a HaMAIIBaHE HAa PUCKAa HA OINEpalUuTe IO
OTHOLIIEHUE Ha MPOMSHATA HA BAJIYTHHUS KypC MOXKE J1a HE C€ MPAKTUKYBa WM J1a HE € BB3MOXKHO Ja Ce
IIPaKTHUKYBaA.
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NHBECTULIMOHHUTE WM MOJWHBECTULIMOHHUTE MEHUDKBPU MOrarT Ja HM3BBPIIBAT MO CBOE YCMOTPEHHUE
CIEINIKH 32 BaJyTHHU TPAHCAKIMU (B CHOTBETCTBHE C pasfien ,,/IHBECTUIIMOHHYN OTpaHUYEHUS ) 3a [EJIUTE Ha
e(EKTUBHOTO yTpaBleHHEe Ha MOPTHOIMOTO U 3a XemkupaHe. He e curypHo, e mogoOHU XeKHpaIiu
CHENKH 11e ca eheKTUBHH U OT 0132 WK Y€ HAMa J]a UMa XeIKUPaHe Ha MSCTO IO BCSIKO BpeMe.

6. UnBecTHpaHe BbB BaJIyTa

HOI[(I)OHILOBGTC, KOHUTO HWHBCCTHPAT BBB BAJIYTH KATO HIBPBOCTCIICHHA LCJI IIC THPCAT [da H3I0J3BAT
MMPOMCHHUTC B MCKIAYHAPOJIHUTC BaJlyTH, 4YpPC3 H3IMOJA3BAHCTO HAa BAJIYTHU W JIMXBCHU ACPHUBATH. ToBa
O3Ha4aBa, 4€¢ HMa IIO-TOJIIM BaJlyTCH PUCK OT HOPMAJIHOTO. B KpaTKOCPOYCH IIJIaH TOBa 01 MOrJIo Aa
JOBCAC 10 rojJicMu, HCIIPECABUINMU KOoJICOaHHS B OeHaTa Ha [sdj1a, a B ABJTOCPOUCH IIJIaH — B OTPHULATCIIHO
NpEACTaBAHC B CJICACTBUC HA HCIIPCABUACHHU BaJTYTHU WUJIH ITa3apHU TCHACHINH.

7. IlazapeHn puck

Hsixou ¢onnoBu 6opcu, peryaupaHy na3apu U APYTd peryaupaHy Ma3apu, KbJIETO HAKOH MOA(OH] MOXe
Jla MHBECTHpa, MOTaT Ja C€ OKakaT HEJIMKBHUJIHU, HEIOCTAaThYHO JIMKBUIAHM WM IOHSKOIa C TOJIEMU
OTKJIOHEHUS Ha IIeHUTE Ha [ICHHUTE KHMXKA. ToBa MOXe J1a ce OTpa3u Ha IIeHaTa, Ha KOSTO eAUH MoA(OH.
MOKE Jla 3aKpHe€ IMO3ULMUTE CH, 3a Jla MOKPHE HCKOBE 32 OOpaTHO M3KyIyBaHE WJIU JPYTH HYXIHU 32
HaOupaHe Ha CpPeJCTBa.

8. I/IHBeCTI/IpaHe B UTMTIOTCYHU ICHHU KHHKA U B IICHHU KHUKA, o0e3mevYeHH ¢ AKTHBH

Hskou moadoHmoBe MoraT Ja WHBECTUPAT B UMOTEYHH JEPUBATH U CTPYKTYPHU MOJUIU, BKIIOUUTEIHO
LIEHHU KHIKA, 00€3MEYeHH C WIOTEKa WM aKTUBU. TpaH3UTHUTE HUIOTEYHU IIEHHU KHIDKA ca IICHHU
KHIDKA, TPEACTaBSIIM MPaBeH HWHTEpeC B “CHBKYMHOCTH’ OT UMOTEKH, MPHU KOUTO IJIAIlaHUATA U IO
TJIaBHUIIATA, U 110 JIMXBaTa C€ U3BBHPIIBAT MECEYHO, MO-KOHKPETHO Upe3 “TpaH3UTHU MECEUYHU IUIallaHus,
W3BBPIIBAHU OT MHAWBHUIYAHU JIBKHULU MO KWIHIIHUA UTOTEYHH 3a€MH, B3€MaHUATa Cpelly KOUTO ca
0a30BUAT aKTHB HA LIEHHUTE KHIDKA. [IpeABapUTENIHOTO WM 3aKbCHSUIOTO M3IUIAIIAHE HA TJIaBHUIATA B
CpaBHEHHME C OYaKBAHOTO M3IUIAllaHe, 0a3upaHO Ha M3IUIANIaTeNTHATa CXema IO TPaH3UTHUTE WIIOTEYHU
[IEHHU KHIDKA, TMPUTEXKaBaHU OT MOAQPOHIA (IBJDKAIO Ce€ Ha TPEIBAPUTEITHOTO WM 3aKBCHSIIOTO
U3IJIalllaHe Ha TJIABHUIIATA 110 UMOTEYHUTE 3a€MH, KOSATO € 0a30BUAT aKTHB Ha LIEHHUTE KHIDKA) MOXE Ja
MpeAN3BHUKa 3aHUKaBaHE HAa HUBOTO Ha BB3BPAIAEMOCT, KOraTo NMoA(POHIBT PEUHBECTUPA Ta3U TJIaBHUIIA.
B nombiHeHue, kakTo OOMKHOBEHO CTaBa C IIEHHHUTE KHUXa ¢ (UKCHUpaH J0XOJ, ako MoiQOHIOBETE ca
3aKyNWIM IIEHHM KHWXKa Ha II€HA C aXHO, HM3BBPIICHOTO MO-paHO OT OYaKBAaHOTO H3ILIAIaHE Ha
OONUrallMOHHMSI 3a€M 1€ HaMajl CTOMHOCTTa Ha IEHHUTE KHIKA MO OTHOIICHHE Ha IJIATEHOTO a)HO.
KoraTto nmxBeHUTE MPOIEHTH pacTaT WIM HaMalsBaT, CTOMHOCTTa Ha MIOTEYHATa IIEHHAa KHUTA IO
MIPUHIIMII 11I€é HaMalsiBa WM HapacTBa, HO HE TOJKOBA, KOJKOTO CTOMHOCTTA Ha JIPYTUTE LEHHU KHIXKA,
uManm (PUKCHUpaHa JIMXBEHA JOXOJHOCT W (PUKCHpaH Manek, W HEMOIJIeKAIId Ha MPEABAPUTEITHO
U3IJIallaHe WIK U3KYITyBaHe.

M3mnamaneTo Ha TJIaBHHIIATA W JIMXBATa MO HAKOW TPAH3UTHU MIIOTCYHM IICHHU KHIDKA (HO HE Ma3apHaTa
CTOHHOCT Ha CaMHUTe IEHHHM KHIDKA) MOXKe Ja ObJe rapaHTupaHo oT mpasurenctBoto Ha CAILl wmm ot
CIyOWUTe€ WIW TOAYUHEHUTE WHCTUTYUMH Ha npasutencTtBoro Ha CAIll (cpmmre rapaHium ca
MOJAKPENIEHU CaMO OT M3KJIFOUUTEITHOTO MpaBo Ha mpaBuTeiacTBOTO Ha CAILl na u3kymyBa 3aabmkeHuUsITa
Ha areHuuute). OmnpeneneHH TPAH3UTHU HIOTEYHH ILIEHHUW KHIDKA, HW3AAJIEHH OT HEMPaBUTEICTBEHU
EeMHTEHTH, MOTaT J1a OBJIaT 3alUTeHN Ype3 Pa3IndHd (OPMH Ha 3aCTPAaXOBKU M TapaHIINH, JOKATO APYTH
TaKMBa IIEHHU KHI)KA MOTraTr Ja Obaar 00e3NedYeHd eMHCTBEHO OT 3aJIETHAJUTE B OCHOBATa UM MIIOTEYHH
o0e3neyeHus.
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Hsikon moadonmoBe Morar ja HHBECTHPAT M B UIOTeYHO oOe3medyenn obmurammu (CMO — collateralised
mortgage obligations), KOUTO TPEJCTABIABAT CTPYKTYPUPAHU NPOMYKTH, TApAaHTHPAHHU OT 3aJIETHAJHNTE B
OCHOBAaTa UM CHBKYIHOCTH OT TPaH3UTHU MITOTECYHH IIEHHH KHIKA. [10100HO Ha obnuraruute u mpu CMO
ce W3IUIAIlA JMXBa W MpEIIUiaTeHa TJaBHUIA, B MMOBEYETO ciiydan exemeceuno. CMO morar ma ObaaT
o0e3neueHn OT LENW SKWIWIMHA WIA THhPrOBCKH HMIIOTCYHHM 3a€MH, HO I0-4€CTO Ca OOEe3MEeYEeHH OT
nopTHEMIN OT KUIMIIHA TPAH3UTHU UIIOTEYHH [IEHHH KHUKa, TapaHTHPaHU OT npaBuTeactBoro Ha CAIL]
WK OT HETOBUTE CIYKOW Wiy noguuHeHd uHCTUTyImu. CMO ca CTpyKTypUpaHH B MHOXECTBO KJIacOBE,
KaTO BCEKH OT KJIACOBETE CE OYaKBa Jla MMa Pa3jIn4Ha MIPOIBIDKUTEIHOCT Ha KUBOT W/UIIK 3asBEH IaleK.
MeceuHuTe IUTAIIaHUs] Ha TJIABHHIA, BKIIOUUTEIHO M MPEAIUIAIIAHUATA, ¢4 ChCPEIOTOYCHH B Pa3InYHU
KJIacoBE€, B CBHOTBETCTBHE C YCIOBUSATA Ha MHCTPYMEHTUTE, W IPOMEHHTE B IPOIEHTHTE Ha
OpeAIUTallaHusITa WIK TMPEINOCTaBKUTE MOTraT Ja Ce OTpa3sT 3HAYMTEIHO Ha OdYaKBaHaTa CpeaHa
IPOIB/KATETHOCT Ha KMBOT U CTOWHOCTTA Ha JajIeH KJIac.

Hsxon HO}I(bOHI[OBe MoOrat Ja HHBCCTHPAT B CTPUIIMPAHU HIIOTCYHO 3alIUTCHHW LNCHHU KHMHXKa CaMO C
r’IaBHUIIA WX CaMO C JIMXBaA. CTpI/IHI/IpaHI/ITC HUIIOTCYHO 3alUTCHU HCHHU KHHXKA CC XapaKTCpUu3upar C
o-rojiiMma HCEIOCTOAHHOCT OT APYIUTC BHUAOBC HUIIOTCUHW LCHHHW KHHMIXKA. CTpI/IHI/IpaHI/ITe HUIIOTCYHO
3alIUTCHU LCHHHU KHUKA, KOUTO Ca 3aKYIICHU CHC 3HAYUTCIIHA IMPEMHUA WM OTCTBIIKA, 11O IPUHOUII Ca
HU3KIIIOYUTCIIHO YYBCTBUTCIIHUM HEC CaMO KbM IPOMCHUTEC B JOMHUHHPAIIWUTC JIUXBCHU IPOLUCHTH, HO TaKa
ChIIO U KbM IPOLCHTA HA IUIAIAHUSA Ha I'NIaBHUIATA (BKJ'IIOLII/ITCJ'IHO n npez[rmamaHmlTa) 110 ChbOTHACAIIIN
CC HIIOTCYHU AaKTUBH, 3aJICTHAJIM B OCHOBATa UM MW CJICHOBATCIIHO NOAABPKAHCTO Ha IMO-BHCOK HIIN
MMO-HUCBHK HNPOHCHT OT OYAaKBAHHA HaA IUIAIMAaHHWATA IO I'IaBHUILIATA MOXKC Ja UMa o6paTeH e(l)eKT BBPXY
}I'I)JIFOTpafIHOCTTa Ha a0xoJa OT TE3W ICHHHU KHHXKA. B JOIIBJIHCHUC, CTPUIIMPAHUTEC HIIOTCYHU LCHHU
KHH>Xa MOorar nga 6’bI[aT NO-MAaJIKO JIMKBUJIHHU OT ApPYId LHCHHU KHHXKA, KOUTO HC BKJIFOUBAT TaKaBa
CTPYKTYpa 1 Ca NO-I'bBKaBH, aKO JIMXBCHUAT MPOUCHT CEC IIPOMCHSA He6J'IaFOHpI/I${THO.

