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Besko  ropuauuecko  JuIe, HA3HAYEHO IPSIKO WM HEOpSKO  OT
VYnpaBnsBamoTo ApPYKECTBO 3a IIEJWTE HA YJIECHEHHWE Ha 3allCBaHETO,
KOHBEPTHPAHETO WU U3KyIyBaHeTo Ha jasiose B MJIIIK.

JIbp>kaBu, KOMTO OOLIO ce CMATaT 3a Abp)KaBU C BB3HHUKBAILA MWIIH
pa3BuBallla ce MKOHOMHMKa OT CBeTOBHaTa OaHKa WJIM HEHHUTE CBBP3aHU
opranuzaiuu, win or OOeAMHEHUTE HAalMM, WU Te3U AbP’KaBU, KOUTO ca
nocoueHn B Mupekca 3a Bb3HukBamu naszapu MSCI, unu npyr cpaBHUM
UHJCKC.

Komnanuu, kouTo NpHHA;IEkaT KbM CbhllaTa Tpyla OT MPEINpUATHS U
KOUTO M3TOTBST KOHCOJIMJUPAHU CUETOBOJHU OTYETH B CHOTBETCTBUE C
Jupextusa Ne 2013/34/EC na EBponeiickus napiamenT u CbBera oT 26 10HH
2013 r. 32 (UHAHCOBHUTE OTYETH, KOHCOJIHIUPAHUTE (DUHAHCOBU OTYETH H
CBBbP3aHU JOKJIAJM 3a HSIKOW BHJOBE MPENNPUATUS U CHOpE] MPU3HATUTE
MEXIyHapOJAHU CYETOBOJIHHU MTpaBUIIa.

BCSIKO JIMIIE, HA3HAa4eHO OT Jleno3uTapsi, Ha KOTOTO ca JIeJieTUPaHn Y CIIyTH 32
chxpaHeHHe (KakTo e ompeaeneHo B Cropa3yMeHHETO 3a Jero3uTap) B
choTBeTCTBUE ¢ uiieH 34bis ot 3akona ot 17 nexemBpu 2010 r. u wieHOBE OT
13 mo 17 ot Pernamenta na EC 2 uuso.

[Tazap, koiiTo e perynupaH masap, OmepHpa pPEJOBHO M € OTBOPEH 3a
OOIIeCTBEHOCTTa, a WMEHHO mnaszap (i), KOHTO OTroBapsi Ha CIEIHUTE
KyMYJaTUBHU KPUTEPUU: JIMKBUJHOCT, MHOTOCTPAHHO CHHXPOHHU3UpPAHE Ha
HapexaaHusTa (000 CHUHXPOHM3UpPAHE Ha IIGHUTE Ha TBPCEHE W
npe/ylarae, 3a Ja Cce€ YCTaHOBU €IMHMYHA II€Ha); IPO3PayHOCT
(pasmpocTpaHeHre Ha MbJIHATAa MH(OPMAIMS, 32 J1a ce /JaJie Bb3MOKHOCT Ha
KJIMEHTUTE J1a MPOCIEIAT CACJIKHUTE, KaTO M0 TO3WM HAauyMH C€ IapaHTupa, 4e
HapeXJIaHUATAa ca M3IBJIHEHU INpPH TeKyIuTe ycioBus); (ii), Ha KOHTO C
ompeneseHa TEPHOJUYHOCT C€ ThpPryBaT IIeHHW KHmKa; (iii), KOHTO €
NpPU3HAT OT AbpKaBaTa MM OT OOILIECTBEH OpPraH, Ha KOrOTO € JEJEeTrupaHo
OT AbprKaBaTa, WIM OT APYro JIMLE, MIPU3HATO OT AbpKaBaTa WIH OT JIPYyT
o0IIeCTBEH OpraH, KaTo Hampumep npodecuoHanHu capyxenus u (iv), Ha
KOMTO ThPryBaHUTE LIEHHU KHHUXA ca JOCTBIIHH 32 OOLIECTBEHOCTTA.

Bcesika nppikaBa, KOSITO HE € IbpKaBa-4JeHKa.
HwpxaBa-unenka Ha EC.

JlsmoBe ot koTo 1 1a 6uio kiac B MJTTK.
EBporneiicku cbro3.

O3HauaBa MPUHLMIIM, HACOYEHHM KbM  €KOJIOTMYHO, COLMATHO M
KOPIIOPaTUBHO YNPAaBJICHUE.

O3Ha4YaBa CKOJIOT'MYHH, COITUAIHU U YIIPABJICHCKU BBIIPOCH.



,,BaKOH 3a 3alMTa Ha 3aKOHBT 3a 3all1iTa HA JAHHUTC, IPUJIOKHUM 3a Beaukoro XepuorcTBo

JaHHUTE" JlrokcemOypr u OOLIUAT periaMeHT OTHOCHO 3amuTtara Ha ganaute (OP3]]).
»3aKOH OT 17 nexeMBpu 3akoHbT oT 17 nexemBpu 2010 3a npeanpusTUsTa 382 KOJIEKTUBHO

20107 MHBECTHPAHE C U3MEHEHUSATA.

LAJTIK” Amundi Fund Solutions.

,,YIHBECTUIIMOHEH Kiac”’ Jbar 1 cBBp3aH ¢ HEro MHCTPYMEHT, KOWTO € OLIEHEH Hail-manko ¢ BBB- or

Standard & Poor’s, ce omeHsBa ¢ EKBHBaJEHTa OT BCSKa Jpyra
MEXIyHApOJHO MPU3HATA CTATHCTUYECKA PEHTHHIOBA OPraHHU3allMsl WIH Ce
cuuTa OT I/IHBGCTI/IIII/IOHHI/IH MCHHUKBP 34 TAKbB CbC CHIIOCTABUMO Ka4€CTBO.

»AHCTpyMEHTH” e uMaT 3HadueHueto, aaaeHo B pazgen C, Ilpunoxenue | na Jlupextuna
2014/65/EC otHOCHO ma3apuTe Ha (pUHAHCOBU MHCTPYMEHTH. IHCTpyMEeHTH,
CBBP3aHM C aKIUM U C ABITOBE, MOTaT Ja BKJIKOYBAT OINIMH, BapaHTH,
¢roubpcu, cyanose, GopybpAH, BCUUKHU APYTH JEPUBATHUBHMU JOTOBOPU U
CTPYKTypUpaHU MpPOAYKTH, M JOTOBOpPH 3a pa3nuuus. WHCTpyMeHTH,
CBBP3aHU ChC CTOKU M (DPMHAHCOBM MHCTPYMEHTH, Oa3upaHM Ha HEJBUXKUMO
MMYILECTBO, MOTaT Ja BKJIIOYBAT CEPTU(PHUKATH, 3alMCH, UHBECTUIMH 4YpE3
(MHAHCOBH JEPUBATHBHU HMHCTPYMEHTH BBPXY CTOKOBM/MMOTHU HHICKCH,
KaKTO U JISJI0BE OT WHBECTHIIMOHHU ()OHIOBE, IO TPAHUIIUTE, ONPEICIICHH B
paznen ,,JIHBECTULIMOHHM OrpaHHYEHUS . 3a LIEJUTE Ha WHBECTUIMOHHATA
MOJIUTHKA HAa TOA(OHAAa TEPMHUHBT ,,CBBP3aHU C aKIIUU WHCTPYMEHTH * M aKO
HE € KOHKPeTH3MpAaHO JApYyro B HMHBECTUIMOHHUTE TIIOJIUTUKM Ha
noapoHa0BETE  TEPMHHBT  ,,CBBP3aHH C  HEABIDKUMO  HMYIIECTBO
MHCTPYMEHTH * HAMA Jja BKJIIOUBAT KOHBEPTHPYEMHU OOJIUraliii U OOJUraliuu
CbC CBBbpP3aHM BapaHTU. TaMm, KbIETO HMHBECTHLIMOHHATA IOJMTHKA Ha
no¢GOHI0BETE OINPEeIIsl MHBECTULIMOHHY JINMUTH, AUPEKTHUTE UHBECTULIH
U WHIUPEKTHUTE MHBECTULIMU MOCPEACTBOM CBBP3aHU MHCTPYMEHTH LIE CE
M34HCIABAT HAa KOHCOIUANpaHa Oasa.

»HCTpyMeHTH Ha napuyHusi MHCTpyMEHTH, KOUTO OOMYaifHO c€ ThpryBaT Ha NapUYHUS Ma3ap, KOUTO ca
nazap” JUKBUJHM M HMMaT CTOMHOCT, KOSTO MOXE IO BCSKO Bpeme Ja Oble
orpezesieHa TOYHO.

,,HeTHa CTOMHOCT Ha akTuBa” HeTHaTa CTOMHOCT Ha aKTHBA 3a /51, ONpEe/IesieHa 3a BCEKH KJIac, € h3pa3eHa
B [ICHOBATA BAJIyTa HAa CbOTBCTHUSA KJIAC U IIC CC U3YHUCIISABA UYPEC3 pa3aACIsIHC
Ha HETHAaTa CTOMHOCT Ha axkTUBa Ha mNoAdOHAA, OTHAcAlla Ce KbM
CHOTBETHUS KJIaC JSUIOBE, paBHA Ha (1) CTOMHOCTTa Ha aKTUBHUTE, KOUTO CE
OTHACAT KBM TO3M KJIaC W TPHUXOAWTE OT TAX, M TMo-Mayika oT (ii)
3abJDKCHUATA, OTHACAIIN C€ KbM TO3H KJIaC 1 BCUYKU pa3n0peJ:161/I, CUHUTaHU
3a pasyMHH W HEOOXOAWMH, 4Ype3 oOmms Opod [s7I0BE€ Ha TO3M KIac,
HEU3IIJIATCHU HAa CbOTBECTHHUA JCH HA OLICHABAHC.

,,OP3J1* Pernament (EC) 2016/679 na EBpomneiickust mapiamenT u Ha CbBera oT 27
anpwin 2016 r. OTHOCHO 3ammTara Ha (U3UYECKUTE JUIA BBB BpPB3Ka C
00paboTBaHETO Ha JUYHU JaHHA W OTHOCHO CBOOOJHOTO IBM)KCHHE Ha
TaKWBa JaHHU.

,,OCHOBHa BajiyTa’” AKTUBUTE W 3aJbJDKEHUsATa Ha MoA(OHIA CE OICHSIBAT B OCHOBHATA MY
BaJIyTa, KAKTO U (PUHAHCOBUTE MY OTYETH.



,»OTrOBOpHa
WHBECTUIMOHHA MOJIUTHUKA

JJIKN”

»ITKHWIIKI] Inpextua”

LTIKUTILK”

LHlloadonm”

| ]pEXBBPINMHU LIEHHH
KHMXKa”

LHlIpuTexaTen Ha asI0Be”

,,Padoren nen”

,,Pernament Ha EC 2 HUBO”

OTroBopHaTa MHBECTUIIMOHHA MOJIUTHKA, KAKTO € ONIMCaHa B pa3jena
,,Y CTOMYMBO UHBECTUPAHE .

IIpeanpusTre 3a KOJIEKTUBHO NUHBECTHPAHE.

HupextnBa ©a EBponeiickus mapmament u  CwBera 2009/65/EO 3a
KOOPAMHHUPAHETO HA 3aKOHOBHUTE, MOJ3aKOHOBUTE W aIMHHUCTPATHBHHTE
pas3mnopesdo OTHOCHO TPEANPUATHATA 32 KOJCKTUBHO WHBECTUPAHE B
HPEXBBPIMMH LICHHHU KHIDKA, C U3MCHCHUSITA.

[Ipeanpusitie 3a KOJEKTUBHO MHBECTHPAHE B MPEXBBPIMMH LIEHHU KHHXKA,
perynmpanu ot pasnopenoute Ha Jlupexrusara 3a [IKUIIIK.

O3znauasa nondoua va UTIK.

AKIIUY ¥ APYTH [ICHHU KHUKA, PABHOCTOWHU Ha aKIIUH;

- 00NUranyy U APYTU ABITOBU IIEHHU KHIKA;

- BCAKAKBU JPYTd THPIyeMHU LEHHH KHUKA, KOUTO BKJIOYBAT MPABOTO Ja CE
OpUI0OUAT TOPEMOCOYCHUTE MPEXBBPINMH IICHHH KHUXKa 4pe3 3aruCBaHE
WJIY 3aMsIHA C U3KJIIOYBAHE HA TEXHUKU U MHCTPYMEHTH.

IIpurexaren Ha nanose B UIIK.

PabGoren neH o3HayaBa 151 JAEH, B KONTO OaHKUTE U CTOKOBUTE OOpCcHU
pabotsaT B rpan JlrokceMOypr.

Pernament 3a aenerupanu komucuoHHu (EC) Ne 2016/438 ot 17 JlexkemBpu
2015 r. 3a pombnBane Ha JlupexktuBa 2009/65/EC Ha EBpomneiickus
napiaMeHT 1 Ha ChbBeTa 10 OTHOIICHUE Ha 33 IbJDKCHUSTA Ha ICTIO3UTAPHTE.

,,PETJIaMEHT OTHOCHO OIOBECTSIBAHETO HA HMH(POPMAIIHS

i ,,SFDR

,»,PeryJaTopeH opran”

,,Peryivpan nazap”

,»PedepeHTHa Baryra”

Pernament (EC) 2019/2088 na EBpomneiickust mapnamenT u Ha CbBera OT
27 noemBpu 2019 T. OTHOCHO OIOBECTSIBAaHETO Ha WH(OpPMAIUs BHB Bph3Ka C
YCTOMUMBOCTTa B CEKTOpa Ha (PMHAHCOBUTE YCIIYTH, KAaKTO MOXE Ja Obie
HNEepHOANYHO M3MEHSH, JOMBJIBAaH, KOHCOIUAMPAH, 3aMECTCH BbB BCIKAKBA
dopma niu MorupUIMPaH 10 APYT HAYKH.

Komucusita 3a Hag3op Ha (PUHAHCOBHS CEKTOP, JIIOKCEMOYPICKHST HAA30PEH
opraH (WM HETOB IPHUEMHHUK).

Perynupan mazap, Taka KakTo € omnpesneseH B uieH 4, maparpad 1, anunaes 21
ot [JupextuBa 2014/65/EC na EBpomneiickus nmapiameHT u Ha CbBeTa OT
15 mait 2014 romuHa OTHOCHO Ta3zapuTe Ha (PUHAHCOBH HMHCTPYMEHTH.
Cnuchk Ha peryJMpaHuTe Na3apu ce mpeacTasst oT EBponeiickaTa KoMUcCuUs U
€ Ha pa3MoJIO’KeHNE Ha CIEAHUSI UHTEPHET aJpec:

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

Banyrata, B koATO ce mommbpxkaT KomOumHupaHuTe cmetkum Ha WJIIIK.
PedepenTtHara BanyTa € eBpo.



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

,,PACKOBE 32 yCTOMYMBOCTTA"

,CAI” wmm ,,CpenuHEHN
aMEpUKAHCKHU IIaTH

»CPLK™

,,CBBET”,

,,CBhBET Ha

Hupexropure”,
»Jupexkropu”
“YmpaBnsBaiio ApyKecTBO”

,ycraB”

,,Y CTOMYMBO MHBECTUPAHE

,,DAKTOPH 32 YCTOMUMUBOCT"

,lleHoBa Bayryta”

EKOJ’IOI‘I/I‘{HO, COIUAJIHO WK YIIPABJIICHCKO cpONTHE WU CBCTOAHUC,
HACTBIIBAHCTO HA KOUTO MOXKC Aa NPUYIWHU 3HAYHUTCIHO JIEHCTBUTEIIHO HIIN
MNOTCHIUAJIHO OTPULATCIIHO BB3JIcHiCTBUE BBpPXY CTOMHOCTTA Ha JajcHa
HHBCCTHIMWA, BKIIOYUTCIHO, HO HC CaMO, PUCKOBC, MNPOU3ZTHYAIIMN OT
IMPpOMCHH B KJIMMaTa, U34YCPIIBAHC HA MPUPOAHU PECYPCH, BJIOLIABAHC Ha
Kau€CTBOTO Ha OKOJHaTa CpeJa, HapyUICHUA Ha IIpaBaTa Ha YOBCKaA,
MNOAKYIIHM, KOpyHnuusi, COLUaJIHU BBIPOCH W BBIIPOCH, CBBP3daHU CBC
CIIYKUTCIIUTC.

Co CANHCHUTC aMCPHUKAHCKH 1IaTU

CI[GJIKI/I 3a (1)I/IH8.HCI/IpaHe C ICHHU KHHMXKA.

UnenoBere Ha cbBeTa Ha aAupekTopute Ha M/IIIK xbM MOMEHTa uiu BCeku
HAJIJIEKHO YYPEJICH OT ChbBETAa KOMHUTET, KAKTO M BCUUKH MPUEMHULIA HA TE3U
YJIEHOBE, KOUTO MOTaT Ja ObJaT Ha3HaAYaBaHU EPUOAUYHO.

Amundi Luxembourg S.A.
VYerapet Ha U/IIIK, ¢ mpomenure.

(1) HMuBectMuus B HUKOHOMMYECKAa JEMHOCT, KOATO JONpUHAcCS 3a
€KOJIOTUYHA IIeJI, KaKTO € H3MepeHa OT KIIOYOBHUTE T[OKa3aTelu 3a
edeKTUBHOCT Ha (1) M3MOI3BaHe HA eHeprus, (ii) Bb30OHOBseMa eHeprus, (iii)
CcypoBHHH, (1v) Boga U 3eMsl, (V) OTHOCHO MTPOU3BOJCTBOTO HA OTIMAIBIIH, (Vi)
EMHCUM Ha TAPHUKOB Ta3 Wi (Vil) HETOBOTO BB3JCUCTBHE BBPXY
OMopa3sHOOOpa3ueT0 W KpbroBaTa HWKOHOMHKA, WM (2) WHBECTUIIUS B
WKOHOMHYECKA JIEHHOCT, KOATO AOMPHUHACS 3a IMOCTUTaHE Ha COIMAJIHA IIeT
(MO-KOHKPETHO  MHBECTULMSA, KOSITO  JIOMpPUHACAd 3a CIpaBiHE C
HEPABEHCTBOTO WJIM HAcChpyaBa COIMAIHOTO €IMHCTBO, COIMATHATA
WHTErpanusi ¥ TPYJOBUTE OTHOIIEHUS), WM (3) WHBECTHIHMS B YOBEIIKH
KanuTana Wik B OOITHOCTH, KOUTO Ca B HEOIArOMPUATHO HKOHOMHYECKO HITU
COLIMAJTHO TIOJIOKEHHUE, MPH YCIOBUE Y€ TaKWBa WHBECTHIIMHM HE BpEIST
3HAYUTEIHO HA MOCTUTAaHETO Ha HUTO €/IHA OT Te3U IIeNId W, Y€ KOMITAHUUTE,
B KOUTO C€ HHBECTHpA, CleABaT J0OpUTE YMPaBICHCKH MPAKTUKH, IO-
KOHKPETHO IO OTHOIICHHE Ha CTPYKTYpUTE 3a CTAOWIIHO YIPaBIICHUE,
TPYJIOBHUTE OTHOIIECHUS, Bb3HATPAXKICHUATA HA MIEPCOHANA U CIIa3BaHETO Ha
JTAHBYHOTO 3aKOHOJIATEJICTBO.

Exonornynu u comuaiHu BBIPOCH, BBIPOCH, CBBP3aHU ChC CIYKUTEIIUTE,
ChC 3aUMTAaHE Ha YOBEHIKUTE IMpaBa, C TMPAKTUKH CpeIly KOPYMIus U
MOJIKYTIH.

BaiyTaTa, B K0sITO ce M37aBaT ASJIOBETE HA IaJIeH Kiac OT MoAGOH .



BA’KHA UTHO®OPMALIUA

Hacrosmusat npocnekt (“OpocnekTsbT”’) chIbpika HH(POpMAIUs, KOATO MOTEHLUUAIHUAT UHBECTUTOP OU
TpsiOBaJIo Aa B3eMe MoJ BHUMaHue npeau aa uasectupa B MJIIIK u na cpxpanu 3a Obaeniu cripaBku. AKO
uMaTe HSIKaKBU CbMHEHHUS OTHOCHO ChABP)KAaHUETO HA HACTOAIIMS MPOCIEKT, TpsOBa J1a ce KOHCYITHpaTe
ChC CBOSI (PMHAHCOB CHBETHHK.

JupexTopuTte ca moenyu HeoOXoauMmara Tprka Ja OCUTYpST (akTHTE, M3JI0KEHH B HACTOSIIHS MPOCIEKT,
Jla ca BEPHU KbM JlaTaTa Ha MPOCIIEKTa U TOUHU BbB BCAKO BaXKHO OTHOLICHHE, U HUKAKBU BaXXHU (DaKTU He
ca IpOIyCHAaTH, BCJIEACTBUE HAa KOETO IpeJocTaBeHaTa MH(opManus 1a € noasexaama. JAupexkropure Ha
VYIpaBiasBaloTO APY>KECTBO IIOEMAT CbOTBETHATA OTTOBOPHOCT.

[IpocnekThT He MpelCTaBisiBAa HUTO NpEAJIOKEHHE 3a MpoAakOda, HUTO TOKaHAa 3a OTIpPaBsSHE Ha
NpEUIOKEHNE 3a MOKyIKa Ha JsUIOBE B NPEJEIUTE Ha KOSTO U Jla € IOPUCIUKLIMS, KBAETO TaKoBa
IpeUIoKEeHNe, MOKaHa WIM MpoAakOa ca HE3aKOHHHU, WM Ha JIUIE, COPSIMO KOETO OTIPaBsHETO Ha
NOA0OHO MpPEAJIOKEHHE € HE3aKOHHO B PAaMKHTE Ha ChOTBETHATa IOpHCAMKIUS. PasmpocTpaHeHHETO Ha
[Tpocnekra n/unu npeyaraHeTo U MpoAa)k6ara Ha AAJ0BE B HAKOM CTPaHM WM Ha HAKOM MHBECTUTOPHU
MOJKe J1a ObJIc OTPAaHUYCHO HITH 3a0paHeHO OT 3aKoHa. MIHBecTUTOpHTE TPSIOBA /1a IMAT TIPEABH/I, Y€ HIKOU
WIA BCUYKU MOA(DOHIOBE W/WIM KJIacoBe MsJIOBE MOXeE Ja Ha ca JOCTBIIHM 3a HWHBECTUTOPH.
WuBectutopure TpsOBa 1a u3ucKaT nHGOpMAIHs OT (UHAHCOBUTE CH CHBETHUIIM KOW TMOA(POHIOBE W/WIH
KJIaCOBE JIAJIOBE Ce€ Mpejylarar B TAXHATa CTpaHa.

BT:,Z[GH_[I/ITG HUHBCCTUTOPU TpH6Ba Ja C€ I/IHq)OpMI/IpaT OTHOCHO IIPAaBHUTC H3UCKBAHHUA U HNAHBYHUTC
nocjacauu B CTPAHUTEC, KbACTO € CCAAIMIICTO UM, BHB BPb3Ka C HpI/II[O6I/IBaHeTO, MMPUTCIKABAHCTO WA
pasnopeiKAaHETO C AAJIOBC U BCAKAKBU YYKACCTPAHHU OI'PAHUYCHUA 34 3aMAHA, KOUTO MOrar a 6I>,Z[8.T
CbOTHCCCHHU KbM THAX.

Huxkoit nuctpubyTop, areHt, npojaBad Win APYyro JIMIE ca YIIBIIHOMOIICHH J1a 1aBaT WH(opMamus v 1a
MPEJICTABAT HEIO, PA3JINYHO OT ChABPXKAIIOTO Ce B MPOCIEKTa U YCTaBa BbB Bpb3Ka C MpeJlaraHe Ha
OAJIOBC, WJIM aKO € JaACHa WUJIK MPCIACTAaBCHA TaKaBa I/IHq)OpMaI_[I/I}I, WK OpeACTaBdHC, TA HC MOXKC Oa CC
cuuta 3a otopuzupana ot U1K unu Peructparopa nnu AreHra no npexBbpJIsHETO.

HsanoBere mpencraBisBaT HeAenuMm ¢GuHAHCOB 151 eauHcTBeHO B aktmBute Ha UK. Te He
HpGIICTaBJIHBaT A1 B WINX 3a0bJIDKCHUA OT CTpaHa Ha, 1 HC Ca 0663HC‘I€HI/I OT KOCTO U 1a € HpaBI/ITeHCTBO,
Jemno3urtapsi, YNpaBisBamoTO APYXECTBO (KAaKTO € TOCOYEHO TO-J0Jy) WJIM KOETO W Ja € JPYro
(U3HYECKO WITU FOPUINIECKO JTHUIIC.

NIIK mo cBoe yCMOTpeHHE U B CHOTBETCTBHE C MPUIOKHMUTE pasnopendd Ha MPOCIEKTa, YCTaBa U
BCUYKHU TPUJIOKUMU 3aKOHHM, MOXKE Ja OTKaX€ J1a PEerMcTpUpa ONpPEACIICHO MPEXBBPIIAHE B KHUTATa Ha
NPUTEKATEIIUTE HA JISUIOBETE WM MOXE MPUHYAUTEIHO Ja OTKyHnH OOpaTHO IsioBeTe, NMPUIOOUTH B
IPOTHBOPEYHE C Pa3NopeAOUTe Ha HACTOSIIIMUS MIPOCIEKT, Y CTaBa WIN ¢ KOATO U Ja € NPUI0KHUMa IIpaBHA
pasmopenda.

NAIIK, YnpaBnasBamoro ApYy>KECTBO U HETOBUTE JOCTABUMIM HA YCIYI'M M areHTH MOraT Ja U3BbpILBAT,
OCBEH BCHYKO OCTAaHAJIO, 3alIUC Ha U3BBPLIBAHUTE 10 TeJaePOHa CAEIKH, HapeXIaHus Wiu uHCTpykuuu. C
JTaBaHETO Ha MHCTPYKILMHU WM HApESXJaHUA 0 TenedoHa ce cunTa, ye OTBETHATa CTpaHa Mo TaKkaBa ClIeKa
€ Jlaja ChIVIaCMeTO CH 3a 3alKMCBaHETO Ha pasroBopa Mmexay Hes u MJIIIK, YopasnaBanoro apyxectso,
HErOBUTE JIOCTAaBYMLIM Ha YCIYI'M W areHTH, KakTO M 3a M31oa3BaHeTo Ha To3u 3amuc ot WIIK,
VYnpaBisiBalloTO APYKECTBO, HETOBUTE JOCTABUMIM HA YCIYTM U areHTU B ChAECOHHM MPOLELYPH WU IO
Jpyr Ha4uH M0 TSIXHA IPELEeHKA.



MK HacouBa BHUMAHHETO HA MHBECTUTOPUTE KbM (DakTa, ue BCEKHM MHBECTUTOP III€ MOXKE CaMO H3IISIIO0
Jla yIpa)KHsIBa HHBECTUTOPCKUTE cH TipaBa aupekTHo kKbM MJITTK, oco6eHo mpaBoTO 1@ ydacTBa B OOIMIOTO
chOpaHue Ha MpPUTEKATEIUTE Ha [SJIO0BE, aKO CE€ € PEerucTpupal caM M OT CBO€ MME B PETHUCTbpa Ha
npurexarenure Ha asuioe B MJIIK. B cmywanrte, korato mHBectutOopbT HHBecTHpa B MIIK upes
nocpenHuk, koito unBectupa B M/IIK oT cBoe mMe, HO 3a cMeTKa Ha MHBECTUTOPA, HUHBECTUTOPHT HE
BHHAIM W€ MOXE IUPEKTHO Ja yIpakHsABa HSAKOM IpaBa Ha mputexaren Ha pgsanose B HMJIIIK.
[IpenoppruBaMe Ha UHBECTUTOPUTE A CE€ MOCHBETBAT OTHOCHO MPABATa CH.

Hacrosmusar MMPOCIICKT U BCUYKU JOIIBJIHCHUA MOTraT J1a 6’[;,[[8.T IMMPEBCACHU HA APYT'HU €3ULH. Bceku npeBOa
me CbAbpIKa ChblIaTa HH(bOpMaHHﬂ " ¢ uMa CbIi0TO 3HAYCHUEC, KaKTO aHTIIMHCcKaTa BCpCUA Ha NPOCIICKTAa
U JonbiaHeHus. B CJ'Iy‘IB.I’I, Y€ MMa HECHbOTBETCTBUC MCIKAY BCPCHUATA HaA aHTJINHCKU Ha MMPOCIICKTa UJIN
JOMIBJIHCHUC W BCPCHUUTEC HA APYIrUTC C€3ULH, 3a BApHA IIC CC IMMPUCMaA aHTIIMHACKaTa BEpCus. Bceska Aapyra
CHGL[I/IQ)I/I‘{H& I/IH(i)OpMaI_[I/IH OT CTpaHaTa, KOATO CC HU3UCKBA KAaTO YacCT OT O(i)epTHaTa AOKYMCHTaus B
KOHKpETHATa CTpaHa, Iie €€ nmpeaocCraBia B CbOTBETCTBUEC CHC 3aKOHUTC U pa3n0pen6HTe Ha Ta3u CTpaHa.

3amuTa HA JAaHHHA

B crotBeTcTBHE cbhC 3aKkoHa 3a 3amuTa Ha qanHure, MIIIK, B kayecTBOTO cM HAa aAMUHUCTPATOP HA JTUYHU
JaHHU, MH(OpPMHpA C HACTOSIIOTO MPUTEXKATEIUTE Ha JAJI0BE (WJIM aKO NPUTEKATENAT Ha JSAJIOBE €
IOPUJIMYECKO JIMIE — JIMIETO 3a KOHTakKT W/wiu OeHeduiyepa Ha MpUTEXaresis Ha JSI0BE), Ye HIKOU
JUYHU aHHU (,,JInunu nanau‘), npenoctaBsuu Ha W/AIIK unu HeroBu aenerupaHu jmia, Morar jia Obaat
cbOMpaHu, 3alUCBaHM, ChXPAaHSIBAHU, MPOMEHSHHU, MPEXBBPISIHU WM MO JIpYr HauuH oOpaboTBaHU 3a
LEJINUTE, U3TI0KEHH 110-A0ITY.

[Tox muyHm naHHM ce moapa3oupa (i) UMeTo, aapechT (MOUICHCKH W/WIH UMEiT), 0aHKOBH JIaHHU, cyMa Ha
WHBECTHUIMATA ¥ IPUTEXKAHUS Ha IPUTEXKATels Ha JI0Be; (i1) 32 KOPIOPATUBHU MPUTEKATETH Ha JSUIOBE:
UMETO W anapechT (MOIIEHCKH aJpec W/MIU eJNeKTPOHHA IIOINa) Ha JHIaTa 3a KOHTAaKT, Ha JIHIATa,
roJIaranty noanuc, u 6eneduruepure; u (iil) BCAKAKBU JIUYHU JaHHH, YUATO 00pabOTKa € 3aIbIKUTEITHA
MPEJIBUJ] PETYJIATOPHUTE U3UCKBAHUS, BKIIOYUTEITHO JaHBYHO 3aKOHOIATEIICTBO U Uy XKASCTPAaHHO TaKOBA.

JIMuyHUTE MAaHHU, MPEJOCTAaBEHH OT NPUTEKATEIUTE Ha JsJ0BE, ce 00paboTBaT € €N M3BBPIIBAHE U
m3nbiaHeHue Ha caenku ¢ akiuu Ha MJIIIK m ¢ uen 3amura Ha nerutumHute uHTepecu Ha WMTIK. B
YaCTHOCT, JIETMTHMHUTE HWHTEPECH BKIIOUBAT (a) NpuAbpKaHETO KbM 3aabipkeHusta Ha MK 3a
OTYETHOCT, a CBIIO KbM pEryJaTOPHUTE W TPAaBHUTE H3UCKBAHMS, KAKTO U TaKWBa, CBBbP3aHU C
NPEOCTaBIHETO Ha MHQPOpPMALUs OTHOCHO CAENKa WIM Jpyr THII TBhProBcka KoMyHHKamus; (0)
M3BBPIIBAHETO HA CTOMAHCKA AeHHOCT OT cTpana Ha MJIIIK B choTBETCTBHE ¢ pa3yMHUTE NTa3apHU HOPMU;
u (B) 00paboTBaHETO HA TMYHHUTE JAaHHHM 3a IeNuTe Ha: (1) MOAIbpKAHE HA PETHCTHP HA MPUTEKATEIUTE HA
nsoBe; (i) 0OpabOTBaHETO HA CACJIKH C aKIMU M W3IUIANAHETO Ha AUBUICHTH; (1i1) M3BBPIIBAHETO HA
MIOCTOSIHEH KOHTPOJ BBPXY MPAKTUKHUTE, CBBP3aHU C KBCHOTO THPIYBaHE M YCTAHOBSBAHETO HA IMAa3apHU
BpPEMEBU UHTEPBaIK; (1v) MPHUIbPKaHE KbM IMPUIOKUMUTE 3aKOHH 32 MEPKH CpPELIy M3MUPAHETO Ha MapHu;
(V) MapKeTMHTOBM U CBBpP3aHM C KIMEHTa Yyciayrdw; (vi) aJMUHUCTpHUpaHe Ha Takch; U (Vii)
uAeHTU(UKAIMATA 32 JaHBYHU 1IeNIM ChIVIacHO EJMHHUSA CBETOBEH CTaHIApT 3a aBTOMAaTHYE€H OOMEH Ha
¢unancoBa unpopmarus (Common Reporting Standard — CRS) Ha Opranuzanusata 3a HKOHOMHYECKO
ceTpyaandectBo U passutue (OMCP) u 3akona Ha CAIl] 3a crmazBane Ha JaHBYHOTO 3aKOHOJATEIICTBO MPHU
OTKpHUBaHe Ha cMeTKU B uyxOuHa (FATCA).

NITIK Mose, mpH cra3BaHe Ha NPWIOKHUMUTE 3aKOHU M pasnopendu, Aa aenerupa oOpabOTBaHETO Ha
JUYHU JaHHU Ha JpPYTW IOJIydaTesd Ha JaHHU KaTo, Hapel ¢ JAPYroTo, YIpPAaBIsABAIIOTO JPYXkKECTBO,
MHBECTUIIMOHHUTE MEHHUUKBPH, MOAMHBECTHIIMOHHUTE MEHUIKBPH, aIMUHUCTPATOPA, PErucrparopa u
areHTa I0 MPEXBBbPISIHETO, ACTIO3UTAPS M areHTa MO0 IUIAIIAHUATA, OJUTOPA U MPABHUTE KOHCYJITAHTH Ha
NAIIK u TexHUTE JOCTaBUUIM HA YCIyTH U IIpelcTaBuTeNu (,,Penunuentu®).
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[ToydaTenure Morar, Ha CBOSI OTTOBOPHOCT, J1a Pa3KpUBAT JMYHH JaHHU HAa CBOWUTE MPEICTaBUTEIH W/UIIN
Ha JIeJICTUPaHH JIMIA €MHCTBEHO 3a J]a Ce ChACHCTBA HA MOTy4YaTeINTe IPH MIPEJOCTaBIHETO HA YCIyTH Ha
WJIIK w/mnu ¢ uen M3NBIHEHHETO OT TSAXHA CTpaHa Ha 3aKOHOBUTE WM 3aabibkeHus. [lomywaremure,
TEXHU TIPEJACTABUTEIN WM JEJIETMPaHM JIMIA MOTaT Ja o0pa0doTBaT JMYHU JAaHHH B Ka4eCTBOTO CH Ha
oOpaboTBamu ganHu (pu odpaboTBane no ykazanus Ha M/II1K) unu Ha agMuHUCTpaTOpU HA JaHHU (TIpU
00paboTBaHe 3a CBOM ILIEJIH WJIHM 32 W3IIBIIHEHHE Ha CBOMTE 3aKOHOBH 3aIbJDKCHHS). JINUHUTE JaHHU Morat
CBIIO Jla C€ TPEXBBPJAT Ha TPETU JHUIA KaTO HANpUMeEp Ibp)KaBHH WM PETYJaTOpPHH OpTaHH,
BKITIOYMTEIHO JaHBYHU CIYyKOW, B CHOTBETCTBHE C MPHIOKHUMOTO TPaBO M pasmopendu. B wacTHOCT,
JMYHHUTE JAHHW MOTAT Ja Ce Pa3KpHBaT Ha JIIOKCEMOYPICKUTE AaHBUYHH CIYXOH, KOMTO, Ha CBOHM pej, B
Ka4eCTBOTO CH Ha aIMHUHHUCTPATOPH Ha JaHHU, TH Pa3KpHUBAT Ha YYXKACCTPaHHU JTaHBYHH CITYKOH.

OOpaboTBaluTe JaHHUM MOraT Jla BKJIIOYBAT JpykecTBa oT rpymnara Société Générale (BKIIOUHUTETHO
TaKWBa, U3BbpIIBALIM JeiHOCT u3BbH EC) 3a 1menuTe Ha M3BBPIIBAHETO HA 3aJaHMs KaTo ONEpaTUBHA
noAaKpena BBB BPB3Ka CbC CACIKMU C aKIMU, U3IBIHCHHUC Ha 3aJAbJDKCHHA, CBbpP3aHW C MCPKH CpPCHLY
U3NMPAHETO Ha Tapu W cpenly (UHAHCMpAaHETO HAa TEPOPHCTHYHA MJEWHOCT, H30ArBaHETO Ha
HHBCCTHUIMOHHW U3MaMU U 3a IPHUABbPKAHC KbM 3aABJDKCHUATA 110 CRS.

B croTBeTCTBHE C YCIOBUATA, N3JI0KEHU B 3aKOHA 32 3alllUTa HAa JaHHUTE, IPUTEXKATEIUTE Ha JS7I0BE UMAT
IIPaBOTO Ja:
®  3a4BAT JAOCTBII O JUYHUTE CU JaHHH,
e 3a4BIAT KOPUTMPAHETO HA JIMYHUTE CHU JaHHU, KOrato ObJaT yCTaHOBEHHW HETOYHOCTH WIIU
IIPOITYCKH;
UMaT Bh3paKEHHsI BB BpB3Ka ¢ 00padoTKaTa Ha JIMYHUTE UM JJAHHU;
3asBsABAT 3aJIM4YaBAHETO HA JTUYHUTE CU NaHHH,
3asBABAT OIPAaHNYABAHETO HA yIOTpedaTa Ha IMYHUTE UM JaHHU; U
3asBsABAT IPEHACAHETO HA JIMYHU JaHHU.

[TpuTexxaTenuTe Ha ASJIOBE MOTAT Ja YIPAXKHSBAT TOPENOCOUCHHUTE TIPaBa M Jia TH MPEICTaBAT B MUCMCH
Bung Ha WJIIIK wHa cmemaums anpec: S5, Allée Scheffer L-2520 JlrokcemOypr, Bemnmko xeprmorcrBo
JlrokcemOypr.

[TpuTexxaTenuTe Ha JSUIOBE UMAT ChHINO MPABOTO JIa MOAaBaT Xayuou B HanmoHa HaTta KOMUCHS 32 3aluTa
Ha pganaute (HK3]) ma cnemnms aapec: 1, Avenue du Rock'n'Roll, L-4361 Esch-sur-Alzette, Benuko
xeprorctBo JlrokcemMOypr, WM Ha BCEKH IPYT HAI30pEH OpraH, YMHTO OOXBaT Ha JIEHHOCT BKIIOYBA
3alUTa Ha JaHHH.

HpI/ITe)KaTe.H Ha J4J10B€ MOXKE, 110 CBOC yCMOTpeHI/Ie, Ja OTKaxe HpeI[CTaB}IHeTO Ha CBOUTC JIMYHU JAHHU Ha
NATIK. B To3u cnyuait o6aue U/IIIK moxke na oTkaxke 3asBKa 3a 3allMCBaHE 3a aKIMKM M J1a OJOKUpa I0-
HATATBIIHU CIENKH M0 akayHTa. JIMUHUTE JaHHU HAMA Ja Ce Ma3sT MO-IBJIBI IEPUO OT HEOOXOTUMUS 3a
[IEJTUTE Ha TSIXHATa 00pab0TKa, B pAMKHUTE Ha JJABHOCTHUTE TIEPHO/IN, 3aJI0’KCHH B MIPUIIOKUMOTO TIPABO.

Otuurane

OpuTupaHuTe FOJUIIHN OTYETH U HEOJUTUPAHUTE TTOYTOAUIIHNA OTYETH Iie ObJaT U3NpamaHu 0e31aTHO
oT YmpaBigBamoTo ApykecTBo 10 IlpuTexxarenure Ha [AsUI0B€ NpU TNOHMCKBaHE M mie OBAAT Ha
pasnonoxenue B cepanumeto Ha MK, YnpasngBamoro n1pyKecTBo/IUCTPUOYTOP MM HETOBUTE ar€HTH
(axo nMa TakuBa), KakTo U B oducute Ha nHbopmarmonaute areHTr Ha /I1K BBB Bcsika cTpaHa, KbIETO
NAIIK ce Teprysa.

Beska cueroBogna roamHa Ha WM/IIIK 3amouBa Ha 1-BM sHyapu M 3aBbpiiBa Ha 31-BH JI€KEMBpH.
KomoOunupanute cmetku Ha MJIIIK ce oOcmysxBat B €BpO.
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Besika npyra ¢gunancoBa nnpopmanus otHocHo MK unu YnpansBamoro IpyKecTBO, BKIIOUUTETHO
IIEPUOIUYHOTO H34YMCIABAHE HAa HETHaTa CTOMHOCT Ha AaKTHBUTE 3a [, LEHUTE 3a W3J1aBAHETO,
KOHBEPTHPAHETO M OOpaTHOTO M3KyIyBaHe, Lie ObJe Ha pasnonoxeHue B cepanumero Ha WJIIK wnn
HETOBUTE areHTH (ako MMa TakWBa) W Ha MECTHHTE HWHPOpMannoHHUTEe areHTd, kpaeto HJIK e
peructpupaH 3a npojaxOu. BeskakBa napyra BaxkHa wuHpopmaius otHocHo WMJIIIK moxe na Obae
nyOauKyBaHa BbB BECTHHMK(IIM) WM CBEJIEHA JO 3HAHUETO Ha MPUTEKATEIUTE Ha JAsJIOBE MO HAYMH,
onpenensiH ot MIIK.

NHBECTUPAHETO B MAIIK BKJ/IIOYBA PHUCK, BK/IIOYUTEJIHO CA BbB3MOXHU
3AI'YBU HA KAIIUTAJI. NPEIIOPBYBA CE MHHBECTHUTOPUTE JA IIPOYETAT
BHUMATEJIHO ITPOCIIEKTA, NO-CIIENUAJIHO PA3AEJ ,,CbOBPA’KEHUA OTHOCHO
PUCKA“ OT IIPUJIOKEHME II.

JIOKyMEHTH 32 KJIH04Y0Ba HHBECTUTOPCKA HH(OpManus, NPeJ0CTABAILIN NOAXO0AAIAa HH(popMaLHs 3a
ocHoBHHMTe XxapakrepucTuku Ha IIKHUIIIK TtpsdBa na ce mpeaocTtaBAT HAa HMHBECTUTOPUTE B
MOAXOASAIIO0 BpeMe NMpeAu TeXHUTeE NMpeJIoKeHHus 32 3anMcBaHus Ha akuuu uiam asuiose B ITIKUIILK.

Komnwus Ha mpocnekTa, KakTo U JOKYMEHTH ¢ WH(POPMAIIKS 3a KIIFOYOBH HHBECTHUTOPU MOTAT Jia Ce MoJIydar
OT:

Amundi Luxembourg S.A.

5, Allée Scheftfer

L-2520 Luxembourg

Cp1110 u OT:

- Société Générale Luxembourg, /leno3utap u AreHT 1o IulalanusaTa, AIMUHACTpaTop U Peructpatop u
ATEHT 110 IPEXBBPISHUATA;

- MECTHHTE MH(POPMAIIMOHHHU areHTH BB BCAKA IOPUCIUKIINS, KbaeTo ce mpemnara MJITIK.

3anuTBaHus U Kaiuou
Bcesiko nurnie, koeTo xemae na moiayuu nosede uHpopmanus orHocHo MJIIIK wnum sxenae ga mogane xanba

otHOocHO paborara Ha MJIIK, TpsiOBa na ce oObpHE KbM CIYyXHTENI IO CHOTBETCTBHETO B Amundi
Luxembourg S.A., 5, Allée Scheffer, L-2520 Luxembourg.
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JOINBJIHUTEJIHA UHO®OPMAILIUA 3A UHBECTUTOPUTE B OBEJIMHEHOTO KPAJICTBO
PerynaTopen craryc

NTIIK e ,,npu3HaTa cxema” 3a LeauTe Ha pasaen 264 ot 3akoHa 3a ¢puHaHCOBUTE yciayru u mazapu 2000
(,,3DVIT”) ma O6eaurenoto kpaictBo (,,OK”) u mMoxe ma ObAe MPOMOTHpPAH W MPOJABaH JUPEKTHO Ha
rpaxaanure B OK npu cnassane Ha 3®DVYII u mpousTtuyammre OT HEro MPUIOKUMH pa3nopenou.
CrpoOpa3zsBaiiku ce ¢ Toa, MJIIIK e oTBOpeH 3a MHBECTUIIMH OT Bceku ycraHoBeH B OK.

HOTGHHI/I&J’IHI/ITG HHBCCTUTOPH B OK Tp$[6Ba Ja €a HasACHO, Y€ HHUKOS OT 3alllUTUTC, MPCAOCTABAHU OT
perynatopHara cucrema Ha OK, HsiMa na ce mpwiara kbM uHBecTuuus BbB MJIIIK m ye HAMa na mma
KOMITeHcaIus cbhriaacHo Cxemata 3a KoMreHcaus Ha ¢puHancoBu yciuyru Ha OK.

Yiaecnenus B OK

Hamepenuero e kmac R (1 npyru mogoOHM KiacoBe sUIOBE, KOUTO YTPaBJISBAIIOTO JPY’KECTBO MOXKE
MOHSIKOTA J1a OTpe/IeNis) Aa ce mpeyiara myonuyHo 3a npogaxoa B OK.

UMK nmonnspxxa B OK ycmyru, HeoOXOAMMH Ha NpHU3HATa CXeMa, B CHOTBETCTBUE C IpaBHUJIATa,
CHIBpXKAIIU ce B PHKOBOICTBO 32 KOJIEKTUBHUTE WHBECTHIIMOHHU CXeMH, MyOnuKkyBaHo ot Cmykbara 3a
¢unancosu yciayru Ha OK kaTo yacT oT HeltHMs Hapb4yHUK 3a IpaBUiIa U HACOKHU.

Yenyrute ce mpemocTaBaT B oducute Ha Arenta no miamanmata B OK: SOCIETE GENERALE
SECURITIES SERVICES, csc cemamuiie SG House, 41 Tower Hill, London EC3N 4SG, O6ennaeH0oTO
KpasicTBO. CBIIIACHO T€3U YCIYT'M BCEKU YOBEK MOXKE:

1. na mpernena (6e3MIaTHO) €K3EMIUTAP (Ha AaHTTIUHCKH) Ha:
a. Ycrasa Ha UIIIK (1 BcuukuTe My U3MEHEHU);
b. mociegHara Bepcus Ha IPOCIIEKTA;
C. ToclieTHaTa Bepcus Ha JoKyMmeHTa(ute) 3a MHbopmanus 3a KIIF0U0BU HHBECTUTOPH;
d. mocnenHUTE TOAMIIHY U IIECTMECEYHH OTYETH, U3TOTBEHH U ImyOnnkyBanu ot M/TIK;
2. 7a TOJy4H KOIIHE OT BCEKH €IMH OT U30POCHUTE MO-TOpe JOKYMEHTH (0€31IaTHO);
3. na momyuu uH(opMaIus (Ha aHTJIMHCKN) OTHOCHO 1ieHnTe Ha asuoBete B U/IIK; u
4. na HampaBW OIUIaKBaHE OTHOCHO paboraTta Ha MJIIIK.

Bcekn wnHBeCTMTOp MOXE Ja WM3KyOM WM Ja OpraHusupa u3KymyBaHe Ha JsoBe Ha W/IIIK Ha
rOpPENOCOYEHUs apec.

TakcH 3a HHBECTUIIHOHHUSA KOHCYJITAHT B OﬁeIlI/IHeHOTO KpaJICTBO

Takca 3a KOHCylTHpaHe ce OTHacsi 3a (UPMH, KOUTO KOHCYJATHpaT KiIMeHTH Ha apedHo B OK 3a
MHBECTHPaHE B IMPOIYKTH Ha JApeOHO chriaacHo Pasnen 6 ot PrkoBoncTBOTO 32 6M3Hec npasuia (,,PBI1”) na
K®II. HexoHcynTupaHuTe YCIyTH MW U3BBPIICHUTE MPOJAXKOH, KBJACTO HE € MPOBEICHAa KOHCYJTAIUs
WJIM HE € JlaJieHa IPenopbKa, MonaaaT U3BbH PeKUMa Ha TAKCYBaHE 32 KOHCYJITHUPAHE.

®dupMa, KOATO NPENOCTaBsl NEPCOHAIHU MPENOPBKM U BCHUUKH CBBP3aHM C TOBAa YCIyTH (HaIpuMep,
ChACWUCTBUE NPU MPEXBHPJISHETO) MO OTHOILIEHHWE HAa WHBECTUpAHE B MPOIYKTH Ha IpeOHO, MOXe 1a
IOJIly4YHd CaMO TaKca KOHCYJITHpPAaHE M HE MOXKE Ja MCKa WIM Ja NpUeMa HUKAKBH JIPYTM KOMHCHOHHH,
BB3HArpKIACHUSI WK Nedanba OT BCAKAKBO €CTECTBO, 0€3 3HaUeHHE Ay Bb3HAMEpsBa J1a 51 MPEXBBHPIIU Ha
KIIMEHTA.
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JlocTaBuuIUTE HA YCIYTH, KaTO YIIPaBJISIBAIIOTO Ipyx)ecTBO B cirydas ¢ Amundi Fund Solutions, morar na
NpEeUIOKAT 3a YJIECHEHHE IUIAIAHETO Ha Takca KOHCYJITAIlMM Jia C€ M3BBPIIM OT WHBECTUIMATA Ha
CBHOTBCTHHA MHBECCTUTOP.

KoHcynranTHTe Ca [UIbKHH CBOEBPEMEHHO J1a TIPEAOCTABST CBOSITA CUCTEMA 32 TAKCYBaHE HA KITMEHTUTE CH
B ncMeHa (opma mpeny U3BBPIIBAHETO HA KAaKBUTO M J1a OMIIO KOHCYJTAIMH, IPETOPBKU MM CBBP3aHU C
ToBa yciyTd. [lajgena ¢pupma Moxe Ja M3IM0JI3Ba ACKIapalus 3a npeaocTaBsiae Ha yerayru u nenn (AITYII)
(8 PBII 6, Anekc 1) unu komOuHMpaHa neknapanus 3a mbpBudHa uHbopmanus (KJAIIN) (B PIIb 6, Anekc
2), 3a J1a MpeIOCTaBU U3NCKBaHATa MH(POPMAIIKs OTHOCHO CUCTEMaTa CH 3a TaKCyBaHe.

OOmara cyma 3a KOHCYJITHpaHe, KOSTO TPsOBa Ja ce 3arlaTH Ha KOHCYJITAHTA WM HETOBU CHIPYKHUIIH,
TpsiOBa Ja ce ChIVIaCyBa W NPEACTaBU Ha KJIMEHTA MPH II'bPBa BB3MOXKHOCT. JIOKYMEHTHT, MpEACTaBsAILl
Takcara, TpsOBa na ObJe sSICEH M KpaTbK, 3a Ja MOXE KIMEHTUTE Ja pa3depaT KakBU YCIYyTd UM ce
NPEOCTaBAT, KAKTO M CTOMHOCTTa Ha yciyrara. KiMeHTUTe Ha KOHCy/TaHTa Iie ObAaT yBEIOMEHHU 3a
BCSKA CBIICCTBEHA pa3iMKa MEXIy ITbPBOHAYAHO OOSBEHATa CTaHAApTHA CHCTEMa 3a TaKCyBaHE W
KpaifHaTa mjaTuMa Takca 3a KOHCYJITHUpPaHE.

AKko cymata TpsiOBa J1a ce B3eMe OT MHBECTHULIMATA HA Ja/IeH KJIMEHT, TO JOCTaBUYMKBT Ha yciyra TpsaOBa aa
MOJIyYU SICHU MHCTPYKIMHM OT MHBECTUTOpPA OTHOCHO CyMara, KOSITO 1€ ObJie mpucnagHara. YJIeCHEHUETO
3a IUIallaHe, KOETO ce TMpejasara, ChIlo Taka TpsOBa aa ObJe JocTa I'bBKAaBO, 32 Ja HE OrpaHUYaBa
KOHCYJITaHTUTE B pa3xoguTe, KOUTO MOXeE Ja u3Bbpmar. B ciayuyalt Ha mnatdopmu, Takcata 3a
KOHCYJITUpaHe MOKe Ja Obje MpHchajHata OT MapHYHUTE CPEe/ICTBA MO CMETKaTa Ha KJIMEHTa, KOUTO ce
Ibpkat B atgopmara. Onepatopure Ha matdopma mie crna3BaT ChIIMTE MPaBUiIa KaTo TOCTaBYUIINTE HA
yCIIyTH, KOTaTO YJIECHSABAT IUIAIIAHETO MO TO3M HauMH. AKO YTIpaBIISBaLIOTO JIPYXKECTBO CE€ CHIVIACH Ja
yJIECHHM IUTAL[AHETO HA TaKca 3a KOHCYJITUPaHe, TO TPsAOBa J1a ChIIacyBa MPUCHAIaHETO C MHBECTUTOPA.

CrorinacHo npaBunata Ha K®II, kIMeHThT MOXke 1a OTKaxke Mpojaykra B pamkute Ha 14 no 30 nena (B
3aBHCUMOCT OT BHJIa Ha MPOAYKTa, MoJisi BrkTe HapphuHuka 3a mpaBmia u Hacoku Ha K®II), cautano ot
CKJIFOUBAHETO Ha JOTOBOPA WJIM MOJYy4YaBaHETO Ha JOTOBOPHUTE YCIOBUS, KOETO OT JBETE € MO-KbCHO. AKO
VYpaBnsBamoTo ApPYKECTBO €€ € ChIJAacCHIIO Ja YJIECHM IUIAllaHeTO Ha TakcaTa 3a KOHCYJITHpaHe U
WHBECTUTOPHT C€ € OTKa3al, YMOpaBIABAIIOTO JPYXKECTBO MOXe Jnaa wu3bepe manmud Ja IulaTd
BBH3CTAHOBSIBAHETO Ha TaKcaTa 3a KOHCYJITHpPaHE HETO WU OpyTo.

Oo6aaraune ¢ 1ausu B OK
HJITIK

JupekTopute Bb3HAMEpsSIBAT Taka Ja ympaBisBaT W u3BbpmBar aeitHoctra Ha M/IIK, ywe To ma He ce
npuema 3a MecTHO B OK 3a menure ma oOmaranero B OK. CnorBerHO, M mpu ycnoBue, ue UIIK He
n3BbpmBa Thproeusi B OK upe3 nmocrosaro npeanpustue B OK 3a nenute Ha o6maranero B OK, MJIITK
HsMa Ja Ob/ie 00EKT Ha KOPIIOPATUBEH JaHbK BhpXY Aoxona B OK u kanuTanoBuTe neyanou, mpou3THIaIln
OT HeTo (pa3iuyYeH OT JaHBK MPU U3TOYHUKA (aKO MMa TaKWBa) BBPXY M0X0auTe, Bh3HUKBamu 3a UIIK ot
n3touHuk B OK).

Jupexropute u YIpapisBaloTo APY>KECTBO Bb3HaAMEpsBaT Taka Ja pbKoBoIAT aerHocTTra Ha UJIIIK, ue
Jla HE C€ IOSIBU TAKOBA IOCTOSHHO IPEANPHUATHE, JTOKOJIKOTO TOBA € B PAMKHUTE Ha CBHOTBETHMAT UM
KOHTPOJI, HO HE MOXE Jla Ce TrapaHTHpa, Y€ yCIOBHATA, HEOOXOOUMH 3a NpPEAOTBpaTsABaHE MOsSBaTa Ha
0J00HO OCTOSHHO MPEAIPUATHE, BUHATH 1€ OBbAAT MOAXOIAIIH.

Bobpxy nuxeu u Haxou apyru npuxoau, noydeHu ot UJIIIK ot nzrounuk B OK, Moxe na Oble HanoKeH
JaHBK BbPXY M3TOYHMKA (KOHWTO MOKE J1a HE MO/JIEKH Ha Bh3cTaHOBsBaHE) B OK.
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Jluxeu B moadonmoBere Ha WJIIK mie OBmar mmMpPOKO JOCTHIHU 3a TBHPrOBUS HA JpeOHO U
MHCTUTYUMOHAJIHM WHBECTUTOPH, KOUTO Ca B CHCTOSHUE Ja OTTOBOPSIT Ha MUHUMAJHUTE KPUTEpUU 32
WHBECTUPAHE, M ChOTBETHO NO(OHIOBETE IIe OBAT ITyCHATH B MPOIax0a.

Hneecmumopu

B 3aBucuMOCT OT JMYHUTE WM OOCTOSATENICTBA, 3a IIETUTE HA JAHBYHOTO OOJIaraHe, WHBECTUTOPH,
npebuBaBam B OK, me nmojyexar Ha oOnaraHe ¢ JaHbK OOI J0XOJ WJIHM KOPIOPAaTUBEH JaHBK BBPXY
M3IUIATEHUTE TUBUICHTH WIH JIPYTH pasnpeneracHus Ha noxonure, Hanpasenu ot MIIK HezaBucumo nanu
Te3M pasnpeneneHus ca peunBectupanu B UK.

Hsama na mma HanmuyeH KpeauT cpeuly JaHbyHO 3albibkeHHe Ha mHBecTUTOp B OK mo oTHomeHue Ha
pasmnpenenenuero Ha poxoaute Ha MJIIIK 3a xakButo M na OWiao JaHbIM, OPETHPIEHU WM IJIATEHH OT
NIIK BBpXy cOOCTBEHHUTE MY MPHUXOAU, (OCBEH B CIIy4ail HAa UHBECTHUTOP, KOWTO € MECTHO APY>KECTBO B
OK (unmu HEe e MecTHO JuIe, HO ochbiiecTBsiBa jaeHocT B OK 4pe3 MOCTOSHHO MpeanpHusiTue), KOeTo
MIPUTEkKaBa MPSKO WM HENpsKo Haii-manko 10 Ha cTo oT AsmoBete ¢ npaBo Ha rinac Ha W/IIIK).

Hsikou ki1acoBe UysKIACCTPaHHU pasnpe/iesieHHs] Ha TUBUACHTH, TIOJIYYCHU OT KOPIIOPATUBHH aKIIMOHEPH B
OK, ca ocBoGonmenu ot nanbk. OcBoOOXKIaBaHE HSMA Jla CE M3BBHPIINBA, aKO CE M3IIOJI3BA 3a IICJIUTE Ha
n30srBaHe Ha JAaHBYHO OOJIarae.

Peswcum na ogpuwopnu ponooge

3a Bceku 1 oT kiac R BB Becuuku noadonaose Ha U/TIK, YopasnsBamoTo qpykecTBO Bb3HaMepsiBa Ja
noricka cepruduiupane kKarto ,,otrdeteH ¢oHn” cwriaacHo (lanwunm) Permamentu 2009 3a Oduopaute
donnoBe 3a 1enuTe Ha JaHbuHOTO oOnarane B OK. [efinocTuTe Ha moaQoHI0BETE 1IIe Ce MPOBEXKIAT TaKa,
4e Ja Ce 3ama3u TO3W CTaTyT. YTPaBISABAIIOTO APYKECTBO MOXKE MOHSKOTra Ja WCKa cepTU(UIMpaHe Ha
JIOTTBJIHUTEITHU JSJI0BE KJIACOBE KAaTO OTYETHHU (hOHIOBE.