Koraro HoOBH BUJIOBC HIIOTCYHU NECHHW KHHWXKA CC Cb3AaBaT W IMpeajiaraT Ha HWHBCCTUTOPHUTE,
VHBECTUITMOHHUTE MEHHUDKBPH IIe MPEICHAT Jalu Ja ce MHBECTUPA B TSX, MPHU YCIOBUE Y€ TE3W ICHHU
KHIDKA C€ ThPTyBaT Ha yTBBbpJIeHA Oopca.

HpeXB'I)pJII/IMI/ITe IONCHHW KHWXA, 3alIUTCHU OT AKTUBH, MPECACTABIABAT Yy4YAaCTHC B WJIM Ca 3alllUTCHU U
IUIATUMHA OT IIaPpUYHU IIOTOIH, TCHCPUPAHHU OT aKTHBH, Hal-4eCcTo CBbBKYIIHOCT OT aKTHUBH, HO,Z[O6HI/I CAHHU
Ha OPpyru, KaTo HAIIPUMCEP B3EMaHHA 3a MOTOPHO MPCBO3HO CPEACTBO, B3EMAaHHWA 110 KPECAUTHA KapTa, 3aCM
3d Kbllla, 3a€M 3a CTPOCIK Ha KUJIUIIC UIIH 3abJIDKCHUS 110 0AHKOB 3aeM.

B nombiaHeHHe, ropenocoyeHuTe moapoHI0BE MOTAT J1a HHBECTHPAT B 00€3MEUYEHH 3a/IbJDKCHHUS 110 KPEIAUT
(collateralised loan obligations mnu “CLOs” — O3K), kouto ca mpou3BOAHM Ha TOPTQEN, ChCTOSIIHN CE OT
KPEIUTH.

9. CTpyKTypUpaHH NPOAYKTH

[TondonnoBere MoraT Ja MHBECTUPAT B CTPYKTYPHU MPOIAYKTU. Te BKIIOYBAT MHTEPECU B IOPUIUYECKU
cyOeKTH, OpraHu3upaHd €IUHCTBEHO 3a LelTa Ha NPECTPYKTYpPHUPAHETO Ha WHBECTUIMOHHUTE
XapaKTEPUCTHKU Ha ONPENEICHHU APYTM MHBECTULUHU. Te3M MHBECTHLIMU Ca 3aKyIIEHU OT IOPUANYECKUTE
cyOeKTH, KOUTO CJIe]] TOBa EMUTHPAT MPEXBHPIIIEMHU LIECHHU KHIDKA (CTPYKTYPHH MPOAYKTH), 3aLIUTEHU OT
WIM NIPEAOCTABSAIIM JIMXBA OT 3aJ€THAINTE B OCHOBATA UM MHBECTULIMH. [[apMuHUAT NOTOK IO 3aJIerHAJINTE
B OCHOBaTa MHBECTHIIMM MOE Ja ObJe pasnpeacsieH MeXAy HOBOM3IAJECHUTE CTPYKTYPHHU MPOAYKTH, C
L€l CH3/1aBaHE HA INPEXBBPJSIEMH LICHHM KHWXKA C PA3IIMYHU WHBECTULMOHHU XapaKTEPUCTHKU KaTo
HENOCTOSIHHU NaJeKu, NPEeIMMCTBA IpH IUIAl[aHE WIM O0€3MeYeH JIMXBEH MIPOLEHT, a pa3MephT Ha
IUTALAHUATA TI0 CTPYKTYPHUTE MHBECTULIMU LI€ 3aBUCU OT MApUYHMs MOTOK Ha 3aJIETHAJIUTE B OCHOBAaTa
MHBECTHUIINH.
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Hsxon HO,Z[(i)OH,I[OBe Morart ¢bpIio aa HpI/II[O6I/I$IT, KOraTo ToBa € B Haﬁ—z[o6p1/m HHTCPEC HA IPUTCIKATCIINTEC
Ha JAJ10BC, 3allUCHU, CBBbP3aHU C KPECAUTH, U3AAJCHH OT IIbPBOKIACHU (1)I/IHaHCOBI/I HHCTHUTYLUU.

‘-Ipe3 H3II0JI3BAHCTO HA 3allMCH, CBbP3aHU C KPCAUTHU, MOraT Ja C€ MpPCOJ0JICAT HpO6H€MI/I " Ja C€ CMEKYaT
HAKOH PUCKOBE, CBbP3aHU C IPCKU NMHBECTUIIUHU B OCHOBHUTC aKTHUBH.

3al'II/ICI/I, CBBbp3aHU C KpCIAHUTHU, pe(bepnpaHI/I KbM OCHOBHHUTC ICHHU KHH)XKA, HHCTPYMCHTH, KOIIHUIIU WA
HUHIACKCHU, B KOUTO HOI[(bOHI[T)T MOXC Oa vUMa y4dacTuc, IMOJIC)KAaT M Ha PHUCK OT KOHTpArcHTa M Ha
MNPpUCHIINA PUCK HA OCHOBHUTC NMHBCCTULINH.

Koraro Te3u 3alUCHU, CBBP3aHU C KPCAUTU CC ThHPryBaT Ha PCTryJIUpAHU I1a3apu, HOI[(bOHHBT CIia3Ba
HHBCCTHUIOVOHHUTC JIMMUTH, OIIMCAHW B Pa3acii «I/IHBGCTI/IHI/IOHHI/I OIrpaHHUYCHUA. Axo Te3m 3allucu,
CBbpP3aH C KpCAUTHU, HC CC THPryBaT Ha PCryJiMpaHU IMa3apu, TC CC TPETHUPAT KaATO paBHOCTOﬁHH Ha
MNPEXBBPJIUMHU ICHHU KHHUKA, KOUTO Ca OIMMCAaHU MMO-HAA0Jy B ChIIUA pas3aclI.

I/IHBGCTI/IIII/IOHHI/ITC JJUMHUTH C€ OTHACAT B CJHAKBa CTCIICH 0 CEMHUTCHTA HAa TO3W HMHCTPYMCHT H [0
OCHOBHMU aKTHUB.

HOI[(I)OHI['LT MOKC CbIIO Oa MHBECTHPA B MHACKCUPAHW ICHHU KHHXXA, KOUTO Ca HNPCXBBPJIMMU LHCHHU
KHMWKA, CBBbP3aHU C IMOBCACHUCTO Ha OMPCACICHNU APYIr'W HCHHHU KHUXKA, UHACKCHU, JIMXBCHU IMPOLCHTH HJIN
OOMEHHH KYypCOBC. VYcaoBusaTa Ha TaKKBa HCHHU KHUKa MOT'aT Ja rjiacdr, 4€ TCXHUTC CyMH 110 TJIaBHUIIATa
HJIM IPOCTO JUXBCHUTC HM IIPOLCHTU CC€ YTOYHABAT HAropc HJIM HAJO0JIy B ACHA Ha IMaAacKa WKW Ha
YCTaHOBCHUTC NAaTU HA U3IIJIAIIAHC HAa KYIIOHHUTC, 3a 1a CC OTpa3u ABHUIKCHUCTO B PA3JIMYHHUTC U3MCPCHUS
Ha OCHOBHUA IMa3ap WKW OCHHA KHUI'a, TOKATO 3aABJDKCHUCTO € B CHUJIA.

CTpyKTypHHMTE NPOAYKTH Ca IMOJJIOXKEHU Ha PUCKOBE, CBbP3aHU C OCHOBHHS Ma3ap WIM LIEHHA KHHUra U
MoraT Aa ObAaT MO-NMPOMEHIUBU, OTKOJIKOTO MPEKUTe UHBECTUIIMM B OCHOBHHS Ma3ap WM IIeHHA KHHTa.
CTpyKTypHHTE MPOJYKTH MOTAT Jla ChABPXKAT M PHCK OT 3aryda Ha IUIAIIAaHUATA 1O TIIABHUIATA W/HIN
JMXBaTa KaTo pe3yJiTaT OT IBH)KEHHITa B CTOMHOCTUTE HA OCHOBHMS Ma3ap WM LICHHA KHUTa.

10. [Ipo6JieMHH IIeHHH KHUKA

Hsxoun nonadonaoBe morar Aa AbpkaT NMpoOJIEMHHM LEHHM KHUXKA. Te3u LEeHHM KHM)Ka Morar jaa Obaar
00€KT Ha MPOLEAYPH 10 HECHCTOSITEITHOCT WIIM JIPYro HEU3IUIAaHe Ha 3aIbJDKEHHSI, KAaKTO M M3IUIAIaHe
Ha IJIaBHMLATA W/WIM M3IJAlllaHe Ha JIMXBa WM Ca KaTeropu3upaHu ¢ Mo-HUCHK petuHr (Ca win
no-HuchK 0T Moody‘s mim CC wnum no-auckk ot Standard & Poor‘s) mnm ca neHHH KHHXKA 0€3 peHTHHT,
KOMTO MO MpeleHKaTta Ha HBeCTUIIMOHHMS MEHMDKBP(M) Ha ChOTBETHHS MOA(OHI ca ChC CPABHUMO
KadecTBO. [Ipo0OieMHUTE IIEHHN KHIDKA ca CHEKYJAaTHBHM M BKJIIOUBAT 3HauuTeNeH puck. [IpobremHuTE
LIEHHU KHM’Ka YeCTO HE HOCST JI0XOJ JI0KAaToO ca AbKUMHU M MOTaT Jia U3UCKBAT OT NoA¢OH/a 1a HallpaBU
HSIKOM M3BBHPEIHU Pa3XOH, 32 J]a 3allUTH U J]a Bb3CTAHOBH aBoapa CH. 3aTOBa, JOKOJIKOTO MOA(GOHIBT ce
CTpEeMH KbM KalWTaJIOB IpHUpacT, CIIOCOOHOCTTAa Ha MOA(OHAA J1a MOCTUTHE TEKYIl J0XOJ 3a CBOMTE
[TpurexxaTtenn Ha [UIOBE MOXKE Ja Hamaliee 4pe3 MPHUTEKAHWETO Ha MPOOJIEMHH [EHHH KHIKA.
[TondoHaBT CHIIO MOATEKM HAa 3HAUUTETHA HECUTYPHOCT OTHOCHO KOTa M IO KakbB HAUMH M 3a KakBa
CTOMHOCT 1€ ObJaT Hal-HAKpas YIOBJICTBOPEHHU 3abJDKEHUATA, TIOKa3aHU Ype3 MPOOJIEMHHU IEHHH KHUKA
(Hamp., 4Ype3 JMKBUAMpAHE HaA AaKTHUBUTE Ha JIbXHUKA, odepra 3a pa3MsiHa WIM IUIAaH 34
NPECTPyKTYpHpaHe, BKIIOYBAI AMCTPECHPAHW IICHHW KHW)KAa WIM 3aljlallaHe Ha HSIKakBa CyMa 3a
y/IOBJIETBOpsIBaHE Ha 3aibibkeHue). OcBeH TOBa, JOpH ako ObJe HampaBeHa ogepTa 3a pa3MsHa WIH ce
nprueMe TUIaH 32 NPECTPYKTypHpaHe, MO OTHOIICHHWE Ha MPOOJIEMHHM IIEHHU KHW)XKa, COOCTBEHOCT Ha
noadoHa, HE MOXKE Ja MMa HUKAaKBa rapaHlMs, Y€ LIEHHUTEe KHMXKA WM JPYTUd aKTHBH, MOJIYYEHU OT
noadoHIa BBB Bph3Ka ¢ odepraTta 3a pa3MsHa WIH TUIaHA 32 MPECTPYKTypUpaHe, HiAMa J]a UMaT IOo-HHUCKa
CTOMHOCT WJIM JI0XOJEH NOTEHIMaJ OT MbpPBOHAYaJIHO oyakBaHMs. OCBEH TOBA, BCMUKU ILIEHHHU KHUXKA,
NOJy4YeHH OT mojadoHaa cie MpUKIIoYBaHe Ha odepraTta 3a pa3MsHa WIM IUIaHA 32 MPECTPYKTYpHpaHe,
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MoraT Jia ObIaT OrpaHUYEHH 3a Mpenpoaaxoda. B pesynrar ot yyactuero Ha moadoHIa B MPEroBOpUTE 1Mo
odepTa 3a pa3MsiHa WIH IUIAH 33 MPECTPYKTYpUPAHE IO OTHOIIEHHE HAa €MHUTEHT Ha MPOOJIEMHH IEHHU
KHIKA, [TogdoHabT Moxke fa ObJie OrpaHUYEH Ja OTUYX AU ObpP30 TaKUBA IICHHH KHIDKA.