3a nma mosyun cepTUdUKAT KaTo OT4eTeH (OHM, “OTYETHHs MPUXO0J~ Ha CHOTBETHHUS IS KJIac 3a BCEKH
JaHbYEH MepHoi TpsOBa ma ObAe AOKIaaBaH Ha HeroBute umHBecTUTOpU M Ha HM Revenue & Customs
(“HMRC”). HuBectutopute mie OBAAT JAaHBYHO 3aBJDKEHH BBPXY CBOS TMPOMOPIHMOHATEH [ OT
“oruetHus npuxoxn’ Ha WIIK, He3aBUCUMO, Y€ TOXOABT € BCHIIHOCT € pa3NpeeicH Ha TAX.

EdexTbT Ha cepTuduIMpaHeTo KaTo OTYeTeH (POHA €, Ye BCHYKU Me4ajOu, BH3HUKBAIIMA 32 MECTHHUTE
WHBECTUTOPHU WM ¢ obuuaiiHo MectonpedbuBaBane B OK, ot mpomax6a, 06paTHO M3KyMyBaHE WIH APYTO
pa3nopekaaHe CbC ChOTBETHUTE JISUIOBE, CJIe/iBa Ja ce 00JaraT ¢ JaHbK KaTo KalMTAJIOBH Ie4aiOH, a He
KaTo JIOXOJI.

He mMoke na mMa HUKaKBa TapaHIvs WIA YBEpEHHE, Y€ IIe Ce TMOIYy4YH CepTUPUIMPAHE 32 OTUYETCH (HOHI
WIH Y€ 3aKOHBT U Pa3nopeaduTe, periaMeHTHPAIIN CTaTyTa Ha OTYETHHs (POH] WU TSIXHOTO THIIKYBaHE,
e ocTtaHat chinuTe. VHBECTUTOPUTE TPOBA /1a OTHPCAT CHBET OT CBOUTE CIEIMAIMCTH TI0 OTHOIICHHE
Ha TOBa Kak (aKo U3001110) Te3W MpaBmiIa, 1€ TH 3acerHar.

Hnousuoyannu uneecmumopu: Ilpexevpasane Ha akmueu 8 UyicouHa
BHumaHMeTo Ha MECTHHTE WHBECTHTOPM WM HMHBECTHTOpU ¢ oOuyaiiHo mecrompeOuBaBaHe B OK e
HacodeHo kbM Paznmen 2 Ha Yact 13 ot 3akonHa 3a manbk BepXy moxomaute 2007 (,,34/1”), chraacHO KOWTO

npuxoasT, nonaram ce Ha MJIIK, mMoxe ga ce mosiara Ha WHAMBHUIYATHHUTE JIMIA, KOETO T MpaBU
MOJIJIeXKAIM Ha o0JIaraHe 1Mo OTHOIIEHUE Ha Hepas3MnpeaelieHnTe nmpuxoau u nevanou Ha MTIK.
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Cwrinacuo nonutukata Ha MJIIIK 3a pa3znpenenenue Ha MpUXoAUTe BbB Bph3Ka C TUCTPUOYTUBHH ISUIIOBE,
HE ce MpeABIKIA Te3n pasmopenou Ha 3/1/] na ce mpuuarat 3a HHBECTUTOPH, KOUTO TPUTEKABAT TOJO0HN
nsanose. Bwpopeku ToBa, 3/1J1 Moxke na ce MpUIIOXKHM 3a MHBECTUTOPHU, MPUTEKABAIIM JPYTH JsJIOBE B
NATIK.

B nombinenue, Te3u pasnopenadu Ha 3J1J] HiMa na ce mpuiarar, ako ChOTBETEH MHBECTUTOP OTTOBaps Ha
m3uckpanusaTa Ha HMRC, qe:

(1) He Ou OMJI0 pasyMHO Jja c€ HalpaBu M3BOJIa OT BCUUKH OOCTOSTENCTBA MO Clydas, ye U30sIrBaHeTo
Ha 3a0BJDKEHHETO 3a JAaHBYHO oOJlaraHe € OMJIO €Nl WM €QHA OT IEJINTE, 38 KOUTO CHOTBETHUTE
CJICTIKU WJTH HSKOS OT TSX Ca U3BBPIICHU; WIN

(i1) BCUYKH CHOTBETHH CHENKH Ca MCTUHCKU THPTOBCKU CHAETKH, U Y€ He OM OWiIo pa3ymMHO Jaa ce
HAIPaBHW U3BOABT OT BCHYKH OOCTOSATEIICTBA TIO CITydas, 4e eHa WK MOBEUEe OT CACIKHUTE Ca HEIIO
MOBeYEe OT WHIMICHT, MpeJHAa3HAueH 3a IeJUTe Ha W30sATrBaHE Ha 3aJb/DKEHHETO 32 JIaHBYHO
obxarase.

KopnopamueHu UuHeecmumopu. ,ZZ’bJZZOf?u B83AUMOONHOULEHUA

Pasznen 3 na Yact 5 u 6 ot 3akona 3a kopnopatuBHus ganbk 2009 (“3KJ 2009”) npeasuxkia, 4e ako B
JaZleH MOMEHT Tpe3 OTYeTHHs IepHUoj KOPIOPAaTUBEH HMHBECTUTOpP, MOJJeXall Ha o0naraHe c
kopriopatuBeH naHbk B OK, mputekaBa chOTBeTHO ydactue B “‘odmopeH (oHI” 1o cMHUCHIa Ha
CBHOTBETHUTE pa3nopenou Ha JlaHbUHUSA 3aKOH (MEXAyHApOIHU U ApyrH pasnopendu) ot 2010 r. (“TIOPA
2010”), m uma BpeMe B TO3HM NEPUOJI, KOrato TO3U (POHA HE OTroBaps Ha “‘TecTa 3a HEKBATU(HUIMpaHA
MHBECTULIUS, CHOTBETHOTO YydacTHe, MPHUTEXKABAaHO OT TaKbB KOPIOPATHBEH HHBECTUTOp Ie Obae
TPETUPAHO 3a OTYETHMSI NEPHUOJ KaToO MpaBa CHIVIACHO “KPEIUTOPCKU B3aMMOOTHOIIEHHUS 3a LIEJIUTE Ha
npaBujiaTa, CBbp3aHHU C JAaHBYHOTO OOJIaraHe Ha KOPHMOPATHUBEH BT, KOUTO ce chabpkaT B CTA 2009 r.
(“Pexum Ha KOPHOPATUBHU OOIUTaLUN).

[TputexxaBaneto Ha asnose B M/IIIK e mpencrasisBa cCbOTBETHATA JIMXBa B odrnopeH ¢oua. B ciydaute,
KOraTo TecTa 3a HeKBaJM(HIIMpaHa WHBECTUIIMSA HE € M3MmbiHeH (Hampumep, korato MJIIIK mHBecTHpa B
JI'BJITOBA MHCTPYMEHTH, IIEHHU KHUXA, MAPUYHU CPEJCTBAa WIM JOTOBOPU 3a JAEpUBATH U Ta3apHaTa
CTOMHOCT Ha TE3W MHBECTUIMHU € Haj 60 Ha CTO OT mazapHaTa CTOMHOCT Ha BCHYKH CBOU WHBECTHUIIHH).
JsmoBere mie ObIAT TpEeTUpPaHHW 3a ILETUTE Ha KOPIOPATUBHUSA JaHBK, Karo TakuBa B Pexxum Ha
KOpropaTuBHM oOymranuu. Karo mocieawiia OT TOBa, BCUYKM MPUXOAU OT CHOTBETHHUTE SJIOBE IO
OTHOILIEHHWE HA OTYETHHUS MEPUOJ HAa BCEKH KOPIOPATHBEH MHBECTUTOP, MO BpPEME HAa KOWTO TeCTa HE €
W3MBJIHEH (BKIIOUYUTETHO JOXO/H, IeHasiOn u AeUIIUTH U Tevaion u 3aryou oT oOMeH), e ce obarat ¢
JAaHBK WJIH OCBOOOJCHH OT TaKbhbB KAaTO MOJydYaBaHE Ha MPHUXOJ WU Pa3Xol, M3YHCICH BH3 OCHOBA Ha
CIIpaBeJIMBaTa CYETOBOJHA CTOMHOCT. CHOTBETHO, KOPIIOPATHBEH WHBECTHTOP MOXE, B 3aBHCHMOCT OT
CBOHUTE COOCTBEHH OOCTOSTENICTBA, /1a IBJDKH 3aIUIall[aHe Ha KOPIIOPATHBEH IaHBK BHPXY HEPEATH3UPAHOTO
yYBEIIMYCHUE B CTOMHOCTTAa HAa MPUTEKABAHUTE OT HErO MsUIoBE (M, CHINO Taka, Jla MOIy4Yd OOJICKUYCHHE
Cpelly KOPIOpaTUBHMS JaHBK 33 HEpPeaIM3UpaHO HaMaJlsIBaHE Ha CTOMHOCTTAa HA MPUTEXKABAHUTE OT HETO
JISTIOBE).

B TakbB cnydail pasmopenOuTe, CBbp3aHM C MPUTEKAHUS B KOHTPOJIMPAHU UYKIECTPAHHU JIPY>KECTBa
(mocoyeHu Mo-a0J1y) HsIMA Jia C€ MpUjlarar 1o OTHOUIEHUE Ha T€3U HHBECTUTOPHU.

Kopnopamuenu uneecmumopu.: Konmpoaupanu uyscoecmpanuu opysicecmed
Paznen IV na Yact XVII or 3akoHa 3a 10oXoauTe M KOpHOpaTUBHHUTE HaHbLu 1988 obmara mectHuUTE

npyxectBa B OK ¢ ganbpk medyanba OT HEMECTHUTE JApYKEeCTBa, B KOUTO MMaTr ydactue. Pasmopenbure
KacaaT MecTHHUTE ApyxecTBa B OK, KouTo 0010 MpHUTEKAaBAT CAMOCTOSITEITHO WJIHM 3a€IHO C HSAKOW JPYTH
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CBBP3aHM C TAX JIMIIA TPABO HA Hal-Mallko 25 Ha CTO OT mevanbaTa Ha YyKIAECTPAaHHO JPYKECTBO, KOETO Ce
KoHTposimpa oT MecTHU 3a OK numa m mojyiexkaT Ha TMO-HUCKO HWBO HA JaHBYHO OOJIaraHe Ha TsIXHATa
TepuTopusi Ha TMpeOuBaBaHe. 3aKOHOJATEICTBOTO MPEABMKAA M HAKOM H3KmMoueHusa. Mectuute 3a OK
JuIa, pUTEeKaBaly mpaso Ha 25 % wiu noseue ot nevandata Ha UK (nipsiko nam Henpsiko) TpsiOBa na
NOTHPCAT MpodecroHaNeH ChbBET OTHOCHO O0JIaraHeTO BHB Bpb3Ka C TOBA, KaK Te3W MpaBuUia Morar 1a
MOBJIUSAT Ha mpeioxkenute oT Tax uHBectuuuu B MJTIK. 3akoHOaTeNcTBOTO HE € HACOYEHO KbM
oOnaraHe Ha KaUTaJIOBU Meyajou.

Aumu-uzbseeane: Oowa ungopmayus

Jlunara, npebuBaBamy Wik ¢ obudaiiHo mectonpeduBaBane B OK 3a menute Ha 1aHBYHOTO obnarane (U
KOUTO, aKo ca (U3WYECKH JHIa, Chino cbe cenammme B OK 3a Te3wm menu), ma oObpHAT BHUMaHUE Ha
pasnopenoute Ha Pazgen 13 ot 3akoHa 3a obnarane Ha oOnaraemurte nedanou ot 1992 r. (“Pazgen 13 ).
Pasznen 13 ce oTHacs 3a “yyacTHMK 3a LIEUTE Ha JaHBbYHOTO obsarane B OK (koifTo TepMHMH BKJIIOYBA
WHBECTUTODP), ako B cbioTo Bpeme: (1) UIIK narpynsa neuyanba, KosTo mpeacTaBisBa obnaraema rnevyanda
3a Te3u nenu; u (II) camoro MATIK ce koHTponHpa OT OCTAaTHYHO MaTbK OpOi JiMila, Taka 4e Ja HarpaBu
NTIK ropuanyecko nuie, koeto, ako € mectHo 3a OK 3a nenure Ha o0naraneTo, € “OJM3K0” APYKeCTBO 3a
TE3H IICJIN.

Pasmopenoute Ha Pazmen 13 morar, ako ObJaT IPHIIOKEHH, Ja JOBEIAT TaKOBa JIUIE, KOSTO € “yYaCTHHK
B MITIK, na Obae TpeTupaHo 3a LeJUTe Ha JaHBYHOTO o0araHe Ha obnaraemute nevyanou B OK, kato, ako
JacT OT BCska obOnaraema redaiioa, Hauuciena 3a MK, e matpynana mpsko 3a ToBa JIMIlE, Ta3W YacT €
paBHa Ha uYacTTa OT Tmedanbara, KOSTO CBHOTBETCTBA Ha CIIpaBeAJMBa M pa3yMHa OCHOBa Ha
IIPOMOPLMOHATHOTO yyacTHe KaTo “‘ydacTHUK Ha ToBa juue B MJIIIK. Toa nuiie He HOCH OTTOBOPHOCT
ceriaacHo Pazgen 13, mpu ycrnoBue, 4e Ta3u 4acT He HaJBUIIaBa €HA JeceTa OT medanmbara. Takcara ce
OTHACS U 32 MECTHU U ¢ 00u4aifHo MectonpebuBaBane B OK ¢usnyecku iuia, KOUTO ca yCTAHOBEHU U3BHH
OK no oTtHomenne Ha meudanou, cBbp3anu ¢ aktuBu Ha MJITIK, namupamm ce B8 OK u mo oTHomeHue Ha
nevanou, CBbP3aHu ¢ aKTHBH, KOUTO He ce HamupaT B OK, ako Te3u mevandu ce npeBexaat B OK.

Pe3omeTo, npeacraBeHo B TO3M pasjeli, € camo 3a MH(pOpMaMOHHU e, To He e M3uepnaTe/iHO U
He NpeJCTABJIsIBA NpPaBeH MJIH JaHb4yeH cbBeT. IloTeHnMaJHuTe HMHBeCTHTOPH TpsAOBa Ha ce
KOHCYJITHPAT ¢ TEXHUTE COOCTBEeHH MPO(PeCHOHAIHU KOHCYJITAHTH MO OTHOLIEHUE HAa MOCJeIuIuTe
OT THAXHOTO 3alMCBaHe, NOKYINKa, NPHUTeKaBaHe, NPeXBbpPJsHEe HJIH pa3NopekaaHe ¢ AsJI0OBe.
JlaHbYHUTEe NOCJeIUIH, NPUI0KUMH KbM HHBECTUTOPHTE, MOraT [1a BapUpPaT B 3aBHCHMMOCT OT
KOHKpeTHHUTe o0cTosiTesicTBa. OTroBOpHOCT HAa BCHYKH NOTEHIHMAJHH HHBECTHTOPM € Ja ce
UH(OPMHUPAT MO OTHOIIEHHE HA JAHbYHHUTE MOCJIeNIH, KAKTO H BCSKA YYKIeCTPAaHHA BAJyTa HJIH
APYrH JaHBYHU WJIH NPABHH OIPaAaHMYEHHMs, KOUTO MOratr aa OBbAaT OTHOCHMH KBbM TeXHHTE
KOHKPETHHM 00CTOSAITeJICTBA BbB BPb3Ka ¢ NPUA00MBAHETO, IPUTEKABAHETO WM PA3NOPeEkKAAHETO C
asoBe. I'OpHOTO e KpaTKo pe3loMe Ha HSAKOM ACNEeKTH Ha 3akoHuTe 3a o0iarane B OK m
NPAKTUKATA, CBbP3aHM ChC CEJKUTE, NPeABUAeHH B MpocnekTa. /lokaTo T8 ce 0CHOBaBa Ha 3aKOHA
U NPAKTHKAaTa, KAKTO M AeiicTBAIIOTO 0(HUIMATHO ThJIKYBaHe, He MOKe Ja ce Jaje rapaHiuus, 4e
CHAWINIIA WU JAaHbYHU OPraHv, OTTOBOPHU 32 NMPWJIATAHETO HA Te3H 3aKOHM, Ile ce ChIJIACAT C
ThJKYBaHETO WM Ye HAMA /1a HMa MPOMEHH B TOBA 3AKOHOAATEJCTBO U MPAaKTHKA.
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AIIK

Crpykrypa

Amundi Fund Solutions € HHBECTULIMOHHO APY>KECTBO OT OTBOPEH THII, CH31aJEHO CBHIJIACHO 3aKOHMUTE
Ha JIrokceMOypr KaTto unsecmuyuonno opyxcecmeo c¢ npomenaus kanuman (UAIIK) B choTBeTCTBHE C
pasnopenoure Ha Yact I ot 3akona ot 17 nekemBpu 2010 r. UIIIK e cb3maneHo 3a HEOrpaHUUYEHO BpeMe
Ha 24 OxrtomBpu 2014. YcraBbT € myOnukyBan B Mémorial C 3a mepBu pT Ha 12 HoemBpu 2014 u e
u3MmeneH Ha 12 ¢despyapu 2018 r. UJIIK e peructpupano B JlrokcemMOyprckuss ThProBCKU PErvCThp Ha
Jpy>kectBara rnoj Homep B-191464.

[IspBonavanuusar kanutan Ha UTIK e 31 000 (TpuaeceT u enHa Xumsiau) eBpo, pasaened Ha 310 (Tpucra
U Jiecet) nsuta 6e3 HomuHanHa croiHocT. Kanuranst Ha UK npeacraisiBa U3Lswio 3aliiaTeHU JISIOBE
06e3 HOMUHAIHA CTOWHOCT.

[Tpe3 wsmoro Bpeme kanutansT Ha UTIK me 0b1e paBen Ha HetHaTa cToliHocT Ha aktuBute Ha UTIK n
HsIMA J1a Majia MoJ MUHUMATHUS KamuTall, H3UCKyeM oT JIFoKceMOyprckuTe 3aKoHU.

NAIIK e nazHaunno Amundi Luxembourg S.A. (“YmpaBisBaioTo Ipy»ecTBO”) 3a CBOE YNpaBIIsBAIIO0
npyxectBo no cmuchia Ha Yact I or 3akona ot 17 [JlexemBpu 2010 r. [ToBeue mHbOpMamms OTHOCHO
VYnpaBisBaoro JApPYKECTBO € MPEAOCTaBeHa IMO-J0dy B pas3aen ,,YIpaBiIsBaLl0 JPYXKECTBO .
VYnpaBnsBamoTo Apy>KECTBO OTroBaps, HOA oOmmMs Hajx3op Ha JIMPEKTOpHUTe, 3a NPEJOCTaBSIHETO Ha
MHBECTUILMOHHO-YTIPABIEHCKU YCIYTH, HA aIMUHUCTPATUBHHU, MAPKETUHIOBU U TUCTPUOYTHUBHU yCIyTH HA
NATIK.

CwBeThbT Ha JlupekTopure, 3a KOWTO MO-MOApoOHa MH(OpPMAIHS MOXKE J1a C€ BUAM IO-JI0JIy, OTTOBaps 3a
obmoTo ynpasinenne u koHtpos Ha MJIIIK B croTBeTcTBHE ¢ YcTaBa. ChBETHT Ha NUPEKTOPUTE, OCBEH
TOBA, OTTOBApA 3a U3NBJIHCHHUCTO HAa MHBCCTULIMOHHUTC LICJIU U IMOJIMTUKH HA I/II[HK, KaKTO ¥ 3a HaA30pa
Ha aiMUHUCTpUpaHeTo u aernoctute Ha MITIK.

Unenosete Ha ChBeTa HA TUPEKTOPUTE MIEPUOIUIHO IIE MOJTyYaBAT OTUETH OT Y IPABIISBAIIOTO JIPYKECTBO
I/I/I/IHI/I AI[MI/IHI/ICTpaTOpa, C HOIIpOGHO ONMMCAHUC HA HU3IBJIHCHUCTO U aHAJIU3UPAHC HAa WHBCCTULIMOHHUA
noptdeitn na MJIIIK.

CbBeTHT Ha JUPEKTOPUTE HMa BH3MOKHO HAW-IIUPOKHA MPABOMOIIMA Ja JE€MCTBa NPH BCSKAKBU
obcrositenctea ot umMero Ha WJIIIK, mpu cma3BaHe Ha mpaBOMOMIWATA, MaJCHH OT 3aKOHa Ha
[Iputexarenure Ha JASAIOBE.

NuBecTHIIMOHHA LIEJT

CpBeThT Ha JUPEKTOPUTE 1€ MMA IIPABOMOILMATA 14 OIPEeisl KOPIOPATUBHATA U UHBECTUIIMOHHA LT U
nonutuka Ha M/IIIK, u kypca Ha npoBexaHe Ha ynpasieHueTo u ousnec caenkure Ha UK.

Obmara uen va MJIIK e ma mpemocraBu Ha MHBECTHUTOPUTE MIMPOKO yYacTHE B OCHOBHHMTE KIJIACOBE
aKTHBH BbB BCEKU OT OCHOBHUTE KAalUTAJIOBH M1a3apH 10 CBETA, Ype3 Ipymna oT NoAPOHI0BE.

Tesu mondoHmoOBe ca pa3aeieHn Ha JBe OCHOBHU rpynu; OOiauranvoHHn noadoHI0Be U Moa(OHI0BE C
MHO>KCCTBCHH aKTHUBU.

I/IHBGCTI/ITOPI/ITG HMAaT BB3MOKHOCT Ia MHBCCTUPAT B CAUWH HJIU IMOBCYC HOI[(I)OHILB. U IIO TO3UW HA4YHH Ja

OTpEeNeTsAT MPEANOUYNTAaHNeTO CHM Ha 0a3aTa Ha M300p HA pernoH W/miv Ha u30op Ha Kinac ot akTtuBHM OT
0a3zaTa KJIacOBE OT aKTUBH.
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ondgonaose

Kakto 6e mocoueno mo-rope, M/IIK ce cvcTtou ot Hskonko monadonma. OTneneH Myl OT akTHBU ce
TOJIThpPKa 32 BCEKH MOA(DOHI U e MHBECTHPA B ChOTBETCTBHE C MHBECTUIIMOHHATA TICJI, MPUIIOKHMA KbM
ChOTBETHUsI TOAQOHA. Ta3u ,,paMKoBa” CTPYKTypa JiaBa Ha WHBECTUTOPUTE BB3MOXKHOCT Jla H30Mpar
MEXIy €IHa WM TOBEYEe WHBECTHIIMOHHHM II€JIM 4Ype3 HHBECTHpaHE B pa3iaudeH moadoHa(oBe).
WuBectutopute Moratr na u3bepar koil (kou) monadona (oe) e (ca) HaW-moaXoAsmi(M) 3a TEXHUS
CreIU(UICH PUCK U OYaKBAHUS 332 BB3BPBIAEMOCT, KAKTO U 32 PA3HOOOPA3HHUTE UM HYIKIH.

Bceexu nongona choTBETCTBAa HAa OTJENIHA YacT OT akTuBHUTE M 3aabipkeHusita Ha W/AIIK. 3a nenute Ha
OTHOILLICHUATA MEXJy MPUTEXKATEIUTE Ha JsI0BE, BCEKH MOA(OH ce cunTa 3a OTJeNHa eAuHuna. [IpaBara
Ha NPUTEXKATEIUTE Ha JIAJI0BE U KPEIUTOPUTE MO OTHOIIEHHE Ha AaJieH NMOoJA(OHMA, KOUTO ca Bb3HUKHAIIN
BbB BPB3Ka ChC CH3AABAHETO, IEHCTBUETO WIM JIMKBUAALUATA HA MOA(OH/, ca OTpaHUYEHH 10 AKTUBUTE Ha
TO3W TMOA(OHA. AKTHBHTE Ha JNaZeH MoA(OHI MMaT 3a OCHOBHA II€N Ja YAOBJIETBOPAT MpaBara Ha
NPUTEXATEINTE Ha JsUIOBE BbB Bpb3Ka € TO3M NOAGOH] U MpaBaTa Ha KPEAUTOPUTE, YUUTO MPETEHINU ca
BB3HUKHAJIU BbB BPb3Ka ChC CH3/IaBAHETO, AEHCTBUETO U JTUKBUIMPAHETO HA TO3U MOADOH.

OcHoBHaTta BairyTa Ha O(OHIOBETE € €BPO.
JsnoBe

Hupexroputre MoraT Ja pemar jJa Cbh3AanarT AsUIOBE OT pas3IMyHU KJacoBe (MHIAMBHUAyalHO ‘‘Kiac”,
crOupaTenHo “kiacoBe’) BbB BcekH moadoHa. B pamkute Ha Bceku moadoOHI aKTUBHUTE OT BCEKH KIlac
OOMKHOBEHO C€ WHBECTHpPAaT B CBHOTBETCTBHEC C WHBECTUIIMOHHATA TIOJUTHKA Ha ToAdoHAa U
WHBECTUTOPUTE MOTAT Ja M30UpaT OT KJIACOBE C PA3NMYHU XaPAKTEPUCTUKU, KOUTO ca HAW-TIOIXOISIINTE
3a TSIX, B 3aBUCUMOCT OT 3aMKUCAHOTO KOJIMYECTBO U MPOABILKATETHOCTTa HA BPEMETO, IIPE3 KOETO OUYAKBAT
Jla IbPXKAT CBOUTE JISUIOBE HApeE| C IPYTUTE KPUTEPUH 32 UHBECTUPAHE.

JlsnoBere B pa3iMuYHUTE KJIacoBe Ha MOAGOHIOBETE MOrar jaa ObJaT €MUTHUpPAaHU, KOHBEPTUPAHU WU
o0paTHO W3KyIyBaHHM Ha IIEHW, M3YMCICHW Ha Oazara Ha HeTHara CTOWHOCT Ha aKTHBHUTE Ha [ Ha
CBHOTBETHUS KJIac Ha MOA(OH.

JupekTopute ca oTOpU3UpaIn eMUTUPAHETO Ha JsmoBe B kinacoBere A, AS, AS2, AT, B, C, D, E, F, H, I,
J,R, S, W u X B Haxou nim Bcuuku nongponnose Ha M/IIIK, kakro u emurupanero Ha JuctpuOyTuBHU U
HenuctpubyTHBHM J5U10BE HA OMPEICIIEHHU KJIACOBE.

JlsmoBere Morar Ja ce mpejiaraT Cpelly eBpo, OpUTAaHCKU JHMPU WM IIATCKHU JOJIapH, WK BCSKa ApyTra
cBOOOJIHO KOHBEPTHpYyEeMa BalyTa, KaKTO MOTaT Jia pemat J{upekropure.

I/IH(l)OpMaI_[I/ISITa OTHOCHO HAJIMYHHUTC KJIACOBC BBB BCAKA CTpaHAa, B KOATO Ca PETUCTpUpPAHU OAJIOBC OT
NTIK 3a mpogax6a, MOXe Ja c€ MOTyYd OT MECTHUTE MH(POPMAIIMOHHU are¢HTH.

Jlupekropute Morar jAa pemar Jia IoAafar 3asBiICHHE, 3a J1a ce M30pOAT ASIOBETE Ha BCEKM Kiac Ha
noa¢poH] Ha BCsiKa npu3HaTa GoHmoBa 6opca.

Cb3naBaHe HA JONbJIHUTEIHU NOA(OHI0BE/AS1JI0BE

JlupekTopute MOrar Io BCSKO BpeMe Ja pemaTr JAa Cbh3JaJaT JOMBJIHUTENTHH TOoAPOHIOBE C
VMHBECTULMOHHU L€, Pa3IMYHU OT ChIIECTBYBALIUTE NOAGOHI0BE U JOI'BIHUTEIHH KJIACOBE OT JSUIOBE C
XapaKTEPUCTUKU, pPA3JIU4YHM OT TEe3M Ha ChbIIEeCTByBalUTe Kiacose. IIpu cb3maBaHeTO Ha HOBU
noaGOH0BE WM KJIACOBE, NMPOCHEKTHT Ile ObAE aKTyalu3upaH WIM JONBIBAH M IIE C€ H3TOTBAT
JOKYMEHTHU ¢ HH(POpMAIKSA 3a KIIOYOBH UHBECTUTOPU. J{UPEKTOPUTE CHIIO TaKa MOTaT Jla Peliar 1o BCSIKO
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BpeMe Jla 3aTBOPAT 3a 3aluCBaHe MOA(DOHI WX SIWH WM MMOBEYE KJIACOBE OT ASJIOBE B PAMKUTE Ha
oo

IlenooOpa3yBaHe, 0CHOBHA M ped)epeHTHA BaJIyTa

JlsmoBeTe BBB BCekW MOA(OHI 1€ ce HW3AaBaT B TaKkaBa BalyTa, KakBaTto ompeaenar [lupekropwure.
Banyrara, B KOSTO ce M31aBaT IsJI0BETE B ONpPEJENICH KJIac B paMKHTe Ha MoAQoH, ¢ ,,lleHooOpasyBaria
BayyTa’”.

AKTUBUTE U 33bJDKEHUSATA HA BCEKH MOI(OH]I CE OIICHSABAT B HETOBAaTa OCHOBHA BAITyTa.
KomOunupanute cmetku Ha MJITIK mie ce mogabpxat B Pedepentnara BamyTa.
CrTpykTypa Ha akTHBHTE/ 00€JUHABAHEe HA AKTHBHU

3a OcJIMTe Ha G(i)eKTI/IBHOTO YOpaBJICHUC, KbACTO HWHBCCTULHMOHHUTC IIOJIUTUKH Ha HOI[(i)OH[[OBGTG
MMO3BOJIABAT, JUPCKTOPUTEC MOT'AT a I/I36CpaT Ja yIpaBJIgBaT CbBMECTHO aKTUBUTC HA HAKOU HOI[(I)OH,I[OBG.

B TaxkbB ciydail akTHBHTE Ha pa3iIM4YHM NOAGOHIOBE ILE C€ YNpPaBIsABAT 3aeAHO. AKTUBH, KOUTO c€
yIpaBisABaT 3aeHO, L€ Ce Hapu4ar ,,ITyJ”, BBIPEKH (hakTa, ye MOAOOHU ITyJIOBE C€ M3IOJI3BAT caMo 3a
LIeJINTe Ha BBTPEIIHOTO ympaBieHue. IlynoBere He mpescTaBisBaT OTIAECTHU €AMHUIM U HE ca MpPSKO
JNOCTBITHA 32 HWHBECTUTOpPHTE. BCEKM OT CHBMECTHO yHpaBisBaHUTE NOAQPOHIOBE INE pa3Mpenes
crnenu(UIHUTE CU aKTUBH.

Koraro akTuBuTe Ha moBeue OT eAMH NMoA(OHA ce OOSANHST, aKTUBUTE HA BCEKH ydacTBalll MOAQPOHI I11e
Ce OMpEeNIT Ype3 OTHACSHE KbM MbPBOHAYAIHOTO MY pa3Ipe/elieHne Ha aKTUBH KbM TO3U IyJI U 1€ Ce
MPOMEHSIT B CIy4Yail Ha AOMBJIHUTEIHO pa3NpeaeIeHUE U U3TETIISTHE.

[TpaBomomusita Ha Beekn ydacTBail KbM ChbBMECTHO YNPaBISBAaHUTE aKTHUBU MOAGOH ce mpujarat KbM
BCSIKa MHBECTUIIMOHHA JTUHUS HA ITyJIa.

JIObTHUTETHUTE WHBECTUIINH, W3BBPIICHH OT MMETO HAa CHBMECTHO YIPaBISIBAHUTE MOI(DOHAOBE IIIe
OBJaT pa3npe/IeICHH Ha Te3H M0I(OHI0BE B ChOTBETCTBHE ¢ TEXHUTE MIPABOMOIIHS, KBJICTO TIPOJAJICHUTE
aKTUBU 1€ OBIaT 00IaraHu MoJ00HO Ha aKTUBUTE, MPUJISIKAIIN KbM BCEKH y4acTBalll moa(oHI.

Kondaukr Ha nHTEpecH

JupexTopure, YNpaBisBalloTO APYKECTBO, Jleno3urapsar u AIMUHUCTPATOPBHT W/WIM CHOTBETHUTE MM
(bumuany UM BCSAKO JIMIE, CBBP3aHO C TAX (3aeaHo ,,CBBP3aHU CTpaHHW ) MOTAT MOHSKOTa Ja JCHCTBAT
KaTo AMPEKTOPH, MHBECTUIIMOHEH MEHUIKXBP, MEHUKBP, TUCTPHOYTOp, CUHIMK, MTOTIEYUTEN, ACTIO3UTap,
perucrparop, Opokep, aAMUHUCTPATOP, MHBECTUIIMOHEH KOHCYJTAHT WM ThProBell BbB Bpb3Ka C, WU J1a
ydacTBa MO JIpyr HaYyuH B JPYTW MHBECTHLHMOHHU (DOHIOBE, KOUTO MMAT CXOJHHM WU PA3JIMYHU LIETH C
te3u Ha MJIIIK nnm kouto moxe aa uaBectupa B UITIK. CnenoBaTenHo, Bb3MOXKHO €, HAKOM OT TSX Ja B
X0/a Ha JEWHOCTTa Ja MMa peasHd WM NoTeHuuanHu KoHpauktu Ha uHTepecu ¢ MIIK. CeBeThT Ha
TUPEKTOPUTE U BCSIKA OT CBBbP3aHMUTE CTPAHM Ie TpsOBa BHHArM Ja B3eMaT IMpPEIBHUJ] B TaKbB Cllydai
3agpipkeHusTa cu kbM MK u me ce crpeMsaT ga rapaHTtupar, 4e Te3W KOH(UIMKTH IIe Ce pelaBat
CBOEBPEMEHHO U CIPABEUIMBO. B ONbIIHEHME, NTPU Clla3BaHE HAa MPUII0KMMOTO 3aKOHOJATEJICTBO, BCSIKA
CBbp3aHa CTpaHa MOXE Jla CKJIIOYBA CAEIKU Karo pbkoBoauten unu areHT ¢ M/IIK, mpu ycnosue, ue
TaKUBa CHEJIKM CE€ M3BBPIIBAT KAKTO aKO Ca U3BBPUICHU NPH HOPMAJIHHU THPTOBCKHU YCIIOBHUS, JOTOBOPEHH
Bb3 OCHOBA Ha CIIPaBEAJIMBA U HENPUHYAWUTENHA OCHOBA. Beska CBbp3aHa cTpaHa MOXKE Ja M3BbpLIBA
caenku ¢ MJIIK kato ppKOBOAUTEN WM KAaTO areHT, MPH yCJIOBHUE, Y€ TOBA OTroBaps Ha MPUIOKHUMOTO
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3aKOHOAAaTCICTBO H pa3n0peﬂ6I/ITe Ha J0roBopa Ha praBJ’IfIBaH_IOTO APYKECTBO, O0OroBopa 3a
AAMHUHUCTPHUPAHEC W/ W A0roBopa 3a HGHO?;I/ITapH, KbACTO U TOKOJIKOTO € NPUIIOKHUMO.

[Ipy wu3uucnsaBaHe Ha HeTHata CTOMHOCT Ha aktuBuTe Ha MJAIIK, AIMHUHUCTPATOPBT MOXKE Ja Ce
KOHCYJITHpA ¢ YTNPAaBIABALIOTO APY’KECTBO IO OTHOLICHHWE HA OLICHSBAHETO HA ONPEIECICHU MHBECTULIMM.
HNma BbTpelieH KOH(MIUMKT Ha MHTEPECH MEXIY Y4YacTHETO Ha YIpaBisSIBAIlOTO JPYXKECTBO IpHU
omnpenessiHe Ha HeTHata croiiHocT Ha aktuBuTe Ha M/IIIK u mpaBoTto Ha YmpaBisiBaoTo IpYy>KECTBO Ha
TaKca 3a yIpaBJIE€HUE, KOSITO CE U3YMCIISIBA Bb3 OCHOBA HA HETHATa CTOMHOCT Ha aktuBuTe Ha M/ITIK.

VYipaBnsBaioTo ApPY>KECTBO WJIM HSAKONW OT HEroBUTe (UIMAIM WIM CBBP3aHO JHIE C YIpaBisIBaIlOTO
JIPY’)KECTBO MOJKE€ J1a MHBECTHpA B, NPSIKO WM KOCBEHO, WJIM YIpaBisiBa WIA KOHCYJITHpPA U JAPYTH
NHBCCTHUIIMOHHHAU (bOHI{OBe nin CMETKH, KOUTO I/IHBGCTI/IpaT B aKTHBH, KOUTO MOrar aa 6’I)I[aT 3aKy1'I€HI/I NN
nponanenu ot MJIIIK. YnpapnsBamoro QpyKecTBoO € Ch3JaJI0 U OCHIIECTBSIBA MOJUTHKA 32 KOHQIHUKT Ha
I/IHTepeCI/I, KOSITO CLG,pnca IIoAXO AT MepKI/I 3a CMCKYaBaHC HaA TE3U KOH(i)J'[I/IKTI/I Ha I/IHTCPGCI/I.

['opnoTo He mpereHmupa nga ObAEC H3UEPHATENICH CHUCHK HAa BCUYKM TMOTEHIMATHU KOH(JIMKTH Ha

uHTepecH, ydactBamu B uaBectuiuure B M/IIIK. /lupexkropute me ce cTpeMsT a rapaHTHpaT, 4e BCEKU
KOH(JIMKT Ha UHTEPECH, 32 KOMTO T€ 3HASAT, € PEIIEH MO €JUH CIPABEJINB U CBOEBPEMEHEH HAUHH.
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MOJA®OHOBE
MPETJIE]

Oo0surannonnu noagoHaose

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
0. Buy and Watch Optimal Yield Bond 04/2026

SNk =

MyaruakTuBHu noagoHgoBe

11.  Conservative

12. Balanced

13.  Diversified Growth

14. Diversified Income Best Select

HNHBecTHIIMOHHA MOJIUTHKA

AxTuBUTE Ha BCekHM TNOAPOHI Ie ObJAaT WHBECTHpPAHH OCHOBHO B IPEXBHPIUMH IIEHHH KHIDKA M
WHCTPYMEHTH Ha mapuuHus naszap. [londonaoBere ca oTopusupaHu 1a UHBECTUPAT U B JIPYTH TO3BOJICHU
JVKBUJIHN (DMHAHCOBHM AaKTHBH, CBHIJIACHO ITO3BOJICHUTC HAYMHM HAa WHBECTUPAHE, OMKCAHW B pa3fel
,/HBecTUIIMOHHN orpanudeHus’ . [loadonmoBeTe 1me ObIAT CHINO TaKa OBIACTCHH, B ONPEICICHUTE B
pasznen ,,/IHBECTUIIMOHHHM OTpaHWYCHUS TPAaHUIM, KAKTO M KAaTO C€ WUMAT MPEABH] EKCIO3HIUUTE B
JIEPUBATH, TOCOYCHH TaM Jia IOCTUTAT CBOUTE LIETU Ype3 HMHBECTUPaHE BHB (DMHAHCOBH JICPUBATH WIH Upe3
M3II0JI3BaHETO Ha ONpEeNICHH TeXHUKH W MHCTPYMEHTH 33 XCIDKHpaHe W/WIK 3a JPYTH IeIU B CTEICHTA,
paspemieHa B pasnen ,,JIHBECTHIIMOHHM OTpaHWYEHUsS’, BKIIOYUTEIHO OMIWH, (HOPYBPIH, BaITyTHU
JIOTOBOPH, (DIOYBPCH, BKIIOYHUTEIHO MEXKIYHApOJHW HHICKCH Ha ICHHW KHIDKA W OOJMTallud W/WIN
cyaroBe (KaTo CyaroBe 3a 3alluTa OT HeTlalane Ha Jkxkanka — credit default swaps, nHIeKCH Ha cyamnoBe
3a 3alMTa OT HeIUIallaHe Ha JUTH)KHHUKA, BAJIyTHH CyaroBe, CyaroBe, 0OBbp3aHU ¢ MH(DIANMATA, TUXBEHU
CyaroBe, CyOIlMU U CyarioBe MO [EHHU KHIKA/ ITBJIHA BB3BPBIIAEMOCT) 332 MPEXBBPIUMH IICHHH KHUXA
W/ IpyTH (PUHAHCOBU MHCTPYMEHTH U BaTyTH.

CyamnoBeTe ¢ IbJIHa BB3BPBIIAEMOCT Ca CIIOPa3yMEHHs, IPH KOUTO €HaTa cTpaHa (IuIaTel MO IbIHATa
BB3BPBILIAEMOCT) MPEXBBPJIA OOLIOTO MKOHOMHMYECKO H3IIBJIHEHHE Ha peQepeHTHO 3aJbDKEHHE Ha
JIpyrata crpaHa (TmodydaTen Ha oOmara Bb3BpamaeMocT). CyarmoBeTe ¢ MIBhJIHA BB3BPHIIAEMOCT,
CKJIIOUYEHHU OT moA¢oH[, Morar fa ObaaT moj ¢opmara Ha KalUTaJOBU U / WIM He(UHAHCOBU CyarloBe.
Hedunancos cyam e cyam, mpu KOWTO HE € M3BBPIUICHO IMPEIBAPUTENHO IUIANIAHE OT IOJydaTels Ha
I'bJTHATA BBH3BPAIAeMOCT B HadaioTo. KanmuTanoBusT cyam € cyal, IpyU KOMTO MOJydaTeNsT Ha IIbJIHATa
BB3BpAIAEMOCT IIIalla ITbPBOHAYAIHA CyMa B 3aMsHA Ha ITBJIHATa BB3BPAIa€MOCT Ha peepeHTHUS
akTiB. KanmuTanoBure cyanose ca 1o-CKbIU MOpaji N3UCKBAHETO 32 MPEABAPUTEITHO TUIAIIAHE.

Bceku noagona Moxe 1a MHBECTUPA BbB BapaHTH 10 MPEXBBPIMMHU aKIIUH U MOXKE J1a TbPKH KEll B
pPaMKHWTE HA JIUMUTHUTE, ONPEAEIIEHU B pa3ien ,, IHBeCTUIIMOHHN OrpaHuYEHUs .
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Bcekn moadona Moxke Ja WHBECTHpa B TPOMEHIMBH (QIOYBPCH M ONIMOHHU, KAKTO W BbB
00OMeHHO-THpryBanu (oHmoBe. [1og00HN MHBECTHIIMH O0ave, HE MOTraT Ja OTKIIOHAT MO(OHIOBETE OT
WHBECTUIMOHHUTE UM IICTIH.

[TpoMennuBUTE GIOYBPCU CE€ OTHACAT KbM MPOMEHIUBOCTTA, CKPUTA B IIEHOOOpa3yBaHETO HA OMIIMOHUTE U
OCHOBHUST apryMEHT 32 MHBECTUpAHE B NMOAOOHU (IOUBpPCHU €, Y€ MPOMEHIMBOCTTA MOXKE /1a CE pas3riexaa
KaTo CaMOCTOSITeNIeH KJac akTUBU. Bceku mox QoHI IIe WHBECTUpA caMO B MPOMEHJIHMBHU (IOYBPCH,
TBPTryBaHU Ha PETYJUPAHUTE TMa3apu W KAIMHUTAJIOBHTE WHICKCH MOJA (PIOYBPCHUTE HHEIKCH IIE Ca B
croTBeTcTBUE C uil. 44(1) ot 3akoHa ot 17 nekemspu 2010 T.

Korato e u3pu4HO MpeaBuACHO B MHBECTUIIMOHHATA IeN Ha AajeH noadoHa, noaGoHasT MOXe /a JIeHCcTBa
kaTo 3axpanBaml GoHn (,,3axpanBamy ¢pouxa) Ha apyro [TKUIIKL] wiu Ha otmen Ha ITKUIIKL] (,,OcHOBEH
dboHa), KoiTO HAMA a ObJe 3axpaHBai] (GOH, HUTO 1€ ABPKU AAJI0BE/aKIMU Ha 3axpaHBail (GoHI. B TakbB
CITydaii 3aXpaHBamusaT (GOH] I11e MHBECTUPA TToHE 85% OT aKTUBUTE CU B aKIWH/ISUIOBE HA OCHOBHHS (DOH]T

3axpaHBamuAT GOHI HE MOXKE J]a HHBECTHpPA MoBede OT 15% OT CBOMTE aKTUBH B HAKOHU OT CIICIHUTE:

a) [ToMomHN NUKBUIHU aKTUBU B cbhoTBeTcTBHE ¢ Y. 41 (2), Bropu maparpad ot 3akoHa oT 17
nexkemBpu 2010 r.;
b) [Tpou3BogHN (UHAHCOBM MHCTPYMEHTH, KOUTO MOTaT Ja C€ H3I0J3BaT caMoO 3a LEeJIUTe Ha

xemkupanero B cboTBeTcTBHE € Y. 41 (1) x) u Y. 42 (2) u (3) ot 3akona ot 17 nexkemspu 2010 r.

U_IO C€ OTHACA o0 HOHq)OHI[OBeTe C MagcK U 3aKprHBAaHU HA AaTaTa Ha NaACK, MHBECCTUIUOHHHUAT MCHHUJKbBP,
OCBCH aKO HEC € IMOCOYCHO APYro B MHBCCTHUIIMOHHATA LCJI HA HO,I[(l)OHI[a, e TpUCThIIN KbM JIMKBUIHUPAHETO
Ha MTHBCCTHUIIMHUTC Ha noz[(bom[a B ICpuoJa, 3arno4dsail ABC CCAMUIM IMPECAN JaTaTa Ha IMaJacKa.

YcToilunBO HHBECTHPAHE
Peznamenm omnocno onogecmsaganemo Ha uHgopmayus

Ha 18 nmexemBpu 2019 r. EBponeiickusr cbBeT n EBponeiickusT mapiaMeHT oOsSBUXa, Y€ € MOCTUTHATO
HOJUTUYECKO CIOpasyMeHHe 3a PerisaMeHTa OTHOCHO ONMOBECTSBAHETO Ha MH(POpMALUSA M 10 TO3U HAYMH
Cce IeNu Cb3/aBaHETO Ha IAHEBpOIEICKa paMKa 3a YJIECHSIBAaHE Ha YCTONYMBOTO WHBECTUPAHE.
PernaMeHTBT OTHOCHO OIIOBECTABAHETO Ha MH(pOpMaIMs IPeJoCTaBs XapMOHU3UpPaH MOAXOX IO
OTHOILICHHE Ha OINOBECTABAHETO Ha UWHQOpPMaLHUsi, CBbpP3aHa C YCTOMUMBOTO pa3BUTHE, Ipel
MHBECTUTOPHUTE B CEKTOPA Ha (PMHAHCOBUTE yCiIyTy Ha EBponeilickara MKOHOMHYECKA 30Ha.

OOxBaThT Ha PernameHTa OTHOCHO OIOBECTSBAaHETO Ha HWH(POPMANUS € W3KIIOYHTEIHO OOUIMpEH,
MOKPHUBAIIl MHOTO HIMPOK Habop oT ¢puHancoBu npoayktH (Hampumep [TKUIILK ¢onnose, antepHaTUBHUA
WHBECTHIIMOHHH (DOHJOBE, CXEMH 3a TICHCUS W T.H.) W YYaCTHUIM Ha (UHAHCOBUA Tazap (Hamp.
YII'BJIHOMOIIICHH MHBECTUIIMOHHU MEHWIKbpU U KoHcynTtaHTH B EC). Toll ce cTpeMu ia MOCTHTHE IO-
roJisiMa Mpo3pavyHOCT OTHOCHO TOBA KaK yYAaCTHHIUTE B (PMHAHCOBHS Ia3ap MHTETPHpAT PUCKOBETE 3a
YCTOMUMBOCTTAa B CBOMTE WHBECTULMOHHU PEIICHUS M OTYUTAT HEONAaronpHATHUTE BB3ACHCTBUS Ha
YCTOMYMBOCTTA B MHBECTHIIMOHHMS Tiporiec. Herosure 11enu ca (i) moBHIIIEHA 3alIUTa 32 MHBECTUTOPHUTE HA
¢unaHcoBu mnponaykTH, (il) momoOpsiBaHE Ha OMOBECTSABAHETO HAa HH(GOpPMAIMs, IPEIOCTaBEHO Ha
WHBECTHUTOPUTE OT ydYacTHHIIM Ha (uHaHCOBHS maszap | (iil) mogoOpsiBaHE Ha OMOBECTSIBAHETO Ha
uHpOpMalus, TPEeAOCTABEHO Ha UHBECTUTOPUTE OTHOCHO (PMHAHCOBUTE MPOJYKTH, Hapesd ¢ APYrd Hella,
KOETO IT03BOJISIBA HA HHBECTHTOPUTE J1a B3UMAT HHPOPMHUPAHH WHBECTUITUOHHU PEIICHUSI.

3a menurte Ha PerimaMeHTa OTHOCHO OITOBECTSIBAHETO HA HMH(OPMAIMs, KOMIAHUATA 3a YNpaBICHHE
OTroBapsi Ha KpPUTEpPHUTE 3a ,,yYaCTHUK Ha (uHAHCOBUS maszap®, nokarto Bceku cyodonn na SICAV
OTroBapsi Ha YCJIOBHATA 32 ,,()MHAHCOB NPOIYKT. 3a JONBIHUTEIHH IMOJPOOHOCTH OTHOCHO TOBa Kak
naneH cyodoHx oTroBaps Ha M3MCKBaHUATA Ha PermameHTa OTHOCHO OINMOBECTSBAHETO Ha MH(OpMarus,
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MOJIs, BWXKTE MPHIIOKEHUETO 3a To3u cyOdona. Komnanusra 3a ynpaBlieHHE Ce CTPEMH Ja MPEJIOCTaBU
ONMCaHWE HA HIKOW BBIPOCH, CBBP3aHU C YCTOHYMBOCTTA, TMO-IOJy W B MPHUIOKHMOTO JONMBIHCHHE B
ChOTBETCTBUE ¢ PerimameHTta 3a omoBecTsBaHETO Ha WHGpopmanus. [lo-crienuanHo, B ChOTBETHOTO
MPWIOKEHUE Ie OBJAT MOCOYCHHW JOMBIHUTECIHA MOAPOOHOCTH 3a TOBa Kak (i) WHBECTUIIMOHHATA
CTpaTerusi Ha JajieH cyO(hOH ce U3IMO0JI3Ba 3a MOCTUTAHE HA EKOJIOTUYHU MJIM COLMAIHU XapaKTePUCTHKH,
wii (i1) 1aau yCTOWYMBOTO MHBECTHPAHE € MHBECTULIMOHHA LIe] 3a TO3U cyOdoH .

Moutst, BUXKTE ChHINO ,,OO0NI Mperyiel Ha HHBECTHIIMOHHATA TTOJIMTHUKA™ TI0-70Ty 32 0000IIeHNe Ha HAYMHA,
M0 KOWTO PUCKOBETE 32 YCTOMUMBOCTTA Ca MHTETPUPAHU B MHBECTHIIMOHHH MPOIIECH.
Oouy npecned na OmzosopHama UHEECMUUUOHHA NOJTUMUKA

Ome oT ch3aBaHETO CH Tpymnarta oT komnanud Ha Amundi (,,Amundi‘) 3amara OTTOBOPHOTO MHBECTHPAHE
¥ KOPIIOpaTHBHATA OTTOBOPHOCT KAaTO €AMH OT OCHOBHUTE CH (DYHIAMEHTH B3 OCHOBA Ha YOEKICHHETO, Ye
MKOHOMHYECKUTE ¥ (PUHAHCOBH CYOCKTH HOCST TO-TOJIIMa OTTOBOPHOCT KbM YCTOHYHMBOTO OOIIECTBO H Y€
ECK e npiarocpodeH apuraren 3a (UHAHCOBU pe3ysTaTH.

Amundi CUMTa, 4€ OCBCH NKOHOMHWYCCKHU U (I)I/IHaHCOBI/I ACIICKTHU, UHTCIpallUsiTa HA UBMCPCHUATA HA ECK B
nmponceca Ha HMHBCCTULHMUMOHHOTO PCHICHUC, BKIIOYUTCIIHO (baKTOpI/ITe Ha yCTOﬁHHBOCT U PUCKOBCTC 3a
YCTOﬁQHBOCTTa, II03BOJIsIBa HO—38.I[T>J'I60‘I€HEI OILICHKAa HAa UHBCCTULIUOHHUTC PUCKOBC U Bb3MOKHOCTH.

Humeepupane na puckoseme 3a ycmouuusocmma om Amundi

Amundi e pa3zpabotun cBoit cobctBeH moaxoxa 3a pedtuHr 3a ECK. Peittunrst 3a ECK uma 3a nen na
m3mepu pesynaratute 3a ECK na magen msnmaren, Hamp. COCOOHOCTTa My Ja MPEIBIKIA W yIpaBisBa
PUCKOBETE W BB3MOKHOCTHTE 32 YCTOMUMBOCT, XapaKTEpHH 3a HEroBUs OpaHIl, W KOHKPETHHTE
oOctositenictBa. Karo uznomssar peittunrute 3a ECK ot Amundi, ”HBECTUITMOHHUTE MEHUDKBPH B3eMat
MIPEABU] PUCKOBETE 32 YCTOWYHUBOCTTA, B CBOUTE MHBECTUIIMOHHU PEIICHHS.

Amundi npunara 1ejaeHacoueHH MpaBuiia 3a N3KI0YBAHE KbM BCUUKHM aKTHUBHU CTPAaTETUU 32 HHBECTUPAHE
Ha Amundi, KaTO M3KJIIOYBAa KOMIIAHWH, KOMTO ca B MpoTuBopeune ¢ OTroBopHaTa HMHBECTHIIMOHHA
MIOJINTHKA, KaTO HAIIPUMEP TE3H, KOUTO HE CIAa3BaT MEXAYHAPOIHU KOHBEHIIMH, MEXIYHAPOAHO IPU3HATH
PaMKM WIA HallUOHAIHU PETJIaMEHTH.

Onenkara u ananu3bT Ha ECK ce u3BbppmBaT B paMkute Ha ekuna 3a aHanu3 Ha ECK mHa Amundi, koeto
CBIIO CE M3II0JI3BAa KATO HE3aBHCHUM M JOI'BJIBAIL €JIEMEHT IIPU Mpolieca Ha B3€MaHE Ha PEIICHUs, KaKTo €
00sICHEHO MOAPOOHO TO-A0TY.

Peiitunrst 3a ECK ot Amundi e konnuectBen pesyntat 3a ECK, npencrasen B cezeM kinaca B Auana3oHa
oT A (Hait-moOpu pesynratu B chepara) no G (maii-nmomm). B peritunrobara ckama 3a ECK or Amundi
[ICHHUTE KHIKA, IPUHAJJICKAIN KbM CIHCHKA C U3KIIOYEHHS, OTroBapsT Ha G.

ITocturHatute pe3yaTaTd Ha KoprnopatuBHMTe u3fartenu no ortHoumieHue Ha ECK ce ouensBar upes
CpPaBHEHHUE ChC CPETHUTE MOCTUTHATH PE3YJTATU B OTpachia 1o tpute nusmepenus Ha ECK:

1. Exonoru4yHo m3MepeHue: U3cieiBa CIOCOOHOCTTa HA M3AATEIUTE Ja KOHTPOIUPAT CBOETO MPSIKO U
KOCBEHO BB3/ICHCTBHE BBPXY OKOJIHATA Cpe/a, KaTo OrpaHMYaBaT CBOSITA KOHCYyMallsl Ha €Heprus,
HaMaJsIBAT €MUCHUUTE CH Ha MAPHUKOBU Ta30Be, OOPST ce Cpelly U3YEpIIBAHETO Ha PECypcHTe U
omasBat OMopa3zHoo0pa3ueTo.

2. CoumanHo HM3MEpEeHHE: U3MEpBa KaK M3JIaTeNsAT (YHKIHMOHHpPA MO OTHOIICHHWE HA JBE Pa3IHMYHU
KOHIEMNINK: CTpaTerusTa Ha U3JaTess 3a pa3BUTHE HA HETOBUS YOBEIIKH KalmuTall U 3a4MTAHETO Ha
YOBEIIKUTE TIpaBa KaTo Is10.

3. VYmpasnencko uzMepenue: Taka ce oleHsiBa CIOCOOHOCTTa Ha M3AATeNs Ja OCUTypU OCHOBaTa 3a
edeKTHBHA KOPIIOPATUBHA YIPABIEHCKA PaMKa | J]a TEHEPHpPa CTOWHOCT B JBJITOCPOUYCH ILIAH.
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B Mmerononorusita, npunarana npu peitunra 3a ECK or Amundi, ce uznomnssat 37 Kputepusi, KOUTO ca HIn
reHepuyHu (OOIIH 3a BCHUKH KOMIIaHUH, HE3aBUCUMO OT TSIXHATa ACHHOCT), WK CHEIU(UIHU 32 CEKTOPA,
MPETErJICHNU CIIOpe]] CEKTOpa W pasriief]laHd MO OTHOIICHHE Ha BB3ACHCTBHETO UM BBHPXY peIyTalusiTa,
ornepaTUBHATa €(PEKTUBHOCT U pa3NopeI0uTe 10 OTHOILIEHUE Ha JIaJleH U3/1aTel.

[Tpu pefituara 32 ECK o Amundi ce B3emMa npeaBHI CHIIO W MOTEHIUATHOTO OTPUIATEITHO BB3/IEHCTBHE
OT JeWHOCTUTE Ha u3JaTels BbPXY YCTOMYMBOCTTAa (OCHOBHO HEOJAronpusATHO BB3ACHCTBUE Ha
MHBECTUIIMOHHUTE DPEIICHUS BBHPXY (AKTOPUTE HA YCTOHYMBOCT, KakTO € ompenesneHo or Amundi),
BKJIFOUUTEJIHO CJICIHUTE HHIUKATOPU:

- Emmucuu Ha MapHUKOBU Ta30BE U CHEPruiftHa e()eKTUBHOCT (KPUTEPUU 32 EMUCHH U U3IOJI3BaHE Ha
EHEPTHUS)

- buopasnooOpasue (oTmagpld, PEIUKINpaHe, OHMOpPa3HOOOpa3We W KPUTEPUU 33 3aMbpPCSBaHE,
KPUTEPUH 32 OTTOBOPHO YIPaBJICHUE HA TOPUTE)

- Boga (kputepun 3a Boaa)

- Ornagsiu (OTHAABIM, PELUKIUpPaHe, OMOpa3HOOOpa3He U KPUTEPUH 3a 3aMbPCIBAHE)

- ConmanHa OTTOBOPHOCT M BBIIPOCH Ha CIYKUTENUTE (ydacTue B OOLIHOCTTA M KPUTEPHUH 32 IIpaBaTta
Ha YOBEKa, KPUTEPUHU 3a MPAKTUKHUTE 32 HaeMaHe Ha paboTa, KPUTEPHH 3a CTPYKTypa Ha Oopna,
KpUTEPUU 32 TPYJAOBUTE OTHOIICHUS U KPUTEPUU 3a O€30MaCHOCT)

- Yosemku npaBa (y4acTre B OOITHOCTTAa U KPUTEPHUH 3a IMPaBaTa Ha YOBEKA)

- IlpakTuku cpenry KOpynuus U MOAKYIH (KPUTEPHH 33 €THKA).

HauunbT 1 crenenTa, 10 kosiTo ce uHTerpupat ananusute 3a ECK, Hanpumep Bb3 OCHOBA Ha pe3yiTaTH 3a
ECK, ce onpenensat oTaenHo 3a BCeKU CyO(hOHA OT UHBECTULIMOHHUTE MEHUIKBPH.

[To-mogpoOHa mHpOpMAaIHs, BKIIOYHTETHO 332 OTroBOpHAaTa MHBECTHIIMOHHA MOJIUTHKA Ha Amundi, Moxe
Jla ce HaMepH Ha aapec www.amundi.com.