11. Cneuntbu‘mu PUCKOBE IIPU XEC/I’KUPAHE U CTPATCI'MA 34 MOBHIIIABAHE HA NIPUXOIUTE

[TondongoBere Morar Aa ydacTBaT B pa3IMYHM MOPTQEHIHM cTpaTerud, 3a Ja ce ONMUTAT Ja HaMaJAT
OIpe/IeNIEHN PUCKOBE OT CBOUTE MHBECTHUIIMH U JIa YBEJINYaT Bb3BpalaeMocTTa. Te3u cTpaTeruu BKIOYBAT
U3I0JI3BaHETO Ha ONUUH, (GOpybpAM, IOTOBOPHM 3a BalyTHa OOMsHA, CyaloBe, CyaloBe IO KPEIUTHU
HEYCTONKH, cyanoBe, OOBbP3aHH C JIMXBEHUS IPOLIEHT, CyaloBe OT ILIEHHH KHMXKA, CYOIILMH, CyalloBe C
TOTaJHa BB3BPBIIAEMOCT, BAJlyTHU CyaloBe U CyanoBe, OOBbp3aHHM ¢ MH(}IanMATa, KAKTO U (IOYBPCHU
KOHTPAaKTH U OMNIIMH, BKJIIOUUTEIHO MEXIYHApOJHU LIEHHU KHUXKAa U OOJUIallMOHHU HHJIEKCHU, KaKTO U
e(eKTUBHU TEXHUKHU 3a yIpaBjieHHE Ha MopTdeiia, BKIOYUTEIHO 3a€MaHe Ha IIEHHU KHUXA U 3aeMU U
peno cropasyMeHuss U OOpaTHM pEeHo CHENKH, KakTo € OINHMCAaHO B pas3fen ,, VIHBeCTMLMOHHU
OrpaHHyeHUs .

H3nona3BaHeTo Ha ACPUBATU U TCXHHUKHU 3a e(bCKTI/IBHO YHpaBJICHUC Ha HOpT(I)OJ'II/IOTO npeamnojgarat MHOro
IMO-BHUCOK PUCK OT CTAHAAPTHUTC HWHBCCTHUIHUOHHHW HWHCTPYMCHTH H MOXEC Ja HMa H€6J’IaFOHpI/I${THO
BB3ACUCTBHUE BBpPXY MPEACTAaBAHCTO Ha HOH(I)OHZ[OBCTC. He Moxe na nma rapaHius, 4€ JaACHUA HOI[(bOHH
1€ MOCTUTHE I CIUTE CH.

B nonbiHenute, ynorpebaTa Ha JepuUBATH M TEXHUKU 32 €(PEKTHUBHO YIIpaBJICHHE HA HOPTPOIUOTO
IpeArnogara U3BECTEH PHUCK, CBbp3aH C JUBBPUIKA, IPU KOUTO MOrarT [a BB3HUKHAT 3HAYUTEIHU
3aJIbJDKEHUS, U3MOJI3BAMKN OTHOCHUTEIHO MaJIKM (PUHAHCOBU cpeicTBa. 103U PUCK CHIIECTBYBa MpHU
U3I0J13BaHe HAa CPABHUTEIIHO MAJIKM (PMHAHCOBU PECYPCH 3a IOCTUTaHE Ha TOJIIM OpOoi 3abKEHUSL.

12. HHBGCTI/IpaHe B aKIIUU UJIK CBBP3aHU ¢ AKIIMU UHCTPYMEHTH

KynyBaHeTo M mpojaBaHeTO Ha aKLUMU U CBBbP3aHU C AKLUUU HMHCTPYMEHTH € CBBP3aHO C ONpeAeTeHU
PHUCKOBE, Hali-BaXKHUST OT KOUTO ca KOJeOaHMATa Ha BAJyTHUTE Ma3apH, KbJAETO CE€ ThPryBaT TE€3HU LIEHHU
KHI)Ka U pUCKAa OT O0LIaTa HEIUIaTeKOCIIOCOOHOCT, CBBbpP3aH C E€MUTEHTUTE Ha AaKIHUU, BKIIOUUTEITHO
WH/IEKCHUTE W CBBKYIHH CEpTU(QUKATH, KOWTO PSAKO HOCAT HAKAKBAa peajHa BBH3BpAIIaeMOCT Ha
VMHBECTUPAHUS KalUTal WM M3IUIAIIAaHE Ha JMXBU WIM JAMBUJICHTU. M3uncrneHuero Ha pedepeHTHus
WHJIEKC WM CBBKYDHOCT OOMKHOBEHO OTYMTa II€HAaTa W/WIM TaKCHTE; a Bb3BpallaeMOCTTa Ha
MHBECTUPAHUS KallUTaJl OOMKHOBEHO 3aBHCH U3IUIO OT XapaKTEPUCTUKUTE HA peQepeHTHUsT UHIEKC WIN
CBHBKYITHOCTTA.

Bwnpekn ue mHAEKC M 0acKeT CepTH(PHUKATUTE ca ABJITOBH MHCTPYMEHTH, PHCKBT, KOMUTO T€ HOCAT € MO
CBIIECTBO aKIMOHEH PUCK, Thi KaTO XapaKTEPUCTHKHUTE Ha cepTH(UKaTa 3aBUCAT OT T€3W HA MHAEKCA U
0ackeTa, KOUTO OT CBOSI CTpaHa 3aBUCAT OT XapaKTEPUCTUKUTE HA COOCTBEHUTE CH KOMIIOHEHTH (T. €.
LeHHUTe KHWKa). CTOHHOCTTa Ha cepTU(UKATUTE, KOSATO PELUIPOYHO OTpa3siBa XapaKTEPUCTHUKUTE Ha
TEXHUTE KOMIIOHEHTH, MOXKE Ja Maja KOoraTo rnasapure HapactsaT. He Moxe na Oble U3KIIIOUEH PUCKA, Ye
CHOTBETHHUS MOJPOHI MOXKE 1a 3aryOH Lis1aTa UIIM 4acT OT CTOWHOCTTA CH.

[lpu uHBeCTHpaHEe B [SUIOBE, MOTEHIMATHWTE HWHBECTHTOPH CIIE/IBAa Jla Ca HASCHO C JOMBJIHHTEIHHTE
PUCKOBC KAKTO M OT OCHOBHUTC LICHOBU PHUCKOBC. HpI/I H360pa Ha aKOOu Ha Oa3ara Ha MNpUXOJHHUA UM
MOTEHITHAJ, OTKOJKOTO Ha 0a3a AbprKaBa WA MPOM3XO/I, M MPOMHIIICHOCT, XapaKTEPUCTUKUTE HAMA J1a
3aBHCST OT OOIIUTE TPEHIOBE.

CBLpSaHI/I C aKIIMM UMHCTPYMCHTH MOTAT [a BKIIIOYBAT BApaHTH, KOUTO JaBaT IMPAaBO Ha MHBCCTHUTOpA Od

3amuile ornpeseneH Opoit OOMKHOBEHH aKIMU OT JaJeHa KOMIIAHUs Ha ONpe/ieieHa NpeaBapuTesHO [IeHa 3a
¢ukcupan nepuon. llemara Ha TOBa MpaBO € 3HAYUTENIHO IO-MajKa OT CTOMHOCTTA Ha aKIUUTE.
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JIBI)KEHUATA HA LICHUTE HA AKLUMUTE CE MYITUIUIMLMPAT B JBWKCHHATA HA LICHUTE Ha BapaHTUTE. To3u
MYJTHILIIKATOp C€ Hapuya JUBBPUIK (akTop. KOIKOTO TMO-BHCOK € TOH, TOJIKOBAa € IO-aTPaKTHBEH
BapaHThT. CpaBHsABAWKHN NIPEMMUSTA, IIJIATEHA 3a TOBA IIPABO, U JIMBBPUKA HA ONPEICIICHN BApAaHTH, MOXKE
Jla ce OmIpeAeNH TsAXHaTa CTOMHOCT. HuBara Ha mpemusaTa M JUBBPUIKA MOraT Ja CE€ yBeIn4yaT WIH
HaMaJlAT, BCICACTBUE MHEHUETO HA UHBECTUTOPUTE 3 THX.

CJ'IG,Z[OB&TCJ'IHO BapaHTUTEC Ca IMO-CIICKYJIATUBHU U ITO-HCIIOCTOSAHHU OT aKIIUUTC. I/IHBGCTI/ITOpI/ITe Tpﬂ6Ba Ja
UMaT MnpeaBug, 4€ LCHUTC Ha BApaHTUTC Ca HM3KIIOYUTCIHO IMPOMCHJIIMBU M Y€ TAXHATa npogla>I<6a HE
BHUHArm € Bb3MOXHaA. .HI/IB'LpI/IJI)K’bT, CBBbP3aH C BAPAHTUTEC MOKC Oa JOBCIAC 0 3ary6a Ha 1sj1aTa CTOMHOCT
HJIK MPEMUATA HAa BKIIFOUCHUTC BapaHTU.

13. lemo3utapHu pa3nucku

I/IHBGCTI/IpaHeTO B JaZICHA CTpaHa MOXE aa C€ OCBhIICCTBU YPE3 JUPCKTHU MHBCCTHULIMN HA I1a3dapa UKW 4pe3
ACIIO3UTAPHU PA3NMCKH, ThbPI'yBaHHW Ha MCKIAYHAPOIHUTEC 60pCI/I, 3a Ja C€ MU3BJICYC I10JI3a OT BHCOKATa
JIMKBUJHOCT Ha OMpCACJICHA LICHHA KHUT'a UKW APYTO IMPEANMCTBO. I[enosuTapHa pasnurcCKa, TbpryBaHa Ha
OTTOBapAll Ha YCIOBHATA Ha (bOH,[[a maszap, €€ cUuTa 3a OTroBapsila Ha YCIOBHATA Ha (I)OHI[a
MNPEXBbpPJIICMa EHHA KHUTI'a, HE3aBUCUMO OT TOBA JAJIM MAa3apbT HAa IECHHATA KHUI'a, KOATO € CBbp3aHa CbC
ChOTBCTHATA JACTIO3UTAPHA PA3IIMNCKA, OTTOBAPSA HAa U3NUCKBAHUATA HA (I)OH,Z[a.

14. I/IHBCCTI/IpaHe B KOMIIAaHUH ¢ MAJIKA WK CPEIHA KAITUTAJIU3 AU

ITo IMpUHOUII, HTECHHUTC KHHUXA U CBBP3AHUTC C TAX HHCTPYMCHTU Ha KOMIIAHUH C HHUCKA WM CPCaHa
Kanurajinu3anus, ca HO-MaJIKO JIMKBHAHHM OT HCHHHUTC KHMXKAa Ha II0-TOJIEMHTC KOMIIAHHH, TBH KaTo
JHCBHUAT 00eM Ha THPryBaHUTC UM aAKIWU T' KBaJ'II/I(bI/II_II/Ipa KaToO IIO-MaJIKO JIMKBUIHH. B JOII'BJIHCHUC,
nasapuTe, Ha KOUTO CC ThbPryBaT HOI[O6HI/I AKIMHU CC CMATAT 3a J0CTa MPOMCHIIUBH.