Humeepupane na puckogseme 3a ycmouuueocmma Ha HUG0 cyo@poHO

B crotBeTcTBHE ¢ OTroBOpHaTa MHBECTULIMOHHA MOMUTHKA HA Amundi, THBECTUIIMOHHUTE MEHHUDKBPU Ha
BCHUYKH CyO(OHIOBE, KOUTO HE ca KiIacu(UIMpaHH ChIVIACHO wieH § wim 9 or PermameHTa OTHOCHO
OTIOBECTSIBAHETO Ha MH(pOpMaIusi, HHTETpUpaT (HaKTOpUTE 3a YCTOMUHUBOCT B CBOSI HHBECTUIIMOHEH IPOLIEC
W B3UMAT MPCABU HCGHaI‘OHpI/I}ITHI/ITG BB3HeﬁCTBHH Ha MHBCCTUIITMOHHHUTC PCHICHUA BbHPXY q)aKTOpI/ITe 3a
YCTOMYMBOCT upe3 u3noi3BaneTo Ha pertuHr 3a ECK Ha Amundi u U3kITI0UBaHETO Ha BCAKAKBU M3AATEIIH,
IIOCOYCHHU B CIIMCBHKA 3a M3KJIOYBAHC Ha OTFOBOpHaTa HMHBCCTUIIMOHHA ITOJIMTHKA.

YupasiieHue HA pUCKa

[TondoHBT € KenaTesHo /1a U3I0JI3Ba Mpolieca Ha yNpaBlieHHe Ha PUCKA 332 MOHUTOPUHT M U3MEpBaHE 10
BCSIKO BpeMe Ha PHUCKOBETE, CBbP3aHM C HETOBHUTE MOA()OHIOBH MHBECTHIIMN M TEXHUS MPUHOC KBbM OOIIUS
PHUCKOB PO Ha CHOTBETHHS MOIDOH].

B chOTBeTCTBHE C M3UCKBAHUATA HA PETYJATOPHHUS OpraH, 3a M3MEpBaHE Ha IJI00aJHAaTa €KCIIO3UIMS Ha
BCeKHM ToM(OHI IIe ce Hu3Moia3Ba MOAXoabT ,,PuckoBa croitHoct (,,PC*). EnmmnctBeHo 3a ¢Qonma
Diversified Income Best Select u nongonnose Buy and Watch Income 06/2025, Buy and Watch Income
07/2025 m Buy and Watch Global Income Bond 05/2025 moaxompr me Obae Ha 0aza (QuUHAHCOB
AHTA)KUMCHT.
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Hooxoovm PC

B®B (huHaHCcOBaTa MaremMaTHKa M yHpPaBICHUETO Ha pucka moaxoasT PC e mMpoKo M3MONI3BaH METOJ 3a
U3MEpBaHE Ha PUCKAa OT MAaKCHMAJHUTE BH3MOXKHHU 3aryOM 3a KOHKPETEH MOPTQEis OT aKTUBH, MOpaan
nazapeH puck. Ilo-touno nmoxxoast PC m3MepBa MakcuMaiaHaTa Bb3MOXKHA 3ary0a Ha J1ajieH noprdeiin Ha
OIPENIEIICHO HUBO HA MOBEPUTEIHOCT (MM BEPOSTHOCT) 3a ONpPEJENIEH MEpUo] OT BpeMe IPH HOPMAaIHU
nazapHu ycioBus. PC B aOCOJMIOTHO MM OTHOCHTEIHO H3paKEHHUE MOXKE Jla ce IMpuiiara ChbIVIACHO
n3510:keHoTO B [Ipunoxkenue I1I mo-gomy.

Aobcomornata PC cBep3Ba PC Ha moptdeiia Ha mondoHaa ¢ Heropara HETHA CTOWHOCT Ha aKTHBHTE.
AbcomotHata PC Ha Bceku mondonn Hsama na Haasumaba 20% OT HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha
nondonaa (onpenencHa Ha 0aza Ha 99% WHTEpBaAJ HAa JOBEPUTEIHOCT W MEPUOJ HA mpHTexkaHue oT 20
pabotuu quu). Tl kato moadoHABT M3noN3Ba moaxona Ha PC, 3a na ce u3aMepu pUCKOBOTO H3IJIaraHe,
OYaKBAHUTC HUBA HA JIUBBPUIK TpH6Ba Ja CC OIMMOBCCTAT HA HHBCCTUTOPUTC.

Otrocurennara PC cBbp3Ba PC Ha moptdonmoro Ha naaeH noadonn ¢ PC Ha otHOCHMO mOpTdhoIHo.

OtHocurennara PC Ha moadoHma He Moke na HagBumiaBa ABa mbTH PC Ha OTHOCHMMOTO TOPTQOIHO.
OTHOCHMOTO TTOPT(HOJIHO, KOSTO CE U3I0I3Ba OT Beeku moaAdoH, ce onpeaeis B [Ipunoxenune [V.

Tooxoovm ,, Qunancos anzascumenm

3a nmondoHma ce W3YMCIABAT BCHUYKH JCPUBATUBHU EKCIO3WIMM BBHB BHJA Ha MPEKU HHBECTHIIMU B
OCHOBHUTE TO3WIMH. TOBa TO3BOJIsIBA Ha MOA(OHIA Ja BKIOYM PE3YJITATUTE OT XEHKUPANIH HIIN
KOMIIEHCHUPAIIY TO3UIMH, KAKTO U MO3ULIUU 32 eEeKTUBHO yIpaBieHue Ha noprdeiina. [logdonn, koito
U3MOJI3Ba TO3M TONXOJ, TpsiOBa Ja TapaHTUpa, 4Ye oO0Ilara ma3apHa EKCIO3WIUS Ha JACPUBATUBHU
UHCTpyMeHTH He npeBuiiana 210% ot oOuus pasmep Ha aktusute (100% ot npexu nnBectuuu, 100% ot
nepuBatuBu U 10% oT 3aeMHU CpecTBa).

Jlusvpudore

Bwmpeku, ue TIKUIIKI] ¢ponmoBe HEe MoraT Aa B3eMaT 3aeMH, 3a Ja (pUHAHCHpAT WHBECTHIIMH, MOTAT Ja
W3M0JI3BAT JEPUBATUBHU MHCTPYMEHTH, 3a JIa CIICYENAT IOMBIHUTEIHO Ma3apHO NpeACTaBIHE HaJl HETHATa
CTOMHOCT Ha aKTUBUTE UM. TOBA € U3BECTHO KATO JIUBBPHUJIK.

Bceeku noadona, KOWTO M3MONA3Ba MOAXOAUTE HA a0COTMIOTHUS WM OTHOocUTenHHs VaR, cbiio TpsoOBa na
M3YHCIM OYaKBaHUS CH OpYTEH JMBBPUIK, KOoWTO € mocoueH B [Ipumoxkenme III. Tlpm ompenenenu
oOcTrosiTencTBa OPYTHHUSIT TUBBPUHK MOXKE J1a HAJBHUINABA TO3U MPOILEHT. 103U MPOILEHT Ha JIUBBPHUIK
MOXKE J1a HE OTpa3siBa aJIcKBaTHO PUCKOBHUS Mpodui1 Ha MoAPOHIOBETE U TpsiOBa /1a ce YeTe BB BPB3Ka C
WHBECTUIIMOHHATA TIONUTHKA W IenuTe Ha moadoHaoBere. BpyTHHAT TUBBPUIK € MspKa 3a 0OOMIOTO
M3MO0JI3BAaHE HA JIEpUBATH M CE€ M3YMUCISBA KAaTO CymaTa OT YCJIOBHATa €KCHO3WLMS Ha H3IMOJ3BAHUTE
nepuBat, 0e3 HETUpaHE, KOETO OW TO3BOJWIO MPOTHUBOIOJIOKHHM TO3UIMH Ja CE€ CUMUTAT 32 B3aUMHO
OTMEHSIIM ce. Thil KaTO HM3YMCICHHETO HUTO B3€Ma MPEABHA Jalyd AaJ€H JCpHUBAT yBEIWYaBa WU
HaMalisiBa MHBECTUIMOHHUS PHUCK, HUTO B3€Ma IMpEABUJ PpPa3IMYHATa YYBCTBUTEIHOCT HA YCJIOBHOTO
W3JIaraHe Ha JEpUBATUBUTE Ha Ma3apHU JBHXKCHUS, TO MOXKE J1a HE € PEaJTHO 3a JIEMCTBUTEIIHOTO HUBO HA
WHBECTHUIIMOHEH PUCK B paMKUTEe Ha aajeH noadona. CMecuiiata OT ASpUBATH U IEIUTE HA M3IOJI3BAHETO
Ha KOMTO M J1a € IepuBaT MOXKeE Ja Bapyupa B 3aBUCUMOCT OT Na3apHUTE yCIOBUA.

Hpyru crobpakenus: orHocHo pucka 3a U1K u 3a Bcekn moadonn ca onpeaenenn B [Ipunoxenue I1.
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NHBecTHIMOHHY 1esIN U NPO¢UIN HA MHBECTHTOPA
Oo0smmrannonnn noagonoBe — Npo¢uJIiM Ha HHBECTHTOPA

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

[IpenopbYnUTEIHH 328 YACTHH HHBECTUTOPU
e C OCHOBHM ITO3HAHUS 32 MHBECTUPAHE BHB (POH/IOBE U O€3 WIIM C OTPaHUYEH OIHT 32 HHBECTUPAHE B
noadoHa WK noJo0Hu poHmoBe.
e Kowuto pazdupar pucka ot 3ary0a Ha 4acT WM Ha [IeJIHs HHBECTHPAH KaluTall.
e JKemaemm pga TPEnOCTaBAT [OXON 3a MPEHOPBUUTEIHHS MEPHOA HA MPUTEKAHHE U, KaTo
BTOPOCTEIICHHA LIEJI, /1A TOBHUIIAT CTOMHOCTTA Ha CBOUTE WHBECTHIINY.

[TpenopbunTeneH nepuoj Ha NpUTexaHue 6 TOAUHU.

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:

[TpernopbYUTEIIHN 32 YACTHU HHBECTUTOPH
e C OCHOBHH TIO3HAHMS 33 UHBECTUPAHE BHB (DOHI0BE U O3 WIIM C OTPAaHUYCH OIHT 3a HHBECTHPAHE B
noadouaa UM mogo0HN QOHIOBE.
e Kowuro pazbupar pucka ot 3ary0a Ha 4acT WM Ha [IEeJIUs HHBECTHPAH KaIUuTall.
e JKemaemm nga mpeoOCTaBAT JOXOA 3a MPEHOPBYUTEITHHS TIEPHOJ Ha TPHUTSKAHUE H, KaTo
BTOPOCTETICHHA 11€J1, /1a IOBUILAT CTOMHOCTTA Ha CBOMTE HHBECTHUIIHH.

[IpenopbumnTEneH nepruos Ha MPUTEKAHUE S TOANHMU.
Buy and Watch Global Income Bond 05/2025 u Buy and Watch US High Yield Opportunities 03/2025:

[TpernmopbYUTEITHO 32 HHBECTUTOPH Ha JIPEOHO
e (C 0a30BO IO3HAHUEC 3a WHBECTUPAHEC BBHB (POHIOBE W HHKAKHB WM OTPAHUYCH OIHT B
WHBECTUPAHETO B MOAQOHA WK 0J00HU (HOHJIOBE.
e Kowuto pazbupat pucka ot 3ary0a Ha 4acT WM Ha 1eJIUsl HHBECTUPAH KaluTall.
e JKemaemm nga mpeoOCTaBAT JOXOA 3a MPEHOPBUYUTEITHHS TIEPHOJ Ha MPHUTSKAHUE H, KaTo
BTOPOCTETICHHA 11eJ1, /1a IOBHUILAT CTOMHOCTTA HA CBOMTE HHBECTHUIIHH.

[IpenopbuuTenieH neproja Ha NpUTexKaHue 4 TOAUHU.
MyaTuakTuBHH N0AGOHI0BE — HHBECTUTOPCKH NMPoduiu
KoncepBaTuBen, 0anancupaH, pa3Hoo0pa3eH pacTeik:
[TpenopbunTENTHH 32 YACTHU UHBECTUTOPU
e C OCHOBHM MO3HAHM 32 HHBECTHPaHE BbB (POHIOBE U 0€3 WM C OIPAaHUYEH OMMUT 32 MHBECTHUPAHE B
noadoHaa WK Mo1o0HU (poHIOBE.
e Kowuto pa3bupar pucka ot 3aryda Ha 4acT WIM Ha LEJUs MHBECTUPAH KaluTall.
KoncepBaTtupeH u banancupan ca npenopbYUTEIHH 32 UHBECTUTOPH
e Kouto ce cTpeMsaT a yBeiauyaT CTOMHOCTTa Ha TAXHATA MHBECTUIMS U J1a OCUTYPAT IOXOJI Ipe3

MNPENOPBHUUTCIIHUSA IICPUOT Ha ITPUTCIKAHUC.

[IpenopbuuTenieH NepUoa Ha NpUTexKaHue 4 TOAUHU.
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Pa3zHoo0Opa3zeH pacTex € NpernopbunuTeseH 3a UHBECTUTOPU
e Kouto ce cTpeMsaT Aa yBenu4ar CTOHHOCTTA Ha TAXHATAa UHBECTULMS NPe3 MPEHOPbUUTETHUS IEPUOJT
Ha IpUTEKAHUE.

[IpenopwrunTeneH nepuoa Ha MpUTEKaHUuEe 6 TOAUHH.

Pa3nooOpa3en npuxoa Hai-100bp noadop:
[TpenopbunTENTHH 32 YACTHU UHBECTUTOPU
e C OCHOBHM MO3HAHM 32 HHBECTHpaHE BbB (POHIOBE U 0€3 MM C OIPAaHUYEH OMMUT 32 MHBECTHUpPAHE B
noAdoHIa UK ToA00HU (HOHIOBE.
e Kowuto pa30bupar pucka ot 3aryda Ha 4acT WIN HA LEeJIUsl MHBECTUPAH KaluTall.
e Kouto ce cTpeMsaT a yBenuyaT CTOMHOCTTa Ha TAXHATA MHBECTHUIMS U Jla OCUTYPAT IOXOJI Ipe3
MPENOPBYUTEIHUSA IIEPUOM, Ha IPUTEKAHUE.

IIpenopbuunTenieH neproa Ha NpUTEXaHUe 4 TOAUHU.
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HNHBeCTHIIMOHHHU LEJIH

1. Amundi Fund Solutions — Buy and Watch Income 06/2025 (Hapu4aH OTTyK HATAaTBhK ,,Buy and
Watch Income 06/2025%)

[lenta Ha TO3u MOAQOHT € MOCTUTaHEe Ha JI0XO/, a KATO BTOPOCTENICHHA 1IeJT — Ja YBeJIruaBa Karnuraia mnpe3
MPENOPbYUTENHUS NIEPUO] HA 3aJbpKaHe Ype3 MHBECTHUPaHE OCHOBHO B AuMBepcuULUpaH MOPTQeEilsn oT
J'BJITOBU U CBBP3aHU C JIBJITOBE MHCTPYMEHTH C KPEAUTEH PEUTHUHT, paBE€H Ha WM 10OJ] UHBECTULIMOHHUS
pPEUTHHT, U3J]aICHU OT KOMIIAaHUH, KOUTO Ca YUPEICHH, C apec Ha yIpaBlIeHUE WIA MACTO Ha U3BbPILIBaHE
Ha OCHOBHHTE JIeiHOCTH B EBpoma, WM OT KOWTO M J1a ca JAbPKaBHU, HATHAIIMOHATHU OpPTaHH, MECTHU
BJIACTH WJIM MEKIYHApOJIHU MyOJIMYHU OpPTraHy, I€HOMUHUPAHU B €BPO MHCTPYMEHTH Ha ApUYHUS Ma3ap U
MapU4YHHU CPEJICTBA.

[Mondouast Moxke ga uaBecTUpa 10 30% OT aKTUBUTE CH B IIEHHU KHUKA HA HOBOBH3HUKBAIIH MTa3apH.

WNuBectuiuure Ha mnoadoHIa MOXe Ja BKJIIOYBAT, HO HE Ca OTPAaHUYEHHU [0 MOJYMHEHU OOJIUTaluH,
IPUOPUTETHU OOJIMralluy, MPUBUIETUPOBAHM LIEHHM KHMXA, KOHBEPTHUPYEMM IIEHHHM KHI)Ka KaTo
KopropaTUBHU XuOpuaHu obnurammu (10 20% OT aKTUBUTE MYy) M YCIOBHO KOHBEPTHPYEMH OOJIHIaluu
(1o 10% ot aKkTUBUTE MY).

[TagexbT WM natata Ha OOpaTHO M3KYIyBaHE IO TPUHIIMII IIe ChOTBETCTBAT HA JaTraTa Ha Iajeka Ha
nondouaa.

[MondouapT MOXKE [a U3MOJ3BA JCpUBATH 3a HaMajlsBaHE HAa pa3IUYHU PHUCKOBE, 3a e(EKTHBHO
yIpaBiieHue Ha mopTdeiia U KaTo HaYMH 3a CIIeYesIBaHe Ha €KCHO3UIMS KbM pa3iMyHU aKTHUBH, Ma3apu
WJIU TPUXOJIHH MOTOIIH.

[ToadouapT MoXke chilo Taka aa uHBecTUpa 10 10 % ot aktuBuTe cu B npyru [IKU u ITKUIILK.
CyOdonnbT uHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTUIMOHHUS CH TPOLEC M B3€Ma MPEABHI

OCHOBHMTE HEOJAronpusTHU Bb3/I€HCTBHS OT MHBECTULIMOHHUTE PEIICHUS [0 OTHOLIEHUE Ha YyCTOMYMBUTE
(bakTopH, KaKTO € IOCOUEHO MO-MOAPOOHO B pa3nen ,,Y CTOHYNBO HHBECTHpAHE  Ha MPOCIEKTA.

[Tondouast ce ymnpasisiBa akTUBHO, a HE C€ YNpaBJisBa M0 OTHOIICHUE HA CPAaBHUTEJICH [TOKa3aTe.

WNuBectutopute TpsiOBa Ja MMaT MpeBUJ IMOBUIICHUTE PUCKOBE OT MHBECTHpPAaHE B HOBOBBH3HUKBAIIU
nasapv 1 B ICHHU KHHXXa C KPCAUTCH peﬁTI/IHF noa MHBCCTULMOHHUS, TaKa KAKTO € M3JIOKCHO B pas3aci
,,CTICIIHATHI ChOOPAKEHHSI OTHOCHO pUCKA“ B Kpasi Ha HACTOSIIIIHSI MIPOCTIEKT.

[IspBOHAYATHUAT TIEPHUOJ] HA 3aITMCBaHE 3a MOAGOH/Ia 3all04YBa Ha J1aTaTa, Ha KOSITO MOAMOHIBT € MOy YT
pa3pelleHue 3a ToOBa OT PETYJIATOPHUS OpraH, U NpUKI0YBa Ha 28 roHu 2019 r. uiau Ha no-paHHa WIX 1O-
KbCHa JaTa, OMpe/aelieHa OT YTIpaBisBamoTo ApyxkecTBo. [loadonapr 1me ObAe crapTupaH Ha 2 HOJH

2019 r. unu Ha Mo-paHHa WK MO-KbCHA JaTa, ONpe/iesieHa OT Y IPaBIISIBAIIOTO APYKECTBO.

[IspBOHAUaNHATa 1IEHA 32 3anmucBaHe 3a AsutoBe kiac A, kinac AT u kinac R B noadonna e 50 eBpo Ha mis.
[IppBOHAYaMHATA [IEHA 32 3aMKUCBaHe 3a JsioBe kKiac E B moadonaa e 5 eBpo Ha 1sT.

MuHuManHaTa cyMa mpu 3amucBane 3a JsuioBe kiac A, kiac AT, xiac E u knac R B nondonna e 1000
€BPO.

HaraTa Ha maaex Ha moAdonaa ¢ 30 roru 2025 ., korato noAGOHIBT MIe Ob/IE 3aKPUT.
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2. Amundi Fund Solutions — Buy and Watch Income 07/2025 (Hapu4aH OTTYK HATaThK ,,Buy and
Watch Income 07/2025%)

Ilenta Ha TO31 NOAGOH] € OCTUTaHe HA JOXOJ, a KaTO BTOPOCTENEHHA 1€l — J1a yBelU4yaBa KalnuTaia npe3
NPENOpPBbUUTENTHHUS TIEPUOJ] Ha 3abpKaHe upe3 MHBECTHPAaHE OCHOBHO B JMBepcU(UIUpaH MOpTQein ot
IBJITOBU U CBBP3aHU C IBJITOBE MHCTPYMEHTH C KPEIUTCH PEUTHHI, PABEH HA WIX O] WHBECTULIMOHHUS
PEUTHUHT, U3JaJCHU OT KOMIIAHUU, KOUTO Ca YUPEIEHH, C alpeC Ha YIIPABICHUE WIM MACTO Ha U3BBPIIBAHE
Ha OCHOBHHTE NIEMHOCTH B EBpoIla, MM OT KOMTO M J1a ca IAbP’KaBHH, HAJHAIIMOHAJIHU OpPraHH, MECTHHU
BJIACTH WJIU MEXIyHApOIHH ITyOIMYHHN OpraHu, IEHOMUHUPAHU B €BPO HHCTPYMEHTH Ha MapUyHUs Mazap u
IIapUYHU CPEICTBA.

[Toadonabt Moxke na naBecTrpa 10 30% OT aKTUBUTE CU B IICHHW KHUKA HA HOBOBB3HUKBAIIHU Ta3apH.

WuBectuiuure Ha moadoHIa MOXE Ja BKIIOYBAT, HO HE Ca OTPAaHUYCHHU N0 MOMYMHEHU OOJIUTAINH,
MPUOPUTETHU OOJUTallii, TPUBUICTUPOBAHM IIEHHW KHIXKA, KOHBEPTUPYEMH IICHHH KHIDKA KaTo
KoprnopatuBHH XxuOpuaHu obnuramuu (10 20% OT aKTHBUTE MY) U YCIOBHO KOHBEPTHpPYEMH OOJIUraluu
(mo 10% ot akTUBHUTE MY).

[MagexbT WK AaTtaTa Ha OOpPATHO M3KYIyBaHE IO MPHHIUI 1€ ChOTBETCTBAT HA JaTaTa Ha Majae)ka Ha
nondouHaa.

[TondoHapT MOXE na W3MOJI3BAa JEPHBATH 3a HAMajsBaHE HA pa3UYHU PUCKOBE, 32 €(EKTUBHO
yIpaBlieHHue Ha MopTdeiia U KaTo HauYMH 3a CIIeYesIBaHe Ha €KCHO3MUIIMS KbM Pa3iMuHU aKTHUBH, Ma3apu
WJIU TIPUXOIHH TTOTOIH.

[TondouasT MOXKeE chIo Taka ga nHBecTupa 10 10 % ot aktuBuTe cu B npyru [TIKU u ITKUTILK.
CyOdoHnpT mHTETpUpa (HAKTOPHUTE 32 YCTOWYMBOCT B WHBECTHIIMOHHHUS CH IPOILEC M B3eMa MPEIBHU

OCHOBHMTE HEOJAronpusTHU Bb3/I€HCTBHS OT MHBECTULIMOHHUTE PEIICHUS MO0 OTHOIIEHUE HA YyCTOWYMBHUTE
(dakTopH, KaKTo € IIOCOYEHO MO-MOAPOOHO B pasnien ,,Y CTOMUYNBO MHBECTHpPAHE HA MPOCIEKTA.

HOI[(I)OHI[’LT CC ylpaBJisiBa aKTHUBHO, @ HE CC YIIpaBJIsIBA 110 OTHOIICHUEC HA CPABHUTCIICH ITOKAa3aTClII.

HHBGCTI/ITOPI/ITG TpH6Ba Aa UMaT OpeABUIA MOBHIICHUTEC PUCKOBC OT HHBCCTHPAHC B HOBOBB3HUKBAIIH
nasapv 1 B ICHHU KHHXXa C KPCAUTCH peﬁTHHF noa MHBCCTULHUOHHUS, TaKa KAaKTO € M3JIOKCHO B pasaci
,,CHGI_II/IB.J'IHI/I C’bO6pa)KeHI/I$[ OTHOCHO pI/ICKa“ B Kpas Ha HaCTOAIIUSA IIPOCIICKT.

[IbpBOHAYATHUAT NIEPUO Ha 3aMMCBaHe 3a MoAQOH A 3aM0YBa Ha AaTara, Ha KOSTO MOA(GOHIBT € MOTYUnIT
paspelnieHue 3a ToBa OT peryJIaTOpHUsI OpraH, ¥ NMpukiItouBa Ha 26 1oau 2019 r. uiam Ha mo-paHHa WM TI0-
KbCHa JaTa, OMpeeNieHa OT YMpaBisBaumloTo ApyskecTBo. [loadounsT me Obae craptupadH Ha 29 1omu

2019 r. unu Ha Mo-paHHa WK MO-KbCHA JaTa, ONpe/iesieHa OT Y IPaBIISBAIIOTO APYKECTBO.

[ITppBOHAUanHaTa IIeHa 3a 3amucBaHe 3a JssoBe kiac A, ki1ac AT u knac R B mondonaa e 50 eBpo Ha asi.
[ITppBOHAYATHATA [IEHA 32 3aMKMCBaHE 3a Jsu10Be Kiac E B moadoHaa € 5 eBpo Ha 15,

MuHuManHata cymMa npu 3anucBaHe 3a gsuioBe kiac A, kinac AT, kmac E u kmac R B moadonga e 1000
€BpO.

Jarara Ha magex Ha moadoHaa e 28 ronu 2025 T., korato moAPOHIBT e OBAE 3aKPHT.
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3. Amundi Fund Solutions — Buy and Watch High Income Bond 11/2024 (napn4aH 0TTYK HATaTBK
»Buy and Watch High Income Bond 11/2024¢)

Llenta Ha TO31 MOAGOH] € OCTUTaHe Ha JOXOJ, a KaTO BTOPOCTENEHHA 11eJ1 — Jla yBeIMYyaBa KanuTaia npe3
IPENOPBbUUTENHHS TIEPUOJ] Ha 3aAbpKaHEe Ype3 MHBECTHPAHE OCHOBHO B JAMBEpCH(ULUpPAH MOPTQEia ot
WHBECTUI[MOHHN KOPHOPAaTUBHU ABJITOBU WM CBBP3aHU C ABITOBE WHCTPYMEHTH, WJIH JBJITOBH WU
CBBP3aHMU C JIBJITOBE MHCTPYMEHTH, M31aJC€HU OT KOMTO M J1a ca IbP/KaBHH, HAaJHALMOHAIHU OpPraHH,
MECTHU BJACTH WJIM MEXIYHApOJHU NMyOIWYHM OpraHH, MHCTPYMEHTH Ha MAapUYHUS Na3ap U NapU4HU
CpPEe/ICTBa, IEGHOMUHUPAHU B €BPO, OPUTAHCKHU JIMPU WM IIATCKHU TOJIAPH.

[ToadonabT 11e CE CTpeMH Ja XeIKUpa 0OpaTHO B €BPO BaTyTHATA €KCITO3UIIAS OT MHBECTUIINH B
WHCTPYMEHTH, KOUTO HE ca JCHOMUHHUPAHH B €BPO.

[MondouabT Moxke ga uaBecTHpa 10 50% OT aKTUBUTE CH B HOBOBB3HUKBAIIH MTa3apH.

WNuBecTummuTe Ha moadoHIa MOXKE J1a BKIIFOYBAT, HO HE Ca OTPAaHUYCHH JI0 TIOJYMHEHN O0JIUTaInH,
MIPHOPHUTETHU OOJIUTaIlNH, IPUBUIICTUPOBAHN IICHHU KHIKA U KOHBEPTUPYECMH [IECHHU KHUKA.

WNuBecturnuute Ha noadoH1a MOXKe Jja BKIIIOYBAT YCIOBHO KOHBepTUpYeMH obnuraruu 10 10% ot
aKTHBHUTE MY U KOPIOPATUBHU XUOpUAHU obnuranuu 10 20% OT aKTUBHUTE MY.

[ToadonabT Moxke na naBecTrpa 10 20% OT aKTUBUTE CH B OOJIMTAIIMU C TIO/JICXKAIIO HA TTOMCKBAHE
M3IUIAIaHe C MAJeX CIIE]] 1aTaTa Ha Majex, MPU yCJIOBHE Y€ IIbpBaTa UM JaTa Ha 00paTHO U3KYIyBaHE €
Mpeau laTata Ha MaJex.

[TondouabT MOXe Aa U3MO3BA JEPUBATH 32 HAMAISIBAHE HA Pa3IMuHU PUCKOBE, 32 €()EeKTUBHO
yIpaBiieHue Ha nmopTdeiisa 1 KaTo HaAuMH 3a CIieveNIBaHe Ha eKCIO3UIIMS KbM Pa3iINuHU aKTUBH, Ma3apu
WJIU TIPUXOIHH TTOTOIIH.

[ToadouasT MoXke chino Taka ga uHBecTrpa 10 10 % ot aktuBuTe cu B npyru [IKU u ITKUIILK.

CyOdonnbT mHTErpupa (aKTOPUTE 3a YCTOWYMBOCT B MHBECTUILMOHHHUS CH NPOLEC M B3eMa MPEABH]
OCHOBHMTE HEOJAronpusTHU Bb3/EHCTBHS OT MHBECTULIMOHHUTE PEIICHUS [0 OTHOIIEHNE Ha yCTOMYMBUTE
(dakTopH, KaKTo € MIOCOYEHO MO-MOAPOOHO B pasnien ,,Y CTOMUNBO MHBECTHPAHE HA MPOCIIEKTA.

[TondouasT ce ynpasisiBa akTUBHO, a HE c€ yNpaBisiBa 0 OTHOIIEHHE HA CPAaBHUTEJICH MOKa3aTes

I/IHBGCTI/ITOI)I/ITG TpHGBa Ja UMaTt MnpeaABH] MOBUIICHHUTC PUCKOBC OT HWHBCCTUPAHC B HOBOBB3HUKBAIA
nasapv M B ICHHU KHUKa C KPCAUTCH peﬁTHHF oA MHBCCTULIMOHHUA, TaKa KAKTO € HU3JIOKCHO B pa3acia
,,CHGI_II/IB.J'IHI/I C"I:>O6pa)KCHI/I$I OTHOCHO pI/ICKa“ B Kpas Ha HaCTOAIIUSA ITPOCIICKT.

[IspBOHAYATHUAT TIEpUO HA 3amucBaHe 3a nmoAGoHAa 3al04Ba Ha JaTaTa, Ha KOSTO MOA(DOHIBT € Oy HII
paspelieHue 3a ToBa OT PEeryJIaTOpHUs OpraH, U MpukiIouBa Ha 31 oktoMmBpu 2019 1. win Ha Mo-paHHa WK
Mo-KbCHA JlaTa, OMpeJesieHa OT YHpaBisBamoTo ApykecTBo. [loadonasr me Obae craptupan Ha 4
HoemBpu 2019 1. niK Ha mo-paHHa UM MO-KbCHA JIaTa, ONpeIeieHa OT YIPaBIsSBaIIOTO IPY>KECTBO.

[IspBOHAUaHATa 1IEHA 3a 3amucBaHe 3a AsutoBe kKiaac A, kinac AT u kinac R B moadonna e 50 eBpo Ha mis.
[IspBOHAUanHaTa 1eHa 3a 3amucBaHe 3a JsoBe kiac E um xkmac W B mondonma e 5,00 eBpo Ha msl.

[TppBOHAYaHATA [IEHA 32 3amucBaHe 3a JsutoBe kiac | B moadouaa e 1000,00 eBpo Ha msi.

MunumanHarta cyma npH 3anucBaHe 3a asuoBe kinac A, kiac AT, kinac E, knac R u kmac W B moadonna e
1000,00 eBpo. MunnManmHaTa cyma Mmpu 3amicBaHe 3a JsutoBe kiac I B moadonaa e 10 munrona eBpo.

Jarara Ha manex Ha moadonaa e 4 HoemBpu 2024 r., KoraTto NoAGOHIBT IIe OBIC 3aKPUT.
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4. Amundi Fund Solutions — Buy and Watch High Income Bond 01/2025 (napn4aH oTTyK HATaTBK
»Buy and Watch High Income Bond 01/2025%)

Llenta Ha TO31 MOAGOH] € IOCTUTaHe Ha JOXOJ, a KaTO BTOPOCTENEHHA 11eJ1 — Jla yBeIMYyaBa KanuTaa npe3
IPENOPBbUUTENHHS TIEPUOJ] Ha 3aAbpKaHe Ype3 MHBECTHPAHE OCHOBHO B JAMBEpCH(ULUpPAH MOPTQEin ot
MHBECTUIIMOHHU KOPHOPAaTHUBHU ABITOBU WM CBBP3aHU C ABITOBE WHCTPYMEHTH, WJIH JBJITOBH WU
CBBP3aHM C JIBJITOBE MHCTPYMEHTH, W3IaJE€HM OT KOMUTO M J1a ca IbP)KaBHHU, HAaJHALMOHAIHU OpPraHH,
MECTHU BJACTH WJIM MEXIYHApOJHU NMyOIWYHM OpraHH, MHCTPYMEHTH Ha MAapUYHUS Na3ap U NapU4HU
CPEeICTBa, ICHOMUHUPAHU B €BPO, OPUTAHCKU JIMPU WIIH IIATCKHU TOJIAPH.

[TondouapT me ce crpemMu na XemKupa OOpaTHO B €BPO BallyTHATa EKCIO3MIMS OT HMHBECTULIUU B
WHCTPYMEHTH, KOUTO HE ca JCHOMUHHUPAHH B €BPO.

[Mondouast Moxke ga uaBecTUpa 10 50% OT aKTUBUTE CH B HOBOBB3HUKBAIIH MTa3apH.

WNuBectuuuTe Ha moadoHIa MOXKE Ja BKJIIOYBAT, HO HE Ca OTPaHUYCHH JIO TMOJYMHEHH OOJIMTallvu,
MIPHOPHUTETHU OOJIUTaIlNH, PUBUIICTUPOBAHN IICHHU KHIKA U KOHBEPTUPYECMH [IECHHU KHUKA.

WuBectuiuure Ha mNoAQOHIa MOXE Ja BKIIOYBAT YCJIOBHO KOHBepTHpyeMu obmuramuu ao 10% ot
aKTHBHUTE MY U KOPIOPATUBHU XUOpUAHU obnuranuu 10 20% OT aKkTUBHUTE MY.

[TondonabT mMoxke ma mHBectHpa 10 20% OT aKTHBUTE CH B OOJHMTalMH C IOJICKANIO0 HA IOWCKBAHE
M3IUIAIAHEe C MAJeXK CJe/ JaTaTa Ha IMajex, MpU yCIOBHUE Y€ ITbpBaTa UM JaTa Ha 0OpaTHO M3KYITyBaHE €
Mpeau laTata Ha Majex.

[TondouapT MOXKe [a U3MON3BAa JAEpUBATH 3a HaMajsBaHE Ha pa3IWYHH PHUCKOBE, 3a e(EeKTHBHO
yIpaBiieHue Ha mopTdeiia U KaTo HauYMH 3a CIIeYesIBaHe Ha €KCHO3MUIMS KbM pa3iMyHU aKTHUBH, Ma3apu
WJIU TIPUXOJIHH TTOTOIIH.

[ToadouasT MoXke chino Taka aa uHBectpa 10 10 % ot aktuBute cu B npyru [IKU u ITKUIILK.

CyOdonnbT mHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTHULMOHHHUS CH NPOLEC M B3eMa MPEABH]
OCHOBHMTE HEOJArOnpUsTHU Bb3/IEHCTBHS OT MHBECTULIMOHHUTE PEIICHUS [0 OTHOLIEHNE Ha YyCTOMYMBUTE
(dakTopH, KaKTO € MIOCOYEHO MO-NOAPOOHO B pasnien ,,Y CTOMUNBO MHBECTHpPAHE HA MPOCIIEKTA.

[Tondouast ce ymnpasisiBa akTUBHO, a HE C€ YNpaBisBa MO OTHOIICHWE HA CPAaBHUTEJICH [TOKa3aTe.

I/IHBGCTI/ITOI)I/ITG TpHGBa Ja UMatrt MnpeaBuJ MOBUIICHHUTC PUCKOBC OT HWHBCCTUPAHC B HOBOBB3HUKBAIA
nasap M1 B ICHHU KHUKa C KPCAUTCH peﬁTHHF oA MHBCCTULIUOHHUA, TaKa KAKTO € HU3JIOKCHO B pa3aci
,,CHGI_II/IB.J'IHI/I C"I:>O6pa)KCHI/I$I OTHOCHO pI/ICKa“ B Kpas Ha HaCTOAIIUSA ITPOCIICKT.

[IspBOHAYATHUAT TIEpUO HA 3amucBaHe 3a nMoAGoHAa 3al04Ba Ha JaTaTa, Ha KOSTO MOA(MOHIBT € MOy HII
paspelnieHue 3a ToBa OT PEeryJjaTOpHUs opraH, U npukiaouBa Ha 10 sayapu 2020 r. uiv Ha TO-paHHA WIH
No-KbCHA J1aTa, OIpenesieHa OT YHpaBisaBaimloTo apyxectBo. [londounsr me Obae craprupan Ha 13
sayapu 2020 T. UM Ha MO-paHHa WU MO-KbCHA J1aTa, OTpe/ieJieHa OT YIIPaBIIABAIIOTO APYKECTBO.

[IspBOHAUaHATa 1IEHA 3a 3amucBaHe 3a AsutoBe kiaac A, kinac AT u kinac R B moadonna e 50 eBpo Ha .
[IspBOHAUanHaTa 1eHa 3a 3amucBaHe 3a JsnoBe kiac E m xkmac W B nondonma e 5,00 eBpo Ha msl.

[ITppBOHAYaTHATA [IEHA 32 3amKucBaHe 3a JsutoBe kKiac | B moadouaa e 1000,00 eBpo Ha s

MunumanHata cyma npH 3anucBaHe 3a asuoBe kinac A, kiac AT, kinac E, knac R u kmac W B moadonna e
1000,00 eBpo. MunnMamHaTa cyma npu 3amucBaHe 3a JsutoBe kiac I B moadonaa e 10 munrona eBpo.

JlaTrara Ha magex Ha nmoadoHaa ¢ 13 sayapu 2025 1., Korato moAGOHIBT e OB 3aKPHT.
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5. Amundi Fund Solutions — Buy and Watch High Income Bond 08/2025 (napnuyaH OTTYK HATATBK
»Buy and Watch High Income Bond 08/2025%)

LlenTa Ha TO3u MOAGOHA € IIOCTUTaHE HA I0XOJI, & KaTO BTOPOCTETIEHHA I1eJT — 1a YBEINYaBa KaluTala Ipe3
HPENOpPbUUTENTHUS EPUOJ Ha 3a]bpXKaHE Upe3 MHBECTUPAHE OCHOBHO B JUBepcUHUIMpaH NOpTdein ot
WHBECTUI[MOHHN KOPHNOPATUBHU IBJITOBH WJIH CBBP3aHU C ABITOBE MHCTPYMEHTH, WIM ABITOBU WU
CBBP3aHU C ABITOBE MHCTPYMEHTH, M3aJ€HU OT KOUTO M Ja ca AbpXKaBHHU, HAJHALIMOHAJIHU OPIaHH,
MECTHH BJACTH WJIM MEXIyHApOTHH IyOJMYHH OpPraHW, MHCTPYMEHTH Ha MApUYHHA Ta3ap U NapuvHU
CPEeICTBa, IEHOMUHUPAHU B €BPO, OPUTAHCKU JIMPU WIIH IIATCKHU TOJIAPH.

[TondoHapT mIEe ce CTpeMH JAa XeXHpa OoOpaTHO B €BPO BaJyTHAaTa EKCIO3UIMS OT WHBECTULUHU B
MHCTPYMEHTH, KOUTO HE Ca ICHOMUHHUPAHU B €BPO.

[Ton-dhonasT Moxke na uaBectupa 10 50% OT aKTUBUTE CU B HOBOBB3HHUKBAIIH MTa3apH.

WNuBectunuure Ha moA-poHIa MOXKE Ja BKIIOYBAT, HO HE Ca OTPAaHMYEHU [0 MOMYMHEHH OOJIUTranuu,
MPUOPUTETHU OOJIUTalliy, IPUBUICTUPOBAHN IEHHU KHIDKA U KOHBEPTUPYEMHU LIEHHU KHUXKA.

WNuBectunuure Ha mnon-GOHIA MOXE Ja BKIIOYBAT YCIOBHO KOHBepTHUpyeMu obmurammu no 10% ot
aKTUBUTE MY U KOPIIOPAaTUBHU XUOpHAHU oOauranuu 10 20% oT akTUBUTE MY.

[Ton-dbonasT Moxe na wHBectHpa A0 20% OT aKTUBUTE CH B OOJUTaldy C MOJJIEKANIO0 HAa MOMCKBaHE
M3IUIAIAHEe C MAJIeXK CJe/ JaTaTa Ha IMajex, MpU yCIOBUE Y€ ITbpBaTa UM JaTa Ha 0OpaTHO M3KYITyBaHE €
Mpely AaTara Ha Mmajex.

[Ton-poHabT MOXE [a M3MOJI3Ba JEpUBATH 3a HaMalsBaHE HA pa3IUYHU PHUCKOBE, 32 €(EKTUBHO
yIpaBiieHue Ha mopTdeiia U KaTo HauYMH 3a ClIeYesIBaHe Ha €KCHO3UIMS KbM pa3jMYHU aKTHUBH, Ma3apu
WIM IPUXOJHU MOTOLH.

[Ton-pouabT MOXKe chIo Taka na naBectupa 10 10 % ot aktuBure cu B qpyru [IKW u [TIKUTILIK.

CyOdonnbT mHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTULMOHHHUS CH NPOLEC M B3eMa MPEABH]
OCHOBHHUTE HEOJIaronpusiTHU Bb3ACHCTBUS OT MHBECTULIMOHHUTE PELLIEHUS [0 OTHOIIEHNWE Ha YCTOMYUBUTE
(bakTopH, KaKTO € HOCOUEHO MO-MOAPOOHO B pa3nien ,,Y CTOHUNBO HHBECTHpAHE  Ha MPOCIHEKTA.

[TondoHOBT ce ynpasisiBa aKTUBHO, a HE CE YIPABJISIBA [0 OTHOIIIEHHE HA CPAaBHUTEJICH MOKA3aTel.

WNuBectutopute TpsiOBa Ja MMaT MpeBUJ IMOBUIICHUTE PUCKOBE OT MHBECTHpPAaHE B HOBOBBH3HUKBAIU
nasapv 1 B ICHHU KHHXXa C KPCAUTCH peﬁTI/IHF noa MHBCCTULMOHHUS, TaKa KAKTO € HM3JIOKCHO B pas3aci
,,CTICIIHATHN ChOOPaKEHHSI OTHOCHO PUCKA‘“ B HAYAJIOTO HA HACTOSIIUS TTPOCTICKT.

[IppBOHAYATHUAT IEPUO/ HA 3aMKCcBaHe 3a MOoAGOH 1A 3aM0YBa Ha JlaTaTa, Ha KOATO MOAGOHIBT € MOy
paspelnieHue 3a ToBa OT PEryJIaTOPHUS OpraH, u mpukiaouBa Ha 31 ronu 2020 r. wiv Ha MO-paHHA WIH TIO-
KbCHA JlaTa, OMpeJesieHa OT YMpaBisABamloTo ApyxkecTBo. [loadoHasbT me Obae cTapTupaH Ha 3 aBryCT
2020 r. win Ha MO-paHHa WX MO-KbCHA JaTa, OMpeIesieHa OT YIPaBIsABAIIOTO IPY>KECTBO.

[IspBOHAUaNHATa 1I€HA 3a 3amUCcBaHe 3a AsutoBe kiac A, kimac AT u kinac R B moa-douna e 50 eBpo Ha s
[IppBOHAvamHaTa IleHa 3a 3amucBaHe 3a nasanoBe kinac E u kimac W B mon-donna e 5,00 eBpo Ha s

[TppBOHAYATHATA [IEHA 32 3aMMMCBaHE 3a JsutoBe Kiac | B moa-donma e 1000,00 eBpo HA 1511,

MuHuManHata cyma npH 3anucBaHe 3a jsiose kiac A, kinac AT, knac E, kimac R u kitac W B noadonzaa e
1000,00 eBpo. MuHMManHaTa cyma Mpu 3amucBaHe 3a AsuioBe kiac [ B moadonaa e 10 munnoHa eBpo.

Jatara Ha manex Ha noadonaa e 4 asryct 2025 r., korato noa(GoHABT 11e Obe 3aKpUT.
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6. Amundi Fund Solutions — Buy and Watch High Income Bond 11/2025 (Hapu4aH OTTYK HaTaTbK
»Buy and Watch High Income Bond 11/2025%)

[lenta Ha TO3M MOA-QOHJ € MOCTUTaHE Ha J0XOJ, & KaTo BTOPOCTENEHHA 1ie]l — J1a yBEJINYaBa KaluTaia
npe3 NpenopbYMTEIHNS EPUO] Ha 3abp)KaHe Ype3 MHBECTUPAHE OCHOBHO B JAMBepcH(ULIUpaH nopTdeiln
OT MHBECTULMOHHM KOPIOPATHUBHU JIBJITOBU WU CBBP3aHU C JBJITOBE MHCTPYMEHTH, WM JIBJITOBH WU
CBBP3aHU C ABITOBE MHCTPYMEHTH, M3aJ€HU OT KOUTO M Ja ca AbpXKaBHHU, HAJHALIMOHAJIHU OPIaHH,
MECTHH BJIACTH WJIM MEXIyHAPOTHH ITyOJMYHH OpPraHW, MHCTPYMEHTH Ha MApUYHHA Ta3ap U NapuvHU
CPEICTBa, IEGHOMUHUPAHU B €BPO, OPUTAHCKU JINPU WM IIATCKHU TOJIAPH.

[TondoHapT mIe ce CTpeMH JAa Xemkupa oOpaTHO B €BpPO BaJyTHAaTa EKCIO3UIMS OT WHBECTULUHU B
MHCTPYMEHTH, KOUTO HE Ca ICHOMUHHUPAHU B €BPO.

[Ton-dhonasT Moxe na naBectupa 10 50% OT aKTUBUTE CU B HOBOBB3HHUKBAIIH MTa3apH.

WNuBectunuure Ha moA-poHIa MOXKe Ja BKIIOYBAT, HO HE Ca OTPAaHMYCHU JI0 MOMYUHCHHW OOJIHUTanuu,
MPUOPUTETHU OOJIHUTalliH, IPUBUICTUPOBAHN [ICHHU KHIDKA U KOHBEPTUPYEMHU LIEHHU KHUXKA.

WNuBectunuure Ha mnon-GOHIA MOXE Ja BKIIOYBAT YCIOBHO KOHBepTHUpyeMu obmurammu no 10% ot
aKTUBUTE MY U KOPIIOPATUBHU XUOpHAHU oOnuranuu 10 20% oT akTUBUTE MY.

[Ton-bonasT Moxe na wHBectHpa A0 20% OT aKTUBUTE CH B OOJUraldy ¢ MOJJICKANIO0 HAa MOMCKBaHE
M3IUIAIAHE C MaJIeXK CJe/ JaTaTa Ha Majex, MPU yCIOBUE Y€ IbpBaTa UM JaTa Ha 0OpaTHO M3KYITyBaHE €
Mpelu AaTara Ha Mmajex.

[Ton-poHabT MOXE na H3MON3Ba JCpUBATH 3a HAMalsiBAHE HA pAa3UYHHA PHUCKOBE, 32 €(EeKTUBHO
yIpaBjieHue Ha nopTdeiina u KaTo HaYMH 3a CleyesIBaHe Ha €KCIO3UIM KbM Pa3IMyHU aKTHBH, Mazapu
WIM IPUXOJAHU MOTOILH.

[Toa-pouasT Moke chio Taka Aa uHBecTUpa 10 10 % oT aktuBuTe cu B npyru [TIKW u ITKUTILK.

CyOdonnbT mHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTULMOHHHUS CH TPOLEC M B3eMa MPEABH]
OCHOBHHUTE HEOJIaroNnpusTHU Bb3ACHCTBUS OT MHBECTULIMOHHUTE PELLIEHUS [0 OTHOIIEHNWE Ha YCTOMYMBUTE
(bakTopH, KaKTO € HOCOYEHO MO-MOAPOOHO B pa3zien ,,Y CTOHUNBO HHBECTHpaHE  Ha MPOCHEKTA.

[TondoHaBT ce ynpasisiBa aKTUBHO, a HE CE YIPABJISIBA [0 OTHOIIIEHUE HA CPAaBHUTEJICH MOKA3aTel.

WNuBectutopute TpsiOBa Ja MMaT MpeBUJ IMOBUIICHUTE PUCKOBE OT MHBECTHpPAaHE B HOBOBBH3HUKBAIIU
nasapv 1 B ICHHU KHHXXa C KPCAUTCH peﬁTI/IHF noa MHBCCTULMOHHUS, TaKa KAKTO € M3JIOKCHO B pasaci
,,CTICIIHATHI ChOOPAKEHHSI OTHOCHO PUCKA“ B HAYAJIOTO HAa HACTOSIIUS TTPOCTICKT.

[TppBOHAYATHUAT IEPHUO/ HA 3aMKCBaHEe 3a MOAGOH A 3aII0YBa HA JlaTaTa, Ha KOSATO MOAGOHIBT € MOy I
paspelieHue 3a ToBa OT PEryJIaTOpHUA opraH, 1 npukiatouBa Ha 30 okromBpu 2020 r. Wiy Ha MO-paHHA WA
MO-KbCHA J1aTa, OMpeJelieHa OT YIpPaBIsSBaIIOTO IpyxkecTBo. [loadoHnsT mme Obae crapTupaH Ha 2
HoeMBpH 2020 r. UK Ha MO-paHHA WK MO-KbCHA JIaTa, ONpeAesieHa OT YIPABISABAIIOTO APYKECTBO.

[IspBOHAUaHATa 1I€HA 3a 3amUCcBaHe 3a AsutoBe kiac A, kiac AT u kinac R B moa-donna e 50 eBpo Ha s
[ITppBOHAUamHATa IIeHA 3a 3amucBaHe 3a nsuoBe kinac E u kmac W B mon-donnma e 5,00 eBpo Ha sl

[IspBOHAUaHATA 11eHA 3a 3amucBaHe 3a asuioBe kiac I B moa-douaa e 1000,00 eBpo Ha st

MuHuManHaTa cymMa npH 3amucBaHe 3a jsioBe kiac A, kinac AT, knac E, kmac R u kitac W B moadonza e
1000,00 eBpo. MunnMmanHata cyma MpH 3amucBaHe 3a JsuioBe kinac I B moadonaa e 10 munmona eBpo.

Jatara Ha maznex Ha noadonaa e 3 HoemBpH 2025 r., koraTo moA(GOHABT I1e Ob/Ie 3aKPUT.
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7. Amundi Fund Solutions — Buy and Watch High Income Bond 04/2026 (Hapu4aH OTTYK HaTaTbK
»Buy and Watch High Income Bond 04/2026%)

Ilenta Ha TO3M MOA-(OH] € MOCTUTaHEe Ha JI0XOJ, a KaTo BTOPOCTENEHHA Ile]l — J1a yBeJNYaBa Kalurana
npe3 NpenopbYMTEIHNS EPUO] Ha 3abp)KaHe Ype3 MHBECTUPAHE OCHOBHO B AMBepcH(ULIpaH nopTdeiln
OT MHBECTUIMOHHU KOPIOPATUBHHU IBJITOBU WU CBBP3aHM C JBJITOBE MHCTPYMEHTH, WM IBJITOBU WIN
CBBpP3aHU C JIBJITOBE MHCTPYMEHTH, WM3JaJE€HU OT KOMTO U Jla ca IbpXKABHM, HAJHALMOHAJIHU OpraHH,
MECTHU BJACTU WIM MEXAyHApOIHH IyOJMYHU OpPraHu, MHCTPYMEHTH Ha MapU4YHMA Ma3ap U HNapudHU
CPEe/ICTBa, IEHOMUHUPAHU B €BPO, OPUTAHCKU JIMPU WIIH IIATCKHU TOJIAPH.

HOI[(I)OHI[’LT me c€ CTpEMHU Ja XCIKHpa O6paTHO B C€BpPO BaJlyTHATa CKCIO3UIHA OT HWHBCCTHLHUU B
HHCTPYMCHTH, KOUTO HE Ca ICHOMHWHUPAHU B €BPO.

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

WNuBectunuure Ha noA-(poHIa MOXKE Ja BKIIOYBAT, HO HE Ca OTPaHMYEHHU [0 MOJYMHEHH OOJIMrauuu,
MPUOPUTETHU OOJIUTalliy, IPUBUIETUPOBAHN IEHHU KHIDKA U KOHBEPTUPYEMHU LIEHHU KHUXKA.

WNuBecturnuute Ha mnon-(GoHaa MOXKE Ja BKJIIOYBAT YCIOBHO KOHBepTHpyemu obOmmranuu ao 10% ot
AKTUBHUTE MY U KOPIOPATUBHU XUOpUAHU oOnuramuu 10 20% OT aKTUBUTE MY .

[Ton-dhouasT Moxke na wHBecTHpa A0 20% OT aKTUBHUTE CH B OOJMUTANMU C TOMJICKAINIO HA IOMCKBAaHE
M3IUTANIaHe C MAJIeX CJe] JaTara Ha MaJexX, Py YCIOBHE Y€ IIbpBaTa UM JaTa Ha 00paTHO M3KYIyBaHE €
Npey JaTata Ha MaIeK.

[Ton-poHabT MOXKE na H3MOJI3Ba JEpUBATH 3a HaMalsBaHE HA pa3IUYHU PHUCKOBE, 32 €(EKTUBHO
yIpaBjieHue Ha mopTdeiina u KaTo HaYMH 3a CIeYesIBaHe Ha €KCIO3UIM KbM Pa3IMYHU aKTHBH, Ma3apH
WIM IPUXOJHU MTOTOLH.

[Toa-pouabT MoOxke chio Taka na uaBectupa 10 10 % ot akrtusure cu B apyru [IKW u ITKUTILIK.

CyOdonnbT mHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTULMOHHHUS CH NPOLEC M B3eMa MPEABH]
OCHOBHMTE HEOJAronpusTHU Bb3/I€HCTBHS OT MHBECTULIMOHHUTE PEIICHUS MO0 OTHOIICHUE Ha YyCTOMYMBUTE
(bakTopH, KaKTO € HOCOUEHO MO-MOAPOOHO B pa3nien ,,Y CTOHYNBO HHBECTHpAHE  Ha MPOCHEKTA.

[TondoHOBT ce ynpasisiBa aKTUBHO, a HE CE YIPABJISIBA [0 OTHOIIIEHHE HA CPAaBHUTEJICH MOKA3aTel.

WNuBectutopuTe TpsOBa na MMAT MPEIBH] TMOBUIICHUTE PUCKOBE OT WHBECTHpPAHE B HOBOBB3HUKBAIIU
nazapyu ¥ B IICHHU KHIKA C KPEIUTEH PEUTHHT O] MHBECTUIIMOHHUS, Taka KaKTO € M3JIOKEHO B pasiel
,,CIlennaaHu ch00pakeHUsI OTHOCHO PUCKA™ B HAYAJIOTO HA HACTOSIIUS TIPOCTICKT.

[TbpBOHAYATHUAT NEPHOJ HA 3alUCBaHe 3a cyO(doH1a 3aroyBa Ha JaTara, Ha KOATO MOAMOHIBT € MOTyUYHII
pa3pelleHue 3a TOBa OT PETYJIATOPHUS OpraH, U MpuKIouBa Ha — 9 anpun 2021 r. win Ha No-paHHa WK
MO-KbCHA JIaTa, ONpeieiieHa OT YIpaBisIBamoTo aApyxectBo. [londonasT me 6bae craptupan Ha 12 anpui
2021 r. nau Ha no-paHHa WJIM MO-KbCHA J1aTa, ONPEIEIEHa OT YIPABIABAILLOTO IPYKECTBO.

[IspBOHAUaNHATa 1I€HA 3a 3amUCcBaHe 3a AsutoBe kiac A, kimac AT u kinac R B moa-douna e 50 eBpo Ha s
[IspBOHAUanHaTa 1eHa 3a 3anmucBaHe 3a JsoBe kinac E u xmac W B moa-gonma e 5,00 eBpo Ha s

[TppBOHAYATHATA [IEHA 32 3aMMMCBaHE 3a JsutoBe Kiac | B moa-donma e 1000,00 eBpo HA 1511,

MuHuManHata cyma npH 3anucBane 3a jssose kiac A, kinac AT, knac E, kmac R u kitac W B noadonza e
1000,00 eBpo. MuHMManHaTa cyma Mpu 3anucBaHe 3a AsuioBe kiac [ B noadonaa e 10 muinona eBpo.

Jarara Ha manex Ha moadonaa e 12 anpui 2026 r., korato moaQGOoHABT mie Ob/Ie 3aKPHT.

35



8. Amundi Fund Solutions — Buy and Watch Global Income Bond 5/2025 (Hapu4aH oTTYK HAaTaTbK
»Buy and Watch Global Income Bond 5/2025%)

L[eJ'ITa Ha TO3HU HOI[(i)OHI[ € IMOCTUTaHC Ha J0XO0MO, 4 KaTO BTOPOCTCIICHHA LCJI — Ja YBCJIMYaBa KallruTajia IIpe3
MNPENOPBHUUTCIIHUSA IICPHUOA HA 3aAbpPrKaHC YPE3 HHBCCTHUPAHC OCHOBHO B ICHOMUWHHPAHU B IIATCKU AOJIapH
HHBCCTHUIOVMOHHW IOBJITOBU MW CBBpP3aHU C ABJITOBEC HWHCTPYMCHTH, OT MIIHMPOK AMAa3oH CMUTCHTH,
BKJIFOUUTCIIHO IMPABUTCIJICTBA, HAAHAIIMOHAJIHN HOPUANWYCCKHU JINLA, MCKAYHAPOIHU HY6J'II/I‘IHI/I OopraHu "
Kopmopaoyvu OT OsJI CBAT, BKIIOYHUTCIHO BB3HUKBAIIW IMa3apHd, KAKTO WU HHCTPYMCHTHU Ha MAPpUYHUTC
nasapuv 1 nmapuiHu CpeacTBa.

HHBGCTI/IHI/II/ITC Ha HO,Z[-q)OHI[a MOKE€ a BKJIKOYBAT, HO HEC Ca OI'paHUYCHU OO0 MOAYUHCHU O6J'II/IF8.I_II/II/I,
MPUOPUTCTHU 06nnrau1/m, MPUBUIICTUPOBAHU ICHHU KHWXKAa U KOHBCPTUPYCMHU LICHHU KHUKA.

WNuBectunuure Ha moA-poHIa MOXE Ja BKIIOYBAT YCIOBHO KOHBepTHpyemH oOmmramuu jgo 10% ot
aKTUBUTE MY U KOPIIOPATUBHU XUOpUAHU oOnuranuu 10 20% OT akTUBUTE MY.

[TondouasT mie ce cTpeMu Aa XepKupa oOpaTHO B HIATCKHU JOJapy BadyTHATA €KCIIO3UIUS OT MHBECTULIUN
B UHCTPYMEHTH, KOUTO HE Ca JEHOMUHUPAHH B IATCKU JOJIAPH.

[TagexsT Wiu qaTata Ha 0OpaTHO U3KYITyBaHE MO MPUHIIMII 1II€ CHOTBETCTBAT HA JIaTaTa Ha IMajiexa Ha oI~
donna. [Mogdouapr moxke na uHBectupa A0 20% OT akTUBUTE CH B OONHraluu C MOAJIEKAIIO Ha
MOWCKBaHE M3IUIANIAHE C MAJeK CIIe] JaTara Ha MaJekK, NMPH yCIIOBUE Y€ MbpBaTa MM JaTa Ha 0OpaTHO
M3KYIIyBaHe € MPeau JaTaTa Ha Maiex Ha moadoHma.