15. UuBecTHpaHe B onpeieIeHN CTPAHU, CEKTOPH, PETHOHU U Ma3apu

Koraro wuHBECTHIIMOHHATa IIOJIMTHKA orpann4aBa HWHBCCTHUPAHCTO OO0 OIPCACICHU CTpPaHU, CCKTOPH,
PETUOHN WJIK IIa3apu, ,I[I/IBepCI/I(l)I/IKaLII/IHTa MOXEC Ja 6’LI[€ OrpaHn4cHa. Hpe,I[CTaBHHeTO MOXEC Jda C€
pasjindaBa 3HAYUTCIIHO OT O6HII/IT€ TCHACHIIMH Ha rino0amHus rnasap Ha akKiuu.

16. UuBecTHIIMM B OM3HECA CHC COOCTBEHOCT

WuBecTuiuuTe B IIEHHM KHMXKA HAa KOMIIAHWHM, y4acTBalllM NMPEAMMHO B OHM3HEca ChC COOCTBEHOCT ca
IIPEIMET Ha OIPENIETICHUE PUCKOBE, KOUTO BKJIFOYBAT: IUKJINYHUAT XapaKTep Ha LICHHUTE KHUXa, CBbP3aHU
ChC COOCTBEHOCTTA, OOIIMTE U MECTHU OM3HEC YCJIOBHUS, IIUPOKOMAIIA0HOTO CTPOUTEICTBO M pacTsIiaTa
KOHKYPEHIIMs, HapacTBAIUTE JAHBIM U YIPABIECHCKU Pa3Xxo/i1, CBbP3aHU ChC COOCTBEHOCTTA, IPOMEHH B
CTPOMTEJIHUTE 3aKOHU U pasnopeadu, 3aryOuTe, MpOM3THYAIIN OT IIETH WM ChACOHU pPEIICHUs, pUCKBT,
CBBP3aH C OKOJIHATA CPella, 3aKOHOBUTE OTPaHUYECHUS, CBBP3aHHU C PEHTUTE, CBBP3aHUTE ChC ChCEICKUTE
OTHOIIIEHUS IPOMEHHU B OLIEHKATa, IPOMEHUTE, CBbP3aHU C aTPAKTHBHOCTTA Ha 3€MsTa 3a HaeMaTeluTe,
MOBUIIABAHETO HA M3MOJI3BAEMOCTTA U IPYTH BIMSHUSA HA Ma3apa 3a COOCTBEHOCT.

17. UuBecTupane B asisioBe uiu akuuu ot [NKHU wiuu NKUITHK

Koraro ce unBectupa B nssoBe oT Hsakou moadoumoe Ha MJIIIK, koiiTo OT cBos cTpaHa MOXe 1a
unBectupa B apyru [IKU unu [TKUTILK, 3a nHBECTUTOPUTE CHIECTBYBA PUCK OT AyOJIHMpaHE HA TAKCUTE U
KOMUCHUOHHUTE, OCBEH B ciyyauTe, korato najaeH nonadona waectupa B npyru [IKU wnu [MKUIILK,
YIPaBIsABaHU OT YTNPABISIBALIOTO APYKECTBO WIM ca crioHcopupaHu oT npomorbpa Ha W/IIIK. B To3m
ciydail moaQoHIBT HAMA Ja 3aruialia TaKCH 3a 3alucBaHe U 00paTHO M3KYITyBaHE, OTHACSIIU CE 10 Ta3u
VHBECTHULIHS.
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18. PennBecTHpaHe Ha 00e3ne4YeHHUs], MOJIYy4YeHH BbB BPb3Ka ¢ TPAHCAKIMY 110 NOBTOPHO KyNyBaHe U
3aeMaHe Ha HeHHH KHUIKa

HI[HK MOKC J1a y9aCTBa B 3a€MaHCTO HAa ICHHU KHUKA U MOXKEC 1a PECUHBCCTHPA ITApUIHOTO OGC‘BHG‘IGHI/IC,
IMOJIy4Y€HO BBB BpPB3Ka CbHC 3aC€MaHC Ha LOCHHHM KHHWXKXA M PEIO0 CACIKH B CBHOTBECTCTBUC C pPasaci
,,I/IHBeCTI/ILII/IOHHI/I OFpaHI/I‘leHI/IH”. PCI/IHBCCTI/IpaHeTO Ha 00€3IEUCHHETO BKIIFOYBA PHUCK, CBbP3aH C BUA HA
HaIMpaBCHUTC WHBCCTUIIUH.

PennBectupanero Ha oOe3neyeHUs MOXKE Ja Cb3JlaJe JUBBPUIK €(eKT, KOWTO 1ie Obae B3eT MOJ
BHUMaHUeE MpU U3YUCIsIBaHe Ha riobanHara ekcrosunus Ha UJITTK.

19. CBeToBHA €KCIO3UIIUHA

NAIK TpsabBa na u3moi3Ba MpOLEC 3a YyNpaBleHUE HA PHUCKA, KOMTO Mpolec Ja My IO3BOJIM Ja
npociesBa U Aa U3MEpBa 10 BCAKO BPEME PHUCKA, CBBP3aH C MO3UIMHUTE Ha MOPT(HOINOTO, U3MOI3BAHETO
Ha e()eKTHUBHU TEXHUKHU 3a yIpaBjieHUE Ha noprdeiina, ynpapieHne Ha o0e3redeHre, KakTo U MPUHOCA UM
3a nmpoduia Ha 001U PUCK HAa BCEKH MOAQPOH/.

BB Bpb3ka ¢ ¢unaHcoBu aepuBatHu uHCcTpymeHtu MJIIK TpsiGBa na m3monsBa mpolec 3a TOYHA U
HE3aBUCHMa OLIEHKA Ha CTOMHOCTTA Ha U3BBHOOPCOBUTE JEpUBATH, OCOYCHH B pazesl «IHBECTHULIMOHHU
orpannyenusi», u UIIIK rapantupa 3a Bceku moadoHA, Y€ HEroBaTa CBETOBHA CKCIIO3UIIMS HAa PHUCK,
Ipou3THYaIla OT (PUHAHCOBM [E€PUBATHM WHCTPYMEHTH, HE HaJBHIIaBa oOIlaTa HETHa CTOHHOCT Ha
opT(HOIHUOTO.

CseroBHaTa CKCIIO3UIMA Ha PUCK CE€ H3UYUCIIIBA KATO CC B3E€MAT MNPCABUJ HACTOAMNIATa CTOMHOCT Ha
OCHOBHUTC aKTUBH, PUCKA OT KOHTpPArcHTa, 6’LI[CH_II/ITC IMPOMCHH B I1a3apa U BpEMCTO, C KOCTO CC pasIiojara
34 JIUKBUJWUPAHEC HA MMO3UIUUTC.

Bcekn HOII(bOHI[ MOKE€ Ja HWHBCCTHpPA, CIHOPCH HWHBCCTHUIIMOHHATA CHU IIOJUTHKA W B PAMKHUTC Ha
OI'paHHUYCHUATA, IIOCTABCHHU B PA3aCil ,,I/IHBCCTI/IHI/IOHHI/I OFpaHI/I‘ICHI/IH”, BbHB (bHHaHCOBI/I JACPpUBATHH
HHCTPYMCHTHU, NPU IIOJIOKCHHUEC Y€ CKCIIO3UIUATA Ha OCHOBHHTC AKTHUBH HC IMPCBUIIABA KaTo C60p
HHBCCTHULIUOHHUTEC OI'PaAHUYCHUA, IIOCTABCHU B pa3aciI ,,I/IHBCCTI/IHI/IOHHI/I OFpaHI/I‘IeHI/IH”.

NATIK mosxe na m3nonssa noaxoaute PC wim ¢uHAHCOB aHTaXKUMEHT, 3a J1a M3YUCIIH 00IaTa eKCITO3HITHS
Ha PHUCK 3a BCEKHW CyO(OHI W 3a Ja TapaHTHpa, Y€ Ta3W O0Ia eKCIIO3WIMsS Ha PHUCK, OTHACAIIA CE JI0
(MHAHCOBH JEPUBATUBHH WHCTPYMEHTH, HE HAIXBBPJIA 00IIaTa HETHA CTOMHOCT HAa aKTUBHTE Ha TaKbB
no1hoHI.

OOpwbIla ce BHUMaHUE HA TIPUTEKATEITUTE HA JSUTOBE 32 MOTCHIIMATHUST JOMBITHATEICH JTUBBPUK, KOUTO
€ B pe3yJTar oT ynorpebaTa Ha METOJMKATa 3a OI[CHKA Ha PUCKa 3a ONpEeIiTHE Ha ChBKYITHATa PUCKOBA
SKCITO3UIUS OTHACSIIIA ce 10 (PMHAHCOBUTE JCPUBATUBHHA HHCTPYMEHTH 32 ChOTBETHHS MTOA(OHT.

Koraro moxdoHn wHBecTHpa BHB (DMHAHCOBU JEPUBATHH WHCTPYMEHTH, Oa3MpaHW HAa WHICKC, HE €
HEOOXOUMO TE3W MHBECTHIIMU Aa ObJAT ChYETaHM C OrpaHWYeHHATa, mocTaBeHu B Touka 1. C (a) (1)-(5),

(8),(9), (13) u (14) na pazgen ,,IHBECTUITMOHHU OTPAHUYCHHS .

Koraro B ocHOBaTa Ha MMPEXBbpJIUMa HCHHA KHUT'A WK MMapUYIHO IMa3apCH MHCTPYMCHT € 3aJICTHAJI ACPHUBAT,
NOCICOIHUAT Tpﬂ6Ba Ja 6”[»,[[6 B3CT NpCABUJ ITPU CIIa3BAHC U3MCKBAHUATA HA HACTOAIIUS Pa3aCII.

20. IMoa-rapanTupane
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MHBEeCTHIMOHHUTE MEHWDKBPH MOXE Ja NpernpHeMaT TPaH3aKIMH 33 MOJ-TapaHTHpaHe OT UMETO Ha
nonadonaa. [Ipu TpaHzakuus 1Mo rapaHTHpaHe JnajeHa OaHka, OpoKep, OCHOBEH aKIMOHEP Ha APY>KECTBOTO
WM Jpyra CBbp3aHa WM HECBHP3aHa CTpaHa MOXE Ja TapaHTHUpPa ITJIHOTO EMHTHUpPAHE Ha IICHHU KHUXA.
Ot cBos CTpaHa, HOHq)OHIL’BT MOXKC Ja noJA-rapaHTupa 4aCT OT €MUTHPAHHUTC LCHHW KHHWXXA CBITIACHO
TpaH3aKIHs 32 NOJ-TapaHTHpaHe. VIHBECTHIIMOHHUTE MEHHDKBPU MOXKE Ja MpeArpreMar TpaH3aKIus 3a
noa-rapaHTupadHe C€IWMHCTBCHO BbBB BPB3Ka € LHOCHHHU KHHXXA, KOUTO CBHOTBCTHHUA HO)I(l)OH)I MOXE a
MHBECTHPA JAMPEKTHO B CHOTBETCTBUE C HMHBECTUIMOHHMTE LIEIM U MOJUTHKM Ha TO3M MNOAGOHI HU
MPUITOKUMUTC WHBCCTULIMOHHU OrpaHUYCHUS. HO}I(i)OHI[’BT € 3aJbJIKCH I1I0 BCAKO BpEME Oa MOAABPIKA
JOCTaThYHO JIMKBUJIHU aKTUBU WJIN LIEHHU KHIKA FOTOBU 3a ThPryBaHE 3a J1a IOKPHUE CBOUTE 3a/IbJIKECHHUS
I10 TE3U MOA-rapaHIIUMOHHU CIIOPa3yMCHUS.

21. NuBecTHpaHe BbB (PMHAHCOBM JePUBATHUBHM MHCTPYMEHTH

Hskou mnondonmoBe morar na HMHBECTHpAT 4YacT OT CBOWUTE AKTUBU BbB (DMHAHCOBHU JI€PUBATUBHU
UHCTPYMEHTH. PUCKBT OT MOJOOHM HMHBECTULMM M TEXHHUKHM, KOUTO MOraT Ja ObJaT M3KIIOUYUTEITHO
CJIOHH M J1a BOJAST 0 JUBBPUK, BKIOUBAT (1) KpeauTeH puck (M3jaraHe Ha Bb3MOXKHOCT 3a 3ary0a B
pe3yaTaT OT HEW3NbJIHEHHE Ha (MHAHCOBM 3aJbJDKCHHS Ha HAcpellHa cTpaHa); (2) maszapeH pHCK
(neOnaronpusaTHU KojiebaHWs Ha IeHata Ha (uHAHCOBUSA akTUB); (3) IOPUAMYECKH PUCK
(XxapakTepHU3MpaHeTO Ha TPAHCAKLMATA WM 3aKOHOBOTO OCHOBAHME Ha HacpelllHaTa CTpaHa 3a BCTHIIBaHE
MO’K€ J1a HamnpaBu (PUHAHCOBHS JIOTOBOP HHUIIOXKEH M HECHCTOSITETHOCTTA WM (pamuTa HAa HacpelHaTa
CTpaHa MOXX€ J]a HallpaBU HEACUCTBUTEIHHM IPHJIOKUMH IIpaBa IO J0ToBopa); (4) omepaTuBEH PHUCK
(HeaeKBaTeH KOHTPOJI, HEAOCTAThYHU MPOLEyPU, YOBEIIKH I'PELIKH, CHCTEMHHU I'PEIIKU WK u3Mama); (5)
JOKYMEHTaJIeH PUCK (M3JlaraHe Ha 3aryOM B pe3ysTaT Ha HETOYHAa JOKyMEHTalus); (6) JTUKBUACH PUCK
(mperppnsiBaHe Ha 3aryOM OT HEBB3MOXKHOCTTA TPEABAPUTEIIHO Ja Ce€ MpeKkpatu jaepuBatuBa); (7)
CHUCTEMEH PHUCK (pUCK OT (PMHAHCOBHM 3aTPyAHEHUS Ha JaJieHa MHCTUTYLUS WM 3HAUYMTENIHU Ma3apHU
CMYUICHHUS 1€ JOBEAAT A0 HEKOHTpoJMpyema (pruHaHCOBa IIeTa BbpXY (rHaHCOBaTa cuctema); (8) puck ot
KOHIIEHTpalus (3aryOu OT KOHLIEHTpAIMs Ha OJM3KU M0 3HAYEHHE PUCKOBE KAaTO MPEKOMEPHO ydacTHE B
JlaZieHa MHAYCTPUs WIN CBBbP3aHO C ONpPENEIeHO NnpeanpusaTue); u (9) puck npu pasmianiaie (Bb3MOXKHUS
PHCK, KOTaTO €/1Ha OT CTPAHUTE B TPAHCAKIMATA € U3II'BJIHIIA CBOUTE 3abJDKEHUS 10 JJOrOBOPA, HO HE €
[IOJTy4nsia BCE OIll€ CTOMHOCTTA OT Jpyrara CTpaHa).

W3non3BaneTo Ha JCPUBATUBHM TEXHUKH € CBBP3aHO C ONPEICICHHU JOMBIHUTEIHH PHUCKOBE,
BKITIOYHUTENHO (1) 3aBUCHMOCT OT BB3MOXKHOCTTA 3a TPEABIDKIAHE Ha NMPOMEHH B IIEHATa HA XEDKUPAHU
[IEHHU KHWXA; (i1) HECHBBPIICHO CHOTHOIICHUE MEXKIY JIBHKCHHETO HA IIEHHUTE KHUXKA BBPXY KOUTO CE
0asupa JepuBaTHBA M JBHKCHHUETO HAa aKTUBUTE B MPHIICKAIMOTO MOPTQOJINO; KaKTO M (iil) BB3MOXKHH
MpeukH 3a €EeKTUBHO YNPaABJICHUE HA MOPT(OIHNOTO MIIM BE3MOXKHOCTTA 332 M3MBIIHEHUE Ha KPATKOCPOUHU
3aJIbJDKCHUS, Thi KaTO ONpeJesieH MPOICHT OT aKTUBUTE Ha MOPTQOIMOTO € 3aJeeH 3a IMOKPHBAaHE Ha
TE€3U 3aIbIDKEHHUSL.

HpI/I XCIOKUPAHE Ha JaZiCHA MO3UIMA, BCSKA MOTCHIMAIHA revada OT ITOBUIIaBaHE HAa CTOMHOCTTA HA Ta3H
IIO3uIIMA MOXKE Ja 6’5,[[6 OrpaHHU4CHA.

22. Kbcu no3unmn

[Tondonn Moxxe na m3moa3Ba (PMHAHCOBM JEPUBATUBHU WHCTPYMEHTH, 3a Ja 3aeMa CHHTETUYHU KbCU
no3unuu. He e 3aabKUTENTHO CHOTBETHUAT MOAGOHI Ja KOMIEHCHpa NOJ00HAa KbhCa MO3HMIHUS ChC
CHOTBETHA JbJIra MO3MIHKA. 3a€MaHEeTO Ha KbCU MO3MIIMHU BKIIIOYBA (PMHAHCUpPAHE HA aKTUBUTE HA MOA(OHN
U IPEJOTBPATSABA PA3IMYHU PUCKOBE. AKO LIEHaTa HA MHCTPYMEHTA WM Ma3apa, Ha KOUTO NOA(QOH/ € 3aell
KbCa TO3ULMUS, Ce YBEIMYH, MOA(GOHABT IlIe MPeThpru 3aryba, paBHA Ha YBEJIMUYEHHETO HA ILI€HaTa OT
MOMEHTA Ha 3a€MaHe Ha KbCa MMO3ULHUS TUTIOC BCIKAKBU Bb3HAIPaXK/I€HUS U JINXBU, IJIATEHU HAa HacpelllHaTa
ctpana. CrieZoBaTelIHO, 3a€MaHETO Ha KbCa MO3MLMUS BKIIOYBA PUCKAa OT YBeJIM4YaBaHe Ha 3aryoure,
HOTEHIATHA 3ary0a Ha IoBeue MapHu, OTKOJIKOTO € pealHaTa CTOMHOCT Ha MHBECTHIIUATA.
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23. PuckoBe, CBbp3aHH ¢ KOHTPAreHTH

Hsikon moadonmoBe Morar ca CKIII0YBaT JEPUBATHBHH CIIOPA3yMEHUs, BKIIOUUTEIHO Cyall CIIOpa3yMEeHHS,
KaKTO M TEXHHMKHM 3a e(EeKTHBHO 3a ympaBieHHE Ha MopTdeilia, ONMMCaHU MO-MOJPOOHO B TEXHHUTE
WHBECTUIIMOHHU MNOJIUTUKH. [lomoOHM crnopazymeHHss Morar Jjaa u3jJ0XaT CbOTBETHHUA NOAGOHA Ha
PUCKOBE, CBBP3aHU C KPEAUTHOTO CBHCTOSHUE HA KOHTPAreHTUTE U TEXHMS KalauUTeT a W3IIbIHABAT
YCIJIOBUSATA II0 TE3U CIIOPa3yMEHHS.

Cnc cTpemex 3a Hal-100po M3MbJIHEHHE W BbB BCEKU CiIydail KOraro € B HMHTepec Ha mnoAdoHIa U
HeroBute [lpurexarenn Ha 1snoBe, lloggoHabT MoOXe CBIIO Taka Ja CKIIOYBA JIepUBATHBHU
CIIOpa3yMEHUs W/WIK TEXHUKH 3a €(EeKTUBHO 3a yNpaBJieHHe Ha nopTdeiina ¢ Ipyra KOMIaHUM OT rpyrnara
Ha VTHBECTULIMOHHOTO APYKECTBO Wi VIHBECTULIMOHHUTE MEHUIKBPU.

[TondouabT € 3acTpaiieH OT pUCKAa KOHTpareHTa Ja He W3MbIHU 3aAb/DKCHHUATAa CH 10 CHOTBETHOTO
criopazymenue. AKO puUCKbT, cBbp3aH ¢ koHTpareHT o OTC cnenka ¢ puHAHCOBU JE€pUBATH HATXBBPIU
10% 1o oTHOIIEHHE HAa KPEAUTHA UHCTUTYIUS WK 5% B APyru cliydad OT aKTUBUTE Ha JajeH NoadOHI,
CHOTBETHUSAT MOAQOH] IIe TTOKPHUE TOBA HAIXBBHPJISIHE Upe3 00e3IeUeHue.

24. YupaBieHue Ha 00e31e4eHUsITa

PuckbT oT KOHTpareHTa, Bb3HHKBAI] OT MHBeCTHIMH B OTC (uHAaHCOBM NepUBATUBHU MHCTPYMEHTH U
CIACIKM TI0 3acMaHe Ha IICHHW KHIDKA, CIIOpa3yMEHHUs 3a OOpaTHO W3KyIyBaHE M CJICIKH ¢ OoOpaTHa
MOKYTKO-MPoJak0a, OOMKHOBEHO C€ CMEKYaBa upe3 MPeXBBbPISHE WX 3aJ0T Ha 00e3MeueHne B Moj3a Ha
croTBeTHUST moAdoHA. Caenkute obOaye HE MOrar Ja OBJAT HAMBIHO OO0e3MedYeHH. TakcuTe u
BB3BPBIIAEMOCTTa, JBDKUMHU Ha MoA(OHIa, MOXKE Jla He MOTaT Ja ObJaaT o0e3neueHr. AKO KOHTPareHThT
HE M3IBJIHU 33bJDKCHUSATA CH, MOXE JIa C€ HAJOXKU MOA(GOHABT Ja Mpojaje HemapuyHO 0Oe3IeUeHue,
MOJIYYSHO TMPH NpeoOsalaBalluTe Ma3apHu IeHW. B TakbB ciydail moadoHIT OM MOT'BJI Ja peaau3upa
3ary0a, JbJDKaIa ce, Hapeo ¢ Opy2omo, Ha HETOYHO IIeHOOOpa3yBaHe WK HAOII0IeHHE Ha 00e3MeYeHHETO,
HEOJarompusITHA TAa3apHU JBWKCHUS, BIIOIIABAaHE HAa KPEJUTHUS PEUTHHT Ha EMUTCHTUTE Ha
00e3MeueHneTo WM HeJIMKBUIHOCTTA Ha Ta3apa, Ha KOWTO 00e3MeUeHUEeTO ce ThpryBa. TpyJHOCTUTE MPU
npojgaxoarta Ha 00e3MeYeHne MOrar Jia 3a0aBAT WM OTPaHUYaT BH3MOXKHOCTTA Ha MoA(OHIa 1a H3ITBIHH
UCKaHUATA 32 00PaTHO M3KYITyBaHE.

[TondouabT MOXKE CHIIO Taka Ja MPETHPIU 3aryda OT MOJIYYEHOTO B PE3yJITaT HAa PEUHBECTUPAHE MTAPUIHO
obe3rneyeHue, Korato ToBa € paspernieHo. Ta3u 3aryba Moke Ja Bb3HUKHE MOpaJid craja B CTOMHOCTTA Ha
HalpaBeHUTE MHBECTHIIMU. HamalsBaHeTo Ha CTOWHOCTTA Ha T€3W MHBECTHIIMM OM HAMaJIMUIIO pa3Mepa Ha
HAJTMYHOTO 00€3MeveHne, KoeTo Ja ObJe BhpHATO OT MOAPOHIAa HAa KOHTPAreHTa, KaKTO CE M3HCKBA OT
ycrnoBusta Ha caenkata. [logdoHnsT me ObAe 3aabiKEH Aa MOKpUe pa3iuKaTa B CTOHHOCTTa MEXAY
IBPBOHAYAIIHO TIOJYYEHOTO OOE3TeUeHne W HaJuYHaTa CcyMma, KOSATO TpsOBa 1a ObJe BbpHATA Ha
KOHTpareHTa, KOeTo BOAM 110 3aryoa 3a nmoadoHma.