[TondoHabT MOXE Ja M3MOI3Ba JAEpPUBATH 33 HaMalsABaHE Ha Pa3IUYHU PUCKOBE W/WIM 3a €(EeKTUBHO
yIpaBjeHue Ha mopTdeiiya 1 KaTo HAYMH 3a CIEeUeIBaHE Ha €KCIIO3UIMA (IBJTra WIIH KbCa) KbM pa3IHyHH
aKTHUBH, [1a3apH, IPUXOJIHH ITOTOLM WIHA IPYTU UHBECTULIMOHHU Bb3MOKHOCTH.

[Toadonabt Moxke na naBectupa 10 10% ot aktuBute cu B apyru [IKU u ITIKUTILK.

Cy6douapt uHTerpupa (HakTopuTe 3a YCTOMYMBOCT B MHBECTHIIMOHHHUS CH IpOLIEC M B3eMa MPEIBUL
OCHOBHUTC He6JIaFOHpI/I$ITHI/I B’b3,£[€ﬁCTBPI$I OT MHBCCTUIIMOHHUTC PCIICHUSA MO OTHOIICHUC Ha yCTOfI‘-IHBPIT@
(hakTOpH, KaKTO € TOCOUYEHO MO-TOAPOOHO B pasned ,,Y CTOMYMBO HHBECTHPAHE  HAa MPOCTICKTA.

HOII(i)OHI[’bT CC ynpaBJisiBa aKTUBHO, @ HC CC yIIpaBJIsiBa 110 OTHOIICHUC HA CPABHUTCIICH ITOKAa3aTCII.

WNuBectutopute TpsiOBa Ja MMaT TPEIBU] MOBUIICHUTE PUCKOBE OT WHBECTUPAHE B HOBOBBH3HUKBAIIU
Ma3apyu M B 1IEHHU KHUXA C KPEIUTEH PEUTHHT TOJ WHBECTUIIMOHHUS, TaKa KaKTO € M3JI0KEHO B pa3iel
,,CIlelaiHu ch00pakeHUsI OTHOCHO PUCKA* B Kpasi HA HACTOSIIUS TPOCTICKT.

[TondouabT 11€ 1IEeH 1a TOCTUTHE MIUPOKa AUBEpCcU(UKAIIHS IO JaTaTa Ha MAJCK.

[TbpBOHAYATHUAT MTEPUO/ HA 3aIMCBaHE 3a MOAGOH/a 3a04Ba HA JaTaTa, Ha KOATO MOA(GOHIBT € MOTyduI
paspelieHue 3a ToBa OT PeryJaTOpHUs OpraH, U npukitouBa Ha 30 anmpuin 2021 1. Wi Ha TO-paHHA WU TO-
KBbCHA J1aTa, ONpe/ieieHa OT yNpaBisBanioTo aApyxkectBo. [londonast me 0b1e craptupan Ha 3 maid 2021
I. WIK Ha MO-paHHa Ui MO-KbCHA JlaTa, ONpeIesieHa OT yIPaBIsABaLIOTO JIPY>KECTBO..

[IspBOHaUaHaTa 1I€HA 3a 3aMMCBaHE 3a JsUIoBe Kiac A, knac AS, knac AS2, knac AT, kiac B, knac J u
kiac R B mondonaa e 50 eBpo Ha gsut. [IppBoHavanHaTa eHa 3a 3amucBaHe 3a JssioBe kiac E B moa-gonma
e 5,00 eBpo Ha st [IspBOHAUaHATA 1IeHA 3a 3anmucBaHe 3a JstoBe kiac | B moa-gonrma e 1000,00 eBpo Ha
it g
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MuHuManHata cyma Mpu 3anucBaHe 3a JsoBe knac A, kinac AS, knac AS2, knac AT, kiac B u knac E B
nondoraa ¢ 1000,00 eBpo. MuHMMaIHaTa Cyma TpW 3ammcBaHe 3a AsutoBe kiac | m J B mondonma e
cboTBeTHO 10 MunnoHa eBpo u 30 MUIMOHA €BPO.

Jatara Ha magex Ha noadoHaa e 1 mait 2025 r., korato noaAGOHABT 1€ OblIe 3aKPUT.

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

[lenta Ha To3u MOA(OH € TIOCTUraHe Ha JOXOJ, a KaTO BTOPOCTEIICHHA 1161 — Ja yBEJIMYaBa KaruTala mpe3
MNPEHIOPBHUUTCIIHUA IICPUO/ HA 3aAbpPKaHC YPE3 HHBECCTUPAHEC OCHOBHO B IIHMPOK Ha60p OT ICHOMUWHHPAHU B
IIATCKU JI0JIapU WHBECTUIIMOHHU JABJITOBH M CBBP3aHU C JBJITOBE HHCTPYMEHTH, EMUTUPAHU OT KOMITaHUH,
MMPaBUTCJIICTBA, MCCTHU BJIACTH U MCKIAYHAPOIHU HY6J'II/I'-IHI/I OpraHv WJIM HaJHAIMMOHAJIHW OpraHu OT LA
CBSIT, BKJIIOYMTEIIHO BBH3HUKBAIM Ta3apy, KaKTO W WHCTPYMEHTH Ha TApUYHHUTE Ma3apd ¥ TapUYHU
CpeicTBa.

HOI[(i)OHI[’I)T MOKC CBIIO Oa MHBECTHUPA B MHBCCTUIMOHHU ABJITOBU U CBBP3aHU C ABJIIITOBEC MHCTPYMCHTH,
ACHOMHWHHPAHU B IIATCKHU J0JIapU UK BCAKA ApYyra BajlyTa.

HOI[(I)OH,Z[’LT me c€ CTpEMHU J[a XCIKHpa O6paTHO B C€BpPO BaJlyTHATa CKCIO3UIHUA OT HWHBCCTHLHUU B
HHCTPYMCHTH, KOUTO HC Ca JCHOMHWHHUPAHU B €BPO.

WNuBecturnmute Ha moaQoHIa MOXKE Ja BKIIOYBAT, HO HE CamMo, MOJYMHEHU OOJUTAINH, MbPBOCTEIICHHU
oOnuranuu, NpUBUIETUPOBAHU IEHHU KHUXA U KOHBEPTUPYEMH LIEHHU KHUXKA.

HuBectunuute Ha noadoHAa MOXKE J]a BKJIIOYBAT YCIOBHO KOHBEPTUpyeMHU oOnuranuu B pasmep ao 10%
OT aKTUBHUTE MY U KOPIOPATUBHU XUOPUAHU oOsuranuu B pazmep 10 20% OT akKTUBUTE My .

[MagexxsT WM gaTata Ha OOpaTHO M3KYIMyBaHE MO MPUHIUN 1€ ChOTBETCTBA HA Jarara Ha Majeka Ha
noadoHa.

[TondonabT mMoxke ma mHBectHpa 10 20% OT aKTHBUTE CH B OOJHMTalMM C IMOJICKANIO0 HA IOWCKBAHE
U3IIama”He ¢ nmaacK CJICH JaTaTa Ha IHaacxK, HpI/I yCHOBI/Ie (S H’praTa UM J1aTa Ha O6paTHO I/IBKYHYBaHe c
TPy 1aTata Ha majex Ha nmoAdoHaa.

[MoadoHabT HE MOXKE Aa 3aKylyBa KalWTaJOBH IIEHHH KHIKA. B HiIKoW ciydan moA¢oOHIBT MOXeE Ja
NojyyaBa OOMKHOBEHHU aKIUH, BApaHTH WM JAPYTH THIIOBE KAalUTAJOBU LIEHHM KHW)Ka KaTo pe3yiTaTr OT
KOPHOPATHBHO JICHCTBUE WM APYTO PECTPYKTYPHUPAHE HA KalWTaJla HA EMUTCHT Ha JBJITOBU IIEHHU KHIKA,
NpUTeXaBaHU OT cyOdoHaa. B te3u ciyuam moadoHIBT MOXe Ja ce Pa3lopexaa ¢ Te3d LEHHM KHUXa
CBIJIACHO MHTEPECUTE HA HHBECTUTOPUTE

[ToadoHabT M3MON3BA JACPUBATHBYU 3a HaMaJlIBaHE Ha Pa3IMUYHU PUCKOBE, 32 €()EKTHUBHO yIPaBJICHHUE Ha
nopTdeiiyia ¥ KaTo HAYMH 3a CIeYesIBaHE Ha EKCHO3MLHUS KbM Pa3IMYHU aKTHUBHU, MA3apy WM MPUXOJHU
IMOTOIIH.

[ToadonabT MOke chiIo Taka Aa uHBecTUpa 10 10% ot aktusute cu B npyru [TKW u TTIKUIILK.
Cy6donapr uHTErpHpa (HakTOpuTe 32 YCTOMYMBOCT B MHBECTHUIIMOHHUS CH TIPOILIEC U B3eMa MPEABHUJ

OCHOBHUTC He6JIaFOHpI/I$ITHI/I B’b3,£[€ﬁCTBPI$I OT MHBCCTUIITMOHHUTC PCIICHUS MO OTHOIICHUC Ha yCTOfI‘-IHBPIT@
(hakTOpH, KaKTO € MTOCOUYEHO MO-TTOAPOOHO B pasned ,,Y CTOMYMBO HHBECTHPAHE  HAa MPOCTICKTA.
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HOI[(I)OHI[’LT CC ynpaBJisiBa aKTUBHO, a@ HE CC YIIpaBJIsIBA 110 OTHOIICHUEC Ha CPABHUTCIJICH IOKA3aTCII

HHBGCTI/ITOPI/ITG TprGBa Aa UMat IMpeaABUJ IOBHUIICHUTEC PHUCKOBC OT MHBCCTUPAHC HAa HOBOBB3HHUKBAIIIU
nasapv 1 B I€CHHU KHHXXa C KPCAUTCH peﬁTHHF noa MHBCCTULMOHHUS, TaKa KAaKTO € M3JIOKCHO B pasaci
,,CHGI_II/IB.J'IHI/I C’J':>O6pa)KeHI/I$I OTHOCHO pI/ICKa“ B Kpas Ha HaCTOAIIUSA ITPOCIICKT.

[TondouasT 1I€ ce cTpeMu Aa MOCTUTHE MHUPOKa TuBepcudUKalis A0 AaTaTa Ha Mmajiexa.

[TbpBOHAYATHUAT NEPHOA HA 3alKCBaHe 3a MOAQOHAA 3aI04Ba Ha JaTaTa, Ha KOSTO NOAGOHIBT € MOTyUHl
paspelnieHue 3a ToBa OT peryJIaTOpHUs OpraH, U mpukiIroyBa Ha 19 mapt 2021 r. win Ha MO-paHHA WM TI0-
KbCHA JIaTa, ONpesiesieHa OT yNpaBisaBamioTo apyxecTtBo. [londouast me 0bae craptupan Ha 22 mapt 2021
I. WIK Ha [IO-paHHa Ui MO-KbCHA J1aTa, ONPEeIeHa OT yIPaBIsABaLIOTO JIPYKECTBO.

[IspBOHAUaHATA IIEHA 3a 3amKucBaHe 3a JssoBe kinac A, kimac AT, kinac B u kimac R B moadonaa e 50 eBpo
Ha asu1. [IspBOHavanHaTa 1ieHa 3a 3anucBane 3a AsuioBe kiac E B moadonaa e 5,00 eBpo Ha asan. The initial
subscription price for the Class I and Class J Shares in the Sub-Fund shall be EUR 1,000.00 per Share.

MuHuMaHaTa cyMa mpu 3amucBaHe 3a JsutoBe kinac A, kimac AT, knac B, kinac E u kimac R B moadonma e
1000,00 eBpo. MuHuManHata cyma NpH 3amnucBaHe 3a jsuioBe kinac I u J B mondonaa e cborBetHo 10
MUJIHOHA €Bpo ¥ 30 MUIIMOHA €BpO.

JlaTtara Ha maygex Ha cyodonaa e 21 mapt 2025 r., korato noadoH e ObIe 3aKpHT.

10. Amundi Fund Solutions — Buy and Watch Optimal Yield Bond 04/2026 (Hapu4yaH OTTYK HATATbK
»Buy and Watch Optimal Yield Bond 04/2026*)

Llenta Ha TO3M MOA(OH € TOCTUraHe Ha J0XO/, @ KaTO BTOPOCTETIEHHA 1€ — Ja yBEeJIM4aBa KaruTasa 1npe3
IPENOPBbUUTENHHS NEPHOJ HA ABP)KAaHE Upe3 MHBECTHPAHE OCHOBHO B OOJHMralUM OT BCSKAaKbB THUI OT
IIMPOK KPBI' EMUTEHTH, BKIIOUUTEIHO MIPABUTEIICTBA, HAHAIIMOHAIIHU OPTaHU, MEXIyHAPOIHH ITyOINYHU
OpraHu ¥ KOPIIOpaluu OT BCAKA TOYKA HA CBETA, BKIIIOYUTEIHO OT HOBOBB3HHUKBAIIUTE Ia3apH, KaKTO U B
MHCTPYMEHTH Ha IAPUYHUSA 1a3ap U IapU4YHU CPEICTBA.

WNuBectunuute Ha moAQoOHIAa MOXKE Ja BKIIOYBAT, HO HE CaMoO, MOJAYMHEHU OOJIUTAINU, MbPBOCTETICHHU
o0nuranuu, NpUBUIETUPOBAHU LIEHHU KHUKA U KOHBEPTUPYEMH LIEHHU KHUXA.

WNuBectunuute Ha moadoHAa MOXKE J]a BKIIOYBAT YCIOBHO KOHBEPTUpYEMHU oOyimranuu B pasmep ao 10%
OT aKTUBHUTE MYy M KOPIOPAaTUBHU XUOPUIHH obnuranuu B pazmep 10 20% OT aKTUBUTE MY .

[Tondouast me ce cTpemMH Aa XeIXKHpa B €BPO BalyTHATa €KCIO3MIIMS HAa WHBECTHUIMM B MHCTPYMEHTH,
KOUTO HE ca JICHOMUHUPAHU B €BPO.

[MagexxsT WM gaTata Ha OOpaTHO M3KYIMyBaHE MO MPUHIUI 1€ CHOTBETCTBA HA JaTara Ha Majeka Ha
noadonna. [londpouasT Moxke na maBecTHpa A0 20% OT aKTUBHUTE CH B OOJUTAIMHU C TOJUICKAIIO Ha
MOWCKBaHE M3IUIAIAHE C MajeX CJel JaraTa Ha MajieXk, MPH yCIIOBUE Y€ MbpBaTa UM JlaTa Ha oOpaTHO
M3KyTyBaHE € MPe/Iy JaTaTa Ha MaIeK Ha moaQoHa.

[TondoHabpT MOXKE na M3MOI3BAa JAEPUBATHBU 3a HAMalsBaHE HA pa3IMYHU PUCKOBE, 3a €(EKTUBHO
yIpaBjeHUE Ha MOpTdeiiia U KaTo HAUMH 3a CIeUeIBaHe Ha €KCIO3UIM (IbJIra WIN KbCa) KbM pa3InyHU

AKTHBH, ITa3zapu, IPUXOAHH MOTOUH WJIN APYT'd HHBECTUIIUOHHHU Bb3MOKHOCTH.

[Toadonabt Moxe na naBectupa 10 10% ot aktuBute cu B apyru [IKU u ITIKUTILK.
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CyOdonnbT mHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTULMOHHHUS CH NPOLEC M B3eMa MPEABH]
OCHOBHHUTE HEOJIaronpusiTHU Bb3ACHCTBUS OT MHBECTULIMOHHUTE PELLIEHUS [0 OTHOIIEHWE Ha YCTOMYMBUTE
(bakTOpH, KaKTO € HOCOYEHO MO-MOAPOOHO B pa3zien ,,Y CTOHUNBO HHBECTHpaHE  Ha MPOCHEKTa.

[TondoHaBT ce ynpasisiBa aKTUBHO, a HE CE€ YIPABJIsBA M0 OTHOIICHUE HAa CPABHUTEJICH MTOKAa3aTell

WuBectuTopute TpsOBa Ja MMAT NMPENBUJ TOBUIICHUTE PHCKOBE OT WHBECTHPAHE HAa HOBOBH3HHKBAIIU
[a3apyu U B LICHHU KHW)KA C KPEAUTEH PEUTUHI I0J MHBECTULIMOHHUSA, TaKa KAKTO € M3JIOKEHO B paslell
,,CIIeIaIHu ChOOpaKeHNsI OTHOCHO PHCKA™ B Kpast HA HACTOSIIHS TPOCTICKT.

[TondoHABT 1IE ce CTpeMH Ja MOCTUTHE IUPOKa TUBEPCUPUKAIINS 0 AaTaTa Ha Imajiexa.

[TppBOHAYATHUAT TIEPHO HA 3alKCBaHE 3a MOAQOHA 3aM04Ba Ha AaTaTa, Ha KOSTO MOAMOHIBT € MOy
paspelIeHre 3a ToBa OT PEeryJIaTOPHUS OpraH, ¥ npukiouBa Ha 3 anpui 2020 r. wiu Ha MO-paHHA WK T10-
KbCHA J1aTa, OIpEJeNeHa OT YIPAaBISBAIIOTO ApykecTBO. [logdonasT me Obae crapTupaH Ha 6 ampui
2020 r. M Ha Mo-paHHa WIK O-KbCHA J]aTa, OIpe/iesieHa OT YIPaBIsIBALIOTO JPY>KECTBO.

[IppBOHAYamHATA 1I€HA 3a 3aMKMCBaHe 3a JsioBe OT kinac A, kinac AT u kinac R B nmoadonaa e 50 eBpo Ha
ns1. [TbpBOHAUaTHATA TIEHA 3a 3amrcBaHe 3a JasutoBe oT kiac E u kirac W B moadonna e 5,00 eBpo Ha AsuI.
[IppBOHAUaNHATA [IEHA 32 3aMKUCBaHe 3a Js10Be OT kiac [ u knac J B moadonaa e 1000,00 eBpo Ha asi1.

MunumanHaTta cyma mpu 3amucBaHe 3a AsuioBe oT kiac A, knac AT, kiac E, kiac R u kmac W B moadonaa
e 1000,00 eBpo. MunumanHaTa cyma mnpu 3amnucBaHe 3a JssioBe oT kiac | u J B moadonaa e cborBetHo 10
MusMoHa eBpo u 30 MUIIMOHA €BPO.

JlataTta Ha magex Ha moAdonaa ¢ 6 anpui 2026 r., korato NoAGOHIBT 11 OBAC 3aKPUT.

11. Amundi Fund Solutions — KoncepBaTnBen (Hapu4aH oTTyK HaTaTbk “KoHcepBaTuBeHn”)

To3u nondoHx ce cTpeMH J1a MOMY4YH KamuTajioBa nedanla M J0XOJ] IMpe3 NPenopbUUTETHHS MEePHOA Ha
IpUTEXKaHUE, KAaTO MHBECTHPA B pa3HOOOpa3zeH NopTdeist OT TOMyCTUMU HHCTPYMEHTH, ONKUCAHU TO-A0TY.

[Moadonabt nuBectupa npeaumuo B [IKM u ITKUIILK ot oTBOpeH Tui, Kato ce CTPEMU KbM IIUPOK
06XBaT OT MHBCCTUIIUOHHU CTPATCTUU. C'LH_IO Taka, HO,Z[(l)OHI[’bT MOZKC 1a UHBCCTHUPA B aKIITUU U CBBP3aHU C
aKIMU WHCTPYMEHTH, B UHCTPYMEHTH HA MAPUYHMS Ma3ap, B IbJITOBE U CBHP3aHU C ABJITOBE HHCTPYMEHTHU
(BKJIFOUUTEITHO KOHBEPTUPYEMH OOJIMTALlMU U OOJIUTallY C BapaHTH), B JICTIO3UTH, IPEIMET Ha MOMCKBAHE
1o 12 mecena u B cepTUPHUKATH C TUXBEHU UHICKCH.

[Tondouast Moxxke Aa uHBecTUpa 10 35% OT aKTUBUTE CU B akuuu (mpsko win kocBeHo upe3 [IKU u
[MKUTIILK ot otBopeH Tum). [loadhoHabT MOXke a ce CTPEeMH KbM EKCIO3UIUS HA CTOKH M HEABHKUMU
MMOTH Ype3 HMHBECTUpPAHE B MMOAXOIAIIM TMPEXBBPIUMU IICHHU KHUXA, WHIACKCH W JIPYyTH JIMKBUIHU
¢unancoBu aktuBH (mpsiko wim kocseHo upe3 [TKUIILK nnu [IKU ot otBopen tun). [loadouast moxe na
nHBecTtHpa 10 20% OT aKTUBUTE CH B TIOJIXOSAIIN CEPTUPHUKATA ChC CTOKOBU MHIEKCH. [ToadoHabT MOXKe
cbiio ga uaBectupa B [IKUTILK wunu [TKU kato cnenBa anrepHaTUBHU CTPaTETUH.

CyOdonnbT uHTErpupa (aKTOPUTE 32 YCTOWYMBOCT B MHBECTUIMOHHUS CH TPOLEC M B3eMa IPEABHI

OCHOBHMTE HEOJAronpusTHU Bb3/I€HCTBHS OT MHBECTULIMOHHUTE PEIICHUS [0 OTHOLIEHUE Ha YyCTOMYMBUTE
(akTopH, KaKTO € OCOUEHO MO-MOAPOOHO B pa3nien ,,Y CTOHUYNBO HHBECTHpAHE  Ha MPOCIEKTA.

[Tondouast ce ympasnsBa aktuBHO. 75% oT unzaekca Barclays Euro Aggregate / 25% ot unnexca MSCI
AC World Index ciyxu kato pedepeHTeH CpaBHHMTEIEH MOKa3aTel 3a W3YHCIsABaHE W HaONIOJCHHE Ha
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oTHocuTenHaTa PuckoBa croitHocT (,,PC*) Ha mnondonma. Hsma orpaHuyeHus, CBbpP3aHU C TO3U
CpaBHHTEJIEH IOKa3aTell, MO OTHOIICHHE Ha ChCcTaBa Ha MHOPT(HOIMOTO, HO CE€ OdYaKkBa CTENEHTa Ha
OTKJIOHEHHUE OT MHJEKCca Ja ObJIe 3HAUUTEITHA.

12. Amundi Fund Solutions — banancupan (HapuyaH oTTyK HaTaTbk “banancupan”)

To3u nondouHx ce cTpemMH J1a MOMy4YH KamuTajaoBa nedanla M J0XOJ Mpe3 NPenopbUUTETHHS MEepHOA Ha
NpUTEKAaHUE, KATO MHBECTHPA B Pa3HOOOpa3eH MOPTQEI OT TOIMyCTUMU HHCTPYMEHTH, ONTUCAHU T10-/I0JTY.

[Mondouast mHBectupa npeaumuao B [IKM u TTIKUIILIK oT oTBOpeH THH, KaTo ce€ CTPEMH KbM IIHUPOK
00XBaT OT MHBECTULIMOHHU cTpaTeruu. ChIo Taka, MoA(OHIBT MOKE /1a MHBECTHPA B aKIIMU U CBBP3aHH C
aKIIMM MTHCTPYMEHTH, B MHCTPYMEHTH Ha NapU4HMS I1a3ap, B ABITOBE U CBBP3aHU C JBJITOBE HHCTPYMEHTH
(BKJIFOUUTETHO KOHBEPTUPYEMH OOJIMTalliy U OOJIUrallii C BapaHTH), B JICMIO3UTH, IPEIMET Ha MOMCKBAaHE
1o 12 mecena v B cepTUPUKATH C IMXBEHU HHJICKCH.

[MondouapT MOXe na mHBecTHpa 10 65% OT akTHBHTE CH B akiuu (TpsAKko wian kocBeHO upe3 [IKU u
[TKUIILIK ot otBOpeH Tum). [londoHabT MOXe 1a ce CTpeMU KbM €KCHO3MLUSA HAa CTOKU M HEIBHKHUMHU
MMOTH 4Ype3 HMHBECTHPAHE B MOAXOMASIIM TMPEXBbPIMMH II€HHM KHUXKA, MHAEKCH W APYTH JIMKBUIHU
¢bunancoBu aktuBH (nipsiko uinu kocseHo ype3 [TKUIILK wnu [TKU ot otBopen tun). [ToggouasT Mmoxe na
uHBecTrpa 10 20% OT aKTUBUTE CH B MOIXOMISIIN CEPTUPUKATH ChC CTOKOBU MHAEKCH. [TondoHabpT MOXe
cbiio na uaBectrpa B [TIKUIILK wnu [IKU kato cnenBa antepHaTUBHU CTPATETUH.

CyOdonnbT mHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTHULMOHHHUS CH NPOLEC M B3eMa MPEABH]
OCHOBHHUTE HEOJIaronpusTHU Bb3ACHCTBUS OT UHBECTULIMOHHUTE PELLIEHUS [0 OTHOIIEHNWE Ha YCTOMYUBUTE
(bakTopH, KaKTO € HOCOYEHO MO-MOAPOOHO B pa3nen ,,Y CTOHUNBO HHBECTHpAHE  Ha MPOCIEKTA.

[Tondouast ce ympasnsiBa aktuBHO. 50% ot uHaekca Bloomberg Barclays Global Aggregate / 50% ot
nnaekca MSCI AC World Index cmyxu kato pedepeHTEH CpaBHUTEJCH IMOKa3aTesl 3a W3YHCIABaHE U
HaOJI0IeHne Ha OTHOCHTENHaTa PuckoBa croiiHocT Ha moadonaa. Hama orpannyeHus, CBbp3aHu C TO3U
CpPaBHUTENIEH IOKa3aTels, MO0 OTHOLICHHE Ha ChCTaBa Ha MOPT(HOINOTO, HO CE O4YaKBa CTENEHTAa Ha
OTKJIOHEHHUE OT MHAEKCa Ja ObJiec 3HAUUTEITHA.

13. Amundi Fund Solutions — Pa3HooOpa3eH pacre:k (Hapu4aH OTTYK HaTraTbkK “Pa3HooOpasen
pacrex”)

To3u nondoHa ce ctpeMu Aa MOJIY4YH KalWTaloBa redyanbda U JOXO[ Mpe3 MPEenopbYUTeNHUS MMepHo]] Ha
MPUTEKAHUE, KATO MHBECTHUPA B Pa3HOOOpa3eH MopTdeilst OT TOMyCTUMU WHCTPYMEHTH, OITUCAHH TIO-A0Y.
To3u noadoHa ce cTpeMu Ja MOCTUTHE MPUXOIH, MOAOOHN Ha aKLUUTE, HO C MO-MaJjika IPOMEHIMBOCT B
J'BJITOCPOYEH TUIAH.

[TondoHabT ce xapakTepusupa ¢ aKTHBHO YIIPABISBAHO Pa3lpe/ieieHue B IIMPOK U pa3HOOOpa3eH Habop
OT KJacoB€ aKTMBH M MEHUKBpPHU, C MHBECTUIMOHHA paMKa, (POKycHpaHa BbpPXY aKTHBHM U MOAOOp Ha
MEHUKBPH, KOUTO CE CTPEMU J1a TEHEPUPA IBJITOCPOUEH PACTEX HA KallUTala ¢ KOHTPOJI BbPXY HUBATa Ha
IPOMEHJIMBOCT.

[Toadonabt nuBectupa npeagumuo B [IKM u ITKUIILK ot oTBOpeH Tui, Kato ce CTpEMU KbM IIHPOK
06XBaT OT MHBCCTUIIUOHHU CTPATCTUU. C'LH_IO Taka, HO,Z[(l)OHI[’bT MOZKC 1a UHBCCTHUPA B aKIITUU U CBBP3aHU C
aKIMM WHCTPYMEHTH, B UHCTPYMEHTH HA MAPUYHMS Ma3ap, B IbJITOBE U CBHP3aHU C ABJITOBE HHCTPYMEHTHU
(BKJIFOUUTEITHO KOHBEPTUPYEMH OOJIMTaLlMU U OOJIUTalliy C BapaHTH), B JICTIO3UTH, IPEIMET Ha MOMCKBAHE
1o 12 mecena u B cepTUPHUKATH C TUXBEHU UHICKCH.
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[TondouabT MOXKE na ce CTpeMH KbM EKCIO3MUIIMS HAa CTOKM M HEABIKMMU MMOTH 4Ype3 WHBECTHUPAHE B
TOIXOJISANIM MTPEXBBPJIMMH IICHHU KHIDKA, WHJICKCH W JIPYTH JUKBHIHU (PUHAHCOBH aKTWUBU (TPSKO WIIA
kocBeHo upe3 [IKUIILK wunu IIKU ot otBopen Tum). IlondonasT moxke ma umuBectupa 1m0 20% ot
aKTUBUTE CH B MTOJXOJSANIN CepTU(DHUKATH ChC CTOKOBU MHJIEKCH. [10(OHIBT MOXKE CBHINO Ja UHBECTHPA B
NKUILIK nnm ITKHU kato cieaBa anTepHaTUBHHU CTPATErHU.

CyOdoHnbT mHTErpupa (aKTOPUTE 332 YCTOWYMBOCT B MHBECTHULMOHHHUS CH NPOLEC M B3eMa MPEABH]
OCHOBHHUTE HEOJIaronpusiTHU Bb3ACHCTBUS OT UHBECTULIMOHHUTE PELLEHUS [0 OTHOIIEHNWE Ha YCTOMYMBUTE
(akTOpH, KaKTO € HOCOUEHO MO-MOAPOOHO B pa3nien ,,Y CTOHUNBO HHBECTHpAHE  Ha MPOCHEKTA.

[Mondouasr ce ynpaBnsBa aktuBHO. 50% ot mHIekca Bloomberg Barclays Global Aggregate / 50% ot
unnekca MSCI AC World Index cimyxu kato pedepeHTEH CpaBHHMTENEH IOKa3aTel 3a M3YMCIsIBaHE U
Ha0JIt0/IeHue Ha OTHOCHUTeNHaTa PuckoBa cToiiHOCT Ha moadoHaa. Hsama orpaHnuyeHus, CBbp3aHu ¢ TO3U
CpaBHUTENIEH IOKa3aTes, MO0 OTHOLICHHE Ha ChCTaBa Ha MOPT(HOIMOTO, HO CE€ OYaKkBa CTENEHTa Ha
OTKJIOHEHHUE OT WHAEKCA Ja ObJIe 3HAUUTEITHA.

14. Amundi Fund Solutions — Pa3noo0pa3zen npuxon Hai-7100bp moadop (HApHYaH MO-HATATBK
»Pa3Hoo0pa3eH Npuxo/ Hail-100BPp mMoadopP*)

To3u noadoHa ce cTpeMu Jja MOCTUTHE NMPHUXOJI, U KalMTAIOB PacTeX IMpe3 MPernopbunuTeHUS EPUOL Ha
NPUTEKaHUE Ype3 HMHBECTHpPAaHE B pa3HooOpaseH mopTheis OT MOMyCTUMH HHCTPYMEHTH, OINUCAHU
0-J1011y.

[MondouabT MHBECTHpPA B IMIUPOK M pa3sHOOOpa3eH CIEKTHP OT KJIACOBE aKTHBH, F€HEpUpAIU JOXOAH U
KamuTall, B paMKUTE HAa MHBECTUIIMOHHA paMKa Ha CTPATETMUYECKOTO M TAKTUYECKOTO paslpeeicHUe Ha
aKTUBUTE | IMOJ00P HA MEHUDKBPH, 32 JIa CE TIOCTUTHAT IEIUTE Ha MOoAGOHAA 3a IPUXOAN B PACTEXK.

[Toadonast nuBectupa npeagumuo B [IKM u ITKUIILK ot oTBOpeH Tui, Kato ce CTPEMU KbM IIHPOK
06XBaT OT UHBCCTUIIMOHHU CTPATCTUU. C’bIJ_IO TakKa HO,Z[(l)OHII’bT MOZKC J1a MHBCCTHPA B aKIIMU U CBBP3aHU C
aKIMU WHCTPYMEHTH, B MHCTPYMEHTH HA MAPUYHMS Ma3ap, B IbJITOBE U CBHP3aHU C ABJITOBE HHCTPYMEHTH
(BKJIFOUUTETTHO KOHBEPTHPYEMHU OOJIMTALMU U OOJIHUralliy C BapaHTH.

[MondouabT MOXEe Oa Cce CTpeMH KbM EKCIIO3WIMS Ha HEIBIKUMU HMOTH M CTOKH (OuBIIK
CEJICKOCTOTIAaHCKH) Ype3 HMHBECTHUPAHE B TMOAXOJAIIN TMPEXBHPIUMU I[ICHHU KHIKA, WHICKCU W JIPYTH
JUKBUAHU (uHAHCOBH akTWBU (mpsko wmiau kocBeHo upe3 [IKUIILK wmmu IIKW ot otBopeH Tum).
[Toadonabt Moxe cbmo aa nuaBectupa B [IIKUTILK nmu I[TKW kaTo crnenBa anTepHaTHBHU CTPATETHH.

Cy6douapt uHTerpupa (akTopuTe 3a yCTONYMBOCT B MHBECTHIIMOHHHUS CH IpOLIEC M B3eMa MPEIBUL
OCHOBHUTC He6JIaFOHpI/I$ITHI/I B’b3,£[€ﬁCTBPI$I OT MHBCCTUIIMOHHUTC PCIICHUS MO OTHOLICHUC Ha yCTOfI‘-IHBPIT@
(hakTOpH, KaKTO € MOCOYEHO MO-TTOAPOOHO B pasned ,,Y CTOMYMBO HHBECTHPAHE  HAa MPOCTICKTA.

HOII(i)OHI[’bT CC ynpaBJisiBa aKTUBHO, @ HC CC yIIpaBJIsiBa 110 OTHOIICHUC HA CPABHUTCIICH ITOKAa3aTCII.
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JAJTOBE
Kiaacoge asijioBe
Bceexu noadona moxe na npeniara asuiose B kiac A, AS, AS2, AT,B,C,D,E,F, H,LJ,R, S, Wu X.

Bceku knac gsiioBe, yyacTBalkKh B aKTHUBUTE Ha €QUH M ChII MOA(OHI, MMa pa3lIudyHa CTPYKTypa Ha
TaKCHUTE M MOKE J1a:

(1) 6b/1e HaCOYEeH KbM PA3TUYHU TUTIOBE HHBECTUTOPH,

(i1) He OBl Mpeaarad BbB BCHYKH IOPUCIUKIINH, B KOUTO C€ IPO/IaBaT JIsSJI0BETE,

(ii1) Ob€ pOoJaBaH MOCPEICTBOM Pa3IMYHH KaHAHU 32 AUCTPUOYIHS,

(1v) uMa pa3nuyHa NOJUTHKA Ha TUCTPUOYIIHS,

(V) ce mpeanara BbB BallyTa Ha 1IEHOOOpa3yBaHe, pa3inyHa OT OCHOBHATA BalyTa Ha ChOTBETHUS MOAQOH],
OT KOMTO Ca EMUTHPAHU U

(vi) ce cTpemH Ja mpejyiara 3aliuTa 4pe3 XeIKUpaHe Cpely OnpeeieH BalyTHU KoieOaHusl.

Kakro e mpeaBuaeHo mo-goiy, asiose oT moadonmose Ha MJIIIK morat camo ma ObaaT HaJW4HU 32
uHBectupane u3BbH OK u benrus ot nuctpulGyTropu MM THProBCKH areHTH, KOUTO ca NMpEeABapUTEIHO
0J100peHN OT YHpaBisABaIIOTO APY’KECTBO, U KOUTO CBHIIO Pa3lpOCTpaHsIBAT Te3U MOJA(POHIOBE B JIPYyrU
CTpaHH, OTIPEETICHH OT YTIPaBISABAIIOTO JPYKECTBO.

XapakTepuCTHKH HA HAKOH JJ10Be

HsanoBe ot kimac H morar ga ce 3akymyBaT camMoO OT WHBECTHTOPH (HE3aBHCHUMO J1alld MPSKO WM 4Ype3
Ha3Ha4YeH MOCPEIHUK), KOMTO Ca HANpaBUIM MbpPBOHAYATHA HMHBECTULIMS OT €IWH MWJIHOH €BpO WU
noBeye (MM EKBUBAJIEGHTa MM B Jpyra BajdyTa) B TO3M KJac JsUIOBE Ha MoA(OHA, ciel MmpeleHKa OT
VYpaBnsBaioTo APy>KECTBO Jalld Jja IpeMaxHe MoJo0eH MUHUMYM, MPH YCIIOBHE, Y€ BUHATH CE CIia3Ba
MNPUHIANGT 32 PaBHOIIPABHO TPETUPAHE HA MPUTEKATEIUTE HA JAJIOBE.

[anose ot knac I morat ma ce 3akymyBaT caMO OT MHBECTHTOPH (HE3aBHCHMO JAJIM MPSKO WIM 4YpeE3
Ha3Ha4yeH MOCPEJHMK), KOUTO ca HAMPaBWIM MbPBOHAYAIHA UHBECTULIMA OT 10 MHJIMOHA €BpO WUJIU MOBEYe
(w  eKBHBAJIGHTa WM B Jpyra BalyTa) B TO3W KJIac /syIOBE Ha MOAGOHI, CIE MpPeleHKa OT
VYpaBnsBamoTo APY>KECTBO Jalld Jja IpeMaxHe MoJ00eH MUHUMYM, MPH YCIOBHE, Y€ BUHATH CE Clla3Ba
NPUHIUIIBT 32 PABHONPABHO TPETUpAHE HA NPUTEKATEITUTE Ha JsUIOBE. 3aKyIlyBaHUS OT UTAIMAHCKHU
WHBECTUTOPH TOJUIEKAT HA MOTBBPXKACHHUE 3a 0J00peHHe OT YIpPaBiBAIIOTO IPYXKECTBO WU HErOBU
areHTH, 4e 3aKyINeHHUTE JSUIOBE HSAMA Ja Ca OCHOBHA MHBECTHUIIUS 33 KOWTO M Ja OWJIO MPOIYKT, ThPryBaH
Yype3 KaHaJIM 3a pa3NpoCTpaHEeHHE Ha IpeOHoO.

JsmoBe oT Kiac J morar jga ce 3aKymyBaT caMO OT WHBECTHTOPH (HE3aBHCHMO JajH MPSKO WM 4pe3
Ha3HaA4YCH HOCpeI[HI/IK), KOHUTO Ca HAIIpaBWUJIM IIbPBOHAYAIHA UHBCCTULIUSA OT 30 mMunnoHa CBpPO WJIM MMOBCYC
(WM eKBUBAJICHTAa MM B Jpyra BajyTa) B TO3M KJac JsjIoBe Ha mMOA(QOHM, Clea TNpeleHKa OT
VYnpaBisaBamoTo APYKECTBO AaJH Jla IpeMaxHe NoJ00eH MUHUMYM, IIPU yCJIOBHE, Y€ BUHATU CE CIla3Ba
OPUHIMOBT 32 PABHONPABHO TPETHPAHE HA MPUTESKATEIUTE HA JsIOBe. AKO HWHBECTHIIMATA HA JaJCH
MPUTCIKATCIT HA AAJIOBC MaJHC IO 30 MunnoHa CBpO, praBJ’IHBaH.[OTO APYKECTBO CHU 3alia3Ba IpaBOTO Aa
KOHBEPTUpa Te3W sUI0Be OT kiac J B msutoBe oT kiac I B pamkute Ha chinus moadonn. Hsama ma ce
HAaYUCJIsIBa TaKCa 34 KOHBCPTUPAHC W TPHUTCKATCIAT Ha AAJIOBC IIIC 6’5,[[6 CBOTBETHO I/IH(l)OpMI/IpaH.
3akymyBaHUs Ha JsJI0BE OT Kiac J OT WTAaIMAaHCKH WHBECTUTOPH MOJUICKAT Ha TOTBBPIKACHHE 32
OIIOGPCHI/IG oT YHpaBHHBaH_[OTO APYKECTBO HWJIM HCETOBHU aArc¢HTHU, Y€ 3aKYIICHUTC AJIOBC HiAMaA Ja Ca
OCHOBHA WHBECTHIIMS 32 KOWTO M Ja OWJIO TPOAYKT, ThPTyBaH upe3 KaHaIM 3a Pa3lpoCTpaHCHHE Ha
IpeOHO.
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JsoBete oT kiac R ce mpemnaraT eIMHCTBEHO Ha TOCPEIHHMIM WM JOCTABYMIM HA HMHIMBHILYaJTHH
YCIYTH 10 yIpaBieHUE Ha MOpT(deiyiu, Ha KOUTO € HaJlo)KeHa Bb30paHa 3a MojlydyaBaHEe Ha O0Jaru, chbe
3aKOH HJIM 10 CHJIaTa Ha JO0TOBOP.

JlsuoBe oT kiac S Morar Jja ce 3aKylyBaT camMO OT MHBECTUTOPHM (HE3aBUCHUMO JAAJH MPSKO WM 4pe3
Ha3Ha4yeH MOCPEAHMK), KOUTO ca HAIPaBWJIM MbPBOHAYaIHA UHBECTULIMA OT 10 MHIIMOHA €BPO WM MOBEYE
(umM exkBHBaJIeHTa UM B Jipyra BajyTa) B TO3M KJac [sJ0Be Ha MOA(OHI, clea MpeLeHKa OT
VYipaBnsBaioTo JpyKECTBO JalM Jla IpeMaxHe MoJ00eH MUHHUMYM, MpU yCJIOBUE, Y€ BUHATU CE€ CIa3Ba
IOPUHIUITBT 32 PAaBHOIIPABHO TPETUpPaHE Ha MPUTEKATENNUTe Ha AsioBe. [lsoBe oT kiac S morar ga 6baar
3aKyINyBaHU CaMO OT UHBECTUTOPH, IPEIBAPUTEIHO 0J00OPEHH OT YIIpaBIsIBaIlOTO JIpyx,ecTBo. [s10Be oT
KJac S, IpuTeKaBaHU OT KOMTO U J1a OMI0 MHBECTUTOP 0e3 0100peHHeTo Ha YTpaBIIsABalLIOTO JIPYKECTBO,
me ObAaT MPUHYAUTETHO M3KyIeHH. [lo OTHOIIeHWEe Ha JUIOBETE OT KiIac S IIe ce mpuiaraT Takca 3a
yIpaBJIeHUE W/WIN Takca 3a M3MbJIHEHUE, ONpeNlesIeHu 3a JisioBe oT kinac J, 18 mecena cien narata Ha
CTapTHpaHETO Ha CHOTBeTHHSA moadoHxa. [Ipenn W3THYaHETO HA TO3M MEPHOA, ISUIOBETE OT Kiac S
HoJuIeXaT Ha TAaKCH, ChIVIACYBAaHM MEXIy YIPaBIsABAaIOTO JAPYKECTBO M CHOTBETHUTE HHBECTUTOPH,
KOMTO HsMa Ja OBJaT MO-BUCOKH OT TakKca 3a YNpaBJCHHE W/WIM TaKca 3a M3IMBIHEHHE, ONPENICICHU 32
JISI0BE OT KJ1ac J Ha ChbOTBETHUS MOAQOH.

I[HJ'IOBC oT ki1ac X morar Aa CC 3aKyIyBaT CaMO OT HMHBCCTHTOPHU (HCSaBI/ICI/IMO AaJIn TIPAKO WIIA YpPE3
Ha3HAa4YCH HOCpGI{HI/IK), KOHWTO Ca HAIIpaBWJIM IIbPBOHA4YAJIHA MHBCCTULIUA OT 25 MuI“oOHA CBPO WJIM IMMOBCYC
(I/IJ'II/I CKBUBAJICHTA UM B Jpyra BaJ'IYTa) B TO3HM KJaC JAAJIOBC Ha HO,I[(I)OHI[, cjlea npeucHkKa OT
YHpaBJ'IHBaHIOTO APYKECTBO HaJIX Oa MPEMaxHC HOI[O6€H MHWHUMYM, IIpU YCJIOBHEC, YC BUHATI'U CC CIIa3Ba
MNPUHIHUITBT 3a PABHOIIPABHO TPECTHUPAHE HA MPUTECKATCIIUTEC HA JATIOBC.

XeIKMpaHH J51710Be KJIacoBe

NATIK moxe ma mpeayiara xepDKUpaHd KJIacoBe JsUTOBE Ha jaazieH moadoHn (,,Xemkupanu kiacose”). BB
BpB3Ka C TE3W XCMKUPAHH KIACOBE, YTPAaBISABAIIOTO IPYXKECTBO (WM HETOBUTE areHTH) MoraT Ja
MPUJIOKAT TEXHUKW M WHCTPYMEHTH, C LIeJ MpeAna3BaHe OT BaJyTHU KoJieOaHHs MEXAy BalyTaTa Ha
[IEHOOOpa3yBaHe Ha CHOTBETHHUS KJac W JIOMHHHpAIlaTa BalyTa Ha aKTUBUTE HA CHOTBETHUS KJIac B
paMKHUTE Ha CHOTBETHHS MOAGOHMI, 3a Ja C€ TMOCTHTHE MO0J00HA BB3BPBIIAEMOCT, KakBaTo Ou Omia
MOCTUTHATA, aKO KIIACHT JsI0Be Oele IeHOMUHHUPAH B JOMHHHpPAIIATa BalyTa Ha aKTUBUTE HA CHOTBETHUS
noadoua. [Ipu HOpMaTHU 0OCTOATENCTBA TOPEONMMCAHOTO XEKUPAHE CpElly BadyTHH KoieOaHus Ou OMIIo
6mu3ko u He Ou HagxBBpAWIO 100% OT HETHUTE AaKTUBU HAa CHOTBETHHUS XEDKUpaH Kiac. Bwmopeku ue
VYpaBisBaloTo ApyKEeCTBO (UM HETOBUTE areHTH) MOXE J]a C€ OMUTa Ja XeJKUpa BAyTHHUS PUCK, HAMA
rapaHIys 3a ycrex Ha MmoJ00Ha omneparusi.

W3non3BaHeTO HA TOPEONMUCAHUTE TEXHUKU W MHCTPYMEHTH MOXKE J1a HaMalW 3HAYMTETHO MevyaniOuTe Ha
MIPUTESKATEIIUTE HA JSUIOBE B CHOTBETHUS XEDKMPaH Kiac, ako Bamyrata Ha meHooOpa3yBaHe MajgHe
CIpsIMO BajJyTaTa, B KOATO ca JEHOMHUHUPAHHW HAKOU WM BCHYKHU OT aKTHBHUTE HA CHOTBETHUS MOPTQEIL.
Bewuku pasxoau, nmedanOu win 3aryOou, Bb3HUKBAIIM OT WJIM BbB BPb3Ka C MOJO0HU XEDKUPAIIH CIACITKH,
ca 3a CMETKa Ha ChbOTBETHHS XEJKUPaH KJac.

Nudopmanus 3a HaaTudMeTO HA XEDKUPAHU KIAcOBE Ha HIKOM MOAGOHIOBE INE CE€ NPEIOCTaBs B
CHOTBETHATA CTpaHa, crielM(UIHa 32 BCSIKA OTJEIHA CTPaHa, Ha KOSTO CE M030BaBa HACTOSIIHUAT MPOCIICKT.

Co0OcTBeHoCT
JlsumoBe BBB BCEKM eIMH MOA(OH/ ce U3/1aBaT caMo B perucTpupana opma.
BaHI/ICBaHeTO Ha UMCTO Ha HpI/ITe)I(aTeHSI Ha 171 B PeI‘I/ICT’bpa Ha JAJI0BETEC CBUACTCIICTBA 34 HpaBOTO My 3a

NpHUTeX)aBaHe Ha Jisi1. [IpuTekareuTe Ha JI0BE IIE MOTyYaT MUCMEHO MOTBBPIKIACHHUE 3a TPUTEKABAHETO
Ha asu1. Hsma na 6baaT u3naBanu cepTudukaTi.
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Yactu ot PETrUCTpHUPaHU OAJIOBEC, IIOJTYUYCHU B PE3YJITAT HA 3alIMCBAHC NJIM KOHBCPTUPAHE HA AAJIOBE, MOT'aT
Ja €€ u3aaBatT J0 TPU 3HAKaA CJIICH ACCCTUYHATA 3aIrcTasd.

HaanyHocT

Wnpopmaniys oTHOCHO (1) HAIMYHOCTTA Ha KJIACOBE BbB BCSIKA CTpaHa, B KOATO LIE C€ MPOJaBaT JsAI0BETE
na MIIIK, (i) HanM4HOCTTa Ha TUCTPUOYTUBHU W/UIU HEAUCTPHUOYTHBHH [AsiioBe, (ili) BamyTarta Ha
1IeH000pa3yBaHe (IIATCKH JOJIapH, €BPO, JIMPU CTEPIMHIH W/WIN BCSKa Jpyra cBOOOIHO KOHBEPTHUpPyEMa
BayTa 1o npeueHka Ha M/IIIK) B xosATO me ce mpeanarar AsjoBe OT BCEKH Kiac, (V), MUHMMallHaTa
CTOWHOCT Ha IIbPBOHAYAJIHA MHBECTHUIMS W W3MCKBAHUATA 3a JSUIOBO yYacTHE B CHOTBETHHUTE KIIACOBE,
KakTo W (1V) HaIMYHOCTTa Ha XEKMPAHU KJIacoBe, Ie ObjJe BKIIOUEHAa B MH(POpMAIMATA, HAIUYHA B
CHOTBETHATA JIbPKABA.

WuBectutopuTte cieapa aa o0bpHAT BHUMaHUE 00ade, 4e HAKOW MoA(OHIOBE W/WIIN KJIACOBE OMXa MOTIIH
Jla HEe ca Ha Pa3MoJIOKEHHUE Ha BCHUYKH MHBeCTHTOpU. KilacoBeTe M TeXHUTE CHeUU(pUYHN HUBA HA TAKCUTE
Ce ONpe/IeNAT OT Ma3apHUTE MPAKTHKH, KOUTO BapupaT OT KaHal Ha KaHall U OT CTpaHa B cTpaHa. TeXHHAT
(pMHAHCOB CHBETHHK MOJXKE JIa UM Jajie MHPOpMALUs OTHOCHO MOA(POHIOBETE H/UITU KITaCOBETE, KOUTO CE
npejsarat B TAXHATA CTPaHa.

MAIIK 3ana3Ba npaBoTO CH Aa Mpejyiara 3a 3allicBaHe OT MHBECTUTOPUTE CaMO €IMH WIM HAKOJIKO KJlaca
BbB BCSIKa OTJEJIHA IOPUCAMKIMSA, C OIJe]l Clla3BaHe Ha MECTHHUTE 3aKOHH, oOMYaM WM ThproBcKara
MIPaKTHKa WM 110 KaKBaTo U Ja € apyra npuuuHa. B nomennenne, UK wnu JJuctpuGyTopbT U HEroBUTe
areHTU MoraT Ja BB3IIpUEMaT CTaHJApTH, NPUJIOKUMHU 3a KIACOBE MHBECTUTOPU WM CHENKH, KOWUTO
ITO3BOJISIBAT WJIM OTPaHMYaBaT MHBECTUPAHETO /10 BIIMCBAHETO HA ONPEEIIEH KJIac OT JaJ€H UHBECTUTOP.

Janu e moaxoasmy JaieH Kiac, TUCTpHOyTHBHA OMIIMS WM BalyTa Ha IIeHOOOpa3yBaHe, 3aBHCH OT MHOTO
(dbakTopHu, pa3IUYHM 3a BCEKM WHIWBHAyaJeH WHBECTUTOp. lIpuTexkarenuTe Ha IsJ0BE CieaBa Ja ce
MOCHBETBAT ChC CBOUTE (PMHAHCOBH CHBETHUIIH, 32 J1a OTMPEACIIAT MOCIEACTBUATA U (DaKTOPUTE, CBHP3aHH C
WHBECTHUILIMS B ONPEEIIEH KJIac.

[MomTHKa HA pa3npocTpaHeHHe

NATIK moxe na emutupa AUCTpUOYTUBHU U HEIUCTPUOYTUBHH JSUIOBE B JIaJICHU KJIACOBE B PAMKUTE Ha
no¢OH0BETE KAKTO € 00001IEeHO B MH(OPMAIUATA 32 PA3TUYHUTE CTPAHU B TO3U MPOCIIEKT.

HeauctpuOyTUBHUTE I510BE KAaMUTAIM3UPAT LEIUTE CH MPHUXOAH, TOKATO JUCTPUOYTUBHUTE ISIIOBE
m3mnamar auBuaeHTu. UK ompenens xkak ga ce pasnpenenar NPUXOAUTE OT ChOTBETHHS KJac Ha
cpoTBeTHUsl noadona. UK moxe mepuonnvHo, mo BpeMe M BbB Bpb3Ka C MEPUOAU, ONPEACICHH OT
NATIK, na nexmapupa pasnpeaeneHreTo moj opmMaTta Ha Kl WIH JUI0BE, KaKTO € MPEBUIECHO TO-/I0ITy.
B®B BpB3Ka ¢ auctpulyruBHuTe asnoe M/IIIK Moke, B ChOTBETCTBHE C NPHUHLMIA 33 PAaBHOCTOHHO
TPETUPAHE Ha TNPHUTEKATEIUTE HA JSJIOBE, Ja €MHUTHpA JSUIOBE C Pa3IMYHU JUCTPUOYTHBHU IHKIH, B
3aBHCHMOCT OT CTpPaHUTE KBACTO e C€ MpoJaBaT, KAaKTO MOJETAHIHO € OMHCAaHO B CHeluQUIHATA
nH(popMaIus 3a CbOTBETHATA CTpaHa.

Bcewuku pasnpenenssHus IPUHIMITHO 1€ C€ U3IUIANaT OT HETHHUSI MHBECTULIMOHEH MPUXO/I, KOMTO MOJICKU
Ha pasnpeznensHe. MJIIK cbiio Taka Moxe, B ChOTBETCTBUE C MPUHIUIIA 32 €IHAKBO OTHOIICHUE MEXIY
MIPUTESKATEIIUTE Ha JSJI0BE, Jla PEIld, Y€ 3a HAKOW KIIACOBE paslpeiessTHUATA I1e ObAaT M3IUIATeHH OT
OpyTHHTE aKTHBU B 3aBUCHUMOCT OT IbP>KaBUTE, KBAECTO MOJO00OHU KIIacoBe ca mpojaicHu. ToBa me Obae
OTMCAHO MO-JETalIHO B crienuduIHaTa HHGOpPMAIIMI Ha ChOTBETHATA Ibp)kaBa. 3a HIKoM Kiacose, MJITIK
MOJKE J]a B3eMa PelIeHHs OT BpeMe Ha BpeMe Ja pa3npeaesis KauTal Uil KaluTaloBH meyanou.
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JucTpuOyTUBHUTE JSI0BE HA OOIHMTallMOHHUTE MOAQOHIOBE C JaTa Ha MaJeK UMAT YCTAHOBEHU TOJAUIITHU
JlaTH Ha W3IUIAlaHE Ha KYIMOHUTE B MEpUOoJa Mpeau jaarara Ha manex. [Ipeau HauanmoTto Ha mepuona Ha
I'bPBOHAYANTHO 3amucBaHe Ha choTBeTHUS mondoua MK me onpenenu, chriacHo mpeoOiaiaBaiiuTe
mazapHU yCIIOBUS M OYaKBaHATa JIOXOJHOCT IO Tajeka Ha MOJelia Ha WHBECTHIIMOHHUS MOpTdein 3a
CHOTBETHUS MOA(OHI, 00XBAT OT CTOWHOCTH 3a IEJIEBOTO M3IUIAl[aHe Ha KYMOHUTE U I1e uH(opmupa 3a
TOBa WHBECTHUTOPUTE.

OcBeH ako Apyro He ce M3UCKa CIEIUAIHO, IUBHUJCHTHUTE II€ C€ PEMHBECTUPAT B HOBH JISJIOBE B CHIIUS
KJIaC Ha CHIIMSA MOA(OHJ, KaTO MHBECTUTOPUTE IIe OBbJAT YBEAOMEHH B IMOJIPOOHOCTH 4Ype3 HOTa 3a
TpaH3aKIHUTE.

3a KJIaCOBETC, B KOUTO CC U3BBPIIBA PASIPECACIIAHE, JUBUICHTHUTC, dKO MMA TaKHBa, IIC 6’[:,[[8.T 00sBsIBAHU U
pasnupCacisiHu €KCTOJHO. OcBeH TOBa, MCXKXJIVMHHN AUBHACHTH MOIraT aa CC 00sBsBAT U pasopeacisAT OT
BpEMC Ha BpPEMEC, KATO YE€CTOTATa Ha 00sBsIBaHE U pasapeaeiiHe €€ YTOYHSABaA OT I/II[HK, CBhIJIaCHO
yciioBudATa, OMPEACIICHU OT 3aKOHA.

3a KJI1acoBETE OT JAJI0BE, KOUTO paslpeneisaT JUBUACHTH Ha MecedHa 0a3a, Bcsika auctpuOyius nmog EUR
100 (mnm HeliHaTa pPaBHOCTOMHOCT B CHOTBETHaTa BajJyTa Ha LeHOOOpa3yBaHe), MOXe Ja Objae
ABTOMAaTUYHO pCUHBECTHUPAHA, IO PpCIICHUC HA YHpaBJ'ISIBaHIOTO APYKECTBO, B HOBU JAJIOBE OT ChIIHA KJIaC
Ha CbhUMA MOADOHI, KAaTO HHBECTUTOPHUTE II€ ObJAT M3BECTEHH 3a MOAPOOHOCTUTE 4Ype3 HOTa 3a
TpaHCAKLHUUTE.

Bonpekn ToBa He MOXKE J1a C€ U3BBPIIN PA3MpEAeIsHe, aKo B PE3yJITaT Ha HEro HETHAaTa CTOMHOCT Ha
aktusute Ha MJIIIK nagne mox 1 250 000 eBpo.

JIMBHIIEHTH, HEIOTHPCEHH JI0 5 TOJMHM, IIE CE CUUTAT 3a U3TEKJIM M III¢ C€ BPBIIAT B CHOTBETHHUS KJIaC Ha
CHOTBETHUS TOI(DOH.

He ce 3amnama HMKakBa JIMxBa 3a AMCTpuOyuus, nexkinapupana ot UK u nppxana Ha pasnosiokeHue Ha
IIPUTEXKATEI Ha IAJIOBE.

HeTHa cTOHOCT HA AKTHUBHUTE

HertHara cTOMHOCT Ha aKTHBUTE OOMKHOBEHO CE€ M3YMCIIABA 32 BCEKH paboTeH neH (“/len Ha oreHsiBaHE”),
KaTO CC onpcacisd CTOMHOCTTA Ha OCHOBHHUTE aKTHBHU HAa CHOTBETHHUS KJIAC OT CbOTBETHUS HOI[(bOHI[. Tes3n
OCHOBHH aKTHBHU C€ OICHSIBAT Ha TOCJIeTHATa HAJIMYHA TMa3apHa I[eHa KbM MOMEHTA Ha OIICHSBaHE Ha
CBhOTBCTHHSA ACH HA OLICHsSBAHC.

HeTHata cTOMHOCT Ha aKkTWBa, OIpe/IelieHa 3a BCEKH KJIac, € M3pa3eHa B IICHOBATa BAIyTa Ha ChOTBETHUS
KJIac | 1€ ce M3YMCIISABA Ype3 pa3/ieisiHe Ha HETHATa CTOMHOCT Ha aKTHBA Ha 1moadoHa, oTHACSIIA e KbM
CHOTBETHHUS KJIac JsUIOBE, paBHA Ha (1) CTOWHOCTTAa Ha AKTUBHUTE, KOUTO C€ OTHACAT KbM TO3M KJaCc U
MIPUXOJUTE OT TAX, U MO-MayKa OT (i1) 3abJKEHUATA, OTHACSIIN C€ KbM TO3U KJIaC M BCHUKH Pa3lopenaou,
CUUTAHHU 34 PA3YMHU U HCOGXOI[I/IMI/I, qpe3 06H_II/I$I 6pOI>'I JJ10B€ Ha TO3HU KjlaC, HCU3IIJIATCHU HAa CbOTBCTHU A
JICH Ha OlICHIBaHE.