25. Jleno3uTapeH pucKk

AxTuBuTe Ha NOAGOHOBETE ca AENo3upaHu npu Jleno3urap u ce ordOens3BaT B CUETOBOJHUTE CMETKH Ha
Jlemo3uTapsi KaTo MPUIICKAITNA KbM CHOTBETHHUS NOAQPOHI. AKTUBUTE, C M3KIIOYCHHE Ha mapu B Opoi, ca
pa3fesieHn OT ApyTUTe akTHBH Ha /leno3uraps, KOeTO HamallsiBa, HO HE U3KJII0YBA PUCK OT HEBB3BPBILAHE
B ciyd4ail Ha ¢amuT Ha Jlermo3uraps. KemoBure 1eno3uty He ca pas3zieieHd 10 TO3W HAYMH U MOPaau Tas3u
NPUYMHA Ca U3JI0KEHU Ha MOBUILEH PUCK IPU HACTHIIBaHE HA (aJIUT.

AKTHBHUTE Ha HO,[[(i)OHI[a CC ChbXpPaHABAT CHIIO U OT NOAACIIO3UTAP, ONPECACIICH OT I[eHO3I/ITapH B CTpaHHU,
KbIACTO HOI[(bOHI[OBeTe HWHBCCTHUPAT, KATO MMOpaand Ta3u IMPUYWHA TC3W aKTHUBH Ca HU3JIOKCHH Ha PUCK IIPHU
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HAaCTBhIIBAHC Ha (1)8.J'II/IT Ha MOAACTIO3ZUTAPUTE. HO,[[q)OHI[’bT MOKC Jia HWHBECTHpPA Ha IIa3apu, KbACTO
ACTIO3UTAPHUTC CHUCTCMU KW CHUCTCMUTC 3a pasilialllaHe HC Ca H3LAJI0 pPa3BUTHU, KBACTO AKTUBHUTC CC
CbXpaHABAT OT NOA-ACIIO3UTAPU U KBACTO MOXKE da ChbIICCTBYBA PUCK, UC I[eno:wnapx HE € OTT'OBOPCH 3a
BPBIITAHCTO HA TC3U AKTHUBHU.

[Togdona mMoxxe na WHBECTHpaA IMOHSKOTa B CTpaHa, KbaeTo Jlemo3uTapsi HsAMa KOpPECHOHACHT. B TakbB
cay4dai, Jleno3urapsT e onpenenu 1 Ha3Hauu Clie]l HaJulesKHa [PpOBEepKa MECTEH Aerno3uTap. To3u nmpouec
MOJKE J1a OTHEME BpEME U Jia JIUIITU MEXTyBpeMeHHO [1oa¢oHn OT HHBECTUIIMOHHU BB3MOKHOCTH.

ITo chmms HauvH, Jlerno3urapAr oueHsBa ACO3UTapHMS PUCK Ha cTpaHaTa, B koATo aktuBuTe Ha M/IIIK ca
ChXpaHsBaHU MOCTOSTHHO M MOXE Ja Ipernopbya He3abaBHATa mpoaaxOa Ha aktusure. [lo TO3um HauuH,
[IeHaTa, Ha KOSTO IIE CE€ MpOJaBaT TE3W aKTHUBH, MOXE J1a OBJe Mo-HUCKa OT meHara, kosaro MJIIK 6u
HOJIYYHJI TIPU HOPMAJHU OOCTOSATENICTBA, NMOTEHUMAIHO OMXa MOIJIM Ja MOBIUSAT HAa M3INBIHEHUETO Ha
CHOTBETHUTE TI0/I()OHIOBE.

26. IleHTpa/THM 1eN03UTAPU HA EHHU KHUKA

B cvotBerctBue ¢ JupextuBata 3a [IKUIILK, Bb3maraneTro Ha neno3upanero Ha aktuBu Ha MJIIIK nHa
oIepaTop Ha CHCTEMa 3a CETHJIMEHT Ha LICHHM KHMJKA, HE CE€ CUMTa KaTo Aeneranus or Jlemosuraps u
Jeno3urapst e ocB0OOAEH OT 0OEKTUBHA OTTOBOPHOCT HA PECTUTYIMS HA aKTUBH

27. IHBeCTHLIIMOHHO yNPaBJieHHe W MPOTHBONOJI0KHN MO3ULIHH

I/IHBGCTI/IHI/IOHHI/ITC MCHHKbPU WKW APYT YWICH HaA rpyrarta OT APYKECTBA, KbM KOATO MPUHAAJICKAT, MOXKE
Ja B3CMAT MHBCCTHUIIMOHHU PCUICHUSA, a U3BBPIIBAT CACIKA U Jad MOAABPKAT HHBCCTULIUOHHU IMO3UIUU 34
CAWH WM IMOBCYC KIMCHTHU, KOCTO MOXKC [a IOBJIHMAC HAa MHTCPECUTC HA JAPYTr'M KJIIMCHTU W TOBAa MOXKC J1a
npeacTaBjisiBa KOH(bJ'II/IKT Ha HHTCPECHU 3a I/IHBGCTI/IHHOHHI/ITC MCHUJKBPH, 0COOEHO aKo APYKECTBOTO
W/WJIM HETOBU CIIYXKUTCIIU CHCUCIIAT IMO-TOJIAMO BB3HArpaXKACHUC OT €AWMH MAaHAAT, MPOAYKT WJIM KJIMCHT,
OTKOJIKOTO 3a ApPYVYT. TakuBa KOH(I)J'II/IKTI/I, HanlpuMeEp, €a HaJIuIC, KOrato I/IHBGCTI/IHI/IOHHI/ITG MCHUJKBPH,
HWJIN JpYyT YJICH Ha Irpynara OT APYKCCTBA, KbM KOATO MPUHAIJICIKAT, KYIIyBaT M IMpoJaBaT €a1Ha U Chblla
HEHHA KHUI'a 10 €AHO U ChbIIO BPCMC 3a PA3IMUYHU KIIMCHTH WX MOAABbPIKAT IMa3apHU IMO3ULHUU B CHIIUTC
HHCTPYMCHTHU C IMasapa NpCACTaBAHC B HNPOTUBOIOJIOKHU IMOCOKHU IO €AHO U ChIIO BPEMC 3a pa3sjiMduHU
KIIMCHTH. I/IHBGCTI/IHI/IOHHI/ITG MCHU/DKBPH W HWHAWBHUHAYAJIHUTC HOpT(I)OJ'II/IO MCHU/DKBPHU MOTI'aT J[a
yopaBjidgBaT CaMO OBJTH, ABJITU-KbCH WX CAMO KbCU MAaHJAATH, KbACTO TaKWBa KOH(i)JII/IKTI/I Ha MHTCPECHU
Mmorat aa 6’LI[3T YCCTO CPCIIAaHMH. TakuBa HHBCCTULIMOHHU PCHICHUA, CACIIKM HIIM IMO3UMIHWH Ca B3CMAT,
HU3BbpHIBAT U NOAABPKAT B CHOTBCTCTBUC C YCTAHOBCHUTC IMOJUTUKH U MPOUCAYPU, MPEAHAZHAYCHHU 3a
OCUT'YpsABAHC Ha MOAXOIAIIO C"b6I/IpaHe u pasnpeacicHue Ha THProBCKHM H HMHBCCTUIIMOHHU PCIICHUA,
M3I'BJIHCHUA WX B3eTH 0e3 Aa €€ Cbhb3JaBa U3JIMIIHO MPCAUMCTBO WM HECAOCTATHK 3a BCCKU OT MAaHOATUTC
Ha I/IHBeCTI/II_II/IOHHI/ITe MCHUJKBPH, IIPOAYKTH WU KIIMCHTH U B CbOTBCTCTBHUEC CbC CHbOTBCTHUTC MAaHIATH U
WMHBCCTHUIIMOHHHU HACOKH 3a TaKHWBa KJIIMCHTH.

B ompenenenn cinydam ympaBI€HHETO Ha TOAOOHM KOH(IMKTH MOXE Ja Tpeau3BHKa 3aryba Ha
WHBECTHIIMOHHA BB3MOKHOCT 32 KJIMEHTUTE WIM MOXE J1a M3UCKa OT VIHBECTHMIMOHHHTE MEHUKBPH Ja
THPryBaT WM Ja MOJABPXKAT MA3apHO NMPEACTaBsIHE MO HA4YMH, pa3jiMueH OT OoOMuYaliHus B ciyyal, ue
NOA0OHM KOH(IIMKTH HE CBhINECTByBaxa, KOETO OT CBOS CTpaHa Ja ce OTpa3d HEraTUBHO Ha
HWHBCCTHUIMOHHOTO MNPCACTABsAHEC.

28. KoH(JIuKT HAa MHTepecH
VYrpapisBamoTo APYKECTBO WM HETOBUTE (QWIMATH MOTraT Ja W3BBPIIBAT CACITKH, B KOHUTO

YpaBnsBaioTo APYKECTBO WM HETOBUTE (PHIIMATN UMAT, IPSKO UM HETIPSKO UHTEPECH, KOUTO MOraT Jia
JIOBEJIAaT JI0 TIOTEHITMAIICH KOH(IUKT ChC 3aIBDKEHUETO HA YIPABIISIBAIIOTO JIPYKECTBO KbM TOIDOH/IA.
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Huto YmpaBnsBamoTo Apy>KecTBO, HUTO HAKOW OT HEroBUTE (UMM HOCH OTTOBOPHOCT Jla C€ OTYMTA
npexa noadoHaa 3a BCsKa nevyanda, KOMUCHUOHHO Bb3HArPaKJIECHUE, HAIIPABEHU WM MOJIYYEHU OT WIH Bb3
OCHOBA Ha T€3U CHEJIKU WM HIKOU CBbP3aHU CIEIKU, HUTO TAKCUTE HA YIPaBIsABALIOTO JPYKECTBO, OCBEH
aKo He € MPEeABUACHO APYTo. YIPaBIsABaILIOTO IPYKECTBO 1€ TapaHTHPA, Y€ TAKUBA CAEIKU CE U3BbPIIBAT
MPHU YCJIOBUSA, KOUTO Ca HE MO-MajKO ONarompusTHU 3a TO3U MOAQPOHIA, OTKOJIKOTO aKO MOTEHIUAJICH
KOH(JIUKT He chinecTByBa. [10100HM NOTeHIMANIHN KOH(GIMKTHU MHTEPECHU WU 3aIBDKCHHUS MOTaT Ja
BB3HUKHAT, Thi KaTO YMPaBISABAIIOTO APYKECTBO WU HETOBHUTE (HIMATH MOXE Ja Ca WHBECTUPAIU
npsiko win kocBeHo B MJIIIK. Tlo-koHkpeTHO, YTpaBisBamoTo APY>KECTBO, B ChOTBETCTBUE C IIPaBHIIATA
3a MOBEJIEHUE, IPUIIOKUMU KbM HETO0, TpsiOBa /1a ce onuTa Ja n30arsa KOH(GIUKTA HA UHTEPECH U, KOTaTo
T€ HE Morar ja ObAaT W30erHaTH, /a TapaHTHpa, Y€ HETOBUTE KJIMEHTH (BKIIOYUTEIHO MoAdoHaa), ca
TPETUPAHU CHPABEIIIUBO.