HertHara cTOMHOCT Ha aKTUBUTE Ha JISJT MOYKE JIa C€ 3aKPBIVIM 0 Hak-OJIM3KaTa MO-rojisiMa WiIu IMOo-Majka
eIMHHIIA Ha BallyTaTa Ha IIEHOOOpa3yBaHE 3a BCEKH KJAac B pPaMKUTe Ha Bceku moadonn. JloTonkosa,
JIOKOJIKOTO € BB3MOXKHO, MHBECTUIIMOHHUAT JI0XO/I, TIaTUMaTa JMXBa, TAKCUTE W JAPYTUTE 3aIBJDKCHUS 111€
ObJaT HAUMCIISIBAaHU HA BCEKH JICH HA OILICHSABAHE.

CTOHHOCTTA HAa AKTUBUTE mic GBI[G Oornpceaciisina o Ha4uH, ONMCaH Mo-A0JYy Mo 3arjiaBuc ,,OHCH}IBaHe Ha

aktuBute. Pasxomute, HampaBenu ot MIIIK ca o6scHenu mo-momy, Tmoj 3arjaBue ,,Takcw,
BB3HArPAKIACHUS U Pa3xoau‘’.
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CnupaHe Ha M3YHMCIEHHETO

NAIIK mMoke BpEMEHHO J1a CIIPE ONPEIEIITHETO Ha HETHATa CTOMHOCT HAa aKTUBHUTE Ha N B PaMKHUTE Ha
enuH ToAGOH/ M BCIEACTBHE HA TOBA M E€MHTHPAHETO, OOPATHOTO HM3KYIyBaHE M KOHBEPTHUPAHETO Ha
JAJI0BE, B KOUTO U J1a € OT CICAHUTE CIIy4au:

- Korato eana win nosede (GpoHI0BM OOpCH MM €MH WIM MOBEYE PEryJMpaHu Na3apu, WIH JIpyru
peryJiupaHu naszapy B CTpaHa-4JeHKa WIN B Jpyra CTpaHa, KOUTO MPEJOCTaBAT OCHOBEH Ia3ap, Ha
KOMTO ce MHBeCTHpa 3HAuMTENHa 4acT OT aKTUBUTE Ha JaJeH MOA(OHA, WIM KOTaTo €IUH WU
NOBEYE BAIyTHU Ia3apH 3a BajlyTaTa, B KOATO Ca JEHOMMHHMPAHHU 3HAYUTENIHA YacT OT aKTUBUTE Ha
noadoHa, ca 3aTBOPEHH MO Apyra MPUYMHA, OCBEH MOpaau O(UIMAIHU Mpa3sHULU WU MOpaau
OrpaHMYaBaHe WIN MPEYCTAaHOBSIBAHE HA ThPrOBUSITA;

- Koraro, B pe3yiaTar OT HOJUTHYCCKHU, MKOHOMHUUYCCKH, BOCHHH H (1)I/IHaHCOBI/I CHOMTUS HIU OT
KakKBUTO H Ja 010 00CTOSATEICTBA M3BBH OTTOBOPHOCTUTC M KOHTPOJIa Ha I/II[HK, JOCTBIIBT OO
AKTUBUTC Ha noz[(bom[a € MPAKTUYCCKU HCOCBHIICCTBUM, oe3 Ja C€ HaHECC CCPHUO3Ha BpCIda Ha
HHTCPECUTC Ha MPUTCIKATCIINTC HA AAIIOBEC,

- HpI/I CpUB B HOPMAJIHUTEC CPCACTBA 3a KOMYHUKaIUA, U3IIOJI3BAHU 34 OLCHABAHC Ha OIIPCIACJICHA
HHBCCTHUIIMA Ha HOI[(i)OHI[a WJIM aKo, IO HJIKaKBa IIPpUYMHA, CTOMHOCTTa Ha JaJJ€H aKTHB Ha
HO,Z[(i)OHI[a HE MOIXKC 1a CC OIIPCACIIN TOJIKOBaA 6’Lp30 1 TOYHO, KOJIKOTO CC N3HUCKBA,

- Koraro MJIIIK He Moxxe na BbpHE (PMHAHCOBU CPEACTBA, C 1€ M3BBPIIBAHE Ha IUIALIAHUS TIO
0o0OpaTHOTO W3KyIyBaHE Ha JSJIOBE, WJIM IO BpeMe, Ha KOETO WU3IpallaHe, TpaHCPephT Ha
(hMHAHCOBH CpPEACTBA OTHOCHO pEaTM3UPaHETO WU MPUIO0OMBAHETO HA WHBECTHUIIMH WU OTHOCHO
IUTAMAHUATA, IBJDKIME TI0 OOPaTHOTO M3KYIyBaHE Ha JSUIOBE, HE MOXe, o MHeHHe Ha ChBeTa Ha
JTUPEKTOPUTE, JIa CE U3BBPIIH M0 HOPMATHUTE Pa3MEHHHU KyPCOBE.

- cien cnupaHeTo Ha (1) M3YHCIISIBAHETO Ha HETHATa CTOMHOCT HAa aKTUBHTE 3a €QHa akius/msut, (ii)
u3JlaBaHeTo, (iil) OOpPaTHOTO M3KyIMyBaHe, W/WiIH (1v) KOHBEPTHPAHETO HA aKIUW/ISI0BE, U3/1a/ICHU

B paMKHUTE Ha OCHOBHHS (OHJ, B KOHTO MOA(GOHIBT MHBECTHPA B KAUYECTBOTO CH Ha 3aXpaHBall
donx.

Bcesiko TakoBa MpeycTaHOBSIBAaHE M IOCIEABAIIO MpEKpaTsBaHe ce ChOOIIAaBaT HA TE3W MPUTEKATENN HA
JS7I0BE, KOUTO ca MOy 3asiBICHUE 3a PErucTpanus, oOpaTHO U3KYITyBaHE WM KOHBEPTUPAHE Ha TEXHUTE
JISUIIOBE U ce MyOJIMKYBAaT, KaKTO € YKa3aHo B Y CTaBa.

OnensiBane HA AKTUBHUTE

M34ucieHneTo Ha HeTHaTa CTOMHOCT Ha aKTHUBUTE Ha OS] BbB BCEKM KJIac Ha BCEKHU HOI[(bOHIL, KaKTO M Ha
AKTUBUTC U TIaCUBUTC BBB BCCKHU KJIaC Ha BCCKH l'IOI[(i)OHI[ CC U3BLPLIBA 1O CJICIHUA HAYUH!

AxktuBute Ha UIIK BkIOUBaT:
1) BCUYKH MApH B HATMYHOCT WJIM HA JAETIO3UT, BKJIFOUNTEIHO BCSAKA JIMXBA, HATPYIIaHA BHPXY THAX;

2) BCHUYKHU ILIATC)KHU JOKYMCHTHU 34 MApPUYHU aAKTHBU W IMOJIMIH, KAKTO U CMCTKHUTC, IOJJICKAIIU Ha
oJiydyaBaHC (BK.HIO‘-II/ITGJIHO 1 HCTIOJYUCHUTC NMPUXOAH IO ITPOAaACHU LICHHU KHI/I)Ka);

3) BCUYKH OOJIMTAllMM, BPEMEHHHU MOJHIM, aKUWW, OOJMralMd C OCUTypeHa JHMXBa, IpaBa IIo

perucTpanys, BapaHTH, ONLUM U JPYyTW LEHHU KHHUXKA, (PUHAHCOBU MHCTPYMEHTH MU IMOJO0OHU
aKTHBH, npuTexaBaHu wian norosopenu ot MJIIK (mpu ycnosue, ue MK moxxe na HampaBu
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4)

5)

6)

7)

8)

OPOMEHM M0 HauuH, KOWTO He NpoTHBOpeud Ha maparpad 1 mo-goiy, HO OTHOIIEHHE Ha
Kosie0aHusATa B Ma3apHaTa CTOMHOCT Ha LIEHHUTE KHMKA, BCJIEACTBUE HA ThPTyBaHE C MPEAUIIHU
JUBHUIEHTH, IPEAUIIHY [TPaBa WIKA O NOJOOHH HAUMHK);

BCUYKU JUBUACHTH OT aKLUH, NAPUYHU AUBHICHTU U NApPUYHU PA3NPEIAECICHUS, KOUTO MOIJIEkKAT
Ha niosrydaBane ot UIIIK moronkosa, mokonkoro UATIK nma nocten Ha mHGOpMAanus 3a TAX;

BCHUYKM HATpylaHU JIMXBU BBPXYy HOCEIM JINXBAa akTWBM, npurexaBaHn ot M/IIIK, ocseH B
ClIly4auTe, KOraTo ChlaTa JMXBa € BKJIIOUYEHA WIHM OTPa3eHa B CTOMHOCTTA Ha IVIABHULIATA HA CHLIUS
aKTHB;

JTUKBUAAIIMOHHATA CTOWHOCT Ha BCUYKU (DOPYBPIAHU TOTOBOPH U BCUYKH KOJI-OTIIIUHU U MYy T-OMIUH, B
kouro MJIITK nma oTkpura no3uuus;

npenBaputennute pazxoan Ha MK, BKIIOUNTENTHO pa3xoauTe MO0 eMUTHPAHE U AUCTPUOYyTHUpaHe
Ha qsutoBe ot M/IIIK, mokonkoTo ceimTe TpsiOBa qa ObIAT OTIIHCAHM,

BCHUYKHN JPYIrM aKTHUBHU OT BCAKAKBB BHUIA U C€CTCCTBO, BKIIIOUUTCIHO MPEABAPUTCIIHO INIATCHUTC
pa3xoau.

Croiinoctra Ha akTuBUTe HA U/ITIK 11e ce onpeaeJisi mo cjieTHUsI HAYUH:

CroifHOCTTa Ha BCUUYKH MMapu B HAJTMYHOCT UJIU IO JEMO3UT, HA BCUYKHA CMETKU U MOJIULHU M0 B3€MaHus,
KAaKTO M Ha BCUYKU CMETKH, KOUTO MPEICTOAT Aa ObJAT MOJYyYEeHH, HA BCUUKH MPEAIIaTeHU Pa3Xou,
NMapuyHu JUBUACHTU U JIUXBH, JCKIApUpPaHU WM HATPyHaHH MO CIIOMEHATHs MO-TOpe HAuWH, HO BCE
OIll€ HETOJIYYEHH, CE CUUTA 3a MBJIHUS pa3Mep Ha Ta3u CTOMHOCT, OCBEH B CIyuyail 4e MMa BEPOSITHOCT
ChIIUTE Ja He ObJAT IUIAaTEHUW WIM MOJIyYeHH B IIBJICH pa3Mep, B KOWTO cilydail, CTOWHOCTTa ce
ompenensi ciel NpHUCHaJaHe Ha TaKWBa OTCTBIIKM, KakBUTO JlMpeKTopuTe MOXE Ja CMETHAT 3a
MOJXOISIIN, Taka Ye a ObJie OTpa3eHa HCTUHCKAaTa CTOMHOCT Ha CTIOMEHATHUTE.

CroitHoCTTa Ha NPEXBBPIUMUTE LIEHHU KHIDKA, HMHCTPYMEHTUTE HAa MapU4YHUS Ma3ap UM Ha BCSKAKBU
IpYyTH JUKBUAHU (DUHAHCOBM AaKTHBH, KOUTO CE€ KOTHUpAT WM ThPryBaT Ha ¢oHIOBa Oopca, Ha
peryiupaH nasap Wid Ha Jpyr peryjupaH maszap, ce 0a3upa Ha MocieqHaTa UM lLieHa B MOMEHTa Ha
OLICHSIBAaHETO HA aKTUBUTE Ha ChOTBETHATa (poHIOBa OOpca, KOATO OOMKHOBEHO € OCHOBHMAT Ia3ap 3a
TaKUBa aKTHUBH.

B ciyuaii, ye HIKOM OT aKTUBUTE B IOPTQeiiia Ha eauH moa(oH 1, B ONPE/ICIICH JICH He ¢e KOTHPAT WIIN
THpPryBaT Ha HUKOA (hOHIIOBa Oopca, Ha peryiupaH Ma3ap WM Ha APyT PeryjupaH rnazap WiH ako 1o
OTHOIIICHWE Ha aKTHBHUTE, KOTUPAHW WJIH ThPIYBaHHM Ha HIKOS (OHIOBA Oopca WIIM HAa HAKOW APYT
TakbB TIa3ap, I[€HATa, OMpejelieHa ChIVIACHO TOpHHUS maparpadu 2, HE € MpeAcTaBUTEIHA
CIpaBeIMBaTa Ma3apHa CTOMHOCT 3a ChOTBETHUTE aKTHBH, TO B TaKbB CIIy4ail IICHATa HA TE3H aKTUBU
e ce popMupa Ha OCHOBATA HA PA3yMHO MPOTHO3UPAHUTE MPOJIAKHU IICHH, ONIPEICIICHH BHUMATEITHO
1 100pPOCHBECTHO.

JIMKBUIaLIMOHHATa CTOMHOCT Ha (PrOYbPCHUTE, (HOPYBPAHU WM ONLUOHHHU JOTOBOPH, KOUTO HE ce
ThpryBaT Ha (oHmoBaTa Oopca, peryiJupaHd Ma3apd HIM JAPYTH pEeryJlupaHd Ta3apyd O3HauaBa
olpezciieHaTa TAXHA HETHA JIMKBUIALMOHHA CTOMHOCT, CBIVIACHO IIOJIMTHKHUTE, YCTAHOBEHU OT
VYpaBngBamoTo JpyKeCTBO U HEM3MEHHO IPUJIaraHy 3a BCSIKa OTAEIHA rpyna qoroopu. CTolHOCTTA
Ha (roubpcHUTE, (POPYBPAHU WIM ONLMOHHM JOTOBOPH, KOMTO C€ THPryBaT Ha OOpCH, peryupaHu
nasapy WId ApYTH peryJupaHu ma3apH, e ce 6a3upa Ha MOCIEIHUTE IIeHU 0 U3IUIalaHe Ha OopcHTe,
NPUIOKUMU KbM MOAOOHM JTOTOBOPHM WJIM Ha PETYJUpPAHUTE Ma3apyd WIM Ha JPYrHTe peryJupaHu
nasapu, Ha KOUTO C€ TBhPryBaT CHOTBETHUTE (PIOYBPCHHU, (GOPYBPIHH WM OINIHOHHH JOTOBOPH OT
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6.

umero Ha U/IIIK. ITpu ycnosue, 4e GproubpcHuTe, GOpybpAHNUTE WM ONLIMOHHUTE TOTOBOPH HE MOTaT
na OpAaT JUKBUIUPAHU B JEHsS, [0 OTHOIIEHHWE Ha KOWTO c€ ONpeleNaT akTUBUTE, Oa3ara 3a
olpesieNIsiHEe Ha JIMKBUIALMOHHA CTOMHOCT 3@ TaKbB JIOTOBOP 1€ ObJie TakaBa, KaKBATO JUPEKTOPUTE
cyeTar 3a peajiHa M pa3yMHa.

CyaHOBeTe, BCHUYKH APYrd OCHHHU KHHWKA U APYIrd aKTHBU LIC 6T)I[aT OLICHABAHM Ha pcajiHa IasapHa
CTOﬁHOCT, OIIpEACIICHA ,Z[O6pOC’bBeCTHO, CBhIJIACHO MPOoUCAYpUTE, YCTAHOBCHHU OT JUPCKTOPUTC.

Jsnose nin akiuute ot IIKU oT oTBOpeH Tum 1ie 0bAaT OICHSIBaHH MO TAXHATA MOCIEIHA OIpeieieHa
Y HaJIMYHA HETHA CTOMHOCT Ha aKTHUBUTE WJIM, aKO Ta3W LIEHA HE € MPEICTAaBUTENIHA 3a CIIPaBEIJINBaTa
Ma3apHa 1[€Ha Ha aKTUBUTE, TOTaBa 1IEHATA I1I€ C€ ONpeeis OT AUPEKTOPUTE MO YECTEH U CIPaBEINB
HauyuH. [{samoBere wim akiuute ot [IKU ot 3atBopeH Tun e 6b1aT OLEHSIBAHU IO TSIXHATa MOCJEIHA
HAJIMYHA CTOWHOCT Ha (OHIOBUS Ma3ap.

3agbkenusaTa Ha UAIIK BkiaouBar:

1)

2)

3)

4)

5)

6)

BCHUYKH 3a€MHU, ITOJIHUIHU U IINITaTUMHN CMCTKH,

BCUYKM HaTpymnaHu JuxBu 1o 3aemu Ha WJIIIK (BkIrounTeNHO M HaTpyHaHUTE TAKCH 3@ aHTAKUMEHT
OTHOCHO TaKHBa 3a€MH);

BCUYKM HATPyINaHU WJIHW IUIATUMHU pPasxoau (BKJ'IIO‘II/ITGJ'IHO 663 OrpaHn4CHuss aIMUHHUCTPATUBHU
pa3xo/u, TaKCH 3a YIIpaBJI€HHUE, BKIIOUYUTEIHO U MPEMUNHU Bb3HATPAXKICHHUS, aKO Ma TaKMBa U TaKca
JIETIO3UTap);

BCUYKHU U3BECTHU 3abJIXKCHHSI, HACTOSIIN U OBACIIN, BKIIOYUTETHO BCUYKHU BJIE3JIH B CHUJIa IOTOBOPHU
3abJDKCHUS OTHOCHO IUIAlllaHUA Ha Mapu WIM MMYIIECTBO, BKJIIOYHMTEIHO CTOWHOCTTa Ha
HeIUIaTeHUuTe AuBHAeHTH, 00sBenn ot UJIIIK;

CHOTBETHUST pe3epB 3a OBACIIN NaHBIIM, ONpeAeiicH Ha 0a3aTa HA KamuTala U IPUX0Ja KbM JICHS Ha
OIICHSIBaHE, KaKTO c€ MocTaHoBsiBa oT Bpeme Ha BpeMe oT U/IIIK, a cbmo u apyru pesepsu (ako uma
TakuBa), pazpemenu u onodpenn ot M/IIIK, kakro n TakaBa cyma (ako uma Takasa), kakBato MJIIIK
MOXE JIa CYETE 3a MOAXO1IA [0 OTHOIIEHUE HAa ChOTBETHHU HENpeaBuaAeHU 3aabikenus Ha MITIK;

BcUYKH pyru 3aabiikenns Ha MJITIK, He3aBUCMMO OT KakbB BHUIl U €CTECTBO, OTPa3siBAHU CHITIACHO
o0monpueTuTe c4eToBOJHH NpuHIMNU. [Ipu onpenensHe Ha pa3mepa Ha TakuBa 3aabiokenus, MK
B3e€Ma MpEABUJ BCUUKHU IUIAllaHUS W pa3xonu, miaatumu ot nociennus. MJIIIK moxe na Harpymnsa
aIMUHHUCTPATHUBHU U JPYTH Pa3XOJd, OT PEIOBEH M IMOBTOPSEM XapakTep, Ha 0a3aTa Ha OICHCHHS
pa3mep 1o Koe(UIMEHT 3a eIHa TOJANHA WX 32 JIPYT TIEPHO/I.

CroitHOCTTa Ha BCUYKU aKTUBH U MACHBH, KOUTO HE Ca M3pa3eHU B OCHOBHATA BAJyTa Ha eIWH MOA(OHI,
me ObJaT KOHBEPTUPAHU B OCHOBHATA BaJlyTa Ha TO3M MOAGOH[ Mo oOMEeHHHUs Kypc Ha JltokcemOypr B
JIeHs Ha OLIeHsABaHE. AKO TaKMBa KOTHPOBKM HE Ca Ha Pa3MOJIOKCHHE, OOMEHHUAT KypcC e C€ ONpeaeiIn
0OpOCHBECTHO, CHITIACHO Mpoueaypure, ycranosenu ot MJITIK.

NAIIK, no cBoe yCMOTpEHHUE, MOKE J1a pa3pelln Aa C€ U3MO0JI3Ba HAKAKBB APYT METOJ Ha OLIEHSABaHE, aKo
cYeTe, Ue TaKoBa OIEHsBaHE OTpa3siBa MO-100pe peasiHaTa CTOMHOCT Ha choTBeTeH akThB Ha MJITIK.

B cnyuail, ye mnopaad H3BBHPEIHU OOCTOSITENICTBA OLEHSBAHETO IO TOPEHU3NOKEHUTE METOOU €
HEU3IIBIHUMO WK HeanekBaTHo, ITIK mie n3mon3Ba BHUMATETHO U TOOPOCHBECTHO APYTH KPUTEPHH, 32
Jla IOCTUTaHe /10 TOBa, KOETO CUMTA 3a peaiHa OLIEHKA MPH T€3H 00CTOSATENICTRA.
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AKO OT BpeMeTO Ha OMNpeJeNsiHe Ha HeTHaTa CTOWHOCT Ha aKTHBHUTE Ha JSUIOBETE Ha JAajieH MoaQoHT e
HaJIMIIE ChIIECTBEHA MIPOMSHA B KOTUPOBKUTE HA MA3apHTe, HA KOUTO CE€ ThPryBa WJIM KOTHUPA 3HAYUTEIIHA
yacT oT uHBecTHMuUTe Ha noadouma, MK moxe, ¢ 1ien ga ce 3alIUTAT HHTEPECUTE Ha MPUTEKATEINUTE
Ha gsnoBe u U/IIIK, 1a oTMEHM MbPBOTO M3YKMCICHUE HA HETHATA CTOMHOCT HA aKTUBUTE HA JSJIOBETE HA
noadoHAa U Aa U3BBPIIN BTOPO U3YUCIICHUE.

[TputexxaTenuTe Ha AsI0Be TpsiOBa a UMAT MPEIBU], Y€, JOKOJIKOTO JUPEKTOPUTE CUUTAT, € B Hal-100Bp
UHTEpEC Ha NMPHUTEKATEIUTE Ha JI0BE HA JaJieH MOA(OH[, aKo Ha BCEKU JICH Ha OLCHSBAHE CE OYaKBa
CHBKYIHUTE 3allUCBaHMA U OOpaTHU M3KYIyBaHMs Ha JSUIOBE OT BCHYKM KJIacoBe Ha TO3U MOA(OHA Aa
JIOBEZAT 1O HETHO YBEJIIMYEHHE WM HaMaJIeHUE Ha JIAJI0BE, KOETO Ha/IBUILABA IIpara, OnpeelisH MOHSIKOra
OT JMPEKTOpHUTE 3a TO3M NOAGOHJ, W KaTo c€ B3eMaT MNpeABUA U JAPYrH (PAaKTOpu, BKIFOUUTEITHO
npeo0ianaBaliuTe IMa3apHU YCIOBHs, HETHAaTa CTOMHOCT Ha aKTHBHTE Ha MOA(GOHABT MOXE Ia ce
peryiaupa, 3a Jla OTpa3ud OYAKBAHUTE CIPEAOBE IO CHEIKHUTE, Pa3XOAUTe M TaKCUTE, KOUTO Ie ObaaT
HarpaBeHH OT MOAQOHIA MPH JIMKBUINPAHE WU 3aKyITyBaHEe Ha MHBECTHIINH, 32 Ja OTTOBAPSAT HA HETHUTE
TPaH3aKIMHU 3a TO3U KOHKPETEH JeH Ha oueHsBaHe. Kopekuusara He TpsOBa Ja HajxBumasa 2% OT HeTHaTa
CTOMHOCT Ha aKTUBUTE HAa CbOTBETHMS MOA(OHA HAa CHOTBETHUS JIEH Ha OlLlEHsBaHe. Ta3u Kopekuus 1ie ce
IpaBU Npeay MPUIaraHeTo Ha BCSKA TaKCa 32 U3IIBJIHEHHE, aKO € MPUIIOKUMO.

Pasnpenensine na akrusure Ha UK

NTIK yupensBa eaus moadoH MO OTHOILIEHHWE Ha BCEKHU KIAC OT JSAJIOBE, a MOXE M Ja YUYpedAu eIuH
o1pOH T 110 OTHOIIICHUE HA JIBA WJIH MTOBEYE KJIACOBE OT JISIOBE 11O CJICTHUS HAUWH:

a) aKo JIBa WJIM TIOBEYE KJIACOBE OT JSUIOBE CE€ OTHACIT KbM €IWH MOAQOHI, aKTUBUTE, NPUTIAIANIA ce Ha
Te3U KJacoBe, e ObJaT 00110 HHBECTHUPAHH, ChITIACHO crienn(pryHaTa HHBECTUIIMOHHA MOJUTHKA Ha TO3U
noadona. B pamkuTe Ha eanH noagdoH, KJIacoBETE Ha JISUIOBETE MOTAT J1a ObJaT ONpeAesTHH MOHSIKOTa OT
CbBeTa Ha TUPEKTOPHUTE, TaKa Y€ J1a ChOTBETCTBAT Ha: (1) cnenuduyHa JUCTPUOYIIMOHHA TOJIUTHKA, KATO
JlaBa TIPaBo Ha pasmpeesieHus WIK He JaBa MPaBo HA pasipenenacHus; u/wiu (ii) crenuduyaHa CTpyKTypa 3a
TakCyBaHE MpU Tpojaxda m 0O0paTHO W3KymyBaHe, w/wim (iil) cnermuduyHa CTPYKTypa Ha TaKCHUTE 3a
yIpaBJICHUE WA KOHCYATAalUs; W/WiH (1v) cieun(uYHN TaKCH 3a Bb3JIaraHe Ha paslnpeieiieHue, yCIyTH 3a
MPUTEKATEIIUTE HA JISJIOBU WIM JPYTH TakCH; W/umu (Vv), cienuduueH BUI HA WHBECTUTOPUTE; W/ iU (Vi)
crenuduyHa BaryTa; (Vil) U3MOI3BAHETO HA PA3IMYHU TEXHUKH 33 XeKUpaHe, 3a Ja Ce 3alUTIT aKTHBUTE
U BB3BpPBIUIAEMOCTTa, KOTUPAHU BHB BaJlyTaTa Ha ChOTBETHUS KJIAC JSJI0BE CPEILY IBJITOCPOUYHU JBUKECHUS
Ha BaJyTaTa Ha KOTHpaHe, B pehepeHTHATa BalyTa Ha ChbOTBETHUS MOAMOHN; W/ UiH (Viil) BCIKAKBH APYTH
crienu(PUIHN XapaKTePUCTUKH, TPUIIOKUMH KbM €IMH KJIac JISJI0BE, KAKTO € MOCOYEeHO B pasnen “/lsmose”
OT HACTOSIIUS MPOCIIEKT.

ITo cBoe ycmoTpenue noHskora CbBETHT Ha AUPEKTOPUTE MOXKE J1a PELIM J1a IPOMEHH XapaKTEPUCTUKUTE
Ha BCEKHM KJIac B CbOTBETCTBUE C MPOLEAYPUTE, onpesiereHn oT CbBeTa Ha TUPEKTOPUTE.

0) MpUXOaUTE OT EMUTHUPAHETO Ha JSUIOBE OT €IuH Kiac e Obaar 3anucBanu B kaurute Ha MJIIIK xbm
nondoHAa, KOMTO CHOTBETCTBA HA TO3H KJIac OT JSUIOBE, IPU YCIOBHE Y€ aKO HSIKOJIKO KJiaca OT JsJI0BE ca
HEM3IUIATCHH B PAMKHUTE Ha CHIIMS OA(OHI, ChOTBETHUAT UM pa3Mep yBEIHYaBa Jiejia Ha HETHUTE aKTUBH
Ha TO3H MOA(OH/I, MaJalIy Ce Ha KJiaca OT JSUI0BE, KOWTO I C€ eMUTHPAT;

B)aKTHUBUTE, MACUBUTE, IPUXOJAUTE U Pa3XOJUTE B PAMKUTE HA €IUH MOA(OH/ ce MpHCMaIaT Ha Kiiaca Wiu
KJIACOBETE OT JISITOBE, ChOTBETCTBAIIM HA TO3H MOAGOHI.

r)korato Bepxy MIIK e HamokeHO 3aabhKeHHE, OTHACAIIO CE JIO0 KOWTO M J1a € aKTHUB Ha OmpeesieH

nondoHA WM 0 JEHCTBUE, M3BBPIICHO BBB BPB3KAa C aKTHB OT JajaeH MOAQGOHI WM Kiac, TOBa
3aIbJDKCHHUE Ce MPUCTIaia Ha ChOTBETHUS TI01(OHT UITH KJIac;
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1) B ciryuaii, ue Hskoi aktuB uiau nacuB Ha VJITIK He Moxke a ce mpunuie Ha aJeH Kiac Win oo/,
TaKbB AKTHUB WJIK IMMACUB CC NPUIIMCBA HA BCUYKHU KJIACOBC B PAMKHUTC Ha CIAUH HOI[(i)OHZ[ WiIn KbM BCHUYKH
oG OoH0BE, IPONOPLUOHATHOHA HETHATa CTOMHOCT HA aKTUBHUTE HA CbOTBETHUTE KJIACOBE OT JISJI0BE WU
10 ApPYyT HauuH, 1oOpochBecTHO omnpenaeneH oT aupekropure. UIIK ce cunra 3a €qHO IOPUIANYECKO JIUILIE.
ITpu Bce TOBa, MO OTHOILIEHHE HA TPETH CTPAHU, M MO-TOYHO IO OTHOIIeHue Ha kpeauropute Ha MJIIIK,
BCCKHU HOZ[q)OHI[ € HOCH U3KJIIOYUTCIIHA OTTOBOPHOCT 3a BCUYKH 3aABbJDKCHHA, KOUTO MY CC IpUIIaJiaT,

e) IIpU UBIUTAIMAHETO HA NCPUOAUYHHN JOXOAU B IIOJI3a HA MPUTCKATCIUTE HA JATIOBE OT KOWTO U 1a € KJ1ac,
HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha CHIIUS KJIaC C€ HaMalsBa C pa3Mepa Ha TE3U JOXOIH.
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CAEJIKHA C JAJIOBE

Kak ce n3pbpuiBa 3anucsane?

3a MbPBOHAYAIHO 3aMKMCBAHE C€ U3UCKBA MOIIBJIHEH (OPMYJIISIp-3asiBICHNE. 3a BCSIKO CIEIBAIIO 3aIIMCBAHE
ce MpEeIoCTaBAT MHCTPYKIMU MO Qakc, TenedoH, Mo moumarta Wik ype3 apyra gopma Ha KOMYHHUKAIMs,
KOATO ce cumTa 3a npuemsnsa ot M/IIIK.

MuHuMaIHNTE U3UCKBAHUS 3a IbPBOHAYAIHA PETUCTPALIMS U IPUTEKABAHE Ca YKa3aHU B PE3IOMHUPAH BU]L
B crneuuduyHaTa 3a Bcska cTpaHa uH(opmanus. Ilpenu na mHBecTHpaT MHBECTUTOpPHUTE TpsiOBa aa
npoderaT JAOKYMEHTH ChC CBHOTBETHaTa HWH(OpMamus 3a KIIOYOBM HMHBECTHTOPM M MoraTr Aa Obaar
MIOMOJIEHH J1a JeKJIapupar, 4e ca MOJYUHIU aKTyaleH KbM MOMEHTA JOKYMEHT ¢ HHpopMalus 3a KIIOYOBU
MHBECTUTOPH.

B nombiaHeHuWe KbM BCHYKH TPWIOKHUMH MHUHMMAQJIHM CYMH 32 ITbPBOHAYaJIHH WJIM TIOCJIEIBAIIN
unBectuimu, UJITK mMoxe chIo Taka 1a H3UCKBA MPUTEXKATEIUTE Ha JSIOBE J1a MOJAbPKAT MUHHUMAITHA
cyeTtoBosiHa cToiHOCT OoT 1000 eBpo (MM paBHOCTOMHOCTTA UM B JIpyra BajyTa). AKO HSIKOM mpuUTexaTeln
Ha jasuioBe Abpku mo-mManko ot 1000 eBpo B cmerkara cu, M/IIK cu 3ama3zBa mpaBoTO na yBenomMu
3aCeTHATUTE MIPUTEKATEIN HA JSJIOBE 32 HAMEPEHUETO CH Jla MpoAajae TEXHUTE JsiioBe (0e3 mpuiaraHe Ha
Takca 3a 00paTHO M3KYIyBaHE B 3aBUCHMOCT OT ciyyas) U Ja 3aKkpue cMeTkata uM. Ha mpurexxatenure Ha
JsiToBe 1ie Obaat nageHy 60 AHU OT JataTa Ha YBEJIOMJICHUETO J1a U3BbPIIAT AOMBIHUTEITHI HHBECTUIINH,
3a Aa ce u3berHe npojaxoara Ha AsIIOBETe M. Ta3u MOJUTHKA HE C€ MpHUiiara 3a CMETKUA C aBTOMaTHYHU
WHBECTULIMOHHH IJIaHOBE.

[TnamaneTo 3a 3anucBaHe TpsiOBa Jja ce MOIy4YHd B CPOK OT Tpu (3) paOOTHU JAHHU ClI€]] ChOTBETHUS JE€H Ha
OLIEHSIBaHE, C M3KJIIOYEHHE Ha 3alMCBaHUATA Ype3 areHT, KOUTO MOXKE Ja MOJJIeKaT Ha IUIallaHe B
pa3jindHu CPOKOBEC, KaTO B TO3U cnyqaﬁ ArCHTBHT YBCAOMABA UHBCCTUTOPA 3a CbOTBCTHATA MpoUCaAypa.

I[SIJIOBGTG CC BIHUCBAT Ha HWMCTO HAa HWHBCCTUTOPUTC W TMOCICAHUTC MOJy4YaBaT IMOTBBPKACHUC 34
3aMMCBAaHETO, CaMO aKO CcymaTra MO chaenkara (IUII0C TONMBJIHUTEIHUTE TaKCH 1o mpoaaxbara) u
OPUTHHAIHUAT (OpMyJIsIp-3asiBICHUE ca MOJlyueHH OoT Perucrparopa m AreHTa Mo HpPEeXBBPISHUATA,
Huctpubdyropa unu AreHra(ure).

IlnaHoBe 32 aBTOMATHYHO HHBECTHPAaHe

JuctpulOyTopbhT MOXKE Aa MPEUIOKHU JUPEKTHO WM Ype3 areHTUTE CU (aKO MMa TaKKWBa) BH3MOXHOCT 3a
perucTpupaHe Ha [sJ0BE 4Ype3 PEJOBHM BHOCKH, CbhbriacHO [lmaHoBe 3a aBTOMAaTH4YHO WHBECTHpPAHE.
[TnanoBere 3a aBTOMAaTHMYHO HMHBECTHpPAHE CE€ aJMUHUCTPHpPAT OT MMETO Ha MHBECTHUTOPUTE, CHIVIACHO
CPOKOBETE U YCJOBHSTA, MOCOYEHU B JOKYMEHTAIUsATa MO IpofakOuTe U (popmyisipure 3asBICHUS U
BUHAru cb0Opa3HO 3aKOHMTE HA CTpaHaTa, B KOATO ca cefanuiiara Ha J(uctpubyTopa Wi areHTUuTe (aKo
MMa TaKHhBa), KaTO CIIOMEHaTaTa JOKyMeHTanuss U (GopMyJspu ca Ha pPa3MoJIoKEHHWE Ha ajapeca Ha
ynpasienne Ha MJIIIK u Ha anmpecute Ha ympaBieHHE Ha areHTUTe (ako KMMa TakuBa). 3a IOBeYe
nH(popMaIys HHBECTUTOPUTE TPsiOBa /1a ce 0ObpHAT KbM CBOUTE (PMHAHCOBU CHBETHHIIH.

YcTraHoBsIBaHe HA CAMOJMYHOCTTA

B choTBeTCTBHE ChC 3aKOHOAATEICTBOTO Ha JIrokceMOypr OTHOCHO MpaHEeTO Ha Mapu U (PUHAHCUpAHE Ha
TEPOPUCTUYHU OPraHU3AlMH, MO-TOYHO CHITIACHO BCHUYKU NPUIOKUMHU LUPKYJSPH HA PEryjaaToOpHUTE
BJIACTH, Ca HAJOXXEHUW W3UCKBAHUS KbM YYACTHHIIUTE BBHB (PMHAHCOBHSI CEKTOp, 3a Ja c€ MpeJoTBpaTh
n3non3Baneto Ha I[IKUIILK 3a mpane Ha mapu u ¢uHAHCHpaHE HAa TEPOPHCTHYHHM OpraHu3anud. B
CHOTBETCTBHUE C TE€3U U3UCKBAHUSA GOPMYIISIPBT Ha 3asBUTENS (M KBIECTO € HE0OOXOAMMO — OCHEDUITHAPHUST
coOCTBEHUK) TpsiOBa na ObAe MPUAPYNKEH C KOMKE OT MacmopTa WIM JIMYHATa My KapTa, B CIydai 4e e
¢u3nuecKko JHIe; W/MIM C KOIMUE OT YCTaBa M H3BJICYEHHUE OT THPIrOBCKHUS PETUCTHpP, B CIy4aid ue e
IOpUAMYECKO JuIle (BCAKO TakoBa Komue TpsOBa na ObJe 3aBepeHO OT €IUH OT CIEAHHUTE OpraHu:
MIOCOJICTBO, KOHCYJICTBO, HOTAPUYC, MECTHO YIIpaBJIeHHUE Ha MOJHUIMATA WM APYT OpraH, OmpeieneH OT
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NIIK 3a xoHkpeTHus ciydail). Ta3u mporenypa 1o ycTaHOBSIBAHE Ha CaMOJIMYHOCTTa MOXE Jla He ce
npunoxu ot UATIK npu cnennure oOcTosTenCTBA:

a) B cllydail Ha TpuaoOMBaHe 4pe3 NMPo(ecHOHATHCTH OT (PMHAHCOBUS CEKTOpP, C aJIpeC B CTpaHa, KOSTO
HaJlara ChHIIMTE 3aJBJDKCHHS 32 YCTAHOBSBAaHE HAa CaMOJHMYHOCTTA, KaTO TE3H, YCTAHOBCHH OT
3aKOHOJATeJICTBOTO Ha JItokceMOypr 3a mpenoTBpaTsBaHE Ha MPAHETO HA NMapu M (UHAHCHpaHEe Ha
TEPOPUCTHYHH OPTaHU3AIINY;

b) B ciyuait Ha mpugOOUBaHE Ype3 MPOPECHOHATHCTH OT (PUHAHCOBUS CEKTOP, YUETO JIPYKECTBO-MalKa €
CyOeKT Ha CBHIIUTE 3abJDKCHUS 3a YCTAaHOBSBAaHE Ha CAMOJIMYHOCTTA, KAaTO TE3H, YCTAHOBCHU OT
3aKOHOJATEJICTBOTO Ha JIrokceMOypr, ¥ KOraTto 3aKOHOJATEJICTBOTO, MPWIOKHMO IO OTHOIIEHHE Ha
JIPY’KECTBOTO Maika — WIM Jpyra pasmnopenda Wi NpopEeCHOHATHO MPABWIO, MPOM3THYAIIO OT
rpymnoBara IMOJIMTHKA HAa TE3W JPYKECTBA — Hajara ChIIOTO 33IbJDKCHHUEC W HA HETOBUTE JBIICPHH
JPY>KECTBA UM KIIOHOBE.

[TpoBepkara Ha AaJieH HMHBECTUTOP MOKe Ja ObJe 00JIeKYeHa WU 33bJI00YEHA B 3aBUCUMOCT OT Mpoduia
Ha MHBECTHTOPA MO OTHOIIIEHUE HA PUCKA OT IIPaHe Ha Mapy Wi (UHAHCUPAHE HA TCPOPUCTH.

ITo npenenka va U/TIK, mpuema ce 1mo mpuHIHAIL, 9¢ TPOGECUOHATUCTH OT (PUHAHCOBHS CEKTOP, C aJpec B
CTpaHa, KOATO € paTu(duuupana 3aknoueHusTa Ha ['pynaTta 3a (UHAHCOBM JIEHCTBHS Cpellly NPaHETO Ha
napu (Financial Action Task Force/FATF), oTroBapsT Ha ChIOIMTE W3MCKBAHUS 33 YCTAHOBSIBAHE Ha
CaMOJIMYHOCTTA, KaTO T€3H, yCTAHOBEHU OT JII0OKCeMOyprckoTo 3aKOHOIATENCTBO.

Kak na naarure?

[Tnamanero TpsiOBa ga ce M3BBPIIM MOCPEACTBOM IAPHUEH NPEBOJ, OCBOOOJECH OT BCSKAKBU OaHKOBU
Takcu (T.e. 0AaHKOBUTE TAaKCH ca 3a CMETKa Ha WHBecTuTopa). [Inmamanero Moxe a ce M3BBPIIU U C YEK,
Ipyd KOETO TmpolenypaTa mo oOpaboTBaHe Moke nga ce 3abaBu. B cmywail Ha TakoBa 3a0aBsiHe,
WHBECTHUTOPUTE TPsAOBA Jla 3HAAT, Y€ 3asABICHUATA IIe ObaaT 00paboTeHn Ha Oa3aTa Ha HETHATa CTOMHOCT
Ha akTUBUTE B J{eHs Ha neHooOpa3yBaHe ciel pabOTHUS JIeH, B KOWTO ca IMOJIy4eHHU cpecTBaTa. Yekose ce
npuemar camo mo ycmorperue Ha WJIIIK. IToBeue mompoOHOCTH MO ypeXJaHETO Ha IUTAIIAHUATA CE
IpenocTaBsAT Ha agpeca Ha ynpasieHue Ha W/IIIK u Ha agpecuTe Ha ynpaBiieHHME Ha areHTUTE (aKO MMa
TaKMBa), KAKTO U B 3asIBJICHUETO POPMYILSIP.

[TnamaneTo Ha 1leHaTa Mo clieiKa TpsiOBa Jla ce M3BBPIIM BbB BalyTaTa Ha IIeHOOOpa3yBaHE WIH B KOSITO U
Jla € Ipyra BajlyTa, OIpeieJIeHa OT HHBECTUTOpA U MPUEMIINBA 3a Y IPaBIISIBAILIOTO JPYKECTBO, KaTO B TO3U
ClIyd4ail pa3xoauTe Mo Besika OOMsIHA Ha BajlyTa ce 3aIulallaT OT MHBECTUTOpa 0 OOMEHHHUS KypC B J€HS 3a
OLICHSIBAaHE.

Kak na xouBepTupare?

CerinacHo mnpaBuiarta, omnpeneineHn B Ycraa Ha WJIIIK, Bcekn mnputexaren Ha IAJI0BE MOXKE J1a
KOHBepTI/Ipa YaCTUYHO HJIN U3LAJI0O CBOUTE OAJIOBE OT €AUH HOII(i)OHI[ B OsJIOBC Ha zlpyr HOI[(l)OHII, HO B
pPaMKHTE Ha ChITUS KJIac OT JISTOBE.

Konseptupanusara ot noadonmosere 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 paspemenu B nepuoj ot asa (2)
Mecella Ipean ChOTBETHATA UM JlaTa Ha Maaex.

MHCTpyKIMK 3a KOHBEPTHpPAHE Ha JsUJIOBE MOrar Jia ce MpeaocTaBAT 1o (akc, 1o mouara Wik 4pes3 Ipyra
dopma Ha KomyHuKaius, cuuraHa 3a npuemsnBa ot WJIIK. Ilpurexarenure Ha nsioBe TpsOBa na
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npoyeTaTr CbOTBCTHUA NJOKYMCHT C I/IH(I)OpMaI_II/IH 34 KIIFOYOBU MHBECTUTOPU, CBBbP3aH C Bb3HAMCPsIBAHATA
HHBCCTHLMA MPEAN Ja KOHBCPTUpPAT OAJIOBETC CHM W MOrar Ja 6’I)I[aT IIOMOJICHM Ia ACKJIapupar, 4€ ca
MMOJIY4YHJIA aKTyaJICH KbM MOMCHTA NOKYMCHT C I/IH(I)OpMaI_II/IH 3a KIIFOYOBU MHBECTUTOPH.

[TputexxaTenuTe Ha ASJIOBE MMAT MPAaBOTO Ja Pa3MEHAT HEIUCTPUOYTHBHM JSUIOBE 33 JUCTPUOYTHBHU
JSUTOBE M OOpaTHO B paMKWTE Ha CHUIMS WM Ha JAPYT NOAQPOHI, HO B CHIIUS Kiac oT JsuioBe. 1o To3m
HA4YMH MOraT Jja c€ pa3MEHAT U XEDKUPaHU KJIACOBE JSAJI0BE 3a IPYrU JSJI0BE B CHUIMS KIIac, KOUTO HE ca
XeJDKHPaHH, HO ca OT ChINUs MOAPOHA U 0OpaTHOTO.

[IpuTtexxatenure Ha Js70BE TPsOBa Aa mocodyaT chOTBeTHUsI(MTE) MonadoHa(0Be) U KiIac(OBE) OT MSIIOBE,
KakTo W Opos Ha JSUIOBETEC WM MapuyHaTa Cyma, KOSATO HMCKAaT Ja KOHBEPTUpAT, U HOBOM3OpaHHUs
nodoHA(0Be), B KOWTO UCKAT Ja OBAAT MPEXBHPIICHU TEXHUTE JISIIOBE.

CroiiHOCTTa Ha MAsUIOBET€ OT KOWTO W Ja € KJac, Ha KOWTO W Ja ¢ mnoadoHa, kKouto Imie ObaaT
KOHBEPTHPAHHU, C€ OMNpEeJeNisi 4pe3 ChOTHACSHE KbM CHOTBETHATA HETHA CTOMHOCT HAa AaKTHBUTE Ha
CHOTBETHHUTE JISJIOBE, M3YUCIICHA B CHINUS JICH Ha OICHSABaHE, HAMaJieHa, ako € YMECTHO, C Takcara 3a
KOHBEPTHPAHE, KAKTO € MTOCOYCHO MO-TOope.

KouBeptupaneto Ha pas10Be OT eauH NoAGOHA B JAAJ0Be OT Apyr MNoA(OHA, BKIOYUTEIHO U
KOHBEPTHPAHETO OT HETUCTPUOYTUBHH B TUCTPUOYTHUBHHU JISJIOBE WIIH XC/DKUPAHU U HEXCIDKUPAHH, IS Ce
cynta 3a OOpaTHO W3KYyMyBaHE Ha [sJI0BE M €IHOBPEMEHHO 3aKylyBaHe Ha JsuioBe. CregoBaTenHo,
KOHBEPTHPAIIHST PUTEKATEI HA JSUTOBE MOXKE, BbB Bph3Ka C KOHBEPTUPAHETO, J1a peaan3upa obaaraema
3ary0a unu nevanda, ChbriaacHO 3aKOHUTE Ha CTpaHaTa, B KOSTO MPUTEKATENSAT Ha JIAJIOBE € YCTAaHOBEH,
BPEMEHEH WUJTU TIOCTOSIHEH JKUTE.

Bcuuku ycnoBus W HW3UCKBAaHHMS OTHOCHO OOpaTHOTO M3KyIyBaHE Ha JsUJIOBE Ca BalUuJAHH H 32
KOHBEPTHPAHETO Ha JIAJIOBE.

[Tpu KOHBEepTHPAHETO HA JSUIOBE HA €IWH MOAQGOH/ B ASUIOBE HA JAPYT MOAQPOH MPUTESIKATEIAT Ha JIATOBE
Tp}I6Ba aa y,Z[OBJIeTBOpI/I BCUMYKHM MHWHHMMAJIHHU WHBCCTUIIMOHHHN H3UCKBAHHA, HpeI[BI/I,Z[GHI/I 3a CbOTBCTHUA
KJIac OT HOBHS TOI(OHT.

AKO B pe3yiTaT Ha 3asBJIEHHE 32 KOHBEPTHUpaAHEe, ChBKYITHaTa HETHA CTOMHOCT HA aKTUBHUTE HA JISJIOBETE,
HpI/ITe)KaBaHI/I oT KOHBCpTI/IpaIJ_[I/IH HpI/ITe)KaTeJI Ha As1JI0BE B KJIaC OT ASJIOBC B 1aJACH HOII(i)OHI[, ImagHe 11oqg
MHHUMAJIHOTO M3WCKBAHE 32 MPUTEkKaHUE, CIOMEHAaTO B Hactosamus nokymeHt, MJIITK moxe na pasriena
TaKOBa 3aABJICHHUC KAaTO 3asABJICHUC 3a KOHBepTI/IpaHC Ha BCUYKHU JAJI0BC HaA HpI/ITC)KaTeJISI Ha J5J10B€ B TO3U
kiac no yemorpenue Ha M/ITTK.

AKO Ha JlaJiecHa JlaTa MCKaHUsTa 32 KOHBEpPTUpaHE, mpeacTaBisBaniy noseye ot 10% oT cToiHOCTTa Ha
N3JaACHUTEC OT HAaACH HOI[(bOHIL JAJI0BE, HE MOraTt Ja 6’[>IIaT U3IIBJIHCHU 663 Jda C€ 3acidarar akKTUBUTC Ha
crotBeTHUS noadona, MK moxe na oT/I0KH KOHBEPTUPAHETO HA TE3H JISVIOBE, KOUTO HAJABHUIIIABAT TO3HU
MPOILIEHT, 32 TaKbB MEPUOJ OT BpeMe, KOUTO Ou O TOCTaThYCH Ja Ce MPOJAaJe TaKaBa 4acT OT aKTUBUTE
Ha CHOTBETHUS MOAQGOH/, KOATO Ja MO3BOJIM JIa C€ MOCPEIIHAT CHIIECTBEHUTE NCKAHUS 32 KOHBEPTHUPAHE
Ha JJI0BEC.

JucTpuOyTOPHT MOXKE CHIINO J1a MPEUIOKHI TUPEKTHO WK upe3 ATeHTH (aKO MMa TaKHhBa), Bb3MOKHOCTTA
3a KOHBEPTHpPaHE HAa BCUYKHU WM YacT OT AsUIoBeTe, KouTo llpurexarenst Ha Asy0Be AbPKU B MOAPOH] HA
NATIK B msmmoe Ha apyr noadonn, npuHaanexan kbM Amundi Funds II wim Amundi S.F., HO B chuus
kjac asuoBe. [1onoO6HO KOHBepTHpaHe ce H3BbpIIBA B CHOTBETCTBHE C YCIOBHATa M Pa3MopeaOuTe Ha
JOKYMEHTHUTE Ha Te3u (GoHaoBe. Te3n MOKyMEHTH ca Ha paslojoKEHHE Ha ajapeca MO PerucTpanus Ha
VYpaBisBaloTo ApyKECTBO, KAKTO M Ha ajpeca MO perucrpaunus Ha AreHTuTe (ako MMa TakuBa). 3a
noseye MH(popMaIus HHBECTUTOPUTE TPsAOBa J1a ce 00bpHAT KbM CBOUTE (PMHAHCOBH ChBETHHLIU. B cirydait
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Ha KoHBepTupane oT eauH moadoun Ha M/IIK B apyr moadoun mva Amundi Funds II u Amundi S.F.,
MIPUXOJIUTE OT KOHBEPTUPAHETO Ha PaboTeH JcH me ObhJaT WHBECTUPAHU HA CIeABaIIvs pabOTeH JICH OT
Amundi Funds IT 1 Amundi S.F. u o HETHa CTOMHOCT Ha aKTUBUTE, OMpPE/EICHa IO OTHOIICHUE Ha TO3U
PabGoten neH.

Kak na n3kynum oo6patno?
CohriaacHo YcTaBa HpuTEXaTeNUTe Ha [JSUIOBE MOraT Ja IMOMCKAT OOpaTHOTO HM3KyIlyBaHE Ha TEXHMTE
JAJI0BC 110 BCAKO BpEME IIPEAU KpaﬁHHH MOMCHT (KaKTO € OIIMCAaHO HO-[[OJ'Iy) BBbB BCCKH JICH HA OLICHsIBAHC.

WHcTpykuun 3a 00paTHOTO M3KYITyBaHE Ha JAJI0BE MOTrar Jia ce M3Mpalat mno ¢akc, o nouiara Uil 4pes3
Jpyra ¢popma Ha KOMyHHKalMs, KOSITO ce cunTa 3a npueminsa ot MITIK.

Crnen nmonyyaBaHe Ha MHCTPYKIMU OT Peructparopa u AreHra no npexBbpiIsiHUATA, IJIAIIAHETO HA [IeHaTa
3a 00paTHO M3KYyMyBaHE CJIEABA JIa C€ U3BBPIIN Yype3 0AaHKOB MPEBOJA B CPOK OT TpH (3) pabOTHU IHU Clie]
JICHS Ha OIEHSBAHE, C M3KJIIOUYEHUE TIPU CACNKH M0 00paTHO M3KyIyBaHE, U3BBPILECHU Ype3 areHT, KOUTO
MOKE J1a MOJJIekaT Ha IUIalllaHe B PA3JIMYHU CPOKOBE CIOpEN ciydas, KaTo B TO3U Ciay4yail ATeHTBT
yBEZOMSABA CHOTBETHHUS MPHUTEKATEN Ha JsJIOBE 3a CHOTBETHATa Mpoleaypa. Moxke aa ce H3UCKa
IUTAIIAHETO Jia CE€ U3BBPIIM C YEK, B KOWTO ciTydail MOKe 1a Ma 3aKbCHEHHUE Npu o0paboTKaTa.

AKo Ha najeHa JarTa MCKaHUATA 3a IUIAINAHUS 3a OOpAaTHO W3KyIyBaHE Ha JAJIOBE, NPEACTaBIIABALIM
noseye oT 10% oT cToHHOCTTa Ha M3AaJJeHUTE OT JaJeH NoA(OHA Is710Be, HE Morar J1a ObJaT U3IMbIHEHU
OT CTOMHOCTTA Ha aKTUBUTE Ha CbOTBETHUS MOA(OH] WM OT pa3pellieHuTe npusieueHu cpeactsa, MIATIK
MOJKE J1a OTJIOXHM OOpPaTHOTO M3KYIyBaHE Ha Te3U JAJ0BE, KOUTO HAJBHUILABAT TO3M IPOLEHT, 32 TaKbB
nepuoj OT BpeMe, KOWTO OM OWJl TOCTaThYeH Ja ce MpoAa/ie TakaBa 4acT OT aKTUBUTE HAa ChOTBETHUS
oG OoH[, KOSATO Ja MO3BOJIM J]a C€ MOCPELIHAT HEU3ITbIHEHUTE MOJIOH 32 00paTHO M3KYITyBaHE Ha JSUIOBE.

AKO B pe3yiTaT Ha HCKaHe 3a OOpaTHO H3KyIyBaHe, ChBKYIHaTa HETHa CTOWHOCT Ha aKTUBUTE Ha
JSUIOBETE, MPHUTEXKABAHU OT IMPEJOCTaBAIIMSA 32 00paTHO M3KYIyBaHE MPHUTEXaTed Ha IsUI0BE B KJIac OT
nanaeH nonadoHA, NajHe MOoJ MHUHHMAIHOTO HM3UCKBAHE 3a MpPUTEXaHHE, CIOMEHATO B HACTOSIIUS
nokyment, M/IIIK moxxe na pasriena TakoBa 3asiBIEHHE KaTO 3asBJICHHE 3a OOpaTHO HM3KYyIyBaHE Ha
BCHUKH JISJIOBE HA ITPUTEXKATEIIS HA JAJI0BE B TO3M KJIaC.

[Tnamanero Ha nieHara 3a 0OpaTHO U3KyIyBaHE TpsAOBa Ja c€ M3BBPILM BbB BaJlyTaTa Ha LIEHOOOpa3yBaHe
WIM B KOSITO U Jla € Jpyra BallyTa, olpejaeieHa oT uHeectutopa u npuemisusa 3a MJIIK, kato B To3n
cilydail pa3XxoAMTe, Bb3HUKHAJIM IPU BCsAKa OOMsHA Ha BajlyTa, c€ 3aIllallaT OT WHBECTUTOpa MpHU
oOMeHHHMA Kypc B JleHs Ha olLieHsIBaHe.

CucreMaTH4eH MJIAH 32 OTTerJIsTHE

JuctpuOyTophT MOXKE Aa MPEIUIOKH TUPEKTHO WM Ype3 areHTUTE CH (aKO MMa TaKhBa) BH3MOXHOCT 3a
obpatHo u3kymyBaHe Ha fsutoBe oT U/ITIK upe3 CucremaruyeH miaH 3a orrerisine. CHCTEMaTHYHUSAT TUIaH
3a OTTEIVISIHE C€ aJMHUHHCTPHUpA CHIVIACHO CPOKOBETE W YCIOBHSTA, MOCOYEHH B JOKYMEHTALUsTa I10
npofgaxxOute u (Gopmymspure 3asBICHUS W BUHATM CHOOPA3HO 3aKOHUTE HA CTpaHaTa, B KOSTO ca
cepanumiara Ha JluctpubyTopa WM areHTHTE (aKo MMa TaKHUBa), KaTO CIIOMEHAaTaTa JAOKyMEHTAaIUs U
dbopMyIIsipu ca Ha pasNoyioKeHHe Ha ajnpeca Ha yrpasinenue Ha U/IIIK u Ha agpecuTe Ha ymnpaBieHHE Ha
areHTUTe (aKOo MMa TaKWBa). 3a MoBeue WH(OpMaIlMs HHBECTUTOPUTE TPSAOBA J1a ce 0OBbpHAT KbM CBOUTE
(MHAHCOBH CHBETHUIIH.

Ilena Ha caeakara
Ilenara Ha cenka 3a MOKyIKa, KOHBEPTUPAHE W 0OpAaTHO M3KYITyBaHE HA JSJIOBE OT €AMH U CHIIU KJIac OT

JadCH HOI[(l)OHI[ Ie CC KaJIKyJIMpa, KaKTO CJICABA:

3anucBanus
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B cnydaii Ha mokymnka Ha asmoBe ot kiacose B, C, F, I, J, R, S, W u X Ta3u uena uie 0b1e paBHa Ha
Hetnara croitnoct Ha aktuBute (“Hetna croiinocT Ha aktuBute”) 3a 151, Kimacose B, C u W noiexxar Ha
TakKca 3a OTJIOKEHa ImpoJaxoa.

B cnydaii Ha 3akynyBaHe Ha AsuioBe oT kiacoBe A, AS, AS2, AT, D, E u H, Ta3u uena mie 6b11e paBHa Ha
HETHATa CTOMHOCT Ha aKTHBHTE 32 JIsJ1, yBEIMUEHA ChC ChOTBETHATA TaKca 3a Mpojaxoara.

KonBepTupane
IlenaTa Ha cnenkata 1ie Obae paBHa Ha HeTHarta croifHocT Ha akTuBHTE 32 1571 oT kiacose B, C, F, I, J, R,
S, W u X, xoratro ce KOHBEPTHPAT JISUTOBE HA eUH MOAGOHI B JSUTOBE HA IPYT MOAPOH/T.

Ilenara Ha chenkara 1ie Ob/le paBHA HAa HETHATa CTOMHOCT HAa aKTUBUTE 3a JsUT OT KiacoBe A, AS, AS2,
AT, D, E u H, namanena c¢ Takca 3a KOHBepTHpaHe, JSJI0BE CE€ Ha pa3linKaTa MEKIy TakcaTa 3a mpojaxoa
Ha Toa(OHA, KOWTO ClienBa N1a ce 3aKynH, W Ta3W Ha NoadoHIa, KOWTO ce MpojaBa, B CIy4aid de ce
KOHBEPTHUpAT [IsJ0BE OT €AuH MOoA(OHI B Is710BEe B APYr moadoHMA, KOMTO MMa MO-BHCOKAa Takca 3a
npogaxoara.

B nombnHeHue, Mo OTHOIICHUE HA KOHBEPTUPAHETO Ha AsiioBe oT kiac A, AS, AS2, AT, E u F nenara Ha
clenkara Moxke Ja ObJe HaMajeHa ChIIO M C JOMBIHUTEIHA Takca 3a KOHBEPTHUpPAHE, MpEACTaBIsBAIA
MIPOLICHT OT HETHATa CTOMHOCT HA aKTUBUTE 3a JSUIOBETE, KOUTO CE KOHBEPTHUPAT.

OOpaTHO H3KynyBaHe
B cnydau Ha oO6patHO u3KyIyBaHe Ha AsuioBe oT kinacose A, AS, AS2, AT, D, E,F, H, L J, R, S u X Ta3u
[IEHAa Ha CJeNKaTa Ie ObJe paBHa HA HETHATA CTOMHOCT Ha aKTUBUTE 3a JISLI.

B cnyuau Ha 0OpaTHO M3KyIyBaHe Ha Js10oBe OT KiacoBe B, C 1 W Ta3u 1ieHa Ha cienkara 1ie Obje paBHa
Ha HETHaTa CTOMHOCT Ha aKTUBUTE 3a JsJI, HaMalleHa ChC ChOTBETHATA TaKca 3a OTJIOKEHa Mpoaxoa.

Ilenara Ha caenkaTta mie ObJe paBHa Ha HETHaTa CTOWHOCT Ha aKTHBHUTE 3a JIsJI, HAMAJIEHA C Takca 3a
M3KyIyBaHE B Clly4yail Ha 00paTHO M3KYIyBaHE Ha JSUIOBE OT MOA(OHI0BE, KOUTO MpuiaraT 1mojo0Ha Takca
(xoeTo e onucano mo-noapooHo B [Ipunoxenue I).

Bpeme 3a n3BbpIIBaHe HA CICJIKHTE

®opMyISIpbT 3a MOKYIKA, KOHBEPTUPAHE WM 00paTHO M3KYITyBaHEe CJeBa Ja ce Moixy4u oT Perucrparopa
U AreHTa N0 IPEeXBbpJIAHUATA (OT MMETO Ha YMpaBIABALIOTO JAPYXKECTBO OT AreHTa (ako MMa) WIH
JMPEKTHO OT MHBECTUTOPA) MPEH KpailHus CpoK(,,KpaeH cpok’’), MOCOYEH MO-0Yy.

Hondonag Bceuuku noagongoBe (0CBeH YTOUHEHUTE MO~
J10.1y)

PaznooOpaszen Anda I[lo Bcako Bpeme mpean  18:00 .
JOKCEMOYpPIrCKO BpeMe, Ha ChbOTBETHHMSI JIEH Ha
OIICHSIBAHE

Buy and Watch Income 06/2025 u | 3anucBanus:
Buy, Watch Income 07/2025, Buy | [lo Bcsiko Bpeme mnpemu  12:00 yaca

and Watch High Income Bond JFOKCEMOYPICKO BpeMe B TOCIEIHUS JCH Ha

11/2024, Buy and Watch High OLICHSIBaHE OT I1EpUOJIa Ha 3alIMCBaHUS

Income Bond 01/2025, Buy and OOpaTHO H3KynyBaHe:

Watch Optimal Yield Bond I[To Bcsko Bpeme mnpeau  18:00 wu.

04/2026 JIOKCEMOYPIrcKO BpeMe, He MO-KbCHO OT TeT (5)
pabOTHH JHU MPEIy JeHS Ha OLCHSIBaHE
Konseprupane!:

I[lo Bcako Bpeme mpean  18:00 .
JIIOKCEMOYPICKO BpeMe, He I0-KbCHO OT 1eT (5)
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pabOTHM THU TPEH JICHs Ha OLICHSIBaHE

Buy and Watch High Income Bond | 3anucBanus:

08/2025, Buy and Watch High ITo Besxko Bpeme mnpeau  18:00 wyaca
Income Bond 11/2025, Buy and JIOKCEMOYPrCKO BpeMe B TIOCICIHUS JCH Ha
Watch High Income Bond 04/2026, | onieHsiBaHe OT neproaa Ha 3alMCBaHUS

Buy and Watch Global Income OOpaTHO H3KynyBaHe:

Bond 05/2025, Buy and Watch US | [lo  Bcsko  Bpeme mnpemu  18:00 u.
High Yield Opportunities 03/2025 | mokceMOyprcko BpeMe, He MO-KbCHO OT TeT (5)
pabOTHU THU TIPEU JICHS Ha OLICHSBaHE
Konseprupane!:

I[lo Bcako Bpeme mpean  18:00 .
JIOKCEMOYPICKO BpeMe, He O-KbCHO OT HeT (5)
pabOTHU THU TPE JICHs Ha OLICHSIBaHE

! TloszBoneHo camo B mepuoa oT ABa (2) Mecela Npe/y JaTaTa Ha Majexk Ha ChOTBETHHUTE IOA(OHI0BE.

Bceuuku oneparnuu mo 3anucBaHe, KOHBEPTUPAHE WM 0OpaTHO M3KyIyBaHe ce 00paboTBaT Bb3 OCHOBA Ha
HEI03HaTa HETHA CTOMHOCT HAa aKTHUBMU.

3a$[BJ'I€HI/I$ITa, IIOJIYUCHHU CJIC Kpaf/'IHI/ISI CpPOK C€ CHHMTAT 3a NOJYYCHHU Ha CJIcABallvs JCH Ha OLICHABAHC.

B nonbnnenue, moraT na ObgaT BaNUAHM Pa3iIMYHA BPEMEBH OIPAaHUYEHHMs, aKO 3alMCBAaHETO,
KOHBEPTHPAHETO MM OOpPaTHOTO M3KYINyBaHE Ha JSUIOBE CE€ M3BBPIIBA YpE3 areHT, IpU YCJIOBUE ye ce
Cra3Ba MPUHIMIBT HA PABHOMOCTABEHOCT Ha BCHYKHM TNpPUTEXKATEIU Ha JsdjoBe. B TakuBa ciydau,
ChOTBETHUAT AareHT TpsAO6Ba Aa HMH(OPMHUpPA CHOTBETHHMS HMHBECTUTOP 3a CHOTBETHATa HpOLELypa.
3asiBIEeHUs 3a 3allUCBaHE, KOHBEPTHUPAHE WM OOpAaTHO M3KYIyBaHE Ype3 AUCTPUOYTOp WM areHT(u) He
MOJKE J1a ce M0/aBaT B AHUTE, KOraTo JUCTPUOYTOPHT U/UIIM HETOB/HETOBUTE areHT(1), ako MMa TaKuBa, HE
paboTaT. AKO 3amMCBaHETO, KOHBEPTUPAHETO WM OOPATHOTO M3KYITyBaHE Ha ISUUIOBE CE€ M3BBPIIBA Upe3
JUCTpUOYTOp MJIM areHT, areHThT Hpemnpalia camo Te3u MOJIOU, KOUTO ca MOJYUYeHH Mpean KpaltHUs CpOK,
IIOCOYEH M0-TOpeE.

NATIK moxe ga pa3peny UCKaHe 3a 3alMCBaHe, KOHBEPTUPAHE WIM 00paTHO M3KYyMyBaHE Ja 0b/1e MPHUETO
ot Peructparopa u AreHrta mo MpexXBBPJISHUATA CJe]l KpalHUS CPOK, aKo (i) UCKAHETO € OWIIO MOTy4eHO
npeau KpaitHust cpok oT JJuctpubyTopa u/ wim arenrta(ute), (ii) mprueMaHeTO Ha TaKOBAa HUCKaHE HiIMa Ja ce
OTpa3u Ha JIPYTUTE MpUTEKATENU Ha Js7I0Be, U (iil) BCHUKH MPUTEKATETN Ha JSII0OBE C€ TPETHpaT MO eIUH
Y CBIIM HAYUH.

Ha arenra He ce paspemiaBa Ja 3aabpka MOPBHYKH, 332 Ja Ce O0JAroJeTe/ICTBA JIMYHO OT MPOMSHATa B
IICHHTE.

IIpexomepHo THpryBaHe/n300p Ha Ma3apeH MOMEHT

NAIIK He pa3pemaBa nmpuiaraHe Ha IPakTUKHU 3a NIPEKOMEPHO ThpryBaHe. [IpakTukuTe 3a mpeKoOMEpHO
ThPryBaHE M KpPaTKOCPOYHM MPAKTHKH 3a ThpryBaHe (M300p Ha Ma3apeH MOMEHT) MOrar Ja HapyumaT
CTpaTEruuTe 3a yIpaBieHHE Ha NOPTHOJINOTO U Ja C€ OTpa3sT HeraTUBHO Ha npeacrassHero Ha MJIIIK. 3a
na muHuManusupa merure 3a MJIIIK u mpurexarenure Ha AsyioBE M B MOJd3a Ha ChOTBETHUS MOJQOHT,
NAIIK uma mpaBo na mpeycTaHOBU MOPBUKHM 3a 3alucBaHEe, 0OpaTHO W3KYyMyBaHE WM KOHBEPTHUpPAHE,
KaKTO M J1a HAYUCJIA TaKca B pa3Mep Ha 10 2 % OT CTOMHOCTTAa Ha MOpBhYKaTa Ha CbOTBETHUS UHBECTUTOP,
KOMTO IpuJiara NpakTUKU 3a IPEKOMEPHA ThPrOBHSI UJIM B MUHAJIOTO MMa YCTaHOBEHA UCTOPHUS 3a NMOJA00HO
MOBEJICHHUE, KaKTO M B CIIy4yauTe, KOraTo ThproBUATa HAa MHBECTUTOPA, No npeuenka Ha MK u Ouna nnn
e Moria fna 6b1e B yrursp0 Ha MATIK nnu Ha xoiiTo u 1a 6uio noadoH/.

IIpu ynpaxxusaBane Ha Te3u npasa, MK moxe na npueme, ye € M3BbpLICHA THPrOBUs C PA3JIUYHU CMETKU
noj obma coOCTBEHOCT WK KOHTpousl. Koraro cMeTkuTe ce ympaBisBaT OT MOCPEIHUK OT MMETO Ha
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KJIMEeHT(M), Karo Hampumep poBeputenHu cmetkd, MK wmma mpaBo na wu3ucka OT MOCpeAHHKA
uHpOpMaNKs OTHOCHO H3BBPUICHUTE CACIKH M Ja MpeanpueMe JIEHCTBHS 3a TpEAOTBpaTsABaHE Ha
NOpakTUKKU 3a mpekoMepHo TepryBaHe. MJIIIK wmma mpaBo na u3kynu oOpaTHO BCHYKU [SUUIOBE Ha
IIpUTEXKATeNl, KOWTO YyNpaXKHsBAa WM B MHUHAJIOTO € YNpaKHABaJ NMPAKTUKHU 32 NMPEKOMEPHA THPIrOBUS.
NAIK Hsima na Obae OTrOBOPHO 3a HACTBOMIM 3aryOu, B CIEICTBME Ha OTKa3aHU IMOPBYKH HWIIH
3aJbJDKUTEIIHO OOPATHO U3KYITyBaHE.
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TAKCH, Bb3HAT'PAXKIEHUSA U PA3XOIHN

Takca 3a npoga:xo6a
Takcara 3a mponax0a me ObJe M3YHCICHAa KaTO MPOIEHT OT HETHaTa CTOWHOCT Ha aKTUBUTE, KAaKTO €
MOCOYEHO B Tabnumara:

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

[Toapo6Ha nHpOpMaILHMsI OTHOCHO MPUIIOKMMAaTa TaKca 3a MpoJiakoa 3a BCEKU Kjac OT JSI0BE U TOA(OHT
Moxke 1a Hamepure B [Ipumnoxkenue I ot npocnexra.

JuctpuOyTophT MOXKE J1a MOJENIH TaKCUTE 3a MPoAakda M BCsKa Apyra MOJTydeHa MPHUIIOKUMA Takca 3a
KOHBEPTHpPAHE ChC CBOUTE areHTu (aKko uMa) W Npo(ecHOHATHW CHBETHHUIIM IO CBOSI MpELEeHKa U
YCMOTpPEHHE.

NHBECTUIIMOHHUTE KOHCYJTAaHTH MOTAT Ja HA4YMCIISIBAT TakCca ChBETHUK (KAaKTO € OMHCAHO IO-TOpe B
»OMbJIHUTETHA HHpOpMaNus 3a MHBecTUTOPUTEe B OO0eIUHEHOTO KPAaJCTBO*) BBB BpPb3Ka ChC
3aMMCBAaHETO 3a JAsuioBEe OT kiac R. YmpaBisBamoro Apy>KeCTBO MOXE [a MPEUIOKU Ja C€ YJIECHU
IUTAIIAHETO Ha BCSIKA TaKca ChBETHUK Ype3 OTJENsHE, KoraTo TOBa € MPHJIOKUMO, Ha CyMa MM CYMH 3a
U3IJIAIaHe Ha TaKca ChbBETHUK OT Cymara, KOSTO Iie ObJie MHBECTUPAHA OT WHBECTUTOP. YTPABISBAIIOTO
JIPY’)KECTBO MOXKE J]a ChJCHCTBA 3a MPUCHAJAHETO HA TaKCa ChbBETHHUK, aKO € MakcuMyM 5% OT cymara,
KOSITO 11e ObJIc MHBECTUPAHA.

Taxkca 3a 0T/102KeHa TPpoAaKOa

Krnacose nsmose B, C u W ce nmpomaBaT 6e3 HaunCIsIBaHE Ha Takca 3a Mpojiaykoda, HO MOXKE J1a C€ MPUIIOKHU
Takca 3a OTJIOXKEeHa Mpoaak0a B CiIydail ue MPUTEKATEINUTE Ha JSUI0BE MPEAIOKAT 32 00paTHO U3KYIyBaHe
JISTIOBE B PAMKHUTE Ha OTIPEIeTICH TIEPHO/I, KaKTO € MTOCOYCHO B TaOJIMIIATa MO-A0JY:

Kinac asiioBe Takca 3a 0T/102kKeHa TpoAaKOa

Kimac B 4% w™akcumy™m, HamansaBaiiku g0 0% 3a 4
TOJIUIIICH NEPUOJ CTIE] NHBECTUPAHETO

Knac C 1% wmakcumMyMm 1pe3 mbpBaTa ToOJMHA Ha
WHBECTHUPAHETO

Kmac W 2,25 % makcumym, HamassiBaiiku 1o 0,45% 3a 5
TOJIUIIICH NEPUOJ CTIE] NHBECTUPAHETO

HuBectutopute TpaOBa aa oTOENEXKAT, Ue 3a LENUTE HA ONPENENISIHETO Ha Opos Ha TOAWHHTE 33 KOUTO
TSITOBETE Ca IbPIKAHMU:

(a) me OpAE U3MOI3BaHA FOJUITHUHATA HA JaTa Ha 3aliCBaHe.

(0) IamoBeTe, KOUTO ca Abp>KaHU HAll-JIBJITO C€ U3KYITyBaT IbPBHU.
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(B) JsanoBere, KOMTO MpHUTEXATeIUTE HA AsUIOBE MOJydaBaT OT KOHBEPTHUPAHE MPOJbJKAaBaT
nepuoja Ha Jbp’KaHe, KOWTO ChOTBETCTBA HA MEpPUOJia Ha JbpXKaHE Ha JsUIOBETE, KOUTO ca Ouiu
KOHBEPTHPAHH.

(r) KoraTo mpUTeXaTesl Ha JAJI0BE KOHBEPTHpA JSJIOBE, KOUTO Ca 3allMCaHU M0 PAa3JIMYHO BpEME B
JsuioBe Ha Apyr nonadosn, PeructparopbT M AreHTHT MO NPEXBBPISHUATA II€ KOHBEPTUPAT
JSUIIOBETE, KOUTO C€ ABpPKAT 3a MO-ABIBI IEPHOJ OT BpEME.

Hsama na ce HaumcnsBa Takca 3a oTJIOkeHa mpogaxoa 3a kinacose B u C, ako [Ipurexxarenure Ha IsioBe
M3KYTAT OOpaTHO JSUIOBETE Clied YETUPUTOAMILICH TEPUOJT U CJIE]] €IHOTOAUIICH MIEPHOJ, PECTIEKTUBHO 32
BCEKH KJIac.

JsmoBere, MpuIOOUTH OT PEMHBECTUPAHETO HA TUBUACHTH WM pasnpeesieHus 1me 0b1aT 0CBOOOICHU OT
TaKca 3a0 OTJIOXKEHA MpOoJak0a MO ChUIMS HAYMH, KAaKTO IIe ObJe NMpeMaxHara ClIOMEHaTaTa Takca 3a
0o0paTHO M3KyIyBaHe Ha AsioBe oT kinacoere B, C m W, BciencTBue Ha CMBPT WIM MHBAIMAHOCT HA
NpUTEXaTeNss WIM BCHYKH TPUTEXKATENM Ha AIoBe (B Cilydail Ha HMHIAMBHAYAHO WM KOJEKTUBHO
IIPUTEXKAHUE HA JSII0BE).

3a pgsuioBeTe, MOJUICKAIM Ha TaKca 3a OTIOXKEHa Mpojak0a, HEeMHAaTa CTOWHOCT €€ H3YMCIIsABA KaTo
MPOLEHT OT HACTOAIIATa TMa3apHa CTOMHOCT WJIM OT II€HaTa Ha 3aKyllyBaHE Ha OOpaTHO HM3KYIyBaHHUTE
JISTIOBE, KOSITO OT JABETE € mo-Majika. Hampumep, Kkorato onpeseseH Asil, yBEIUYWI [IeHaTa CH, CE U3KYITyBa
o0paTHO M0 BpeMe Ha MEepUoja C Takca 3a OTJIOKEeHa Mpojaakda, MocieIHaTa Ce U3YUCISIBA CaMO BBPXY
I'bpPBOHAYANIHATA I[€HA HA 3aKyIyBaHe.

[Mpu ompenensue namu TpssOBa Ja ce IUIaTH TaKca 3a OTJIOKEHA MPoAaxkda B ciaydaid Ha 0OpaTHO
U3KyIyBaHe, MOA(GOHABT MBPBO TPsiOBa Ja M3KYNU OOpaTHO JSUIOBE, KOUTO HE TOJIE)KAT HAa Takca 3a
OTJIOXKCHA HpO,Z[a)KGa, u cjea ToBa Ja I/I3KYHI/I JAJI0BETEC, HpI/ITe)KaBaHI/I Haﬁ-[[’bHFO 10 BpeMe Ha Hepnoz[a Ha
Takcara 3a OTJIOKEHa mpojax0a. CTOHHOCTTa Ha ChOTBETHA JB/DKMMA TaKca 3a OTJIOXKEHa Mpoaaxkoda, ce
3a]bprka OT YTIPaBJISBALIOTO JAPYKECTBO, KOETO MMa MPaBO Ha CIIOMEHATATa TaKca.

Takca 3a koHBepTHpaHe

Koraro ce kouBepTupaTt AssioBe Ha eAuH NOAGOH/ B AsJI0BE Ha APYT MOAQPOHT OT CHUIMS KJac, KOMTO uMa
MO-BHCOKA TaKca 3a Mpojaxk0a, TUCTPUOYTOPHT MOXKE Ja HAIOXKHM Ha MPUTEKATENs Ha JIAJIOBE Takca 3a
KOHBEpTHpaHE, paBHA HA pa3fiKaTa OT TakcaTa 3a Mpojax0a Ha nmoadoHIa, KOMTO cie/Ba 1a ce 3aKynu, U
Tasu Ha moAQoOH/a, KOUTO Ie ce mpoaaBa. Bbrpxy mpuTekarens Ha JsUIOBE HsAMA Ja ce Hajlara Takca 3a
KOHBEpTHpaHE, KOraTo KOHBEPTHPA AsIOBE OT NoAGOH I, KOMNTO MMa MO-ToyisiMa KOMHUCHOHA.

[Tpu xonBepTHpane Ha nstoBe oT ki1ac A, AS, AS2, AT, E wimm F na enun nondoHa B 1s710BE OT Kitac A,
AS, AS2, AT, E unu F, ch0TBETHO B A710B€ Ha JpYT MOAGOH, JOIMBIHUTEIHA TaKCa 32 KOHBEPTUPAHE Ha
croitHOCT 10 1% OT HeTHaTa CTOMHOCT HAa aKTHUBUTE Ha JISVIOBETE, KOUTO I Ob/IaT KOHBEPTUPAHHU, MOXKE
Ja ObJie HAIO)KEHA Ha MPUTEKATENSI Ha ISJIOBE OT JUCTPUOYTOpaA WM HETOBUTE areHTH. JJucTpulOyTopsT U
HETOBUTE arcHTH TpsiOBa aa MHGOPMHUPAT MHBECTUTOPUTE JadM C€ Hajara ChbOTBETHATa JIONBJIHHUTEIIHA
Takca 3a KOHBEpTUpaHe.

AKO TIpUTEXKATEeIUTe Ha JSIIOBE KOHBEpTUpAT AsioBe oT kiiac B, C unmu W (KouTo moAajiexar Ha Takca 3a
OTJIOKEHA TIpojaxoa) Ha enuH nmoAdoHa cboTBeTHO B Kitac B, C unu W Ha npyr moadoHa, caenkara He
MOJJIS)KH HAa TaKca 3a OTJIOXKeHa mpojaxkOa. HezaBucuMMoO OT TOBa, KOTraTo MPUTEKATEIUTE Ha JSIIOBE
MPEIOCTABAT 3a OOPAaTHO HM3KYIyBaHE JSJIOBE, MPHIOOMTH 4pe3 KOHBEPTHUPAHE, 0OPaTHOTO HM3KYITyBaHE
MOXK€ J1a TIOJUIeKM Ha Takca 3a OTJIOXeHa Mpojakba W/Miu Takca 3a OOpaTHO W3KYIyBaHE, aKko €
MPWIOKKAMA 3a CBIIMS KJIAc, B 3aBHCHMOCT OT TOBa KOTa NPHUTEXKATCIUTS Ha JSJIOBE ca 3aKyIHHIN
H’prOHa‘-IaHHO JAJI0BE OT TO3HU KJIacC.
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KbM KoHBepTHpaHUsTA OT CleqHHUTE MOAPOHAOBE 3a Ieproaa OT JBa (2) Mecela Npean ChOTBETHATA UM

JaTa Ha MajieX HsIMa Ja ce MPUIIaraT TakKCH 32 KOHBEPTHPaHE:
e 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

Takca 3a 00paTHO U3KyIIyBaHe
3a Bcuuku moA¢oHI0Be, 0OpaTHOTO M3KYIyBaHE Ha JSJIOBE 1€ C€ OCHIIECTBABA Ha lieHa, 0a3upaHa Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha A1 OT CbOTBCTHHA KJIaC, B CbOTBCTHHUA HO,Z[(l)OHII.

[TonpoOHa mHpOpMAIKs OTHOCHO MPHIIOKUMHUTE TAaKCH 32 00paTHO M3KYITyBaHE 3a BCEKH KJIac OT JSJI0BE U
noadoua ca uznoxenu B [Ipuioxenue I ot mpocrekra.

JApyru pasxoau
Beunuku pasxonu, CBbp3aHU ¢ 0OMsHATa Ha BaJIyTa, KAKTO U TE3U, HAJOKEHU BHPXY IPEBOJIUTE HA MapH B

HAJUYHOCT, 11Ie OBJaT 32 CMETKA Ha MPUTEXATENSI Ha JISITOBE.

Takca 3a ynpasienue

VYipaBnsBaioTo Apy’KecTBO uMMa InpaBo na nonydaBa oT WMJIIK Bb3HarpaxiaeHue, HU3UUCIEHO KaTo
HPOILIEHT OT HETHATa CTOMHOCT Ha aKTUBUTE B J]a/IeH KJac OT AsUIOBE, B pAMKUTE Ha €IMH NOJAPOH], KaKTO
e 0606m1eHo B [Ipunoxxenue | kbM mpocnekra.

Ta3u Takca ce M3UMCIIsABAa U HATPYyIBa Ha BCEKH JICH Ha OIICHSABAHE U CE IUIAIla C MPOCPOUNE BCEKU MECEIl,
Ha 0a3ara Ha cpeaHaTa JHCBHA HETHA CTOWHOCT Ha AKTUBUTE B JaJCH Kjac, B paMKUTEe Ha aafcH(u)
nondoua(ose).

3a nsnoBe kinac X YIpaBisiBaIoTo APY>KECTBO IIIe HAYKCISABA M CHOMpaA Takca YIpaBJICHHUE AUPEKTHO OT
aKIMOHEpUTE U HAMA Jla ce HauMcisBa Ha nmoadoHAa Wik ga pedrekTHpa BbpXY HETHaTa CTOWHOCT Ha
akTuBuTe. Takcara 3a ympaBJ€HUE MOXKE Ja C€ M3YUCISABAa MO METOJOJIOTHS U YCJIOBHS 3a IUIallaHe,
KaKBUTO MOTaT J1a ObJIaT JOrOBOPEHU MKy YTPaBISBAIIOTO PYKECTBO U CbOTBETHHUS HHBECTUTOP.

praBHHBaIHOTO APYXKECTBO OTTOBapsd 3a MIINIAIIAHCTO HAa TAKCUTC HAa MHBCCTULIUMOHHUTEC MCHUIKBPH,
KOHUTO MOraT Aa 'm NpCXBbPJIAT U3UAJI0 WK HaCTUYIHO Ha MHBCCTUIIMOHHUTC MMOJAMCHUKBPH.

MaxkcumanHuAT pa3mep Ha Takcute 3a yrpasieHue Ha apyru [TIKU umu ITKUIILK, B kouto noadoHasT
MOJKE J1a MIHBECTHPA, HE TpsA0Ba Ja HaJBuUIIaBa 3% OT aKTUBHUTE Ha TO3H NMOA(OHN.

[ToBeue moapoOHOCTH 3a Takca 3a yIHpaBleHHE, MPUIOKHMa KbM ChOTBETHHUS KJIAc JASJIOBE B paMKHUTE Ha
noadonaa ca onucanu B I[Ipmiokenue I kbM npocnexTa, ¢ U3KIIOUYEHUE HA JISUIOBE OT KJac S, IpU KOUTO
ce HAuyuCiIsiBa Takca 3a yMpaBieHHE, JOTOBOPEHAa MeXAy YTPaBiIsSBAIIOTO IPYKECTBO M CHOTBETHUTE
WHBECTUTOPH.

Takcu 3a Jleno3urapsi, AreHTa M0 Pa3smJIAIAHUATA U AAMHUHUCTPATOPA

Jeno3nurapsaT, AreHThT MO pasIUIalllaHusATa 1 AAMUHUCTPATOPBT UMAT IPABO Ja MOJIydaT OT aKTUBUTE Ha
ChOTBETHUS MOA(GOHT (WJIM CHOTBETHO OT Klaca IsUIOBE), TaKca, KOSTO 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 MOA(OH]T WK KJac JSI0BE, TUIATUMU MECEYHO C IMPOCPOUHE.

JucTpudyTopcka Takca

VYrpaBisBaloTo JpyXKecTBO, B KadyecTBOTO CH Ha JUCTpUOYTOp, NOJy4yaBa JUCTPUOYTOPCKO
BBb3HArpaKJeHUE, INIATUMO € IIPOCPOYME BCEKH Mecell, Ha 0a3aTa Ha CpeAHaTa JHEBHA HETHA CTOMHOCT Ha
aKTHBHUTE Ha CbOTBETHUS KJIaC, B PaMKUTE Ha ChOTBETHHs NOAGOH], KakTo € 00606meHo B [Tpunoxenue |
KbM TpocnekTa. JluctpubyTopcka Takca, obaue, He ce IBDKH I IsUI0oBe OT Kiac X. YIPaBiIsBaIIoToO
JPY>KECTBO MOXKe€ Jja MPEXBBPIIM YaCT WM LUIOTO Bb3HATPAXKJAEHUE HA CBOMTE areHTH (aKo MMa TaKuBa),
KaKTO U Ha HpO(i)eCI/IOHaJ'IHI/ITe CHU CbBCTHUIIK, KATO KOMUCHUOHHA 3a TCXHUTC YCIIYTH.

Takca 3a U3IbJIHEHHUE

VYIpaBisBaloTo APYKECTBO MOXKE Ja MOJy4Yd HPEMUS 3a U3IBIHECHHUE 3a ONPENENICH Kiac JIsUIOBE, IPU
CJIyyad KOTraTo MPU HAKOM MO(OHI0BE HETHATA CTOMHOCT Ha aKTUBUTE HA JISJT OT JIaJIeH KJIac € MO-BUCOKa
oT OeHuMapka WM JIMMUTA 332 M3MBIHEHUE Mpe3 Mepuoia Ha IpeacTaBsHe (ChIIacHO AehUHUIMATA TO-
noiy). Moust, BKTe TabnuIara B TO3W pasfest 3a OeHUMapKa WM JIMMUTA 32 W3IIBIHCHWE HAa BCEKU
nondoua u [punoxenue | Ha HACTOSAIMS MPOCTIEKT 32 MOJPOOHOCTH OTHOCHO MPOIEHTA HA MPUIIOKUMHUTE
TAKCH 3a MPEACTABSIHE, KOMTO Ce mpuiiara. Y IpasisBalloTO APYKECTBO HAMA MPABO Ja MOJydaBa Takca 3a
U3MIBIHEHHE TIPH CIIEHUTE OOCTOATEIICTBA:

® KOraTo KJIaCbT NOCTUTHE PE3yJITaT, KOUTO € 1101, 6quMapKa WK JUMUTA 3a U3IIBJIHCHHUC,

e KOraTo J0XOJHOCTTa Ha KJjlaca Mpe3 Mepuojia Ha NpPEeJCTaBsSHE € OTPULIATEIHA, HE3aBUCUMO OT
MPEJICTaBSIHETO Ha KJlaca CpsiMo OEHUMAapKa WM JTUMHUTA 32 U3MbIHEHUE UITU

e KOraTo HETHaTa CTOMHOCT Ha AaKTUBHUTE OT CHOTBETHUTE KIACOBE HE YCMEAT Ja HaJBHUIIAT
ChOTBETHaTa CH ,,Hali-BUCOKa CTOMHOCT’, aKO € MNPWIOKHUMO Mpe3 Nepuoia Ha MpeICTaBsHE,
HC3aBUCHUMO OT MPECACTABAHCTO HA Kjlaca CIIpsAMO GquMapKa HUIJIN JIMMUTA 3a U3IIBJIHCHUC.

YHpaBHHBaH_IOTO APYKCCTBO U HMHBECTULIMOHHUTE MCHUIKbPU HAMA Ia OGGSH.[GTHB&T HpI/ITe)KaTeHI/ITC Ha
JAJI0BC B ClIydaH, KOraTO CbOTBETHUSA KilaC OT JaACH HOI[(i)OHI[ CC MMpcacTaBu 1o-cj1abo ot 6quMapKa U1
JIJUMUTA 3a U3IIBJIHCHUC.

3a knac nsa0Be X Takca 3a IMpeJcTaBsHE e 0be yabpiKaHa U ChbOMpaHa OT YMPaBIsSBaIIOTO JPYKECTBO
JTUPEKTHO OT MPUTEKATEIUTE Ha JSJIOBE M CIEJOBATEIIHO HsMA Jla CE€ OTPa3M HAa HETHATa CTOMHOCT Ha
AKTUBHUTE.

Ilepuon Ha npeacraBsine
[lepuon Ha nipeactassine (,,[lepuon Ha mpeacTaBsiHe™) € KaJeHAapHATA TOIUHA.

N3uncasiBane Ha MPeMHUATA MO U3NbJIHEHUE

[IpemunTe 3a mpeacTaBsHE ce M3YUCISABAT MpPE3 BCEKH JICH Ha OICHSABAHE, KaTO Ce HATpPylBaT B HETHATa
CTOHHOCT Ha aKTHBHUTE 32 BCEKH NMEPUOJ HA MPEJCTaBIHE KATO BUHATH CE€ CHONIOIABAT TOPENOCOUCHHUTE
KPHUTEPUH 3a MPEMUS 10 M3MbIHEHHEe. [IpeMusTa mo n3nbIHEHUE Ce U3UMCIISABA, KaTO CE B3EMAT MPEIBH/I
YBCIIMUCHUCTO Ha AKTHBUTC HA CBHOTBCTHHA KJIAC CHPSAMO W HAJd YBCIWYCHHUCTO IIPpU 6GH‘~IMapKa nJIn
JMMUTA 33 W3MBJIHEHHE, KOPUTHPAHW C TOKYNKUTE W OOpaTHUTE W3KYIyBaHUS Ha MISUIOBE (BHKTE
“Ilocnenuim OT MOKyTNKaTa U 00OpaTHOTO M3KYITyBaHE MO-J0JY) OT ChOTBETHHUTE KJIACOBE MpE3 MEpHOAa
Ha npecTaBsHe. M3uncasBaHeTo ce U3BBPILBA KaKTO ClIeBa

® [KOraTo HMMa IIOJOXHUTEIHA BB3BPBINACMOCT CHPSIMO OEHYMApKa, YIPABIISABAMIOTO IPYKECTBO
MoJTy4aBa MpeMHusi 10 U3MBIHEHHE, paBHA Ha MPOLEHT, nocouyeH B [Ipunoxenue I kbM HacTOALIUSA
MIPOCTIEKT 3a PEATU3UPAHOTO OT CHOTBETHUTE KIIACOBE OT [ISJIOBE HAJBUIICHUE HAll TEXHUS
OcHUMapKk ¥ TpU OTYUTAHE HA MPUHIUIA Ha Hal-BUCOKaTa CTOWHOCT Tpe3 NepuoAa Ha
MIpe/ICTaBsIHE.
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e [Korato OCHUMAapK WM JIMMUTA 3a WM3MBIHEHHE Ha TOAPOHIA CE TMOHIKM Tpe3 Meproja Ha
MpelcTaBsHe, YMPaBIABAIIOTO JPYXKECTBO TMOJy4yaBa MpeMHs 3a TpeACTaBsiHE, paBHA Ha
nporeHTuTe, onucanu B [Ipmiokenne | Ha HACTOSIIIUS MPOCTICKT 3a MOJIOKUTEITHOTO TIPEICTaBsHE,
MOCTUTHATO MPHU CHOTBETHUTE KJIACOBE OT JSUIOBE MPU OTUYMTAHE HA TMPUHIMIIA HA Hali-BHCOKAaTa
CTOHHOCT TIpe3 Teproia Ha TPEICTaBsIHE.

e Korato M3MBIHCHHETO HA KJIAC HAJBUIIN Hal-BUCOKATa CTOMHOCT M OCHYMApKa WIH JIMMHTA 32
U3IIBIHCHUE, HO HAJIBUIIABAHETO IO OTHOIIEHWE HAa HAil-BHCOKAaTa CTOHHOCT € MO-MajKo OT
HAJBHIIIABAHETO MO OTHOUIEHHE HAa OeHUMapKa WM JIMMHUTA 3a U3IbJIHEHHUE, TOraBa TakcaTa 3a
U3IIBIHCHHE 1€ C€ M3YMCIISABA Upe3 OTHACSHE KbM YacTTa OT HAJIBUIIABAHETO HAJl Hal-BUCOKAaTa
CTOMHOCT, a HE KbM OeHUMapKa WM JJUMUTA 32 U3IbJIHEHUE.

IMocnenuuu oT MOKYNKAaTa M 00PATHOTO U3KYIyBaHe

OTHOCHO NOKYIIKUTE, U3BBPILIEHH Npe3 Nepuo/ia Ha MPEICTaBsIHE, IPEMUHTE MO U3ITBIHEHUE CE ONpPEIesT
CUMTAHO OT JaTaTa Ha IMOKyINKara A0 Kpas Ha MEepHoja Ha IMpeAcTaBsHEe (OCBEH ako Te3W IsUI0BE Obaar
U3KyNeHH 00paTHO M0 HAYMHA, OIKMCAH MO-/10J1Y).

OTHOCHO OOpaTHUTE W3KYIyBaHUs, pEATU3UPAaHU Ipe3 IepHofa Ha MpeACTaBsiHEe, NPEMUHUTE IO
U3IIBIHEHUE C€ OIpEeNessaT CUMTAHO OT HAyajJoTO Ha MEepHoJa Ha IMpeACTaBsHE WIM OT JaTara Ha
MOKYIIKaTa, B 3aBUCHUMOCT OT TOBa, KO€ OT JBETE € HACTBIWIO IMO-KbCHO, JO JaraTa Ha OOpaTHOTO
u3kynyBaHe. [Ipm oOpaTHOTO H3KymyBaHE HBpPBO C€ HM3KyIyBaT OOpaTHO [SJIOBETE, KOMTO ca Owiu
u3ganeHu nocieaHu. [Ipemunre no U3MbIHEHNE, HAUYUCIEHU BbB BPb3Ka C JSUIOBETE, KOUTO CE U3KYIyBatT
o0paTHO, ce peaqu3upaT U Ce€ HU3IJIAIIAT Ha YIpaBIsIBaIIOTO JPY>KECTBO B MOMEHTa Ha OOPAaTHOTO
U3KyIyBaHe.

IIpuHIMN HA HAW-BUCOKATA CTOMHOCT

VYrnpansBamoTo Apy>KeCTBO BHHArW II€ IMpuiara MpUHIMIA Ha Hail-BucokaTta cTodHOCT (“Ilpununmn Ha
Hall-BHCOKaTa CTOMHOCT) MPH U3YHCIIIBAHETO HAa MPEMHUSITA MO U3MbIHeHHE. [[puHIMIBT HA Hall-BUCOKATa
CTOMHOCT YCTaHOBSIBA HETHA CTOMHOCT HAa AKTUBUTE HA ST, TIOJ] KOSITO MPEMUU 0 U3I'BJIHEHUE HiIMA J1a CE
n3ramar. Ta3u CTOMHOCT ce Hapuya Hall-BUCOKA CTOMHOCT. ToBa HUBO ce Hapu4a Hal-BUCOKA CTOMHOCT U
€ paBHO Ha HETHATAa CTOMHOCT Ha AKTUBUTE 3a JIsU1 OT ChOTBETHUS KJIac, BbPXY KOATO € IUIaTeHa KpailHaTa
Takca 3a M3NbJIHEHHWE WM, aKO HUKOTra He € IIIalaHa Takca 3a M3IIBIHEHHE I10 TO3M KJlac, Ha HETHaTa
CTOMHOCT Ha aKTUBUTE 3a M1, C KOATO € CTapTUpal Kjiaca, WIM KbAETO TAKCATa 3a U3IBIIHCHUE 32 IbPBU
0BT € Ouia MpUloKeHa KbM TO3H KJIac, Ha HETHAaTa CTOMHOCT Ha aKTUBUTE HA JsUT OT KJlaca B paboTeH JeH
HEMOCPEICTBEHO NIPEAM JAaTaTa Ha BbBEKJAHETO HA TAKCa 3a U3ITBJIHEHUE 3a TO3U KJIacC.

BquMapK 3a npeacraBaHe UJIH JIMMHUATH
BeH‘lMapK’LT U JJUMUTUTC 3a UBIIBJIHCHHUC CC M34YUCIIABAT 6pyTO OT TaKcCa 3a YIIPaBJICHUC U APYTH TAKCU U
pasxoau, 6331/IpaHI/I Ha MHACKC II'bJIHA Bb3BPHITACMOCT, OCBCH aKO APYTO HE € IPCABUACHO.

3a n30sArBaHe Ha CbMHEHHUSI OTHOCHO M3YMCISIBAHETO HA MPEMUSTA 32 U3IBJIHEHHUE, HUTO YIIPaBIIsSIBAILlOTO
JPY>KeCTBO, HUTO MHBECTULMOHHUTE MEHUKbPU, HUTO aIMUHHMCTPATOPBT, HUTO CHOTBETHUTE CYOEKTH,
MIPEIOCTABSIIN UHAEKCa, IIe ObJaT OTTOBOPHU (IIOpaau HEOPEKHOCT WM Apyra NpUYHHA), Nped KOUTO U
Jla € IpuTeXaTesl Ha JsUI0BE, 3a KAaKBaTO M Jla € Ipellka B ONpEeNeNssHeTO Ha ChOTBETHHMS HMHJICKC Ha
OeHUMapKa WM 3a KaKBOTO M Jja € 3aKbCHEHHUE B IPEJOCTABIHETO WJIM HAJIMYHOCTTA, HA KOWTO U Ja €
MHJIEKC Ha OeHYMapKa, HUTO I'bK IlIe ObJaT 3abJDKEHU Ja MPaBsT ChILOTO JOCTOSHHE, HA KOWTO U Ja €
HPUTEKATEI HA JSUI0BE.

K’I)I[CTO € YMCCTHO, BCHYKM H3YUCIICHUSA Ha 6CH‘IMapK nWin JUMUuTa 3a HU3IIBJIHCHHEC TpH6Ba Ja c€
KOHBEPTHpAT B OCHOBHATA BallyTa Ha MoAQoHaa. AKO MoAPOHIO0BETe UMAT TUMUT HA U3MBIHEHHE B €BPO
eaHonHeBeH Kypc EONIA, Takca 3a M3IIBJIHEHHE 32 HE-€BPO JICHOMUHHUPAHU, BATyTHO XEKUPAHH KIIACOBE
Ha Te3u NoNA(OHAOBE IIE CE€ H3UMCIsIBA CIOPSAMO EKBHUBAJICHTEH €IHOJHEBEH KypCc Ha BalyTara Ha
XeDKUPaHUsI Kiac.
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[lo oTHoOmIeHWE Ha AsIOBETE OT Kiac F HM3YMCICHHETO Ha M3MBJIHEHHETO Ie ce Oasupa Ha ,lleHoBuM
WHJCKC T.€. U3YUCIIEHUETO HA U3IIBIHEHUETO Ha OEHUMapKa WM JTUMUTA Ha U3IBIHEHHE e Ce U3BBPIIBA
HETO OT IUBHICHTHUTE.

Takcu 3a ocHoBeH/ 3axpanBaiy GoH/

Korato moadona, ompeneneH kato 3axpaHBanl ()OHI, UHBECTHpA B aKIUH/ISJI0BE Ha OCHOBEH (OHI,
OCHOBHUSAT (hOHJT MOXKE J]a HE HAYUCIISIBA TAKCH 32 3aIMCBaHE WM U3KYITyBaHE 32 CMETKA HA HHBECTUIIUATA
Ha oG OH/I B aKLIUW/7I0BE HA OCHOBHUS (DOH]I.

Axo mnoadonn e omnpexeneH 3a 3axpaHBall (OHA, ONUCAHME HAa BCUYKM BB3HArPAKACHUSA M
BB3CTAHOBSIBAHUS Ha Pa3Xo/M, IUIATEHU OT 3axpaHBalliusg (OHA MO cujlaTa Ha HETOBUTE WHBECTULUU B
aKIUK/IA710BE Ha OCHOBHMS (DOHJI, KAKTO M CyMapHUTE TaKCH Ha 3aXpaHBalllusl U OCHOBHMS (DOHI, ILIe ce
IpeJICTaBs B MPWIOKEHWE KbM HACTOSIIUS IPOCIEKT. YMPaBIsSBaLIOTO APYKECTBO 1€ BKIIOYHU B
['opumnausg otyer Ha M/ITIK cripaBka 3a cymapHUTE TaKCH Ha 3aXpaHBallUs U OCHOBHUS (DOHII.

Axo noadona e onpenenex 3a ocHoBeH Goua Ha Apyro [TKUIILK, ocHoBHUSAT QoHI HAMA Aa HAUYKCISABA
Ha TO3M 3axpaHBaml (OHJ TAKCH 3a 3alUCBaHE, M3KYIyBaHE WJIH TaKCH 3a HETPEIBUACHH OTIIOXKCHU
poJak0u U 32 KOHBEPTUPAHE.

Haii-no0po n3nbjHeHue

Bcekn MHBECTHIIMOHEH MEHWDKBD W TMOJWHBECTUIIMOHEH MEHHDKBD € NpHUeN TOJUTHKA 33 Hal-100po
U3IIBJIHEHHE, 32 12 U3IIBJIHU BCUUKU Pa3yMHH MEPKH, C KOMTO J1a OCUTYPU Hail-T00pusl Bb3MOXKEH pe3yTar
3a MIIK npu m3nbeiHeHue Ha nopwpukute. [Ipu ompenensHero Ha TOBa, KAaKBO MPECTaBIIABA Ha-700po
U3IIBJIHCHUE, NHBECTULIMOHHUAT MEHUUKbD W/UIIN MOJUHBECTULIMOHHUAT MEHUDKBD 1IE pa3rieaaT MexIy
JIPYTOTO peAnLia pa3IuyHu (PaKTOpH, KaTO HAIPUMEp LI€HA, TUKBUAHOCT, CKOPOCT M Pa3Xxo/u, B 3aBUCHMOCT
OT OTHOCUTEIIHOTO UM 3HAY€HHE, OCHOBAHO Ha Pa3JIMYHUTE BHUJIOBE NOPBUKU WM (PUHAHCOB MHCTPYMEHT.
CaenkuTe ce M3BBPIIBAT TJABHO Ype3 MOCPEAHUIM, N30paHu M HAOJII0AaBaHU Bb3 OCHOBA HAa KPUTEPHUTE
Ha MOJINTHKATA 33 Hail-100po m3nbiHeHue. KonTparenture, kouto ca ¢puiraniu Ha Amundi, ChIO MOTaT J1a
OpaaT pasrienaHy. 3a a U3MBIHM LENTa CU 32 Hal-100p0 U3MBbIHEHHE, MHBECTUIIMOHHUAT MEHUDKBD U/
WINA TOJVHBECTULIMOHHUAT MEHMDKBP MoraT Ja n30epaT Jla M3MOJ3BaT areHTH (KOMTO Morar jga Obaar
¢wmanu Ha Amundi) 3a cBoMTE AEWHOCTH 1O MPEAABaHE U U3IIBJIHEHUE HA TOPBUKH.

Cnopa3ymeHnus 3a crniofe/isiHe HA KOMHUCUOHHH

VHBEeCTUIIMOHHUTE MEHUKBbPU MOTaT Ja BCTHIBAT B CIOPAa3yMEHHs 3a KOMHCHOHHM WIM TOJ00HU
cniopazymenusi. C 1en nmocTurane Hail-100po U3IMIBIHEHHUE CTIOPa3yMEHHUATA 32 He(PUKCUPAaHU KOMUCUOHHU
(,,CHK”) ca cnopa3zymenuss mexay VHBECTHIIMOHHWTE MEHUDKBPU M OINPEACICHH OpOKEepH, KOUTO
YTOYHSIBAT OTPEJICIICHN MPOIMOPIUYA Ha KOMHCHOHHA TIO CHIeJIKa, U3MpaTeHa Ha OpOKep W ompejenieHa 3a
IUTalllaHe 3a MPOyYBaHE C €/lHA WM MoBede TpeTH cTpaHu. OcUrypsiBaHeTO Ha MpPOYy4YBaHE € MpeIMeT Ha
JIOTOBOpKa Mex1y HBECTUIMOHHUTE MEHWIKbPU U JIUIA, OCHUTYypsBallld MPOYYBAHUATA, KaToO
pa3leNsHeT0 Ha KOMHCHOHHATa 3a W3MbJIHEHHE W MpOy4yBaHE ce JoroBaps Mexay VHBeCTHIMOHHHTE
MEHUKBPH U W3mbIHUTEeNHUTE Opokepu. OtaenHo ot CIIK, m3nbaHuTEIHUTE OPOKEpH MOTaT CHIO TakKa
Ja TPEeIOoCTaBAT NPOYUBAHUSA CpEIly 3allallaHe, MpPUCIAaTHATO OT pPAa3XOAUTE 3a HU3IbIHEHHE.
[TomrydyaBaHeTo Ha MHBECTHIIMOHHO MPOYyYBaHe, HH(POpPMAIIHS U CBBP3AHUTE C TAX PA3PEIICHUS 3a YCIYTH,
pa3pemiaBa Ha VIHBECTUIIMOHHHUTE MEHUIKBPH J1a TOMBIBAT COOCTBEHUTE CH IIPOYUBAHUS M aHAIM3H U J1a
UM MPEAO0CTaBs MOTJIe] BbPXY HellaTa U HHPOpMAIUs OT JUIa U MPOYYBATEIIHA €KUIU HA APYTH (PUPMHU.
Te3u yciayru He BKJIIOYBAT II'bTYBAaHE, HACTAHSABAHE, pa3BlIeYeHNE, OCHOBHU aIMUHUCTPATUBHU CTOKU HIIN
YCIIyTH, OCHOBHO O(pHCHO 000py/IBaHE WM MOMEIIEHUS, YWICHCKH TaKCH, paOOTHU 3aIliaTH WIH AUPEKTHU
MapUYHU TUIAIIaHMs, IIaTUMUA OT IHBECTULIMOHHUTE MEHUIKBPH.
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Pa3xoau u Takcu 3a @UHAHCOBHU AePUBATHBHY HHCTPYMEHTH

Bcekn mondonn Moke a moema pa3xoau M TaKCH BBB BPb3Ka C CyalloBE C IThJIHA BB3BPBINAEMOCT WU
JpyTH AepUBATUBHU (PMHAHCOBM MHCTPYMEHTH ChC CXOJHU XapaKTEPUCTUKU MPU BCTHIIBAHE B CYaIloBE C
IBbJTHA BB3BPAIAEMOCT W/WIM TPH yBEeIWYaBaHE WIM HaMajsiBaHE Ha TiIXHATa YCJIOBHA CyMa.
[To-kOHKpEeTHO, AajieH MOA(GOHA MOXKE Ja 3arlalla TAaKCH Ha areHTU U APYTH MOCPEAHULM, KOUTO MOTaT Aa
ObaaT cBbp3aHu ¢ Jeno3utaps, MTHBECTUIIMOHHUS MEHUKbP UM Y IIPaBISBAILIOTO JPY>KECTBO, B3EMANKHU
npeaBu GYHKIUU M PUCKOBETE, KOMTO HOCAT. Pa3mepbT Ha Te3u Takcu Moxke Ja Obae (pukcupad wiu
npomenauB. MHpopMaius 3a nMpekuTe U KOCBEHUTE ONEPATHBHU PA3XOAHW M TAKCH, HATPABEHH OT BCEKU
noa¢GOH] B TOBAa OTHOIIEHHE, KAKTO M CAMOJINYHOCTTA Ha CyOEKTHTE, Ha KOMTO Ce 3aIulalliaTr Te3u pa3Xxoau
Y TaKCH, KAKTO M KakBaTO W Ja € NPUHAUICKHOCT KbM Jleno3uraps, MIHBECTULIMOHHUSA MEHHUUKBD WU
VYIpaBiasBaloTo APYKECTBO, AKO € IMIPUIIOKUMA, MOXKE [1a € Ha Pa3IOoJI0KEHUE B TOAUIIHNS OTYeT. Beuuku
IIPUXOJH, MPOU3THYALM OT CyaloBe C ITbJHA BB3BPALIa€MOCT, HETHO OT IIPEKH M KOCBEHHM ONEPATHBHU
pa3xo/u U Takcu, 1e 0bJaT BbPHATH HA MoA(POH[A.

Takca 3a rapanuus

[TondonaoBere, KOUTO ce MOJN3BAT OT 3allMTa WIM TapaHIuUs, MOXe Ja ObaaT oblaraHu ¢ TakCH 3a
rapaHiysi, U34YUCICHH KaTO MPOIIEHT OT HETHAaTa CTOMHOCT HAa aKTHUBUTE B JaJC€H KJIac OT MsJIOBE, B
pamkuTe Ha equH noAdoHI, KakTo € 00001meHo B [Ipunoxenue [ kbM mpocnekra.

Takcara 3a rapannusga €€ U34YUCIIsiBa U HAYUCIIKIBA HA BCCKU IACH HA OLCHABAHC U CC IUJIalla C IIPpOCPOYHNC
BCCKH MCCCII, Ha Oaszara Ha cp€aHaTa JHCBHA HCTHA CTOMHOCT Ha aKTHUBHUTE B JaJICH KJIaC, B paMKHUTC Ha

nanen(u) noadoum(ose).

Jlpyru pa3xoau ¥ pasHOCKHU
Hpyru pa3zxoau u pazHocku, nonecenu ot MJIIK, Bxnrousar:

- BCUYKHM JIaHBIH, ABJDKUMU 10 akTuBHUTE U nipuxona Ha UTIK;

- obuuaiiHuTe OPOKEPCKHU TaKCH, ABJIKUMH O CIIEIKH, KOUTO BKJIIOUBAT LIEHHU KHUXXKA OT moprdeiina Ha
NATIK (takmBa Takcu TpsiOBa Ja ce BKJIIOYAT B IIeHATa 3a NpuUAOoOMBaHE Ha [AJI0BE U Aa OBAAT
MpUCTIaHATH OT MPOJayKHATA LI€HA);

- pa3xoIu Mo ypexaaHeTo Ha mpaBHU BbIpocu oT MJITIK, ynpaBisBamoTo ApyKeCTBO WM JENO3UTapS,
KOraTo JeMCTBaT B MHTEpeC Ha mpuTexarenure Ha asuiose Ha NITK;

- TaKCHTE U Pa3XOJHTe, BKIIOUEHU B MOJATOTOBKATA W/WIM PETUCTPUPAHETO HA YCTaBa M BCUYKH JIPYTH
nokymenTH, 3acsramu MJIIIK, BkIounTenHO Npoja)kHata JOKYMEHTAllds W BCUYKH TONPABKH U
JOMBJIHEHUSI KbM Hes, KakTO W JOKYMEHTalusiTa, CBbpP3aHa C BIJIACTUTE, HMAIlU IOPUIUYECKU
npaBomotnust Hax MATIK nnm npennaranero Ha nsmose ot UATIK, nnu cebp3ana ¢ ponmoBute 6opcu
BBB BennkoTo Xeprorcto JIrokceMOypr miin B KOATO U J1a € Ipyra CTpaHa;

- pasxoaute no opranuzamnusata Ha MJIIK;

- TakcuTe, IUIAIIAaHM HA YMPABIABAIIOTO JIPYXKECTBO, TaKCUT€ MW Pa3XoJuTe, IUIAIAHU Ha
cueroBogutenure Ha U/IIIK, neno3utaps u HEroBUTE KOPECTIOHACHTH, aIMUHUCTPATOpPA, pETUCTPATOPa
U AreHTa MO MPEXBBPJSAHUATA, HA BCUUYKU MOCTOSHHHM MPEICTABUTENM HA MECTaTa Ha peructpaunus,
KaKTO M Ha BCUYKH APy areHTu, HazHadeHu ot U/IIK;

- pa3XoIUTe MO OTYETHTEC W MYOIMKYBAaHETO MM, BKJIIOUUTEIHO M Pa3XOJIUTE MO MOJIrOTOBKAaTa M
OTIIEYaTBAaHETO MM Ha TaKWBa €3UIM, Ha KaKBUTO € HEOOXOAMMO B MHTEpPEC Ha NMPUTEKATEIUTE Ha
JIAJIOBE, KaKTO MU Pa3XOJUTE MO Pa3snpOCTPAHEHUETO Ha MpoJakHaTa JOKYMEHTAIus, TOAMIIHUTE,
MOJyTOAUIIHUTE M JIPYTH OTYETH WM JOKYMEHTH, KOUTO MoraTr Ja ObJaT HM3UCKAaHU ChIIACHO
MPIIOKUMOTO 3aKOHOIATEJICTBO WJIM HOpMAaTHUBHATA ypenoa;

- pa3yMmHa 4YacT OT paszxoauTe 3a nomyssipusupaneTo Ha UJITIK, kakTo e ompeneneHo Ha go0pa BOJIA OT
ChBETA HA JUPEKTOPUTE, BKIIIOUUTEIIHO Pa3yMHU Pa3X0Iy 32 MAPKETHHT U PEKIama;

- Pa3XxOoJuTe 3a CYETOBOJCTBO U JEIOBOJICTBO;
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pa3XxoJUTe TO W3TOTBSHETO W PA3MPOCTPAHEHHE Ha MyOJIMYHWTE W3BECTHS /IO TPUTCSIKATCIUTEC Ha
JISIJIOBE;

pa3xoauTe 3a 3aKymyBaHe W npoaaxOa Ha aktuBu 3a WJIIIK, BKIFOUNTENHO pa3XoIuTe, CBBP3aHHU C
TBPTYBaHETO U IOMTBIHUTEIHUTE YCIYTH 3a MOAOUpaHE U CIIOPA3yMEHUS;

BCSKAKBH TaKCH W Pa3HOCKHU, HANPABCHH OT arcHTHTE Ha JICJICTUPAHUTEC MHBECTHUIIMOHHU MEHUKBPU
IpH ICHTPAIM3UPAHE HA MOPBYKUTE W TMOJAMOMAraHe Ha Hal-I00pOTO HM3MBIHEHHUE (HSIKOW OT TE3H
are’Tu Morart aa obpaat ¢punnanu Ha Amundi);

pa3xomuTe MO NyONMKYBaHETO Ha IICHUTE Ha MSJIOBE M BCHYKH JPYTH Pa3Xxogud IO JCHHOCTTA,
BKIIIOYMTEIHO JIMXBU, OAHKOBM TaKCH, IOMEHCKH pa3Xxoau, TeJICPOHHH CMETKH, OJUTOPCKHU
BB3HATPAKIACHUS W BCHYKH IMOJAOOHM aJMHUHUCTPATUBHU W BCEKHIHEBHU Pa3XOIH, BKIIOYHTEITHO
pa3XxoauTe 3a KOMUS Ha TOPECIIOMEHATHTE JIOKYMEHTH UJIH OTUYETH.