29. 3aeMaHe HA LEHHU KHMKA

3aemaHe Ha I[IEHHU KHWXa BKIIFOYBA PUCKA, Y€ KPEAUTOIOIYYATENSAT MOXKE Ja HE yCIee J1a BbpHE [IEHHUTE
KHIDKa CBOEBPEMEHHO WM M300110. B pesynrar Ha To3u puck noadoHIbT MOXKE 1a 3aryOu mapyu U MOXKe
JIa Ma 3a0aBsiHE BHB BH3CTAHOBSIBAHETO HAa 3aeTHTE IIeHHM KHUXka. [londoHabT Moxke ChIo Aa 3aryou
napH, ako He C€ Bb3CTAHOBHU HA IIEHHU KHUXA W / WM CTOMHOCTTA Ha 00€3MEeYEHUETO Maja, BKIFOYUTEIIHO
CTOMHOCTTa Ha WHBECTUIIMHUTE, HAMPABEHH C MMapu4Ha rapaHius. Excro3unusta Ha mopTdOIUOTO Ha
nodoHAa Ha a3apeH pUCK, HsMa Jia ce MPOMEHHU, Ype3 3aeMaHe Ha LIEHHU KHIDKA. Berpeku ToBa, 3aemaHe
Ha [IEHHU KHW)XKa HOCU CHelM(HUUeH Ma3apeH PUCK OT HEM3MBbJIHEHUE OT CTpaHa Ha KOHTpareHTa. B TakbB
Clyyad, Ha TPEJIOCTABCHHUTE OO0E3MeueHus, me TpsSOBa Ja ce MpoAaBaT M HA 3a€TUTE IIEHHW KHUXKA,
M3KYNIEHH TpU TMa3zapHaTa IIeHa, KOETO MOXKe Ja JoBeAe 10 3aryba Ha CTOWHOCTTa Ha OTHCIHUTE
noadoHmIOBe. 3aeMaHe Ha IIEHHM KHIDKA CBIIO HOCH OINEPAaTUBHUTE PHUCKOBE, KAaTO HampuMep
HOHCETBJIMBHT Ha MHCTPYKIMHU, CBbP3aHU ChC 3a€MaHE HAa IIEHHU KHUXka. TakuBa ONEpPaTUBHU PUCKOBE CE
yIpaBisiBaT ¢ MOMOIITa Ha MPOLETYPH, KOHTPOJI U CUCTEMH, BbBEJICHH OT areHTa MO 3aeMaHe Ha IEHHU
KHIDKA ¥ YTIPaBIISIBAIIOTO APYKECTBO.

30. Peno/O0paTHu peno caeaKku

HOI[(i)OHI[ MOXKEC aa I/ISFY6I/I CpeacCTBa, aKO HaIllpaBUu obe3reuenue IIpU KOHTPAICHT, KOWUTO HE H3MIBIHHU
3aBbJDKCHHUC 3a INTaljaHE B MOMCHT, KOraTto 00€3IIEUEHUETO € Ha CTOMHOCT II0-BHCOKA OT MN'bpBOHAYAJIHO
[MoJIy4dCHarta.

31. Puck 1aHbK NpU U3TOUYHUKA

Hsxou mpuxoau Ha UATIK u / unu paznuunute noadoHI0oBe MoraT Aa ObJaT MpeaMeT Ha JaHbLIU MpU
W3TOYHUKA, KAaKTO M BCHUYKM TE3W JaHBLUU M€ JOBEAE [0 HaMalsBaHE Ha BB3BPHIIAEMOCTTa Ha
WHBECTHIIMHUTE, TbpkaHu oT nmoAadonma. Benpeku Topa UK u / unu noadonmose (upe3 YpapisiBaioTo
JPYKECTBO WM HETOBUTE AareHTH) MOXKE Ja C€ HAJI0XKH Ja IOJIy4d OIlpeneieHa HHQopMaius ot
unBectutop 3a U/IIK u Ha monadonna ma ce uzberHatr HSAKOW NaHBIM MpH U3TOYHMKA. [lo-crenumanHo,
Hackopo npuerus B CAIL 3akoH 3a CbOTBETCTBUE HA JaHBLUTE MO CMETKU B uykau abpxaBu (“FATCA”)
me usucksa MJIIK na mpemoctaBu ompeneneHa uaeHTHUUIMpaiia nHGOpMalKs 32 WHBECTUTOPUTE U
€BEHTyaIHO Jia TpeaocTaBaT Ta3u uHpopmaius Ha Cryxbara 3a chOupane Ha mganbiu Ha CAILl. Ilpu
Cra3BaHe Ha ONPENCJICHW MPEXOJHU TMpaBWiIa, MHBECTHUTOPH, KOMTO He mpenoctaBaT Ha WJIIIK, Ha
YIpaBisiBaImoTo JIPYKECTBO WIJIM HETOBH areHTH HeoOxomumara mHpopmanus, me 0bnat ooekt Ha 30%
JaHbK TpPU HW3TOYHHMKA BBPXY pas3mpeleNieHuss KbM TSIX W Ha MPUXOJUTE OT BCsSKa Hpofaxkba HIu
pasnopexxaane. Besko eqHo momgo0HO obniaraHe KaTo AaHBK NpPU M3TOYHHKA e ObJIe TPETHPAHO KaTo
pasmpeneieHHe Ha HWHBECTHUTOPUTE, KOWTO HE ca MpeAocTaBWwiIM HeoOxomumaTta uHbopmanus. B
JIOTTBJIHEHHE, JSUIOBETE, NMPUTEKABAHU OT TaKMBAa WHBECTUTOPH, TMOJIEKAT HA 3aBDKUTEIIHO OOpaTHO
U3KYITyBaHE.
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32. I/IHBCCTI/IpaHe BbB BTOPOCTENMCHHHU ABJATOBE U CBBP3aHU C ABJAT0BEC HHCTPYMECHTH

Hskou mnondongoBe morar ga HWHBECTUPAT BHB BTOPOCTENIEHHU MIBITOBE U CBBP3aHU C IBITOBE
WHCTPYMEHTH, KOUTO MOTaT Ja ObJaT LIEHHM KHIKAa C WHBECTUIIMOHEH PEUTHUHT W TOJUHBECTUIIMOHEH
pelTHHT W Morar na ObaaT oOe3neyeHW WM HeobOesmeueHu. MHBecTMpaHeTo B MOJOOHM HHCTPYMEHTH
MOX€ Ja JOBEAE A0 IOBHUIIEH KPEIUTEH PHUCK, ThH KaTO T€ IIE C€ MOAPEAAT 3aA JPYTH IbITOBU
MHCTPYMEHTH HA ChUIUSA EMUTEHT, KO EMUTEHTA U3IIaJHE B JIMKBUAALMS WIN HECHCTOSITEIHOCT, T.€. T€ 11
Ce M3IUTalaT caMo CJIe] KaTo Ce IUIATAT JPYTUTE IBITOBE.

33. Puck ot ycj10BHO kKoHBepTHpYeMH oburanun (YKO)

YKO ca obnuranuu ¢ mo-BUCOK JTUBUIEHT, KOUTO MOTaT Jla ce MpeoOpa3yBar B IAJI0BE HA €eMHTECHTH WU
Jla ce MOHecaT KaluTaJIOBU 3ary0H, ako HACTBIIAT YCTAHOBEHU MPEABAPUTEIIHO CHOUTHS. IHBECTHpaHeTo B
YKO Moxe na moBene 10 3HauMTeNHH 3aryom 3a mnondonna. llpu HacThmBaHe Ha OmpeesieHd
3aIelCcTBAI CHOUTHS, BKIIOYUTEIHO TPH TMajaHe Ha Koe(HIMeHTa Ha KalMTajloBa aJCKBATHOCT IO
OTIpe/ieieH0 HUBO, OOJHMrallMuTe MOTaT Jia ce ImpeoOpaszyBaT B JsJIOBE HA €MUTEHTA WM Jla C€ TOHecaT
KanuTayioBu 3aryOu. PuckoBere, cBbp3anu ¢ YKO, ca ciemnure: OTMSHA Ha KyINOH, YaCTHYHO WJIU
[JIOCTHO HaMalsiBaHE Ha CTOWHOCTTa HAa IICHHATa KHWTA, KOHBEPTHpaHE Ha OONUranuu B SUIOBE,
M3IUIallaHe Ha TJIaBHUIM M KYIOHHM IUIAINAHMS, W3BBPUIBAILIM CE€ CIEJ IUIallaHud Ha KPEOUTOPH C
obnuranuMyu C MpaBO Ha MPHOPUTETHO M3KyIMyBaHE, BB3MOXKHOCT 3a M3KyIyBaHE Mpead Maiex IMpu
MPEBAPUTEIIHO YCTAHOBEHU HUBA WM yIbJKaBaHE Ha MEpUOJia 3a U3KyyBaHe. Te3u yCclIoBUs Morar Jia ce
3aJIeCTBAT, W3IS0 WM YacTH4YHO, mopadu (akta, ye ()MHAHCOBUTE CHOTHOIICHHUS Ca HAa HHUBATa Ha
E€MHUTEHTAa WM C pEeUIeHHE Ha MOCJIETHUS, 10 HErOBO YCMOTPEHUE WM MPOU3BOJIHO, UITU C 0JI0OPEHUETO Ha
KOMIIETEHTHUS HaJ30pEH Oprad. TakuBa NEHHHM KHUKAa Ca MHOBAaTMBHH, HO HE Ca M3AbP>KaJIU MPOBEPKATA
Ha BpPEMETO, CJIEOBATEIHO Ca BBb3MOXHM HEOYAKBAaHU PEAKLIMH OT CTPaHa Ha Ias3apa, KOUTO MOrar Ja
MOBJIUSAT HA TSAXHATA CTOMHOCT U JIMKBUJIHOCT. ATpakTHUBHATa JIOXOJHOCT HAa TaKMBa LIEHHM KHMUXKA B
CpaBHEHHUE C JBJITOBUTE KHIXKA ChC CXOAEH PEUTHHI MOXKE J1a C€ OKaXXe Pe3yiTaT OT MOIUEHSIBAHETO OT
CTpaHa Ha WHBECTHUTOPHUTE Ha PHUCKOBHs ()aKTOp M Ha CIIOCOOHOCTTA 3a peakius Ha HeOIaronmpusTHU
crOuTHs. HacTernBaHeTo Ha MOJ00€H PHCK MOKE J1a TIPEeAM3BHUKA MOHWKABaHE HAa HETHATa CTOMHOCT Ha
aKTHUBA.

34. Puck oT HeM3IIbJIHEHHUE

Emurenture Ha HIKOU o6n1/1rau1/11/1 MOXKE Hda C€ OKaxar HECITOCOOHM Ja U3BbpHIBAT CBHOTBETHUTE
II1aliaHus.

35. Puck npu npeaBapuTeTHO U3ILIANIAHE H YAB/LKABaHEe HA CPOKA

Bcsiko HeowakBaHO TOBeIEHHME Ha JIMXBEHHTE DPAaBHUINA MOXKE Ja IONPEeYd Ha IPEICTaBIHETO Ha
ABJITOBUTC LICHHU KHIMDKA C IIOAJICKAIIO Ha INOHMCKBAHEC HU3ILIAIIaHC (HGHHI/ITG KHH>)Ka, YUUTO CMHTCHTU
MMaT MPaBOTO J1a M3IJIATAT [NIABHHULIATA HAa [ICHHATA KHUTA MPEIH MaIexKa).

HpI/I IMOHMKaBaHC Ha JMXBCHUTC pPaBHUIIIA, CMUTCHTUTC OOHMKHOBEHO u3riamar TE3M IICHHHW KHMXKa U
eMUTHpAT HOBH NPH MO-HUCKHU JIMXBEHH MPOLICHTH.

Koraro ToBa ce ciyum, MOXe Ja ce OKaxe, 4e NOA(GOHIBT OCTaBa C EIUHCTBEHA aJTE€pPHATHBA
PEMHBECTUPAHETO HAa CPEJACTBATAa OT TE3M INMpPEAIIATCHH [EHHU KHIKA MPU TO-HUCKU JIMXBEHH MPOLECHTH
(,,puCK OT mpeamnaaTa‘).