65



MHBECTUIIMOHHU OTPAHUYEHMUSA
1. Orpannyenus

C u3KIIOYEHHE Ha CTENEHTa, A0 KOATO €a ONPENEICHH OTPaHUYMUTEIHM HOPMM IO OTHOILIEHHUE Ha
KOHKpeTeH moadoHa B pa3aen “VIHBECTHIMOHHU IeN”’, HHBECTHIIMOHHATA TIOJIUTUKA HAa BCEKH MOA(OHI
ce cpo0pa3siBa ChC CIEIHUTE IPAaBUiIA U OTPAaHUYEHUS:

A. Pa3pemenn uHBeCTHLINM:
WuBectunuute Ha noadoHa TpsOBa 1a Ce ChCTOAT OT €HO WJIH MOBEYE OT CICAHUTE:

(1) [TpexBbpIMMHU LIEHHU KHMXKAa U MHCTPYMEHTH Ha NapuU4HUs Na3ap, KOTUPAHU U ThPryBaHU Ha
peryJupas nasap;

(2) IIpexBbpaMMH LIECHHW KHUXKAa U MHCTPYMEHTH Ha NApPUYHMS Ma3ap, ThPryBaHU Ha APYr peryJIMpaH
rasap B IbpKaBa-uJICHKA;

3) IIpexBppIMMH LIEHHUW KHM)Ka M HMHCTPYMEHTH Ha IapU4YHUs [a3ap, KOTUPAHM W IPUETH 3a
odunmanHa Thproeusi Ha (GoHIOBa Oopca B Ipyra IbpXKaBa WM ThPIYBaHH Ha JPYT PEryJIHpaH mas3ap B
Jpyra IbpKaBa;

4) HACKOpPO €MUTHPaHH MPEXBbPIUMH IEHHU KHUKAa U UHCTPYMEHTH Ha MapHyeH nas3ap, Ipu yclloBHE
qe:

- ycCjioBUATa 3a CMUTHPAHCTO BKIIIOYBAT I'apaHusA, Y€ MIC CC KAHAWUIATCTBA 3a O(bI/IL[I/IaHHO
KoTHpaHe Ha (OoHJOBAa Oopca B JApyra JAbpaBa WIA Ha APYT pPEeryjHpaH ma3ap, KakTo ¢
OMMCaHO B TOYKH OT 1) 10 3) mo-rope;

- TAaKbB JIOCTBII € OCUTYPEH 0 €/IHA F'OJMHA CIIE]l EMHUCUSATA;

®)) nsmose ot [TKUIIIK, ynbeiaomonenu no Jupextusa [TIKUIILK (BkiItoUUTENHO Is710BE, U3AAICHU
OT eIuH Wik HiIKonko npyru mnoxadonmoBe Ha MJIIIK w akumm wiau asutoBe Ha OCHOBEH (POHI,
kBamuduuupanu karo [TIKUIILK B chorBeTcTBUE Che 3akoHa oT 17 nekemBpu 2010) n/umm apyru [TKU no
CMHCHJIAa Ha TTbpBa W Ha BTOpa moarodka or wieH 1 (2) ot HupexktuBa ITKUIILIK, HezaBucumo mamm ce
HaMUpaT B JbprKaBa-uJIeHKa WU B Apyra IbpKaBa, IpU MOJ0XKEHUE, Ye:

- npyru [1IKU ca paspelienn mo 3akOHUTE, KOUTO Pa3lopekiaT, ue Te ca MpeAMET Ha Haa30p
OT peryJIaTOpPEeH OpTaH, PaBHOCTOCH Ha 3aji0’keHus B TpaBoTo Ha EC, u korato € 10cTaTh4HO
rapaHTUPAaHO CBHTPYAHUUYECTBO MEXIy OpraHure (B MoMeHTa Te3n Ha ChbeIMHEHUTE
amepukancku 1maru, Kanana, [lIserinapusi, Xonr Konr, Hopeerus u SInonwus);

- HHMBOTO Ha 3aKpwjia Ha mnpurexarenau Ha asuioBe B Apyrute [IKW e paBHOCTOWHO Ha
npennaraHoto Ha npurexarenu Ha fsose B IIKMIIIK, u B wacTHOCT ue mpaBwiara 3a
CerperupaHe Ha aKTHBHTE, 32 B3UMAHETO M OTAABaHETO Ha 3aeM, M KpaTKUTE NMpoAakOu Ha
MPEXBBPIMMU IIEHHW KHWXXKAa M WHCTPYMEHTHM Ha TNapU4YHUs Ma3ap ca pPaBHOCTOMHU Ha
n3uckBanusTa Ha Jupektuara 3a [TIKUIILK;

- neiiHoctra Ha apyrute [IKWM ce orumra B miecTMEC€YHM M TOAUIIHU JOKJIaAd, KOUTO

IO3BOJJIsIBAT Aa C€ OLCHAT aKTHUBUTC U ITACHUBUTC, HpI/IXOI[I/ITe nu onepauHHTe Hpe3 OTYCTHHA
TIEPHOI;
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- He noBeue oT 10 % ot aktuBure Ha [IKUIILK wnnu gpyru [IKU, umero 3akymyBaHe ce
oOMHcCHsl, MOTaT, CIOpE] YCTaBHUS UM JOKYMEHT, Aa ObJaT MHBECTHpPaHU KaTo cyma B
nsnose Ha apyru [IKUIIK wnn npyru [TKU;

(6)  nemo3uTH NMpH KPEeAUTHU MHCTUTYLMH, KOUTO MOJIEKAT Ha M3IUIAILAHE NP IMOMCKBAaHE WIM UMaT
npaBo Aa ObAaT W3TETrJICHH, U YUETO MAJIeXK € He MO-KbCHO OT 12 Mecena, pH MOJIOKEHHE, Y€ KpeIuTHaTa
MHCTUTYLIMS MMa aJipec Ha YIpaBleHHE B IbpXKaBa-4JIeHKa WM, aKO aJpechT i Ha ympasieHue € B [pyra
IbpXaBa, IpU MOJOXKEHHE, Y€ MONJIeKH Ha OnaropasyMHuUTe mpaBwia Ha PerynmatopeH opras,
eKBUBAJIEHTEH Ha 3ayio)xeHuTe B [IpaBoto Ha EC;

(7)  ¢unancoBuTe JAepuBaTH, T.€. TMO-TOYHO ONIMH, (IOYBPCHU, BKIIOYUTETHO PABHOCTOMHU
WHCTPYMEHTH B MApH, THPTYBaHM Ha PETyJIMPAaHUs Na3ap WIK Ha IPYT peTyJIMpaH nas3ap, IOCOYSHH B TOUKU
(1), (2) u (3) mo-rope, W/nnu GUHAHCOBUTE ACPUBATH, KOUTO C€ MPOoAaBatT u3BbH O6opcara (“U3BbHOOpCOBU
JIepuBaTh’’), BKIIOYUTETHO O€3 OrpaHUYEHMs], CyaroBe C ITbJIHA BB3BPBIIAEMOCT WM TEXHU (PUHAHCOBU
JEPUBATUBHU WHCTPYMEHTH ChC CXOJHM XapaKTEPUCTHKH (110 CMHCHJIA HAa U MPU YCIOBHATA, OMPECIICHU
OT MPHUJIOKUMHTE 3aKOHH, PA3MOPeION U IEPUOIUYHO M3/IaBaHUTE NUPKYIsipu Ha KomucwusTa 3a Haa30p Ha
¢bunancosus cektop (CSSF), B wactHOCT, HO He camo Pasnopentda (EC) 2015/2365), npu nonoxeHue, 4e:

(1) - OCHOBATa €€ CbCTOU OT MHCTPYMCHTH, 00XBaHATH OT Ta3H CCKI_[I/IH A., (1)I/IHaHCOBI/I HMHACKCH,
JIMXBCHU MPOLCHTH, BAJIYTHHU KYPCOBC HUJIM BaJIyTH, B KOUTO HOH(bOHHBT MOKC 1a MHBCCTHUPA
ChIJIaCHO MHBCCTULIMOHHUTC CH LICJ/IH,

- KOHTpareHTUTE Ha CHEIKU C H3BBHOOPCOBU JEpUBATH Ca MHCTUTYLMH, IMOJUIOKEHH Ha
Onmaropa3yMeH KOHTPOJ, M KOMTO IpHHAJJIekKAT Ha On00peHH oT PerymatopeH opran
KaTeropuu, u

- N3BBHOOpCOBUTE MEepUBATH Ca MOJIOKEHU HA HAJEK/THA M TIPOBEpHUMA OIEHKA €KEITHEBHO U
Morat ga ce HpOI[aBaT, HI/IKBI/II[I/IpaT NJIn 3aTBap51T qpe3 I/13paBHI/ITCJIHa CACJIKa II0 BCSKO
BpEMeE Ha TAXHATA CIpaBeInBa CTOMHOCT o nHuuaruea Ha MJITIK.

(11) MIPU HUKAKBU YCIIOBUS TE3M ONEpAIlMM HE MOraT Ja HakapaT mojadoHma aa ce OTKIOHH OT
MHBCCTUIUMOHHUTE CH LICIIN.

() WMHCTpyMEHTH Ha NMapUyYHUsA 1a3ap, pa3jJudyHM OT MpeJlaraHUuTe Ha PeryJivpaH nasap Wid Ha Jpyr
peryiaupaln masap, AOKOJKOTO €MUTHUPAHETO WM €MHUTEHThT Ha TaKbB MHCTPYMEHT € pEryJiipaH, 3a Ja
ObIaT MTHBECTUTOPHUTE U CIIECTSBAHUATA 3AIUTCHU, H aKO T€3U HHCTPYMEHTH ca:

- CMUTHPAHU WU TapaHTUPAHU OT OpraH Ha LNCHTpaIHATa, 06HaCTHa 1 MECTHa BJIACT HUJIN OT
IeHTpayiHaTa OaHKa Ha JbpXaBa wWieHKa, EBpomeiickara neHTpanHa 0aHka, EBpomerickus
cpio3 wim EBporeilickata WHBECTUIIMOHHA OaHKa, JIpyra IbpkaBa WiH, 3a (eAeparHu
IbpXKaBU, OT HSAKOM OT ujieHOBeTe Ha ¢eaepanusaTa, WIK OT OOLIECTBEH MEXIyHapOAeH
opras, B KOHUTO YWICHYBAT €AHAa WUJIK IMOBCYC AbPKABU-YJICHKH, UJIN

- EMUTHUPAHU OT IPEANPUATHE, YUUTO LICHHU KHIXKA C€ ThPI'yBaT HAa PEryJMpaHu Ma3apyu Uiau
Ha JIPyTH peryJMpaHu nazapu, nocoueHu B Touku (1), (2) wm (3) mo-rope, uinu

- €MUTHPAHU WM TapaHTUPAHU OT YUpexkICHHE, KOETO € 00EeKT Ha Oiaropa3yMeH KOHTpPOI, B
CBOTBETCTBUE C KPUTEPUUTE, ONPEIEIECHN B NpaBoTo Ha EC, niam oT yupexaeHue, KoeTo €
00€KT Ha WM ce choOpassiBa ¢ OjaropasyMHH IpaBUjia Ha PETyJIATOPEH OpraH Ja Obaar
IIOHE TOJIKOBA CTPOTH KOJKOTO M 3anerHanure B IIpaBoro Ha EC, win
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- €MHUTHpPAHU OT JpPyTW OpraHu, NpUHAJUIekKAIld Ha OAOOpEHH OT peryjaTropeH OpraH
KaTerOpuH, TpH TMOJOKEHHE, Y€ WHBECTUIMHTE B TAKHBA WHCTPYMEHTH IIOJAJIEKAT Ha
MHBECTUTOPCKA 3aKpUJla, paBHOCTONHA Ha 3aJI0’KeHaTa B IbpBa, BTOpAa WIN TpeTa MOATOYKA
U TIPU TIOJIOKEHHUE, Y€ EMHUTEHTHT € (upMa, YAUTO KalUTaJl U PE3EPBH BH3IIM3AT HA IMOHE
necet munuoHa eBpo (10 000 000 eBpo) u KOWTO TpeACTaBs U MyOJHMKYBa CBOSI TOAMILIEH
otueT B choTBeTcTBHE ¢ JlmpektuBara 2013/34/EC, e ropuandecko Juie, KOeTo € 4acT OT
rpyna KOMIIAaHMM, KOATO BKJIIOYBA €/lHA WJIM HSKOJKO KOTHPAaHU Ha OopcaTra KOMIIAHHH, €
npeaHa3HayeHa 3a (pUHAHCHpAHETO Ha KOMIIAHUATA WM € IOPUAWYECKO JIMIE, KOETO €
NpeHa3HaYeHO 3a (MHAHCHPAHETO HAa TapaHLUMOHHU HWHCTPYMEHTH, KOMTO III€ HM3BJIEKAT
noj3a oT 0aHKOBA JIMKBUIHA CyMa.

9) B nmombiiHeHMe, WHBECTHIIMOHHATA TIOJIMTUKA Ha JajeH Moa(OHI MOXKE Ja BB3IPOU3BEIE ChCTaBa
Ha MHJEKC Ha IIeHHM KHW)XAa WM JIBJITOBU LIEHHM KHMXKa B CHOTBETCTBHE C perjiamMeHTa Ha Benmkoro
xeprorctBo ot 8 hepyapu 2008

B. OcBeH TOBa, BceKH MOADOHN:

(1) HE MOXKe Ja uHBectupa mnoBede OT 10% OT akTHBHUTE CH B NPEXBBPIMMHU LEHHU KHUXKA WU
MHCTPYMEHTH Ha MapUyHUs 11a3ap, pa3InyHu OT T€3H, IOCOUYEHH B TOUKA A MO-rope;

2) HsIMa J1a IPUI00MBa, HUTO LIEHHU METalli, HUTO CepTU(DUKATH, KOUTO TH MIPEICTaBIsABAT;

3) MO3Ke€ J1a IbPKU TOMBIIHUTEIHU JTUKBUTHU aKTHBY;

4) Moske aa 3aeMa 10 10% OT akTUBHTE CH, IIPH yCIOBUE, Y€ MOJOOHH 3a€MaHHUs Ce U3BBPIIBAT CAMO
Ha BpCMCHHa OCHOBA. CHOpaSYMeHI/ISI 3a OGGSHG‘-IGHI/I}I II0 OTHOLICHHUE HA IIHCAHECTO Ha OIINUN HIIN
MOKyIIKaTa Wi npojaaxkoara Ha Gopybpau win GIOYBPCHU TOTOBOPH, HE CE€ CUMTAT 3a “3aeMH’’ 3a IEJIUTE
Ha TOBAa OTPaHUYCHHUE;

%) MOJKe J]a MPUA00HMBA UyKIECTPaHHA BATyTa Ype3 KOMIICHCAIIMOHEH 3aEM.

C. NHBeCTUIIMOHHU OTPAHUYEHUS:

(a) lIpaBuia 3a nuBepcuPUIIUPAHE HA PUCKA

3a nuenuTe Ha U3UMCIsABaHe Ha onucaHuTe B ToUku (1) 1o (5), (8), (9), (13) u (14) ToukH, KOMIAHUU, KOUTO
BJIM3aT B €/IHA U ChIl[a TPyIa OT KOMIIAHUY, CE€ CUUTAT 32 €NH €JUHCTBEH €MUTEHT.

JIOKOJIKOTO €MHUTEHTHT € IOPUAMYECKO JIMIE B MHOXKECTBO TMOA(OHAOBE, NMPH KOUTO AaKTHBHTE Ha
noa¢doHa, ca 3ara3eHu U3KIIUYUTEIHO 32 MHBECTUTOPH B MOA(OHAA U 32 KPEAUTOPH, YUUTO MPETEHIIUH,
BB3HUKBAT BB BPB3Ka ChC CH3/IaBAHETO, EKCIUIOATAIIMATA U JTUKBUAAIUATA Ha 1TOA(OoHa, BCEKH MOA(OHT
Ce CcuuTa 3a OTJAENCH €MUTEHT 3a LEeTUTEe Ha MpUJIaraHeTo Ha MpaBUiIaTa 3a pa3lpeeicHHe Ha PHUCKa,
onucanu B ToukH (1) 10 (5), (7) no (9) u (12) no (14).

® Hpexebpﬂumu UCHHU KHUJICA U UHCMPYMEHMU Ha napu4rusa na3ap

(D) Hukoit mondona He Moke [da 3aKylmyBa IOMBIHUTEIHH TPEXBBPIUMH I[ICHHM KHIDKA WU
WHCTPYMEHTH Ha MapyuyHUs na3ap, OT KOWTO U Ja € UHIUBUAYAJIEH EMUTEHT, aKo:

(1) IpU TakoBa 3aKkyrmyBaHe rnoBedye oT 10% oT HeTHUTe akTUBU Ha MOAPOHIA CE€ CHCTOST OT
MNPEXBbPJIUMHU LICHHU KHUKA WM MHCTPYMCHTHU Ha MapUYHUA ITa3ap Ha TO3U CMUTCHT, UJIN
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(i)  obm@arta CTOWHOCT Ha BCUYKH NMPEXBBPIMMU LEHHW KHU)Ka U MHCTPYMEHTU Ha MapUYHMA
razap Ha €MHUTEHTHUTE, B KOUTO NOA(OHABT MHBECTHpA IMOBe4e OT 5% OT HETHUTE CU AKTHBH,
HazBuuK 40% OT CTOWHOCTTA HAa HETHUTE aKTHBH Ha nojadoHna. ToBa orpaHUYEHUE HE CE€ OTHAC
JI0 JIETIO3UTH U CJICIKU C U3BBHOOPCOBM JIepHUBATH, HANPABCHU ¢ (PUHAHCOBM WHCTUTYLHH, KOWTO
HoJyIeXkaT Ha KOHTPOJI OTHOCHO (PMHAHCOBUTE MOKA3aTeNU HA AEHHOCTTA UM.

(2) Enun noadona moxe na naectupa coopHo 10 20% ot aktuBute cu B [IpexBbpIUMU [IEHHU KHUXA
Y MHCTPYMEHTH Ha IMApUYHUS Tla3ap, EMUTUPAHU OT €/IHA U ChIIA TPyIa OT KOMIIAHHUU.

3) Orpannuennero ot 10%, cnomenaro mo-rope B T. 1 (i), ce yBenuun 10 35% 1O OTHOIIEHHUE HA
MPEXBHPIMMHU LIEHHW KHI)Ka M WHCTPYMEHTH Ha TapU4YHUS Maszap, €eMUTHPAHW WU TapaHTUPAHU OT
IbpXaBa-ujeHKa Ha EBpomelckusi cbio3, OT MECTHATa BJIACT WJIM OT BCSIKa Jpyra cTpaHa, KOSITO HE €
yyieHKa Ha EBponeiickus chio3, WK OT OOIIECTBEH MEXIYyHAPOJIEH OpraH, Ha KOWTO ca YWICHKH eHa WU
IIOBEYE IbpKaBU-WICHKU Ha EBPONEHCKUS ChIO3.

4) Orpannuennero ot 10%, cnomenaro mo-rope B T. 1 (i), ce yBenuun 10 25% 1O OTHOIICHHUE HA
KBaJTU(HUIIMPAHU JBJITOBH IIEHHH KHUXA, EMUTUPAHU OT KPEIUTHA WHCTUTYLHUS C aJpec Ha yNpaBlICHUE B
IbpKaBa-dIeHKA Ha EBpONEHCKIUS ChIO3 U KOSATO, CHIIACHO MPUIIOKHUMOTO 3aKOHOJIATEJICTBO, € IMOJIOKEHA
Ha crienu¢udeH OOIIeCTBEH KOHTPOJ, 33 Jla CE MPEANa3sT NPUTSIKATEIUTe Ha TaKWBa KBaJTH(PHUIMPAHU
ABJITOBU IICHHU KHH>XKA. 3a LOEJINTC HAa HACTOAIIHMA JOKYMCHT, “KBaJ'II/I(bI/IHI/IpaHI/I ABJITOBU LICHHU KHIKa” ca
ICHHU KHIKA, MOCTBHIUICHUATa OT KOUTO Ca WHBECTUPAHHU, CHIVIACHO MPHJIATaHOTO 3aKOHOJATEIICTBO, B
aKTUBU C BB3BPBIIAEMOCT, KOATO IIIe TIOKpHUE OOCITYKBAaHETO IO JBJra JI0 Jarara Ha Majex Ha IEHHUTE
KHWKA U KOSITO IIIe CE HAYKMCIIABA HAa MPHOPUTETHA OCHOBA KbM IUIANIAHETO IO TJIaBHUIIATA U JIMXBAaTa, B
Cilydail Ha HEW3IBJIHEHHE Ha 3aJBJDKCHHATA OT CTpaHa Ha eMHTeHTa. B ciydail ye cbhoTBeTeH MOA(OHI
WHBECTUpA MoBeYe OT 5% OT HETHUTE CH aKTUBU B JBJITOBU IICHHH KHUXKA, EMUTHPAHU OT TAaKbB €MHUTEHT,
06H_[aTa CTOUMHOCT Ha Ta3u HWHBCCTHULIUA HC MOXKC Ia HAAXBBPIIA 80% oOT HEeTHHWTE AaKTUBU Ha ChIIUA
noaQoHI.

(%) IlenHuTe KHIKA, OMNpEACIICHH To-rope B T. 3 W 4, He TpsAOBa Aa OBAAT BKIIOYBAHU IPHU
U3UYUCIsIBaHeTO Ha TaBaHa ot 40%, onpenenen mo-rope B T. 1 (ii).

(6) He3aBucumo ot TUMUTHTE, ONIPeeJIeHU MO-Tope, BCeKH MoA(OoHI UMa NPaBo 1a MHBECTUPA, B
CHOTBETCTBHE C NPHMHLOMIA 3a pasnpeaeassHe Ha pucka, 10 100% or HeTHHTe CH AKTHBH B
NpeXBbPJIMMH LIEHHH KHHKA, 1 HHCTPYMEHTH HA MapUYHHS Na3ap, eMUTHPAHN WM FAPAHTUPAHH OT
(i) AbpkaBa-4JIeHKA, MECTHUTE W BJIACTH MJIM OT 00LIECTBEH MEKIYHAPOJAEH OPraH, HA KOMTO eHAa
WIK T0Be4Ye IbpPKABH-YJEHKH ca 4WieHoBe, (ii) KofATO M aa e JApyra AbpKaBa-4wieHKa Ha
OpranamszanusaTa 3a MKOHOMHYECKO ChbTpyAHMYecTBO M pa3ButHe (“OUCP”) mam koATO0 M ga e
crpana ot I'-20, uam (iii) Cunranyp wim Xonr KoHr, npu ycjioBue, 4e (i) Te3u HeHHH KHUXKA €A 4aCT
OT TMOHe HIeCT Pa3jiu4YHi eMUCHMH U (ii) HeHHUTe KHUKA OT MOJA00HA eMHCHSI He ce PaBHABAT Ha
noseye 0T 30% 0T HETHUTE AKTHBHU HAa TO3U NMOAGOH/.

(7) be3 na ce umar npeasua numuTuTe, N310xxeHu B (0) Hagzopuu orpanudenns, numutute mo (1) ce
noBuIaBar ¢ MakcumyMm 20% 3a MHBECTULIMU B JAJIOBE W/WIM JIBJITOBH IIEHHM KHUXA, €eMUTHPAHH OT
CBIIOTO JPYKECTBO, KOraTo IeNTa Ha WHBECTHIIMOHHATA TMOJUTHKA Ha MoAdoHAa € Ja ce peruiuKupa
CBhCTAaBbT Ha OIpPEIEIICH JISJI0B WU IBJITOB HHJIEKC, 0I00pEHH OT peryjJaTOpHUs OpraH, KakTo clieBa:

- CBhCTAaBbT HA MHJIEKCA € JOCTAThYHO TUBEPCUPUIIMPAH,

- MHJICKCHT MPEICTABIISABA a/IeKBaTeH OCHUYMApK 3a Maszapa, KOMTO 0TpassBa,

- myOJIMKYBa C€ 1O TOAXO/ISIII HAYHH.
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Orpannuenuero ot 20% ce mnoBumasa Ha 35%, koraro € JOKa3aHO, Y€ TOBa € OINpPaBIaHO OT
M3KTIOYUTETHUTE Ta3apHHU yCJIOBHsI, OCOOCHO MPHU PETyJIMPAHU Na3apu, KOTaToO OMpPEACNICHU MTPEXBbPIUMU
[EHHU KHWKa WIM MHCTPYMEHTH Ha TapUyHUS Ta3zap CWJIHO NpeobiafaBaT, MpPU yCIOBUE, Y€ BCSKa
WHBECTHIIHS 10 TO3U 35%-T€H TUMUT € pa3pelieHa camo 3a €IUHCTBEH EMUTEHT.

o banxoeu oenozumu

() [TondouasT HE MoXke na uHBecTUpa moBeue OoT 20% OT aKTUBUTE CH B JCTMO3UTH, HAMPABEHU OT
CBIIMS OpraH.

e Jlepusamuenu uncmpymenmu

(9)  PuckoBara ekcmo3umms KbM KOHTPAareHT B CJHeNIKa C HM3BHHOOPCOBM JepUBaTH HE MOXE Ja
npesuiaBa 10% ot aktuBuTe Ha MOAQOH/IA, KOTaTO KOHTPAreHTHhT € KPEeIUTHA UHCTUTYIMS 1O TOYKa A.
(6) mo-rope unu 5 % OT aKTUBUTE CH B JPYTHU CITydyawu.

(10) HMuBectunuu BB (pUHAHCOBU JEPUBATUBHU MHCTPYMEHTHU C€ MPABAT CaMO TOraBa, KOrato, U MpH
OTrpaHHYEHUsATA, TOCTaBEHU B TOUKU (2), (5) u (14), excno3unusaTa KbM OCHOBHUTE aKTUBH HE MpEeBUIIaBa
CyMapHO WHBECTHUIIMOHHUTE JIUMUTH, 3anokeHu B Touku (1) mo (5), (8), (9), (13) u (14). Koraro
noaGOHIFT WHBECTHpPA BHB (HMHAHCOBH [EPUBATUBHH HMHCTPYMEHTH, OCHOBAaHM Ha WHJIEKC, HE €
HEO0OXOUMO Te3M WHBECTUIUU J1a ObJIaT ChbUETaHH C OTpaHUUYEHUATA, mocTaBeHU B Touku (1) mo (5), (8),

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

(11) Koraro nmpexBbpJIMMU LIEHHU KHM)KAa WJIM MHCTPYMEHTH Ha MapUuHUs Ma3ap BKIIOYBAT B cede cu
JepuBat, To TpsiOBa Aa ObJAe B3ET MpeABUA MpU ChoOpa3siBaHe ¢ M3MCKBaHMATa Ha Touku (B) (a) (10) u
('), a Taka cBIIO W C pUCKOBATa EKCIO3UIMA M HH()OPMAIMOHHUTE W3MCKBAHUSA, 3aJIOKCHH B TO3U
MPOCIIEKT.

o /lanose na ¢ponoose om omeopen mun

(12) Huko#t mondonn He Moxe Aa WHBecTUpa moBede oT 20% OT aKTHUBUTE CH B JSJIOBE OT €IHO
enunctBeHo [IKUITLK wumu npyro ITKU, ocBen ako nmeiicTBa kaTto 3axpaHBail ()OHJ B CHOTBETCTBHUE C
pasnopendure Ha pasnen 9 ot 3akona ot 17 gexemspu 2010.

[Tondonn, neiicTBam KaTo 3aXpaHBalll, e HHBECTUpa NoHe 85% OT aKTHBHUTE CH B aKIMH WU JISUIOBE HA
OCHOBHUSA (DOHJI.

[Tondonn, neiicTBam KaTO OCHOBEH, HE MOXE Ja ObJie 3axpaHBalll, HUTO Ja JbPXKU aKIUU WU JISJI0BE B
3axpanBaii HoHI.

3a menuTe Ha MPWIATAHETO HA TE3W WHBECTUIIMOHHM JIMMUTH, Bceku moadonn Ha [IKW ¢ MHOXeCTBO
noadouaoBe o cmuchiaa Ha wieH 181 ot 3akona ot 17 mexkemBpu 2010 r. ce cunTa 3a OTAEIEH EMHUTEHT,
IIPH TIOJIOXKEHHE, Y€ € CIa3eH NMPHHIUITBT Ha pa3/ie]iCHUE Ha 3ab/DKCHUATA HA PA3IMYHUTE TOAPOHIOBE
crupsimo tpetu iuna. Mueectunuute B nanose Ha [IKU, xouto He ca IIKUIILIK, He moraT cymapHo na
npesumiaBat 30% OT akTuBHUTE HA IOAPOHA.

Korato moadonasT mpunobue msnoe Ha [NKUIILK w/mmm apyro IIKM, akTuBHTE Ha CHOTBETHOTO
[MKUIIIK wnmu gpyro I[IKW e TpsiOBa na ObaaT chyeTaHH 3a IETUTE HA OTPAHUYCHUATA, 3aJI0KEHU B

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

Korato mondonn maBectupa B asnose Ha npyru [TKUIILK w/mmu npyro I1IKH, xouTo ce ynpasisBar,
IPSIKO WK YpE3 ITBIHOMOILHUK, OT CBIIOTO YNPAaBUTEIHO APYKECTBO MM OT JApyra KOMIIAHUS, C KOATO
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YIPABUTEITHOTO JPYKECTBO € CBBP3aHO Ype3 001 MEHUKMBHT MJIM KOHTPOJI, HJTH Ype3 ChIIECTBCHA MPsKa
WM KOCBEHA COOCTBEHOCT, YIMPABUTEIHOTO JPYKECTBO HIIM Jpyrara KOMIIAHUS HE MOTAT Ja HA4HCIISBAT
TaKCH 3a 3aKyIlyBaHE WM 0OpaTHO MU3KYIyBaHE 32 MHBECTHIIMUTE HA MOA(DOHIA B JISUIOBE HA TAKHBA JIPYTH
KUK w/unmu TIKN.

B rogumnusg cu otuer MIIIK nmocouBa makcrumanHaTa 4acT OT TaKCUTE 3a YIPABICHUE, KOUTO HAYUCIISBA
Ha camus noAdoua u Ha [TIKUIILK w/unu nqpyro I1IKHU, B koeTo uaBecTHpa.

[Tondonn moxke pa 3ammcBa, NpUAOOMBA W/HMIM ABPKU JSUIOBE, KOUTO IIe OBJAT M3MAJACHU WIM ca

U3Ja/IeHN OT eMH Win noseve npyru noadonaose Ha UATIK, nmpu ycnosue, ge:

- neneBuTe MNOA(GOHAOBE B 3aMsHa HE HHBECTHpaT B NOAGOHIA, MHBECTHpPAl B TE3H ILEIEBU
noA(pOHI0BE;

- He noBedye oT 10% oT akTuBUTE Ha LieneBUTE NMOAPOHIOBE, YMETO NMPHUAO0OMBaHE € IUIAHHPAHO,
Morar 1a ObJIaT UHBECTHPAHH KaTo ISUI0 B JISUIOBE HA JPYTH MEJIeBH MOA(OHIOBE; U

- B HUKAaKbB ClIy4yal, 3a BpeMeTo, Korato Te3u asuiose ce nabpxat or MIIK, TaxHara cToiHOCT HAMa
Jla ce B3uMa MpeaBu Mpu u3uucisisane Ha HetHUTe akThuBU Ha M/IIIK 3a nenure Ha onpexaensHe Ha
MUHUMAaJIHH [IParoBe Ha HETHUTE aKTUBH, ONpeaesieHn oT 3akoHa oT 17 [lexemspu 2010 .

Komounupanu ozpanuuenusn

(13) HezaBucuMo OT HMHIAMBUAYyaJHUTE OTpaHWYeHUs, 3amoxkeHu B Touku (1), (8) m (9) mo-rope,
noadoHABT HE MOXKE /1a ChUeTaBa, ako TOBA IIle JOBEJE 10 MHBECTHpaHe Ha moseue oT 20 % oT akTuBUTE
My B €JHa OPTaHHU3alUs, HAKOE OT CJIICTHUTE:

- HHBCCTHIMHU B MMPEXBbPJIUMHU LICHHHU KHHXXAa WJIW MHCTPYMCHTHU Ha MapUYHHUA I1asap, CMUTHPAHU OT
Ta3u opraHu3anusl,

- JCIIO3UTH B, /WU Ta3H opraHuzanus

- eKCMIO3UIUM, MPOU3THYAIIM OT CICJIKH C U3BBHOOPCOBH JEpUBATH, TMPEANPUETH C Taszu
OpraHu3anus.

(14)  TlocraBenute B ToukH (1), (3), (4), (8), (9) u (13) orpannueHus He MoraT Aa ObJAT CHYETABAHU, U
MO TO3W HAYWH WHBECTUIMUTE B MPEXBBPJIMMH IIEHHU KHWKAa WiIM MHCTpyYMEHTH Ha MapHyHUs Masap,
EMHTHUPAHU OT €JHAa W ChIlla OpPraHU3al¥s, B JIENO3UTH WM JEPUBATHBHH WHCTPYMEHTH, HAIPABEHU OT
Tas3u opranuzanus, B chorBeTcTBUE C (1), (3), (4), (8), (9) u (13), He Morar na npesumasat oomio 35 % ot
aKTUBUTE Ha BCCKU MOAGOH]T HA (OHIA.

(b) OrpannyeHnnsi BbpPXy KOHTPO.Ia

(15) TIlo ornomenue Ha Bcuuku [TKUIILK chriacHo TAXHOTO ynpaBieHue, Y paBiIsBaIIOTO APYKECTBO
HE MOXeE Ja MpHuIo0MBa aklMK C MPaBO Ha TJac, KOUTO Ja My IO3BOJIAT Ja YMNpakKHsIBAa 3HAUUTEIHO
BIIMSIHUE HAJl yIIPABJICHUETO HA EMUTEHT.

(16) MAIIK xaro msuto, Moke Aa npupooue He moBeue oT (i) 10% ot ocraBamuTe akuu 0e3 MpaBo Ha
riac Ha cpuus eMuTeHT; (i1) 10% oT ocTaBamuTe ABJATOBU LIEHHU KHIKA HA chlust eMuTeHT; (1i1) 10% ot
NapUYHUATE MA3apHU MHCTPYMEHTH Ha €IMH eMUTEHT; WiH (1v) 25% OoT ocTaBaluTe aky WIK JSI0BE Ha
coerus [TKUTTHK w/ nmm [TKHA.

OrpanndenusiTa, MocTaBeHH B Touku (ii) go (iv), morar ga ObAaT mNpeHeOperHaTH IO BpeMe Ha

npu00MBaHe, ako 10 TOBAa BpeMe OpyTHAaTa CyMa Ha JBJITOBUTE IICHHU KHMKA WM Ha MapUYHHUTE Ma3apHU
MHCTPYMEHTH WJIM HETHAaTa CTOMHOCT HAa MHCTPYMEHTHUTE B EMHCHATA HE MOTaT Jja ObJIaT U3UUCIICHH.
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TaBanute, moctaBenu B (15) u (16), He ce oTHACAT J0:

- HpeXB’pr’II/IMI/I HCHHU KHU>KAa 1 UHCTPYMCHTHU Ha IMMapUYHUA I[1a3ap, CMUTUPAHU WU T'apaHTHPAHU OT
AbprKaBa-4JCHKaA WA OT HEHMHUTE MECTHH OpraHu;

- [IpexBbpaMMH [IECHHU KHMKA M MHCTPYMEHTH Ha NIApUYHMS 11a3ap, EMUTHPAHU WM FapAHTUPAHU OT
Ipyra JbpKaBa;

- HpeXB’pr’II/IMI/I OCHHU KHHXa W HUHCTPYMCHTH Ha IIapUYHHA I1a3ap, EMUTHPAHU OT HY6J'II/I‘{€H
MCXKIAYHApOACH OpraH, B KOHTO YICHYBAT €AHA WX IMOBCYC ObpPKaBU-YJICHKH,

- AKIMHTE B KalUTajl Ha KOMIIaHMS, KOSITO € y4peleHa WM OpraHu3MpaHe MO 3aKOHUTE Ha Jpyra
I'bp>KaBa, MpH MoJIoKeHHe 4e (1) Ta3u KOMIAaHUS MHBECTUpPA CBOUTE AKTUBHU INPEIUMHO B LIEHHHU
KHWXKa, EMUTHPAaHU OT €MUTEHTH OT Ta3u JbpixkaBa, (1) IO 3aKOHUTE Ha JbpKaBaTa y4yacTHETO B
CHOTBETHHUS MOADOH] B aKIIMK HA Ta3u KOMIIaHUS MPECTABIsABA €ANHCTBEHNUS Bb3MOXKEH HAUMH Ja
Ce 3aKyIsIT LIEHHW KHW)XAa Ha €MUTEHTH OT AbpkaBaTta, W (iil) B MHBECTUIIMOHHATA CH TMOJUTHKA
KOMIIAaHUSTA CMIa3Ba OTPaHMUYEHUATA, 3aJI0KeHU B Touka B., moarouku (1) go (5), (8), (9) u (12) mo
(16); n

- AKIII/II/ITG, ABPKaHU OT €AWH HJIM IMOBCYC HOI[(i)OHI[OBe B KalliTal Ha AbHICPHHU KOMIIAHUHU, KOHUTO
HU3KIIIOYUTCIIHO OT CBOC NMC U3BBPIIBAT CaMO YIIPABJICHUC, KOHCYJIITUPAHC U MAPKETHUHI' B CTpaHarTa,
KbIACTO CC HaMHpa AbLICpHATa KOMIIAHUA, 11O OTHOIICHHC 06paTHOT0 H3KYIIyBaHC Ha JAJIOBC 110
HCKaHC Ha NPUTECIKATCIUTC HA JAJI0BC, U3KIIIOYUTCIIHO OT TAXHO UME.

- JlsmoBe M akiuu Ha TiaBeH (GOoHA, AbpKaHU OT MOAGOH] B KAYECTBOTO MY Ha 3axpaHBaill GOHII, B
crorBeTcTBUE ¢ Paznen 9 ot 3akona ot 17 nekemspu 2010 r.

D. CBeTOBHA €KCIIO3UIIMA:

Bceku moadona rapantupa, ye obmiara My pHCKOBa €KCIIO3UIUS, CBhp3aHa C JCPUBATH, HE MPEBHUIIABA
oO1ara HeTHATa CTOMHOCT Ha TopTdeiina my.

EKCHOSI/IHI/IHTa CC M34YHCIsIBA KaTo CE€ B3EME MPCABUA TCKyIlaTa CTOMHOCT Ha OCHOBHHTE AKTHUBHU, pUCKa Ha
KOHTpAarcHra, npCaABUANMU Ma3apHU ABUKCHUA U HAJIMYHOTO BPCMC 3a JIMKBUAUPAHC HA TO3UITUUTC.

E. I[OII'bJIHI/lTe.]IH](I HHBCCTHIHMOHHHU OrPAaHUYCHUSA:

(1) Huxkoit moadon He MOXKe 1a MPUI00MBa CTOKU WU [IEHHU METAIH, WU CePTH(PUKATH 3a TSIX, IPU
yCIIOBUE, Y€ CAEIKUTE B UyXKAECTPaHHU BaTyTH, (MHAHCOBU MHCTPYMEHTH, MHAEKCH WM [IpexBbpaumu
[IEHHU KHUXAa, KAaKTO M CIIOpa3yMeHus 3a Groubpcu U HOpybPIH, OMIUU U CyaroBe MO TE€3H UyKIECTPaHHU
BaJyTH, (PMHAHCOBH MHCTPYMEHTHU, UHACKCU WM MPEXBbPIUMH [IECHHU KHIKA, HE C€ CUUTAT 3a CAEIKU ChC
CTOKH 32 LIEJINTE Ha TOBA OTPAaHUYCHUE.

(2) Huxkoit mondoHa HE MOKe 1a MHBECTUPA B HEJABMKMMH UMOTH WJIM OIIIMS, MPABO WM JIUXBA IO
TAX, TPH TOJOXKECHHE, Y€ WHBECTUIIMMTE MOraT jJa ObJaT HAnmpaBEeHW B IIEHHM KHUXKA, OOE3MEUCHH C
HEJIBOKUMHU MUMOTH WJIM MpPaBa B TAX WIM €MUTUPAHU OT KOMIIAHMHM, KOUTO WHBECTUPAT B HEIBHIKUMU
AMOTH WJIA IIPaBa B TAX.

3) [TondoHabT HE MOXE J1a OTITyCKA 3a€MH WJIU TapaHIIMU B I10J13a HA TPETa CTpaHa, MPH MOJIO0KEHUE,
4Ye TaKoBa OrPaHWYCHHE HE TpeYrM Ha BCEKM NOAGMOHA Ja WHBECTUpPA B HE HAMBIHO H3IUIATCHU
MPEXBHPJIUMU LIEHHU KHIKA, WHCTPYMEHTH Ha MapU4yHUS Ma3ap WiId APYyrd (PUHAHCOBU HMHCTPYMEHTH,
crioMeHatu B Touka A., moarouku (5), (7) u (8) u HAMa Na MpPeIOTBPATH 3a€MAHETO HA IEHHU KHUXa, B
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CHOTBETCTBUE C MPHIOKUMHUTE 3aKOHH M pa3nopendu (MOCOUeHU MO-HAaTaThK B ,,3aeMaHe M OTJaBaHE Ha
IIEHHU KHIXKA”).

4) NATIK He Moe J1a npeanpueMa KpaTku IpoAakOu Ha MPeXBbPIMMH LEHHU KHMKA, UHCTPYMEHTH
Ha MapUYHUS Ma3ap Wi Jpyru (UHAHCOBU HMHCTPYMEHTH, H30pOeHH B Touka A., moatouku (5), (7) u (8).

F. He3aBucumMo 0T HAJIMYHETO HA HEH10, MPOTUBOPEYAII0 HA KAa3aHOTO JA0cera:

(1) JIumuTHTE, OTIPENEIICHH MTO-TOPE, MOKE J1a HE C€ 3a4UTAT OT BCEKH MOA(POH/, KOTaTo YIpa)kHsBa IpaBa
10 PETUCTpalysi, CBBP3aHM C TPEXBHPIUMH IICHHM KHW)Ka W MHCTPYMEHTH Ha TAapUYHUS Ta3ap B
noptdeitna Ha TO3H MOAQPOHS;

(2) Ako cpIMTE TUMUTH C€ HAJCKOUYaT MOpPaau MPUUMHU WU3BBH KOHTpONA Ha NajeH MmoadoHA WU B
pe3yJsiTaT Ha yHpPaXHSBAHETO HA TpaBa IO PETUCTPANHS, TaKbB MOAGMOHI MOXE Ja MpHUEeMe KaTo CBOs
MPUOPHUTETHA 1€ B CAETKUTE CHU MO Mpojax0Oa ONpaBSHETO Ha TakaBa CHUTyalus, KaTo B3WMa IOJ
BHUMAaHHUE UHTEPECUTE HA MPUTEKATEIIUTE HA JSIIOBE.

NAIIK uma mpaBoTO 1a ompenens IPYrM WHBECTHIIMOHHM OIPAHMYEHMsSI B CTEIEH, 1O KOSITO TE3U
OTpPaHUYEHUS ca HEOOXOIMMH 3a MOCTUTaHE Ha ChOTBETCTBUE ChC 3aKOHWTE M HOPMATHMBHATa ypenda Ha
CTpaHUTE, KBAETO CE Mpeasiarat win npogasar asuiosete Ha M/IITK.

2. Cyan 10roBOpHY M TeXHHKH 32 e)¢eKTHBHO yIIpaBJeHHe HA MOPTQeilna

NATIIK mosxe 1a u3no3Ba TEXHUKA U MHCTPYMEHTH, OTHACSIIM CE J0 NMPEXBBPIMMHU LICHHU KHUKA U IPYTU
(MHAHCOBH JIMKBUHHU aKTHBHU C 11€] €(pEKTHUBHO yNpaBieHue Ha nopTdeiina, ynpaBieHue Ha Alopanusra u
XeKUpaHe, KaKTO U 32 MHBECTHUIIMOHHHU IIeJIM B ChOTBETCTBHE ¢ pasnopeadute B Paznen 1 mo-rope.

[Ipy HUKaKBUM OOCTOSTENCTBA TE3W OINEPAaLlMd HE MoraTr Ja HakapaT noAadoHIa Ja ce OTKIOHHU OT
MHBECTHIMOHHHUTE CH LIEIH U PUCKOBU NMPOQHIH, U3I0KEHH B “VIHBECTUIIMOHHU IIETH W WHBECTUTOPCKHU
npoduin” B TO3U MPOCIIEKT.

B nombiiHeHHE KbM BCSAKO OTPAaHUYEHHUE B HACTOSIIHS JOKYMEHT, 32 JaJieH MoAGOH I, KOWTO MOHIKOTA IIIe
obne onpenensia o CwrBera Ha aupektopute Ha WIIIK, u BkIroYeH B TO3W MPOCIHEKT, odmaTa cyma (T.e.
oOmaTa cymMa Ha TIOETUTE 33aBJDKEHUS U IJIATCHUTE MPEMUU 33 OCHIIECTBSIBAaHE Ha MOJIOOHU TPaH3aKIINH),
IbpKaHa B IEpUBATH, C LeJ XePKUPAHe Ha pUCKa, Jopalus U e(eKTUBHO yrnpaBieHHe Ha MOPTei, KakTo
¥ C MHBECTULIMOHHHM IIeNU (C M3KJIIOYCHHE HAa CyMHU, HHBECTUPAHU BHB BaITYTHU (DOPYBPIHU TOTOBOPU U
BaJIyTHHU CyarioBe 3a XeKUpPaHe, KOUTO Ce MU3KIII0YBAT OT MOJO00HHU KaJIKyJallK) 10 HUKOE BpeMe HsMa Ja
Haasuiasa 40% OT HETHATa CTOWHOCT HA AaKTUBUTE HA ChOTBETHUS MOA(OHAA.

C uen npunbpxkane kM Pernament (EC) 2015/2365 ot 25 HoemBpu 2015 roguHa OTHOCHO MPO3PavyHOCTTA
IpU CAENKUTE 3a (UHAHCUpPAHE C IIEHHM KHWKA W TMPU MOBTOPHOTO H3IMOJI3BAaHE, JAHHUTE OTHOCHO
MaKCHMAaJTHUTE M OYaKBAaHU JSUIOBE yIPABISBAHW aKTUBH HAa KOHKpETEH MOJ(OHMA, KOUTO CE€ BKIIOYBAT B
cIeNKM 3a (MHAaHCHpaHe C LIEHHU KHIKA U CyalloBeTe 3a 00Ila TI0XOAHOCT, ce u3narat B [Ipunoxenue 1V,
KOraTo € MPUJIOKUMO.

(A) Cyan gorosopu
Hsixon monioH10Be MOTaT J1a BCTHIIBAT B CYalloBE 32 TapaHTHPAHE Cpelly HeIUIallaHe Ha JUThKHUKA.
Cyan 3a rapaHTuUpaHe Cpelly HeIUlalllaHe Ha JIBKHHUKA € JBYCTpaHeH (PMHAHCOB JOTOBOpP, MPU KOWUTO

elHaTa CTpaHa (KyIyBaubT) 3aIljjalia NepUOJMYHA TAaKCca B 3aMsHA Ha YCJIOBHO IUIAIlaHE OT MpojaBaya,
clie]] HaCThIIBaHE HA KPEIUTEH Cy4ail Ha eTaJloHeH eMUTeHT. KynyBaubT npumoduBa mpaBoTo Ja Mpoaie
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KOHKpETHA OOJIMraius WM IPyTd MOCOYCHH ETaJOHHH OOJIUTalliK, CMUTHPAHU OT €TAJTOHEH EMUTEHT IO
HOMHUHAJIHATA CTOWHOCT WJIM MPABOTO Jia MOJIYYH pa3jinKaTta MEKIy HOMHHAIHATa CTOWHOCT W Ia3apHara
[ICHA Ha ChIaTa OOJNUTAIMs WM JPYTH MMOCOYCHHM €TAJOHHH OOJIMTAIlMH, KOTaTO HACTBIH KPEAUTHUSAT
ciydaii. [Tox xpenureH cirydaii 0OMKHOBEHO ce pa3dupa OaHKPYT, HETUIATEKOCIMOCOOHOCT, JTUKBHIAIHS,
MaTepUATHO HEOIArONPHUSITHO MPECTPYKTYPUPAHE HA IBJIT, UM HEBB3MOXKHOCT JIa C€ M3IUIATH 3aIbDKCHHUE
B JICHS Ha MajieKa.

Axo ToBa € B HeroB wm3kmounteneH untepec, W/AIIK moxe ma mpomage 3amura mno Cyamose 3a
rapaHTHUpaHe Cpelly HeIUlalaHe Ha AMBKHUKA (HapuyaHU B €UHCTBEHO uncio “Chenka 3a mpojaxbda Ha
Cyaln 3a TapaHTHpaHe Cpelly HeTUlallaHe Ha JUThbKHUKA , 1 B MHOXKECTBEHO “‘CIeNKu 3a mpojaxoa Ha cyarl
3a rapaHTUpPaHe CPeIlly HelllallaHe Ha UThKHUKA ™), 32 J1a ce MPUA00Ue KOHKPETHA KPEAUTHA SKCIIO3UITHS.

Ocsen ToBa, UJIIIK Moxe, ako TOBa € B HETOB U3KJIIOUUTEJIEH MHTEPEC [1a 3aKyIU 3alllUTa 10 CyaroBe 3a
rapaHTUpaHe MpHU HEIUIAllaHe Ha JUTbKHUKA (HapuyaHU B €JUHCTBEHO uuciio “Crenka 3a 3aKylyBaHE Ha
Cyarl 3a TapaHTHpaHe NpU HEIUIAIlaHe Ha JUIbXHHUKA , U B MHOXKECTBEHO “CIENIKM 3a 3aKyllyBaHE Ha Cyall
3a rapaHTHpPaHE Cpelly HelUlalaHe Ha JUIbKHUKA) 0€3 11a 3aIbP>KU OCHOBHUTE aKTUBH.

TakuBa cyan clesku TpsOBa Jla ce M3BBPIIAT C MBPBOKIACHU (PMHAHCOBH MHCTHTYILIUH, CIICIIMAIN3UPAHH B
TO3M BUJ CICIKH, U U3IIBIIHEHU Ha 0a3aTa Ha CTaHIapTH3HpaHa JOKyMEHTaIws, KaTto ['eHepanHus 10roBop
Ha MexayHapogHata aconuanust 3a cyanoBe u jaepuBatu (International Swaps and Derivatives
Association).

OcBeH TOBAa, BCCKHU HO,I[(I)OHI[ TpH6Ba Aa TrapaHTHpa AOCTATBbYHO AACKBATHO ITOCTOSHHO IIOKPUTHUC HaA
AHTAKUMCHTUTEC, CBBP3aHU C TAKLHB Cyan 3a rapaHTUpaHC CpCIly HCIUIAIaHC Ha JIbXKHHUKAa U Tp$[6Ba
BHUHAr" ia MOX¢€ J1a U3II'bJIHU HCKAaHHA Ha HHBCCTUTOPH 3a O6paTHO HU3KYIIyBaHC.

Hsikou ot mondonmoBere Morar ga CKIIOYBAT APYTH BUAOBE CyaloOBH JOrOBOPH, KaTo cyamnoBe 3a o0iia
BB3BPBIIAEMOCT, JIMXBEHH CyalloBe, CYONIIMH M CyaroBe, CBbpP3aHU C HHQIANUATA C KOHTPAreHTH
HAJJIEKHO OILICHEHH U U30paHu OT YIPaBIsSIBAIIOTO JPYKECTBO, KOUTO Ca MbPBOKJIACHU UHCTUTYIIUU,00€KT
Ha BHUMATEIICH HA/I30p M MPUHAAJIEKAIU KbM KaTETOPUUTE, OJOOpEeHH OT PerymaTopHus opras.

(b) Texuuku 3a E¢exkTBHO ynpasieHue Ha noprdeiiaa

Beexkn moadoHn Moxe ga mpuiiara TEXHUKH 332 €()eKTUBHO yMpaBlIeHHE HAa MOPTQEinu, CBbp3aHH C
MPEXBHPJIUMU IIEHHU KHMKAa U WHCTPYMEHTH Ha Mapu4HUA mazap (0 CMUCHJIa M CIOpE] YCJIOBHUATA,
U3JI0KEHU B MPUIIOKHMOTO ITBPBHYHO M BTOPHUYHO 3aKOHOIATEICTBO, KAaKTO M LUPKYJSIPHUTE MHCMa Ha
dunancoBaTa Hag30pHa Komucusa Ha JlrokcemOypr (CSSF), paznpoctpaHsBaHu NEPHOINIHO, B YaCTHOCT,
HO He camo upe3 L{upkynsapau mucma Ha CSSF 08/356 m 14/592, nacokure Ha EBpormelickusi opraH 3a
nenHn kawka u nazapu (EOLIKIT) 2014/937 u Permament (EC) 2015/2365), BKIIOYHMTENTHO TaKUBa,
CBBP3aHU C JJOTOBOPH 32 OTIIYCKAaHE M B3€MaHE Ha 3a€MHU M PEro U OOpaTHU PEro CIOpa3yMEeHHs, KOraTo
TOBa € B Hail-moOpus UHTEpec Ha MoAQOH/a, IPHU yCIOBUE Y€ € TapaHTHUPAHO ChOTBETCTBUE C MPABHUTE U
peryiaTopHu pasnopeadu.

TakuBa HCHHU KHHWXXAa NI UHCTPYMCHTHU LIC CC ChbXpaHsABAT IIPU I[eHO3I/ITap51.

OTtopu3npaHUTe KOHTPAreHTH, MpHUJIaray TeXHUKHN 32 eeKTHBHO yIpaBieHUe Ha nmopTdeiinu, TpsOBa na
ca CIIEHUAJIU3UPAHA B CHOTBETHHUTE BUAOBE CHEIKU. Te ca WIM KPEAUTHU MHCTUTYLIMH ChC CEAAIUIIE B
I'bp)KaBa-4JICHKa, UM UHBECTHLIMOHHU JPY>KECTBA, YIIBIHOMOIIEHU cbriacHo upextusa 2014/65/EC nnu
€KBUBAJIEHTECH HAa0Op OT pasnopeadu, MojajiekaT Ha NpPyAECHUHUAIeH HaJ30p U ca ¢ PEUTHHI Hai-MaJKo
BBB- niu HeroB €KBUBAJICHT.
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(a) /laBaHe U B3eMaHe HA 3aeM HA LIEHHU KHUKA

Bceku l'IOI[(I)OH,I[ MOKC [1a y4aCcTBa B CACJIKU IO JdBAHC U B3CMAHC Ha 3a€M Ha IICHHU KHUWXKA, IIPpHU YCIIOBUC
Y€ TC CbOTBCTCTBAT HA CJICAHUTC IIpaBHJIa:

(1)

(i)

(iii)

(iv)

(V)

(vi)

[MondouabT MOXe Ja AaBa WIM B3eMa Ha 3aeM IICHHM KHIDKA CaMO 4pe3 CTaHJIapTH3WpaHaTa
cUCTeMa, OpraHu3MpaHa OT NMPU3HATA KIUPUHTOBA WHCTUTYIHMS, Ype3 MporpaMa 3a OTIaBaHE MOJ
HaeM, OpraHU3UpaHa OT (PMHAHCOBA WHCTHTYIUS WM Ype3 IMbPBOKIACHH (PUHAHCOBH HWHCTUTYIIHH,
CHeIMaIH3UpaHy B U3BBPIIBAHETO HA TO3H BHJI CICIKH, CYOCKT Ha MpaBUiIaTa 3a KOHTPOJIEH HaI30D,
KOUTO C€ CYHMTAT OT PETyJIATOPHHUTE BJIACTH 32 CKBUBAJCHT HA TE3W, MPEIBUICHH OT IPAaBOTO Ha
O61HoCTTA.

Kato gacT ot caenkure 1o jaaBaHe Ha 3aeM, MOoAGOHIBT TPSOBA Jia MOJTyyaBa rapaHIlMs, CTOMHOCTTA
Ha KOSITO TI0 BCSIKO BpEMeE OT JICMCTBUETO Ha JI0roBopa TpsioBa aa 0b1ae none 90% oT croitHOCTTa Ha
JIAJICHUTE Ha 3a¢M IICHHU KHUXKA.

[TondouabT e rapanTHpa, ue 00EMbBT CACIKH ChC 3a€MaHe Ha IIEHHU KHKXKA IIEe c€ MOAIbpXkKa Ha
MPUEMIIMBO HUBO WJIM Y€ MMa MPaBO MO BCSKO BPEME Ja U3MCKA OOPATHO LIEHHUTE KHUXKA, 3a€TH TI0
HAYMH, KOUTO IO BCSKO BpeMe IMO3BOJISABA Ja W3MBIHH 33BbJDKEHUSATA CH MO0 U3KYIMYBaHETO U 4e
TE3W CHCIKH HE PHUCKYBaT YIIPABJICHUETO HA AaKTUBUTE Ha TOA(OHIA B CHOTBETCTBHE C
WHBECTHUIIMOHHATA MY MOJIUTHUKA.

HO,I[(I)OHI[T;T e rapanTrupa, Y€ € Bb3MOXKHO II0 BCAKO BpEME J1a OTTCIJIM BCAKA IICHHA KHUTA, KOATO
€ JaJCHa HaszacM WM Oa IMPEKpaTu BCAKO CIOpa3yMCHHUC 3a 3a€M Ha LOCHHM KHHIKA, KOUTO €
CKJIFOYHIJI.

IlenHuTe KHIKA, 3aeTH OT MOAGOHAA HE MOXKE Jla C€ MPOJaaBaT Mpe3 BPEMETO, KOTaTo ca Jbp>KaHU
oT moadoHIa, OCBEH aKo HE ca O00e3MeYeHH OT JOCTAaThYHO (DMHAHCOBH HHCTPYMEHTH, KOHWTO
no3BosisiBat Ha MJIIIK na Bb3cTaHOBM 3a€TUTE LICHHU KHWXKA ITPU PUKIIIOYBAHE HA CAEJIKATA.

[MondoHaBPT MOKE Ja 3aeMa IIEHHU KHIKA MPH CISTHUTE 00CTOSITEIICTBA BB BPB3Ka C YPEKIAHETO
Ha €JIHa CJeliKa 1Mo IpoAaxkda: (a) B mepHoj OT BpeMe, KOraTo IEHHUTE KHIDKA ca MOJJIOKEHH Ha
npepeructpaius; (0) KoraTo IIEHHUTE KHIKA ca TaJIcH Ha 3a€M M HE ca BbPHATH HaBpeMe U (B) 3a
na ce n30erHe HewsIUIallaHe, KOraTto JEMO3UTapAT He ycIee Ja M3BBPIIM JOCTaBKa; M (I') KaTo
TEXHUKa Jla Cha3u 3aIbJDKCHHETO CH Jla Tpeaje IEHHUTE KHIDKA, KOUTO ca MpeaMeT Ha
criopazyMeHue 3a oOpaTHO W3KYIyBaHE, KOTaTO KOHTPAreHTHT IO TOBA CIIOPA3yMEHUE YIPaKHU
NPaBOTO CH J]a M3KYIK OOpaTHO IICHHUTE KHIIKA, IO CTEICHTAa TE3W IICHHU KHW)Xa ca OWIH Tpeu
TOBA MPOAAICHH OT MOAPOHA.

(b) Cnesku cbe ciopasymMeHMs 3a IpeKyIyBaHe

[Mondoua Moxe, Ha TOMYMHEH WU OCHOBEH IMPUHITUI, ONIPEICIICHO B OMMMCAHUETO HA WHBECTUIIMOHHATA MY
MOJINTUKA, Ja CKJIIOUU PEMo CACIKH U O0paTHU PEro CAENIKH, KOUTO CE€ ChCTOAT OT GopybpAHa CleNKa, Ipu
najexa Ha KOsiTo:

(1)

(i)

[IponaBaubT (HacpellHaTa CTpaHa) € JUThXKEH Ja MPEKyNnu MPOJaJACHHUS aKTWB, a MOA(GOHIBT €
JUTHKEH Jla BbPHE TOJIYYSHHS 10 CAeNIKaTa akTUB. [[eHHuTe KHMXKa, KOMTO ca 3aKyIlleHu ¢ 00paTHO
peno crnopasyMeHue, ca orpaHuueHu A0 Te3u, nocoueHu B Lupkynsp na CSSF 08/356 ot 4 roHUM
2008 r. u TpsiOBa /1a ca B ChOTBETCTBUE C MHBECTHIIMOHHATA MOJIUTHKA Ha TTOAPOH/IA; WITH

[TondouabT e JIbXKEeH Aa MpeKynHu MpoJdajeHHs aKkTUB, a KyHMyBaubT (HacpelllHaTa CTpaHa) €
JUTBXKEH J1a BbPHE MOJTyYCHUs TIPH CIENIKATa aKTHB.
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[TondoHa Moke Ja yyacTBa B MOJAOOHU CHIEJIKH, aKO KOHTPAreHTHTE ca CyOeKT Ha MpaBuiIa 32 KOHTPOJICH
HAJ30p, CYMTAHH OT PETYyJATOPHHUTE BJIACTH 3a CKBUBAJICHTHU HA TE3H, OINpPEJACICHU B 3aKOHUTEC Ha
O061HoCTTA.

[Tondonn TpsdBa na rapaHTHpa, Yye CTOMHOCTTA Ha OOpPAaTHU PENo CAEIKU WM Pero CHopasyMeHHs ce
NOJTbpKa Ha HUBO, TIPU KOETO MO BCSKO BPeME € CIOCOOEH J1a M3ITBJIHU 33IBJDKECHHUSTA CH TI0 OOPAaTHOTO
U3KYyIyBaHe 110 OTHOLICHNE Ha IPUTEXKATEINTE CU Ha JSUIOBE.

[Tondonna, KOHTO CKIrOUYBa OOPATHO PErNo CIopa3yMeHue, TpsAOBa J1a TapaHTHPa, Y€ € B ChCTOSHHUE 110 BCSIKO
BpEME Jla OTTEMVIM MBJIHUS pa3Mep Ha MapUYHUTE CPEICTBA WM JIa IPEKpaTH CIOpa3yMEHHETO 3a 00paTHO
U3KyIyBaHe.

[Tondona, KONTO CKIIIOYBA pPeno criopa3yMeHue, TpsOBa Jla rapaHTHpa, Ye € B ChCTOSTHHE IO BCSIKO BpeMe
Jla OTTETJIM LIEHHUTE KHIKA, MPEMET Ha PEIo CIIOPasyMEHUETO WIH Aa MPEKPATH PEo CIopa3syMEHUETO,
KOETO € CKIIFOUMII.

Peno cnopazymenus 1 oOpaTHH pero cropasyMeHust ¢ (PUKCUpPaH CPOK, KOWTO He HaJBHUINABA IOBeYe OT 7
JTHY, I1I€ C€ CUUTAT 3a CIOpa3yMEHMs], IPU yCIIOBUS, IPU KOUTO aKTUBUTE MOraT Aa ObJaT OTTEIJIEHU OT
o oH/a 10 BCSIKO BpeMe.