CrhlieBpeMEHHO, TpH TOBHUIIABAaHE HA JIMXBEHUTE paBHUIA 33a€MOIOIy4YaTeIUTe OOWKHOBEHO HE
M3BBPIIBAT MPEABAPUTEIHO IUIANIAHE IO HHCKOJIUXBEHUTE CH WIMOTEKH. ToBa MOXe Ja JOBele 0
MOJTy4aBaHeTO OT MoaAQoOHIa Ha JOXOJHOCT MOJ Ia3apHaTa J0 MaJaHeTO Ha JMXBCHHTE PaBHUIINA HITU
najZie’ka Ha LIEHHUTE KHWXKa (,,pUCK OT yabbkaBane). ToBa chIlIo MOXe Aa O3HauaBa, 4e MOAGOHABT
TpsOBa J1a MpoJIajc ICHHNTE KHIDKA Ha 3ary0a Wi J1a ¢ OTKa)Xe OT Bb3MOXKHOCTTA 33 JIPYTH WHBECTHIIHH,
KOUTO MO3KE J]a C€ OKaxe, 4e ca OMIIM C MOo-A00pU MOKa3aTeNH.
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LlennTe U JOXOAHOCTTA HA IIEHHH KHIKA C TIOJUIEKAIIO HA MMOMCKBAHE M3IIaaHe OOMKHOBEHO OTpa3siBaT
JIOITyCKaHETOo, Y€ Te MoraT Ja ObJaT M3IUIATeHM Npeau Majek. AKO TOBa MpEeABAPUTEIHO IUIAIIAHE ce
CIIy4H CIIOpEJ OYaKBaHMATA, 32 MOM(GOHIA B OOLIMs Cilydail TOBa HE BOAM JI0 HEOIATONMPHUATHU €PEKTH.
AKO mpeBapUTETHOTO IUIaliaHe o0ade ce U3BBPIIM MHOIO MO-PAHO MJIM MO-KbCHO OT OYAaKBAHOTO, TOBA
MO’KE€ J1a O03HayaBa, 4ye NOoAGOHABT € IUIATUI MHOIO IOBEYE 3a LeHHUTe KHIKa. [[pyru daxkrtopu cbiuo
MorarT Jla HOBJIUSAT Ha TOBAa KOra M JIajld ce Mpe/Ilialla o KOHKPETHA LieHHa KHura. TakuBa Hanpumep ca
HAJIMYMETO WM JIMIIcCaTa Ha OMNIIMOHHO OOpaTHO M3KYIyBaHE U 3aJbJDKUTEIIHU XapaKTEPUCTUKH 3a
IpEeBapUTENIHO IUIAl[aHe, NPOLEHTHT HA HEU3NbJIHEHHE Ha O0a3UCHUTE AaKTHMBM U €CTECTBOTO Ha
IIPOMEHUTE B 0a3HMCHUTE AaKTUBH.

CpoOpakeHHATa 3a TMPEIBAPUTEIHO IUIAIIAHE H YABJDKABaHE MOraT ChIO Jla TOBIHUSIAT Ha
MPOIBIKUTETHOCTTA Ha JKUBOT Ha JajeH moAQOH[, Taka KaKTO W MOBHIIABAIIATa CE WM HamalsBaila
YyBCTBUTEIHOCT KbM JIMXBEHUTE PABHHINA MO HE)KEJaHW HAUYMHU. B HAKOM Cilyyan HETIOBHIIIABAHETO WJIU
HEMOHMKAaBaHETO Ha JINXBEHUTE PABHUIIA CIOPE] OYaKBaHUATA MOXKE J1a IOPOJU PUCK OT IPEABAPUTEITHO
IUTAIAHE WK PUCK OT YAbJKaBaHe.

36. KonBepTupyemn u npedepeHIiHaTHN HEeHHU KHUKA

Hsixou noagoHaoBe Morar ja MHBECTUPAT B KOHBEPTUPYEMHU WIIM IpedepeHLnalHu LIEHHU KHU)Ka, KOUTO
B 00mMS cyd4ail mpeajaraT JMXBa WM AMBHICHTH M KOMTO MOraT Jia ce mpeobOpa3yBaT B OOMKHOBEHU
aKIMM C ompejeneHa LeHa win cToiiHocT. IlazapHaTa IeHa Ha KOHBEPTUPYEMHTE ILIEHHU KHMXKA
OOMKHOBEHO Ma/1a MpHU MOBUIIABAaHE Ha JIMXBEHUTE paBHMIIA. OCBEH TOBa CTOWHOCTTA HA TAKHUBA LIEHHU
KHIKa ce Kojebae B pe3yiTaT OT pa3iuyHu (DakTopu, BKJIIOYUTETHO, HO HE CaMoO, OT M3MEHEHHs B
NEPUOANYHUTE ONEPATUBHU PE3YJITATH HA EMUTEHTA, OT IPOMEHUTE B MHBECTUTOPCKUTE HACTPOEHUS BbB
Bpb3Ka C EMUTEHTA, OT AbJI0OYMHATA U JUKBUAHOCTTA Ha Ia3apa 3a TAaKUBA LIEHHU KHW)KA U OT POMEHU B
JECTBUTEHUTE UM IPOTHO3HUTE CBETOBHU WJIM PETMOHAIIHM UKOHOMHUYECKHU ycioBus. Y Hakpas, mopaau
HAJIMYMETO Ha XapaKTepUCTUKaTa KOHBEPTUPYEMOCT, Ma3apHaTa CTOMHOCT Ha KOHBEPTUPYEMMTE LIEHHU
KHW)Ka Bapupa INpH Koie0aHWs Ha Ia3apHaTa CTOMHOCT Ha 0a3uCHUTE OOMKHOBEHU aKIMH, KaKTO U OT
na3apHuTe KosieGaHHs KaTo LsIo.

37. KopniopaTuBHM XHOPUIHH O0TUT AN

Kopnoparupaure XxuOpuaHu oONHUranuu ca MOJAYMHEHH OONMUTAllUK U MPUTEKABAT XapaKTEPUCTUKUTE U
PHUCKOBETE, TUIMYHU 32 JisiyioBeTe. OOMKHOBEHO MPUOPUTETHOCTTA UM B CIydail HA HECHCTOSITEIIHOCT Ha
E€MHUTEHTa € MO-HUCKa OT Ta3H Ha JAPYTUTE OOJUTalMH, C IBJIBI KpaeH MaJieXk ca U MOorar Ja ce eMUTHpaT
KaTo 0e3CpPOYHM WHCTPYMEHTH O€3 rapaHivs 3a TOBa, 4e Ie ObJaT 3asBEHU Ha JlaTaTa Ha WU3KYIyBaHE.
CpI110 Taka KOPHOPATUBHUTE XUOPUIHU OOIHUraliuu ca o0eKT Ha 3a0aBa Ha JIMXBEHH IUJIalllaHus, TOBEYe OT
JIpyryd OOJUTAIlMU CE BJIMSSAT OT KOJeOaHUs B CTOMHOCTTA Ha JSJIOBETE, a HSIKOM MO HAKAaKBa MPUYMHA
MOJKeE J]a ce OKa)kaT 00EKT Ha PUCK OT OTMSHA HA KyTOHHUTE IJIAIIAHUS OT CTpaHa Ha EMUTEHTA.

38. [logunHeHH 00JIMTaliMi ¥ TAKHBA € MO-BUCOK PaHT

Hsaxou nondonmoBe Moxke 1a MHBECTUpAT B MMOAYMHEHH OOJIUTAIMK, KOUTO, B CIIy4ail HA HEChCTOSITEITHOCT
Ha €MUTEHTa, C€ M3IUIalaT MO-KbCHO, ThH KaTO Ca C MO-HUCHK PEUTHHT OT TO3M HA APYTH IBJITOBU
WHCTPYMEHTH. B 4acTHOCT ce HaMupaT 1moj; 00JIMranuu ¢ MPEeuMyIIECTBEHHU MpaBa, KOUTO ca ¢ IPHUOPUTET
npea APy AbJITOBH MHCTPYMEHTH Ha eMuteHTa. [llancoBeTe 3a monydyaBaHe Ha MpeaBApUTEIHO MUIAIAHE
M0 TOJYMHEHH OOJHUTalMM B CIy4all HAa HECHCTOSTEITHOCT Ca IMO-MAJIKH W CIEJOBATEIIHO PUCKBT 3a
WHBECTUTOpPA TMPHU TMOAYUHEHUTE oOiuranmuu € T1o-BUCOK. OCBeH TOBa, MPU OOJUTAIUHUTE C
MIPEUMYIIECTBEHH TpaBa HE € 3aAbJDKUTETHO MOTy4aBaHETO Ha Is1aTa IbDKIMa CyMa.
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IMPUJIOKEHMUE I11I: UBSMEPBAHE HA PUCKA, BEHUMAPKA U JIMBBbPUJI7KA

IMoadgonaose OuakBaH JUBbPUIK* PedepentHo moprdosmo
(camo PC B (camo otHocuma PC)
a0CcoJII0THO MJIN 100%, ocBen aKko Apyro He € NpeaBHIEHO
OTHOCHTEJIHO
H3paxkeHHe)
Oobauranus
1. Buy and Watch Income 06/2025 n/a 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
5. Buy and Watch High Income Bond 300% nla
08/2025
6. Buy and Watch High Income Bond 300% n/a
11/2025
7. Buy and Watch High Income Bond 300% n/a
04/2026
8. Buy and Watch Global Income Bond n/a nla
05/2025
9. Buy and Watch US High Yield n/a n/a
Opportunities 03/2025
10. Buy and Watch Optimal Yield Bond 200% nla
04/2026
MyaTHAKTHBHH
11. Conservative 200% 75% Bloomberg Barclays Euro Aggregate Index
25% MSCI AC World Index
12. Balanced 250% 50% Bloomberg Barclays Global Aggregate Index
50% MSCI AC World Index
13. Diversified Growth 280% 50% Bloomberg Barclays Global Aggregate Index
(380%, cunrano ot 1 sHYapu 50% MSCI AC World Index
2021r.)
14. Diversified Income Best Select n/a

.HI/IB’BpI/I}I)K’I)T CC H3YHCIIsIBA Karo CcyMa OT I/IJIGﬁHOTO CbAbpPKaHUEC Ha HU3IOJI3BAHUTC q)HHaHCOBO'
ACPHUBATHUBHU UHCTPYMCHTHU U € B TIOBCUC OT HCTHUTC aKTUBU Ha HO,Z[(I)OHI[EL
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MMPUJIOKEHHUE 1V: U3110JI3BAHE HA CAEJIKU 3A ®PUHAHCUPAHE C HEHHU KHUXKA U
CYAITIOBE HA ITbJIHA Bb3BPBIIAEMOCT

UK3aem—  UK3aem H3%€M | o iisiem | TRsS—  TRs—
Peno — Peno — O6p. peno—  0O6p. peno — non. —

OyakBaHa (%) Makc. (%) OyakBaHa (%) Makc. (%) SHELEELE B OyakBaHa ron. = OELCELR | MELE

: : (%) Makc. (%) %) Makc. (%) (%) (%)

J

MNoadoHaoBe

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

1024 g 10 20 10 20
Buy and Watch High Income Bond
01/2025

Buy and Watch High Income Bond
08/2025

Buy and Watch High Income Bond
11/2025

Buy and Watch High Income Bond
04/2026

Buy and Watch Global Income
Bond 05/2025

Buy and Watch New Silk Road
Bond 12/2025

Buy and Watch US High Yield
Opportunities 0382025

Buy and Watch Optimal Yield
Bond 04/2026

10 20 10 20

10 20 10 20 - - - - - -

10 20 10 20 - - - - - -

10 20 10 20 - = - = - -

* B To3u ciydaii KaTo MPOLIEHT OT HETHaTa CTOMHOCT Ha aKTUBA HAa ChbOTBETHUS MOA(OHI.
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