(B) Ynpasienne Ha o0e3ne4eHUATA

PuckoBute excno3uuuu KbM KOHTpareHT, mnpoustudam oT OTC (u3BbHOOpPCOBH) JAEpUBATUBHU
(¢buHAHCOBH CAENKH U e(eKTUBHU TEXHHUKH 3a YIpaBlIeHHE Ha mopTdeinn TpsoBa qa 0bAaT KOMOMHUPAHU
MIPU U3YUCIISIBAHETO HA JINMUTUTE Ha KOHTpAreHTa, npeasuaeHu mo 1. 16.1. B (a) mo-rope.

Koraro noagonn ckmoun OTC nepuBaTuBHU (PMHAHCOBH CIIEIKU M €(PEKTUBHU TEXHUKHU 3a YIIPABICHUE Ha
noptdeiina, BCHUKM 00Oe3NedYeHrs HM3MOJI3BaHU 3a HaMalsBaHE HAa PHUCK OT KOHTpareHTa cjejaBa Ja
OTrOBapAT MO BCSIKO BPEME Ha CIEAHUTE KPUTEPUU:

a) BCSIKO TOJTy4eHO 00e3MeueHre, pa3InyHO OT IMapHyHO CE CUMTA 32 BUCOKO JIMKBUIHO U CE€ THPIyBa
Ha peryJIMpaH 1mas3ap Wi MHOTOCTPaHHA CUCTEMa 3a ThPTOBHUs C MPO3pavyHO IIEHOOOpa3yBaHe, 3a Jia
MOXeE TO Ja ObJe mpojaseHo ObpP30 Ha IEHa, KOSATO € ONM3Ka J0 OIeHKaTa Ha IpeIBapHUTEITHA
npoaaxoOa. [ToaydeHure obe3nedeHus ChIIo cieaBa Aa ObaaT choOpa3eHu ¢ pasnopeaodute Ha 16.1.
B (6) mo-rope.

b) IMMOJIYyYCHUTC o0e3meueHus cjaeaBa aga 6’I)I[aT OLICHABAHU B CBHOTBCTCTBUC C IIpaBuWjiaTa Ha pa3aci
,,OI_IGHHBEIHG Ha axKTUBHTE’ Hal-MajaKo BCOHBX Ha JCH. AKTI/IBI/I, KOUTO IIPOABABAT BHUCOKA
IMPOMCHJIIMBOCT HAa HCHUTEC, HC CC MPUCMAT KAaTO 0663H€‘-I€HI/I$I, OCBCH IIPHU HAJIMYHUECTO HA MOAXOAAIIN
AO0IMYCTUMU KOHCCPBATHBHU OTKJIOHCHU .

c) MoNTyuyeHuTe oOe3neyeHus TpsoBa na ObaaT ¢ BUCOKO KauecTBO.

d) MOJIYYCHOTO 00€3MEeUYCHUE Ce M3[aBa OT FOPUIAMYECKO JIUIEC, KOETO € HE3aBHCHMO OT HAcpellHaTa
CTpaHa W CE OYaKBa Jia HE C€ IMMOKa3Ba BUCOKA KOpENAIHs CIPSMO H3IBIHEHUETO OT CTpaHa Ha
KOHTpareHTa.

e) O06e3ne4YeHneTo € J0CTaThYHO Pa3HOOOPa3HO MO OTHOIICHHE HA CTpaHaTa, Ma3apuTe U EMUTCHTHTE.

Kpurepust 3a mocrarpbunHa AuBEepCH(HKAINS MO OTHOUICHWE HA KOHIICHTpPAIMS Ha €MHTEHTa ce
CMsATa 3a CIa3eH, ako MOA(OHIBT MOJy4daBa OT KOHTpareHTa Ha e(EeKTHBHO yINpaBIE€HUE Ha
noptdeiia ¥ U3BHHOOPCOBUTE (PMHAHCOBH JIEPUBATUBHHU CACIKH, KOIIHHUIA C O0Oe3MeYeHue C
MaKCHMaJjHa €KCIO3HLHA KbM AaneH eMUuTeHT oT 20% OT HeTHaTa CTOMHOCT Ha akTuBHuTe. Koraro
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noAQoH € U3T0KEH Ha Pa3IMYHH KOHTPAreHTH, Pa3IMYHHUTE KOIIHUIM C 00e3NeUeHHs CleaBa aa
O0bae cpOupaHu 3a u3umcisBaHe Ha 20% rpaHulla Ha €KCIO3ULUS CHOPSIMO €IUH €MHUTEHT. Upe3
Jeporanus, noAQoHI MOXe /1a Ob/ie HaITbJIHO 00e3MeYeH B Pa3IUUHH MPEXBHPIMMHU [IEHHH KHIKA U
HHCTPYMCHTHU Ha MapUYHUA I1a3ap, CMUTHUPAHHU WKW TapaHTUpaHW OT AbpPiKaBa-dJICHKA, CAWH WA
NoBe4Ye OT HEWHUTE MECTHH OpraHd, OT TpeTa Ibp)kKaBa, WIM MEXIyHapoJHa OOIIecTBCHA
HHCTUTYLUA, B KOATO €JHA HJIM IMOBCYC AbPKABU-YJICHKH YyYaCTBAT. TaknB HOI[(i)OHI[ Tpr6Ba Ja
NOJIyYd LEHHM KHW)Ka OT Hal-MajKO HIECT Pa3MYHH EMHUCHH, KaTO LIEHHHTE KHIDKA OT BCSKa
OTJIeJTHA €MUCHS He TpsiOBa 1a cheTaBisiBat mnoseue ot 30% OT HEeTHAaTa CTOMHOCT HA aKTUBHUTE HA

nondou.

f) Koraro e Hanuiie npexBbpiisiHe, MOIy4eHOTO 0Oe3neueHne cieBa aa ce Ippxu ot Jlemosuraps. 3a
JIPYTH BUJIOBE CIIOpa3yMEHHUE 3a 00e3MeueHne, 00e3MeYeHNEeTO MOXKe JIa Ce ABbPKH OT TPETa CTPaHa,
KOSITO € Ma3uTell, KOWTO € OOCKT Ha pa3yMeH HaJa30p, W KOSITO HE € CBhp3aHa C JIOCTAaBYMKA Ha
obOe3reucHue.

g) [Monmyuennre obe3neueHust TpAOBa a MOrar Ja ce ImpujaraT W3IS0 B ChOTBETHHS MOAMOHI TIO
BCSIKO BpeMe, 0e3 oruies] Ha Win 0J00pEeHUe OT CTpaHa Ha KOHTPareHTa.

h) beskacoso IMOJIYUYCHUTC 00e3meueHus He TpH6Ba Ja ce IIpoaaBar, pCUHBCCTUPAHU WUJIN 3aJIaraHH.

1) [TapuunuTe cpeAcTBa, MOMy4YeHU KaTo oOe3neueHre TpsaoBa aa Obaar:

- JIENo3MpaT Mo CMETKH Ha JIMIIA, KaKTo € moco4yeHo B 16.1. A. (6) mo-rope;

- WHBECTHPAHU B KAUECTBEHH JbP>KaBHU OOJIUTALINY;

- M3MOJ3BAaHM 3a IENUTEe Ha OOpaTHUTE PEero CICIKH, NPU YCIOBHE Y€ CICIKUTE ca C
KPEIUTHUTE MHCTUTYLIMH, OOEKT Ha BHUMATEJICH HA/I30p U MOA(OHIBT MO BCAKO BpEME € B
CBCTOSTHHE J1a OTTETJIH ITBJIHHS Pa3Mep Ha MapUYHHUTE CPEJICTBA C HATPYIIBAHE;

- WHBECTHPAHH B KPAaTKOCPOYHH (POHJIOBE HA MapHWYHHUS Ta3ap Mo CMHUCHIA Ha “Hacoku Ha
o0ma geunuIys Ha eBponelckuTe PoHI0BE Ha TApUYHUS Ta3ap”.

PGI/IHBGCTI/IpaHI/I napuiHu o0e3meueHus ce III/IBepCI/I(l)I/H_[I/IpaT B CbOTBCTCTBUC C U3UCKBAHUATA, HPUIIOKUMU
3a HCIIapUYIHOTO o0Oe3meueHue.

(I') TexHMKH HA CBBMECTHO YIIPABJICHHE

C men na ce HamMaJAT ONEPATUBHUTE M aIMUHMCTPATUBHUTE Pa3XOIH M B CHIIOTO BPEME Ja CE OCUTYpHU
pasHooOpasue Ha naBectunuute, MJIIIK Moxe na pemy, ye 4acT WM BCUYKUTE aKTUBU HA €IUH MOA(POHA
e ObJaT CbBMECTHO YNpPAaBIISBAHU C aKTUBUTE Ha JPYyT MOA(OHJ B paMKUTE Ha HACTOSIIATa CTPYKTypa
W/WIN IPYTH KOJIEKTUBHU MHBECTHIIMOHHU cXeMU B JIrokcemOypr. B crneapamure naparpadu “chbBMECTHO
yrpaBiasiBanu cyoektu” mie ce otHacs a0 MK m Bcuukm cyOeKTH, C KOUTO WA MEXKIY KOHUTO
CBILECTBYBA CIIOPA3yMEHHE 3a CbBMECTHO YIIPaBJICHME, @ U3pa3bT “‘CbBMECTHO YIIPaBIISIBAHU AKTUBH  ILE
ce OTHACs 10 BCUYKH AaKTUBU Ha TE€3M CHbBMECTHO YINpPABIIABAaHU CyOEKTH, CBIJIACHO CHOpa3yMEHUsTa 3a
CBBMECTHO YNPABJIICHUE.

CrpriacHo crnopasyMEHHMETO 32 CbBMECTHO yIIpaBiieHUE, VIHBECTUIIMOHHUTE MEHUKBPH 11I€ UMAT IIPABO Ja
B3eMaT, Ha OCHOBaTa Ha B3aMMHO ChIJIaCHE IO OTHOILIEHHWE Ha CHBMECTHO YIpaBJISIBAHUTE CYOEKTH,
peleHusl OTHOCHO WHBECTHpaHe, OTKa3 OT WMHBECTHpAHEe M MperpynupaHe Ha mnoprdeiina, KOUTO Iie
MOBIUAAT Ha CTPyKTypaTa Ha moptdeiina Ha Bceku moAQoHI. Bceku ChbBMECTHO ympaBisiBaH CyOEKT
IIPUTEXKABA 4acT OT CbBMECTHO YIPABIIsIBAHUTE aKTHUBH, ChOTBETCTBAILA HA YAaCTTA OT HETHUTE MY aKTUBU
CIpsIMO 0011aTa CTOMHOCT Ha ChbBMECTHO YIPABIISBAHUTE aKTUBU. T03U MPONOPIUOHAIIEH AT € IPUIIOKUM
IpU BCSKO HAaIpaBJieHHE HAa MHBECTUpPAHE, NPUTEKaBaHA WM NMPHUA0OUTA B pe3ylTaT Ha ChbBMECTHOTO
yopasiieHue. B ciydail Ha pelieHus 3a MHBECTUPAHE W/WIM OTKa3 OT MHBECTHpaHEe, TE€3U MASIOBE OT
aKTUBUTE HsIMa Ja ObJaT 3acerHaTH U KbM CHBMECTHO YIIpaBISIBAHUTE CyOeKTH mie OBbJaT HACOYEHH
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JOII'BJIHUTENTH MHBECTUIMH, CHOTBETCTBAILM HA JSUIOBETE€ OT AKTUBH, a MPOAAJCHUTE aKTHUBHU IIe Obaatr
pasmpenenasHl MPONOPILHOHATHO BBPXY CBHBMECTHO YIPAaBISBAHWTE AKTHUBH, IMPHUTEKABaHU OT BCEKU
CHBMECTHO YIPaBIISBAH CYOEKT.

B cinyuaii Ha HOBa peructpamuss B €AMH OT CBBMECTHO YHIpaBIsIBAHUTE CYOEKTH, MPHUXOIUTE OT
peructpanmsira me ObaaT pasnpeesieHn MeXAy CIIOMEHATUTe CyOeKTH, B ChOTBETCTBHUE C NMPOMSIHATA Ha
JSUUIOBETE B PE3YJITAaT Ha YBEJIWYEHHWETO HAa HETHUTE aKTHBM HAa ChOTBETHHUS CyOEKT, MPOM3THYAIIO OT
perucTpanmsTa, KaTo BCUUKM JMHUM HAa MHBECTHpPAHE CE€ MPOMEHAT 4pe3 TpaHc(ep Ha aKTHBH OT €IUH
CyOeKT KbM JpYT, 3a Ja ce MPUroJiT KbM NIpoMmsHata B JsuoBeTe. [lo momobeH HauMH, B cioy4ail Ha
00paTHO M3KYITyBaHE Ha JISUIOBE B €IMH OT CHbBMECTHO YIIPABIISIBAHUTE CyOEKTH, MapuTe, HEOOXOANMH 32
TOBA, MOTaT Jla c€ B3eMaT OT 00IllaTa HAJIUYHOCT B ChbBMECTHO YNpaBIIIBaHUTE CYOEKTH, B ChOTBETCTBUE C
IpoMsiHaTa B [SJIOBETE, BCIEACTBHE HAa HAMaJsBaHETO HA HETHUTE aKTUBM B CyOeKTa, 3acerHar OT
00paTHOTO M3KYIyBaHe, KaToO B TaKbB Clyyall BCUUKH JIMHUM HA HHBECTUPAHE C€ aKTyaJU3upaT CboOpa3HO
HOBHTE NPONOPLUHUOHAIHHU JsuoBe. [lpurexarenure Ha JIs410Be TpsOBa @ UMaT MpEeABUJ, Y€ MpH JIUIcaTa
Ha HAKaKBO CIIELMAIHO AeWcTBHe OT cTpaHa Ha CbBera Ha aupekropure Ha MIIIK win Ha3HaueHuTe My
areHTH, CIOpPa3yMEHHETO 3a ChbBMECTHO YIIPABJIEHME MOKE Ja JOBEJEC A0 OKa3BaHE HA BIIMSHUE BBPXY
cTpykTyparta Ha aktuBuTe Ha /1K ot chOuTHs, ciyuyBaiu ce B APYrd CbBMECTHO YIPABIIIBAaHU CYOEKTH,
KaTo HAIpUMEP PETUCTpaLUs U 0OpaTHO U3KYITyBaHe.

[To To3u Ha4MH, NPU €IHAKBHU JIPYr'H MOKa3aTeNd, PErUCTPAllMUTE, HAIPpaBEHU B €IWH OT CYyOEKTHTE, C
kouto UIIK wnm Hakol moadona uMar crmopa3yMeHHE 3a ChbBMECTHO YIIpaBJICHHE, 1€ JOBEIaT 0
yBeNM4YeHne Ha pesepBa(ure) or mapu B HammyHocT Ha UJIIK m cpoTBeTHO Ha mondonma. ObpartHoO,
oOpaTHHUTE M3KYIyBaHHs, U3BBPIIEHU B eAUH OT cyOektute, ¢ kouto MK wmm Hsakol moadoHa umar
CIIOpa3yMEHHE 3a ChBMECTHO yIpaBl€HHE, L€ TOBEAAT J0 HamalleHHe Ha pe3epBa(ure) OT Mapu B
HammuHoct Ha UW/AIIK u cworBetHO Ha monadonma. Bbhopeku ToBa, perucrpanuuTe M OOpaTHUTE
W3KYITyBaHUSI MOTaT J]a C€ M3BBPIIBAT B OTAETHA CMETKA 32 BCEKH CHBMECTHO yNPAaBIsiBaH CyOeKT, U3BBH
CIIOPAa3yMEHUETO 3a CHBMECTHO YIIpaBleHUE. BB3MOXHOCTTa B OTAEIHUTE CMETKM Ja C€ OTAEIAT
3HAYUTEIIHUTE CYMHU TI0 PETUCTPALMU M OOpaTHU W3KYIyBaHHs, 3a€IHO C BB3MOXKHOCTTa CHBETHT Ha
nupektopute Ha UJIIIK vim HazHaueHUTE My areHTH Ja pemar Mo BCAKO BpeMeE Jia MPEKPATIT Y4aCTHETO
CH TI0 CIIOPAa3yMEHUETO 3a CbBMECTHO yIipaBiieHHe, no3ossiBa Ha M/IIIK na uzberne npectpykrypupane Ha
noptdeiia cu, ako MMa BEPOSITHOCT TaKOBa IMPECTPYKTypupaHe aa 3acerHe umHrepecute Ha MJIIK u
MIPUTEXKATEIIUTE Ha JSJI0BE B HETO.

AKO CBIIECTBYBa BB3MOXKHOCT IpOMsHaTa B CTpyKTypata Ha moprtdeinia na MK, BcinenctBue Ha
o0paTHM M3KyIyBaHHs WIM U3IUIANIAHE HA TAKCH U Pa3XOAH, CBbP3aHU C APYT CYyOEKT Mo Cropa3yMeHHe 3a
CBHBMECTHO yIpaBiieHHE (T.€. HempuHaIexkai Ha crpykrypara Ha M/IIIK), na Hapymm MHBECTUIIMOHHUTE
orpannyenus, npuwioxumu kpM UITIK, choTBeTHUTE aKTHBH 1Ie OBAAT U3KIIOUYECHH OT CIIOPa3yMEHUETO 3a
CHBMECTHO yINpaBJICHUE NMPEAN BbBEXKIAHETO HAa MPOMSIHATA, 32 Ja He OBbJAT 3aCerHaTH OT IMOCIEIBAJIOTO
MIPECTPYKTYpUPAHE.

Onpenenennte 3a cbBMecTHO ynpaieHrne aktuBu Ha MJIIIK me 6b1aT ¢chbBMECTHO yIpaBsiBaHH CaMO C
aKTUBH, KOUTO Ca MPEIBUJICHU 33 WHBECTUPAHE, CHhIIACHO CHUIUTE MHBECTULMOHHU II€JIM, KaTO T€3U Ha
ChBMECTHO YNPABJISIBAHUTE AKTHBH, 32 Ja CE€ TapaHTUpPA, Y€ WHBECTULMOHHUTE DPEIICHUS Ca HAIbJIHO
CHBMECTUMHM C WHBECTHIIMOHHATA TIOJUTHKA HA CHOTBETHUS MOADOHA. AKTHUBUTE, OMpEIeICHH 3a
CHBMECTHO yTMpaBiieHHe, 1ie ObAaT ChbBMECTHO YIPAaBIsSBAHU CaMO C aKTHBU, KOUTO CBHILIO ca JENO3UpaHU
npu Jlemosurapsi, 3a 1a ce rapaHtupa, 4ye JlemosurapsaT uma BB3MOXKHOCT, 1o oTHomenue Ha WJIIK,
HaITBJIHO J1a W3MBJHABA CBOMTE (YHKIMH M 3aTBJDKCHHs] ChriacHO 3akoHa oT 17 mekemBpu 2010 r.
Jeno3urapsat no Bcako BpeMe Abpxku aktuBure Ha WJIIIK oTnenHo oT akTMBHTE Ha APYTH CHBMECTHO
yIpaBiIsiBaHU CYOEKTH W CJEIOBATEIIHO MOXE IO BCSIKO BpeMe jaa pasrpannuu aktuBute Ha WTIK. Toit
KaTo ChbBMECTHO yMpaBIsBAHUTE CyOEKTH MOTaT Jla MMaT WHBECTHUIIMOHHA IMOJIMTUKA, KOSTO MAJIKO Jla Ce
pa3inyaBa OT Ta3W HAa ChOTBETHHUS MOA(DOHI, Bb3MOXKHO € 0o0laTa MoJIUTHUKA J1a ObJe MO-OrpaHUYUTEIIHA
OT MOJIUTUKATA HA CHOTBETHHSI MOA(OHT.
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Besxo criopasymenue 3a cbBMeCTHO yrpasieHue ce nognucsa ot UIIK, /Ieno3uraps, AnMuHucTparopa n
I/IHBGCTI/II_[I/IOHHI/ITG MCHHU/’KBPH, 3a 1a CC ONIPCACIIAT IpaBaTa U 3aAbJKCHUATA Ha BCAKA OT CTPAHUTC.
CoBersT Ha aupektopure Ha MATTK Moxke ga pemu mo BCIko BpeMe U 0e3 MHCMEHO MPeI3BECTHE a
IIPEKPATH aHTAKUMEHTHUTE CU 110 CbBMECTHOTO YIIPAaBJICHHUE.

[Iputexxarenure Ha ASI0BE MOTraT MO BCSIKO BPEME Jla CE CBbpIKAT C ajapeca Ha ynpasienune Ha UIIIK u na
ce uH(OpMHpAT 3a MPOLIEHTAa HA CHBMECTHO YIIPABIISIBAHUTE aKTUBU M 3a CyOEKTUTE, KOMTO y4acTBaT B
CIIOpPa3yMEHHUETO 32 ChBMECTHO yIpaBIeHHUE B MOMEHTA Ha 3allUTBAHETO. B roguIIHNUTE U MOTYTOJUIIIHATE
OTYETH ce OTOEIA3BA CTPYKTYypaTa U MPOLIEHTa Ha ChBMECTHO yIPABJISIBAHUTE aKTUBH.

OTC ®UHAHCOBU JAEPUBATUBHU CIAEJKHU W TEXHHUKHU 3A E®EKTUBHO
YIIPABJIEHUE HA TIOPT®OJIHUOTO

B cnenka mo 3aemaHa Ha IEHHU KHWXKa, a7eH MOAGOH BPEMEHHO MPEXBBPJII COOCTBEHOCTTa HA IIEHHU
KHIDKA W TIpaBara Mo TSIX Ha 3aeMaTel, KOWTO € 3aIb/DKEH Ja BbpHE IICHHUTE KHIDKA MPH IMOUCKBAHE.
3aemarensaT, KOUTO KaTo BPEMEHEH COOCTBEHHK Ha IIEHHUTE KHWXKa, II¢ IMOJyYaBa JUBHICHTH, JIMXBH,
KOPIIOPATHBHM TpaBa U Jp., € 3aJbDKCH Ja ,,IPEJOCTaBU" BCHYKH UKOHOMHYECKH W3roJu OOpaTHO Ha
nondonna. [lnamaHero, KOETO € MPEIoCTaBEeHO OT 3aemarens Ha moadoHma, ¢pEeKTHBHO 3aMecTBa
TUBUJCHTA WU JINXBaTa, KOUTO MOA(GOHABT OM MOMY4YMs, aKO IIEHHUTE KHUXa Ouxa OWiIM B HEromara
noreunTesicka cMetka. [ToagoHabT pasmonara ¢ MKOHOMAYSCKH MHTEPEC B OTJAJCHHUTE IO HaeM LICHHU
KHW)Ka W OCTaBa M3JIOKEH KbM IICHOBHTE W3MCHCHHS HAa IICHHUTEC KHIDKA, BCE €IHO Y€ CE HaMHUpar
¢duznueckn B Heropara mnomnednTenka cMmeTka. ChriacHO IoroBopa Mexay mnoadoHAa M 3aeMarerns,
noa(OHABT UMa MPaBO JIa MOUCKAa 0OpaTHO IIEHHUTE KHIKA IO BCSKA MPUYHHA M 10 BCSIKO BpEeMe, KaTo
HaIrpuMep TiacyBaHe TPy 000 CHOpaHKE Ha aKITMOHEPHTE.

B 3amsHa Ha 3aeMaHETO HAa LEHHUTE KHWXKA, NOA(GOHIBT IMOIydaBa OOE3MEUCHHE OT 3aeMaTens, IO
IOPUHIUI B HAJIWYHOCT, WIM JIMKBUJHM LEHHM KHUXKA KaTO IPABUTEJICTBEHH OOJIUTalM, WINH aKIHH.
HuBoro Ha mokputHe (MeXIy CTOMHOCTTAa Ha OOE3MEYEeHHETO M CTOMHOCTTa Ha OTAAJCHUTE MOJ HAaeM
[IEHHU KHWKA) ce “‘ompezensi KbM Ma3apa’, Wi NpeolleHsBa Ha JHEBHA 0asa 3a 1a Obje TrapaHTUpaHo, ue
3aeMbT Ha LIEHHU KHUXKA € JOCTaThYHO 00€3MEUEH 10 BCIKO BpEME.

YnpaBisBamoTo JAPYKECTBO OT MMETO Ha MOA(OHAA, MOXKE Ja W3BBPIIM 3a€MaHE HA IEHHU KHHXKA
JUPEKTHO, WK Ype3 areHT, KOMTO € MpU3HAT 3a KJIUPUHIOBA MHCTUTYLUS, WIA € (UHAHCOBA MHCTUTYLUS
CHenualn3upaHa B TaKbB BHJ CICIKH. 3a€MaTCINTE HA I[EHHUTE KHWKA, OTHAJCHM IIOJ HaeM OT
CBHOTBETHUTE MOA(POHAOBE ce 0100psBAT OT YIPABIABAILIOTO APYKECTBO CIE/ MOIXOMASAIIO OLICHSBAaHE Ha
cTaTyTa M (PMHAHCOBOTO CHCTOSTHUE HA 3aeMaTersl.

VYnpaBisBaoTo IpyXecTBo Moke Aa HazHaun Amundi Intermediation S.A. u mr0KceMOyprckusi KIOH Ha
6anka CACEIS (u aBara cybekTa ca yact ot rpynara Crédit Agricole) 3a 1enuTe Ha MPEAOCTABSIHETO HA
noaGOH0BETE HAa YCIYTH, CBBP3aHM C TEXHUKHUTE 32 €()EeKTUBHO yINpaBleHHE Ha mopTdeinn. Bemukn
NpUXOIU OT TEXHHKHTE 32 ©(EKTHBHO YINpaBICHWE Ha TMOPTPEHIM IIe ca MPUXOTU Ha TMPHIOKHMUS
noaGOH U I Ce OTYMTAT 3a ChOTBETHMS KJac LEHHM KHUWKA, e/l MpUCHaJaHe Ha MPEKd U KOCBEHU
OTIEPATUBHU PA3XOJIH.

Kbnero mma momydeHo oOe3nedeHne B HATMYHOCT OT JajieH MOAPOHA, TO MOXE EJUHCTBEHO Ja Obne
M3IMOJ3BAHO 3a (1) JEMO3UT B MPEABAPUTETHO 0J00peHU (MHAHCOBH WHCTUTYLHUHU (i1) MHBECTUPAHO BHB
BHCOKO KAa4EeCTBCHH IMPABUTEIICTBEHU oOiuranuu (iil) M3MoJ3BaHO 32 CICNIKH C 00paTHO M3KyIyBaHE, aKo
nmoAGOHABT MOXKE Ja TOJYy4Yd OOpAaTHO IBIHHUS pa3Mep Ha HAJUYHOCTUTE IO BCSIKO Bpeme, WiH (iv)
MHBECTHPAHO B KPATKOCPOYHHM (POHIOBE HA MAPUIHUTE Ma3apy, KakTo U TpsiOBa 1a Oble quBepcHUIIPAHO
CHIOpe]l M3UCKBAaHHUATA Ha 3aKOHOJATEIICTBOTO.

BbBexxaaHeTo Ha TE3W MPOrpaMHu 3a 3a€MaHe Ha [EHHU KHIKa HAIMa HaMEpeHUe J1a Ce OTpa3u Ha PUCKOBUS
npodus Ha ydacTBamuTe noAdoHa0Be. Bee mak € Bb3MOXKHO Ja ce MOPOAAT HAKOU CHelU()PUIHN PUCKOBE,
CBBP3aHU ChC 3a€MAHETO HA [IEHHHW KHUKA, U TIPUTESKATEIUTE HA JIAJI0BE TPAOBA J1a ca HAsCHO C PUCKOBETE,
W3JI0KEHH B pazzen ,,CrenuaiHi cboOpakeHusi OTHOCHO pucka‘ ot [Ipunoxenue II.
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IToauTHKa o ode3neyeHusATA

Ob6e3neuenne, monyyeHo or OTC ¢uHaHcOBa caenka ¢ JepuBaTH, TpsAOBa, inter alia, 1a oTroBaps Ha
CIICTHUTE KPUTCPHUH:
(1) OGesmneveHneTo 6e3 HAIWYHOCTH TPSOBA J1a € JOCTAaThYHO JMKBUAHO M THPTyBaHO HA PETyJIUpaH

nasap, W J1a € Ha 6a3a Ha MHOTOCTPAaHHO THPTOBCKO CIIOPa3yMEHHUE C MpOo3padHa IeHa;

(i1) OGe3mevyeHneTo TPsIOBA 1A Ce TPEOLICHIBA €KETHEBHO;

(111) Ob6e3meueHune, YUATO IIEHA CE ABMKHM B ITUPOKH TPAHUIIA HE TPsOBA J1a ce MprUeMa, OCBEH aKo HE ce
HpuIara MoAX0AAII0 KOHCEPBATUBHO CKOHTHPAHE;

(iv) [To oTHOMIEHNE HA KPEIUTHOTO KaYEeCTBO Ha M3JATelNs, IOJy4YeHOTO oOe3nedeHne TpsioBa ia € oT
BHCOKO Ka4eCTBO;

(v) OGe3neveHneTo (BKIOYUTEIHO PEMHBECTUPAHOTO MApUYHO oOe3neyeHne) TpsaoBa a € J0CTaThb4yHO
JTUBEpCUPHUIMPAHO 110 CTPAHHU, Ta3apu U EMUTCHTH;

(vi) OGe3neunusTa, KOUTO HE Ca B HAIMYHOCT, He TpsiOBa J1a ce MpojaBart, peMHBECTUPAT WK 3ajarar.

(vii) [Tomyuenute obe3mieTeHus TpsiOBa Ja ca MOAXO/SIIN 32 He3a0aBHO MOJydaBaHe MO BCAKO BpEME U

He TpsiOBa Aa ObJaT MpPOAaBaHU, PEUHBECTUPAHU, UJIH 3aJlaraHHu.

O0e3neueHusaTa B HAJIMYHOCT MorarT aa Opaar:
(1) JlaneHnu Ha ACIIO3UT;

(11) WuBecTupany BbB BUCOKOKAUECTBEHH MTPABUTEIICTBEHU OOIMTaluy;

(111)  W3moms3BaHu 3a cHENKH ¢ 0OpaTHU M3KYIyBaHMs, CIIOPE] KOMTO HAIWYHOCTTA € U3UCKyeMa IO
BCSIKO BpEME;

(iv)  MuBectupaHe B KpaTKOCPOYHH HHCTPYMEHTHU Ha MApUYHUS Ta3ap.

I[MoTUTHKH MO0 CKOHTHPAaHe HA 00e3MeYeHusiTa
IIporpamm 3a 3aeMaHe HA IEHHU KHUKA

3aemaTenuTe, ydyacTBalld B JaJeHa Iporpama ca 3aJb/DKeHHM Ja JafarT oOe3ledeHue 3a Ja HaMasT
KpeauTHUs puck. [lennuTe KHMXKA, OTIAIEHU O] HaeM, ce oOe3neuaBatr MuHUMyM 105% 3a mporpamute B
akuu 1 100% 3a mporpamMuTe B LIEHHU KHUXKA C (PUKCUPAH JOXOA. YIPaBISABAIIOTO IPY>KECTBO OMpPEes
KakBO MOXXE Jla C€ HM3IOJI3Ba 3a 00€3MeYeHHe M TOHACTOSIIEM HMa MO-PECTPUKTHBHA IOJUTHKA OT
m3uckBanusaTa Ha IIKUIILK nupextuBata. Kakro areHThT MO 3aeMaHe Ha IICHHM KHWXa, Taka U
VHBECTUITMOHHUTE MEHHDKBPH HAOIOAaBaT MOJUTHKATA 110 00E3MEeUEHHsITa CIIOPE]] Ma3apHUTE CHOUTHS.
Ob6e3neueHneTo ce HabIOAABAT U MPEOLICHABA THEBHO CHPSAMO Ma3apa. Pe1oBHa OTUETHOCT ce MpeocTaBs
Ha YOpaBisBalIOTO ApyXecTBo, Jlemosurtaps, AaMuHHUCTpatopa W HBECTHLIMOHHUTE MEHUIKBPU.
CobBeThT Ha JIMpEKTOpUTE Ha YINPaBIABALIOTO JIPY’KECTBO € YII'BIHOMOIIEH Ja IPOMEHs, WM IpeMaxBa
CIUCBbKAa OT MpPUEMIIMBH OO€3MeyYeHus, Ja IpaBd IPOMEHU B JIUCKOHTOBUTE IOJUTHKH, WU [Ja
npepasriexaa Cluchka ¢ YIbJIHOMOIIEHM KOHTpareHTd. B chorBercTBHE ¢ Touka 2. (B) e) or pasgen
,,/IHBECTUITMOHHN OTpPaHWYCHUS , BCCKU MOA(OHI MOXKe Ja ObJe HAIBIHO 00e3MeuUeH C IICHHHW KHIDKA,
emutupanu uiau rapantupanu ot CALL, I'epmanus, ®panuns, Urtanus, benrus, Xonanaus/Hunepnanaus,
OK, [lIBeuus u apyru JOroBOpPEeHU MpaBuTescTBa oT EBpo3oHara.
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3aemane Ha yeHHu KHUMCA C huKCUpaH 00X00

Ipuemnuso obesneuenue Jluckonm

OUCP IlpaBuTencTBeHn o0IHUTauu Haii-manko 0%

OUCP IlpaButencTBa, KOPIOPATUBHY HATHAIIMOHATHHA OOIUTALIUN Haii-manko 0% wnmm 3 %,
ak0 € B MHOXECTBO

BaITyTH
OUCP peructpupanu akuuu Haii-manko 10%
3aemane Ha akyuu

Ipuemnuso obesneuenue Jluckonm
[IpaBuTencrteenu abirose ot @panuus, I'epmanus, Xonauaus, Hati-manko 5%

[IBenus, HBeitnapus, CALL

OTC caeaxu ¢ ®unancosu lepuBatu

Ako puckbT, cBbp3aH ¢ KoHTpareHT no OTC cpenka ¢ ¢uHancoBu nepuBatu HaaxBbpau 10% 1o
OTHOILICHHE HAa KpEeIUTHA HHCTUTYLUs wid 5% B Jpyru ciaydau OT aKTUBUTE Ha JajieH MoJ(OHL,
CHOTBETHUSAT MOA(OH/ i€ MOKPUE TOBA HAIXBBHPIISTHE Uupe3 00e3reveHue.

Kontparenture mo OTC cnenku ¢ (UHAHCOBU JI€PUBATHU, KAaTO CyaroBe C 00IIa BB3BPHIIAEMOCT WU
(UHAHCOBH NIEPUBATH C MOJAOOHH XapaKTEPUCTUKU, HANIPABEHU C JajieH MoAQoH, ce nu30upaTr OT CHUCHK
omnpeziesieH OT YIpaBiABalmOTO ApykecTBo. OTOpU3UpAHWTE KOHTPAreHTH ca CHEelUalu3UpaHud B
CHOTBETHUTE BUJOBE CACITKHU M Ca WIM KPEIUTHH WMHCTUTYIUH CHC CENajuile B Abp)KaBa-uleHKa, WU
WHBECTUIIMOHHU JPY>KECTBA, YI'BIHOMOIIEHU cbhriacHo upektuBa 2014/65/EC nnm ekBuBaneHTeH Habop
OT pasnopendu, IMOJyIeKaT Ha MPYACHIMAICH HaA30p M ca C pedTuHTr Hai-mainko BBB- waum Herom
ekBUBaJIeHT. CHHUCBKBT € OTOPU3MPAHM KOHTPAareHTH MOXKE Ja C€ IPOMEHS CbC CBHIVIACHETO Ha
VYpaBisiBaioTo APyKECTBO.

Takua OTC puHAHCOBH IepUBATHBHU MHCTPYMEHTH IIE CE ChXpaHsABaT npu Jlemo3urapsi.

OO0e3neueHnsTa ce JaBaT U MOJydaBaT, 3a Jla C€ yIpasisiBa pUCKbT oT KoHTpareHta B OTC ¢duHaHCOBH
CIEIIKH C IEPUBATH. Y IPABIISBAIIOTO JPYKECTBO OMPEIEIisi KAKBO MOKE J]a Ce M3IO0JI3Ba 32 00e3MeUeHE 1
MOHACTOAIIEM HMMa IMO-PECTPUKTHBHA TmoiuTMKa oT u3uckBanusta Ha [IKUIIIK nupextuBata. Ilo
MPHUHIINI TTapH B HAIMYHOCT U MPABUTEIICTBEHU OOIUTaluy MOTar Ja ObJaT MpUeTH 3a 00e3rnedeHue o
OTC ¢dunancoBu caenku ¢ AepuBaTH. Bee mak, Apyru EHHU KHWKA MoraT J1a ObJaT MpueMaHu, KOTaTo €
JIOITYCHATO OT YTPaBJsBALIOTO APY>KECTBO. [IpaBUTENCTBEH ABAT MOXE /1a BKJIKOYBA, HO HE € OrpaHUYEH
no CAIL, T'epmanus, @pannus, Utamus, benrus, Xomanaus/ Hunepnanaus, OK, [lBernus u qpyru ctpanu
ot EBpo3onara. B cborBercTBHEe ¢ Touka 2. (B) e€) ot paszmen ,,IHBECTUIIMOHHM OrpaHUYEHHS , BCEKU
nondona Moxke na ObJe HAMBJIHO 00€3MeueH ¢ IEHHH KHMXKA, eMUTUpaHu win rapantupanu ot CAILL,
I'epmanusi, Opannus, Uranus, benrus, Xomangus/Hunepnanaus, OK, IlBeuus u Apyru AOTOBOPEHH
npaBuTescTBa oT EBpo3oHara.

O6e3nevyeHneTo ce HabI01aBa 1 MPEOLEHIBa THEBHO CIPSIMO Ma3apa. PeloBHA OTUETHOCT ce MpeocTaBs
Ha YOpaBiasBallOTO JpyXecTBo, Jlemosurtaps, AaMuHUCTpaTopa M VIHBECTHULIMOHHUTE MEHUKBPHU.
CeBerbT Ha JlMpeKTOpHUTE HAa VYTPaBIABALIOTO JPYKECTBO € HM3rOTBHI CIHCHK C OTOPU3MPAHH
KOHTpArcHTu, NpueMJInBU 0663H€‘-I€HI/I$I, Aa npaByu MPpOMCEHU B JUCKOHTOBUTC IOJUTHUKH, KOUTO MOrarT 1o
BCSAKO BpeMe J1a ObJIaT MPOMEHSIHH OT Y IPaBIsBAIIOTO JPYKECTBO.
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Bceku JUCKOHT, KOMTO ce Ipujiara, c€ JoroBapsa KOHCEPBATHUBHO C BCCKHU KOHTPAI'CHT I10 OTC (I)I/IHaHCOB
AcpuBar, cnyqaﬁ Io cnyqaﬁ HHIAWBHUIYATHO. I[I/ICKOHTI/ITG e €€ NMpOMCHAT CIOpea yCIOBUATA HAa BCCKH
A0roBOp 3a O6CSH€‘I€HI/I6, MMa3apHUTEC YCJIOBHA U MTPAKTUKHU.

CrnenHuTe HACOKH, IO OTHOIIIEHHE HAa MPUEMIIMBH HUBA Ha oOe3nedenus mo OTC caenku ca mpUiIoKUMU
OoT YTpaBisBamoTo JpyxecTBO (YIpaBiABallOTO APY’KECTBO CH 3alas3Ba IpPaBOTO Jla MPOMEHS Te3H

HACOKH I10 BCAKO BpeMe).

,ZIucxoumoeu obe3neuenus 3a U34UUCAABAHE HA PUCKa 3a

KOHmpazenmume

HWHcTpyMeHT Ha Excno3unus BbB  Excno3unus BbB BaJIyTa

o0e3neyeHneTo BAJTYTATa HA Pa3JIM4HA OT Ta3M Ha
JaepuBaTa AepuBarTa

ITapu B Hamu4HOCT 0% 10%

IIpaBuTencTeHn 10%* 15%*

oOAranun

Henpasutencreenn 15% 20%

obAranun

Hpyru 20% 20%

*Morar aa ce IpOMEHST CIIOpe/1 NEpro/ia Ha MaTyPUTET Ha IICHHUTE KHUXKA.

W3karoueHuss OT TOpPHUTE IUCKOHTH MOraT Ja ce€ IpuWiIaraT, KOraro uma KpPUTEpUM 3a PEUTHHI 3a
CBOTBETHOTO O0O€E3IIEYEHHE.

JloroBOpH ¢ KOHTPAreHTH, ChABPKAT MO MPUHIUI JIUMUTH 32 HEOOE3MEUEeHN €KCIIO3ULINU, KOUTO CTPAHUTE
npueMar mpeAaw Ja mouckar obesnedeHue. OOukHOBeHO Te Bapupar or 0 eBpo mo 10 munmumoHa.
MuHuManHu cymu 3a Tpancdepu, yecto B auamna3ona 250 eBpo — 1 MUJIMOH €BpO, ca TTOCTaBEHU 3a Ja ce
M30erHaT U3NUIIHYA Pa3X0H 110 MAJIKH TpaHCQEpH.
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YIIPABJIEHUE U AIMUHUCTPALIUSA

YrnpagsisiBaino ApyKecTBO

Amundi Luxembourg S.A. (“YmpasnsBaiio 1pyxecTBo”), IpyKeCcTBO, Ch3/1aJIeHO BbB BenKko XepIiorcreo
JlrokcemOypr, ch3manena cbraacHo wi. 15 ot 3akona ot 17 gexkemspu 2010 ., ¢ YpaBisBamoro
npyxectBo Ha MJIIIK. Herosusr kanuran e 17 785 525 eBpo u AsioBeTe My U3LSIIO0 CE MPUTEXKABAT OT
Amundi Asset Management S.A.S. YnpapisBaioro IpyxecTBo € yacT oT rpynara Crédit Agricole.
Crnucbk Ha (GOHIOBETE, YIPABISIBAHU OT Y IIPABIISBAIIOTO APY>KECTBO, € HA PA3MOJIOKEHHUE Ha aJpec:
www.amundi.lu/amundi-funds.

VYnpasisaBamoTo ApyxecTtBo € yupeneHo Ha 20.12.1996 r. 3a HeorpanuueH nepuon ot Bpeme. Herosust
VYcraB e myOnukyBan B Memopanayma ot 28 sHyapu 1997 r., nocnenno u3MeneHn Ha 1 ssuyapu 2018 1. u
nyOnuKyBaH B Recueil électronique des sociétés et associations Ha 8 suyapu 2018 .

praBJ’IHBaH_IOTO APYKECTBO IIpHJIara MOJIMTHKA 3a Bb3HAI'PAXKIACHUATA, KOATO CC IPUABPIKA KbM CICIHUTEC
MMPUHIUIIN

a)

b)

d)

MOJIMTUKATA 332 Bb3HArpa)kJI€HUsiTa € B ChOTBETCTBUE C W HAchpyaBa CTAOUIHOTO M €(QEKTUBHO
yIpaBJ€HUE HA PUCKAa U HE HAChpYaBa MOEMAHETO HA PUCK, KOETO € B MPOTUBOPEUNE C PUCKOBUTE
npoduim, NpaBuiia Wi YICHOBE;

TS € B ChOTBETCTBUE C OM3HEC CTPATETUATa, [ENUTE, IICHHOCTUTE U MHTEPECUTE Ha Y TIPaBIsBAIOTO
npyxkectBo u Ha U/IIK u Ha akuuoHepuTe W BKJIIOYBA MEPKHU 3a M30ArBaHe Ha KOH(IMKT Ha
UHTEPECH;

aKO ¥ JOKOJIKOTO € IIPWJIOKUMO, OLIEHKAaTa Ha U3IIBJIHEHUETO CE ONPEAEIIs B MHOTOIOJIUIIIHA PAMKA,
CHOTBETCTBAIIlA HAa MEpHOJa Ha AbprKaHe, MPEernopbuaH Ha MHBECTUTOPUTE Ha MOAQPOHIOBETE, 3a Ja
ce rapaHTHpa, 4Ye TpOIEChT Ha OIEHKAa CE OCHOBaBa Ha JBITOCPOYHATa €()EKTHBHOCT Ha
nondoHAOBETE W TEXHUTE HWHBECTUIIMOHHU PHCKOBE M Y€ JCHCTBUTEIHOTO W3IUIALIAHE Ha
KOMIIOHEHTUTE Ha BB3HAIPAXKICHUATA Bb3 OCHOBA HA PE3YITAaTUTE, CE pa3mpeAcis 3a ChIIUS
MEPUOTT; U

buKCHpaHUTe W MPOMEHJIMBUTE KOMIIOHEHTH Ha OOMIOTO BB3HATPAKICHUE Ca IOAXOJSIIO0
OanmaHcupaHu, a (UKCUPAHUAT KOMIIOHEHT NPEJCTaBiIsiBA JOCTaThbYHO BHCOK s OT OOIIOTO
BB3HArPAXKICHHE, 32 J1a TIO3BOJIU (YHKIIMOHUPAHETO HA HAITBIIHO I'bBKABA MOJIUTHUKA [0 OTHOIICHUE
Ha TPOMEHJIMBUTE KOMIIOHEHTH Ha BB3HArPaKJICHUETO, BKIIOYUTEIHO BB3MOXHOCTTA Ja HE Ce
[JIAIIAT MPOMEHJIMBY KOMIIOHEHTH HA Bb3HATPAXICHUTA.

Jenmo3uTap u AreHT M0 pa3mJiallaHUusTA

B crorBercTBHE che 3akona oT 17 nekemBpu 2010 r. Société Générale Luxembourg e u3bpana aa neiicraa
kato Oanka neno3utap (“Jlemosurap”) na UJIIIK cbe 3aabmkennsTa 3a:

a)
b)

¢)

cpxpansaBane aktuBute Ha MJITK
HaJ30PHU 3aAbJDKEHUS U
Ha0J10/1aBa MapUYHUS TIOTOK

ChIitacHO HAJ30PHUTE CH 3abJDKEHUS [[ermo3uTapsT e JIbKeH aa:

(a) cnemm mpomaxkbata, €MUTHUPAHETO, OOPATHOTO H3KyIyBaHE, KOHBEPTUPAHETO W aHYJIMPAHETO Ha
AAJI0OBC, U3BBPIICHU OT UMCTO Ha I/II[HK, Ja €€ U3BLPUIBAT B CbOTBCTCTBUC C IPHUIIOKUMOTO IPaBoO U C
VYcraBa;
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(b) rapanTHpa, ye cTOWHOCTTAa Ha AKIUHUTE CE M3UUCISABA B CHOTBETCTBUE C MPUIOKHMUTE 3aKOHU U
VYcraBa;

(c) cnazpa unctpykuuute Ha UK mnm Ha YnpaBisBaioTo ApyKecTBO, OCBEH aKO HE MPOTHBOpEYAT Ha
MIPUWIOKUMHUTE 3aKOHU WM Y CTaBa;

(d) cmemu mpu cnenku ¢ aktuBu Ha WMJIIIK Besko mumamjane KbM HErO Jia ce M3BBPIIBA B PaMKHUTE Ha
O00MYalfHUTE 33 TAKOBA PA3ILIAIlaHEe CPOKOBE; U

(e) cnemu moxomute, mpunHaiexany Ha UTIK, na ce n3nons3saT B ChOTBETCTBHE C Y CTaBa.

Jlemo3uTtapsAT € HaTOBapeH Cchc chxpaHsBaHeTo Ha aktuuTe Ha WMJIIIK. Benuku punancoBu MHCTpYMEHTH,
KOMTO Morar j1a Ob/1aT IeMO3UpaHH, Ca PETUCTPUPAaHH B KHUTUTE Ha Jlerno3utaps B OTAETHU CMETKH, OTKPUTH
Ha nmeto Ha MJIIIK, mo oTHOmeHne Ha Bceku moadoH . 3a Jpyrd aKTUBH OCBEH (DMHAHCOBU MHCTPYMEHTH U
napuyHu cpezactBa, JlemosutapsaT TpsOBa Aa mpoBepu cobcTBeHocTTa Ha Te3u aktuBu or MJIIIK mo
oTHOIIeHNe Ha Bceku noidoHa. OcBeH ToBa, Jlermo3uTapsaT rapantupa, ye napuaaute nororw Ha MK ca
NPaBUJIHO HAOJIIOJABaHHU.

Jleno3urtapsaTt Moxe 1a aenerupa Ha Jleneratute o chXpaHeHHETO, CbhXpaHsBaHeTo Ha akTuBuTe Ha MJIIIK e
IpY CHa3BaHE Ha YyCIOBMATA, mpeaBujeHH B 3akoHa oT 17 gexemBpu 2010 r., unenoBe 13 mo 17 ot
Pernamenta Ha EC 2 HuBo u Cniopazymenuero 3a aeno3urap. B wactHoct, Te3u Jleneratu no cbXpaHeHUETO
TpsAOBa Jla ca mpeaMeT Ha e(EeKTHBHO peryjvpaHe Ha KOHTpPoJa (BKIIOUMTEITHO MHHUMAJIHHUTE KallUTAJOBU
M3UCKBaHUs, HAJA30pa B ChOTBETHATA IOPUCAUKLUS U BBHIIHMS MEPUOJUUYEH OJIUT) 33 MONEUUTEICTBOTO HA
¢uHaHcoBH mHCTpyMeHTH. CnHUChKBT Ha Te3u Jleneratu mo ChXpaHEHHETO, Ha3HaueHH oT JlemosuTaps,
3ae/IHO C MOJIAEJIEraTUuTe, € Ha Pa3MoIoKEHUE Ha CIeTHHUS yeOCcalT:

https://www.securities-
services.societegenerale.com/fileadmin/user_upload/sgss/publications/PDF/Global list of sub_custodians_fo
r_SGSS 2019-22 01.pdf

OtroBopHOCTTa Ha Jlero3uraps HsIMa Ja ce BIMse OT BCSKO TakoBa jenerupane. [Ipu cnasane Ha ycnoBusTa
Ha Cropa3yMeHHETO 3a JIEMO3UTap, Bh3JIaraHeTo Ha JIeNOo3MpaHe Ha aKTHBHTE Ha OINepaTop Ha cUcTeMa 3a
CETBHJIMEHT Ha IIEHHU KHIKa, HE CE CUUTAa 3a Jefierupane Ha GpyHkuuu. Korato B 3aKOHOAATENCTBOTO HA TpeTa
JbprKaBa Cc€ M3MCKBA ONpeieNieH! (PMHAHCOBU MHCTPYMEHTHU Ja OBbJAT JACTO3UPAHU OT MECTHO IOPHIMYECKO
JMLE ¥ HSIMa MECTHU IOPUAMYECKHU JIMLA, KOUTO OTrOBapsAT HA U3UCKBAHMATA 3a Jejerupane (T.e. e(peKTuBHO
peryaupaHe Ha KOHTpoJia) 0 cMuUChia Ha 3akoHa oT 17 nexemspu 2010 r., /lenozutapsar Moxe, HO HAMa J1a €
3abJDKEH J1a JIeJIeTMpa Ha MECTHO HOPUIMYECKO JIMIE B CTENEHTAa, M3MCKBaHAa OT 3aKOHA Ha TakaBa
IOPUCAMKIIMS, U JTOKOJIKOTO HE CHILECTBYBa HUKOE APYTO MECTHO IOPUANYECKO JIMIE OTrOBapsINO HAa TaKWBa
W3HUCKBaHUS, IPU yCIOBUE 0Oade, ue (1) HHBECTUTOPUTE, TIPEIH J1a HampaBsaT cBosta naBectuius B UIIK, ca
Ownu HaaneXkHo uHpOpMUpaHU 3a (akTa, ye ce M3MCKBAa TaKOBa JIEJIETHpaHe, 3a OOCTOATENICTBATA,
000CHOBaBaIM JIEIETUPAHETO M 3a PHCKOBETE, CBBP3aHU C TakaBa jaeneranus W (i) MHCTPYKIMHUTE Ia
JIeNIlerupar Ha ChOTBETHOTO MECTHO JuIle ca Owu aaneru ot wiu 3a MJIIIK.

B crotBeTcTBHE ¢ pasznopendute Ha 3akoHa oT 17 nekemBpu 2010 r., wien 18 ot 2 Pernamenta Ha EC 2 HuBO
u Ha CnopasyMeHHeTo 3a Jeno3urtap, JlemosurapsT HOCH OTrOBOPHOCT 3a 3ary0ara Ha (h)UHAHCOB
MHCTPYMEHT, AbpXkaH OT /leno3uTaps wiM TpEeTo JULE, HA KOETO € JEJIETMPAaHO JIENO3UPAHETO HAa TAKUBA
(bMHAHCOBM MHCTPYMEHTH, KaKTO € ONHCaHO Mo-rope. B TakbB ciyuaif, /lemosurapar TpsOBa aa BbpHE
(bMHAHCOB MHCTPYMEHT OT CHIIMS BUI WIH ChC choTBeTHaTa cyma Ha WMJIIIK, Ge3 HeompaBmaHo 3abaBsiHe.
Jlero3uTtapsT He HOCH OTTOBOPHOCT, aKO € B ChbCTOSIHUE Ja IOKaXe, 4e 3arydaTta € Bb3HUKHAIA B Pe3yJITaT Ha
BBHIIIHO CHOUTHE M3BBH HETOBHUSI KOHTPOJ, MOCIEIUIUTE OT KOETO Hen30ekKHO OMXa HACTHIWIN BBIPEKU
BCUYKH pa3yMHH yCHJIMS 3a MPEAOTBpaTsBaHETO M. Jleno3uTapsaT cbiio € orroBopeH npea MK nnm npen
AXIMOHEpHUTE 3a BCHUYKU JAPYTH 3aryOu, MPEThPIEHH OT TAX B Pe3yiTaT Ha HEOPEKHOCT WIM YMHUILICHO
Heu3MbIHeHHe Ha Jlerno3uTtaps Ha 3abbKkeHusTa cu no 3akoHa ot 17 aexemBpu 2010 r. u CropazyMeHHETO
3a Jeno3uTap.
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Jleno3urapsAT HsAMa MpaBo Ja M3BBPLIBA AeHHOCTH IO oTHowmeHue Ha MJIIIK, kouto morar ma cw3manar
KOH(QUKT Ha uHTepecu Mexny MAIIK, Akunonepure u camus Jleno3urap, ocBeH ako Jlenmo3uTapst He €
UACHTU(DUIMpAN IPaBUIIHO TaKMBA MOTEHIIMATIHN KOH(DIUKTH Ha UHTEpecH, (PYHKIIMOHATIHO U HepapXUUHO
HE € OTIEJINJI U3IIBIHEHUETO Ha CBOUTE ACTIO3UTApHU 337a4d OT IPYTH CBOM MOTEHIUAIHO IPOTUBOPEYHUBH
3aJaud, W TOTEHLUUAJTHUTE KOH(QIMKTH Ha MHTEPECH Ca HAJUIEKHO YCTAaHOBEHHU, YIIPaBIIsIBaHMU,
HaOJII01aBaHu U Pa3KpUBaHU Ha AKLIMOHEPUTE.

Jleno3urapsaT B KauecTBOTO My, OT €HA CTpaHa, Ha JENO3UTAap W ATEHT MO IUIalllaHuATa U, OT JIpyra
CTpaHa, KaTo aJMUHUCTpaTUBEH areHT u peructparop Ha W/IIK wim apyru ¢onnose, Moxke B Xojaa Ha
CBOSITA JIEHHOCT Ja MMa KOH(MIMKTH WIN MOTEHIMATHU KOHQIUKTH Ha uHTepecH ¢ Te3u Ha WIIK u / unn
npyru ¢onmose, 3a kouro Aeiicta Jemosutaps. [lo To3u HaumH, Jlemo3utapsaT cb3naBa (QyHKIMOHAIHO,
HepapXU4yHO M JOTOBOPHO pa3fefieHHue MeXIy M3IBIHEHUETO Ha (DyHKIUHUTE CH Ha JENOo3UTap U Ha
M3IBJIHEHUETO Ha TE3U 33/1a4 BB3JI0KEHHU Ha BbHIIHY u3nbiHUTEeNN oT MJITIK.

B Tta3u Bpb3ka, Jlenmo3urapsT pasmnosiara ¢ MOJWTUKA 3@ IPEJOTBpATsABaHE, pa3KpUBaHE U yNpaBICHUE Ha
KOH(JIMKTU Ha UHTEPECH, IPOU3TUYAILM OT KOHLEHTpalMsTa Ha JeiiHocTH B rpyna Société Générale wnum ot
JeneranusaTa Ha (yHKIIMU 32 ChbXpAaHECHUE Ha JIPYTH IOpUIUIecKH Juma ot Société Générale wim Ha nuire,
CBBP3aHO ¢ YrpasisaBauioro apyxectso miu M/TIK.

Ta3u nonuTHKa Ha yrpaBlieHHE Ha KOH(IMKTUTE HA HHTEPECH Bb3HaMepsIBa Ja:
— WACHTU(UIMPA U aHAIW3HUPA CUTYAIMUTE Ha MOTEHIIMATHU KOH(QIMKTHA Ha HHTEPECH
— perucTpupa, ynpasisBa U IpociieAsBa CUTyallul Ha KOH(IUKT HAa HHTEPECH, KaTo:

(1) mnpunara MOCTOSIHHM MEpPKM 3a YNpaBiI€HHE HAa KOHQIMKTH Ha WHTEPECH, BKJIIOYMTEIHO U
pasnpefeseHueT0 Ha 3ajjauuTe, pas3[esIsHeTO Ha OTYETHUTE M (DYHKIHOHAJIHU JIMHUH,
IPOCIIEIIBAHETO HAa BhTPELIHU ciuchly U cieunaniu UT cpenu;

(i)  mpuara Ha 6a3a BCEKU OTJENICH CIyYail:
(A) moaxonsiyM MNPEBAaHTUBHU MEPKH, BKIIOUUTEIHO CH3JAaBAaHETO Ha CIELMAJIEH CHUCHK 3a
IpociiefsiBaHe U HOBU KUTAMCKH CTEHHU, M Ype3 MpOBEepsBaHE, Y€ CIACJIKUTE ce 00paboTBaT Mo
MOJIX OIS HAYWH 1 / WK upe3 nH(POPMHUpaHE Ha BBIIPOCHUTE KITUCHTH;
(b) nnu, xaTo oTKa3Ba Ja ynpasisBa JIEHHOCTH, KOUTO MOT'aT Ja Ch3/1aJaT MOTEHIMATHI KOH(QIUKTH
Ha UHTEPECH.

Ilo oTHoOmEHME Ha [JENETHMPAaHETO HA 3aAb/DKEHUATa Ha Jlermos3uraps 3a CbXpAaHEHHE Ha JPYKECTBO,
CBBP3aHO C Jpyru mopuaudecku juua oT Société Générale miam Ha IOPUIUMYECKO JIMLE, CBBP3aHO C
VupasnsBamoto apyxectBo win Ha WK, kbaero morar na Bb3HUKHAT KOH(JIMKTU WU MOTEHIIUATHU
KOH(JIMKTH Ha HWHTEpecH, IOJUTHKaTa, npuiaraHa ot JlemosuTapsi, c€ CbCTOM OT CHCTEMA, KOSTO
IIPEeOTBpaTsABa KOHQIMKTU HA MHTEPECH U JaBa Bb3MOXKHOCT Ha Jlemo3uraps Ja ynpaxHsBa JeHHOCTTa CH
M0 HaYMH, KOWTO rapaHTupa, 4e Jleno3utapsar BuHaru aeiicTBa B Haii-no0pust untepec Ha UK.

MepKI/ITC 3a IMPEBCHLOUA CE CBCTOAT, IMO-CIICHUATIHO, OT TapaHTHPAHE ITOBCPUTCIIHOCTTA Ha oOMeHsHaTa
I/IH(i)OpMaIII/Ifl, (1)I/I3I/IIIGCK0TO pasacisHE Ha OCHOBHUTC HGﬁHOCTI/I, KOHNTO MoOrart aa Cb3JaaaT NMOTCHIHAIHH
KOH(i)J'II/IKTI/I Ha UHTCPECHU, OIIPCACIAHCTO U KJ'IaCI/I(I)I/IKaI_[I/IHTa Ha BB3HArpaxJIcHUA U MapuiHu U HCIIApUIHU
nel{an61/1, KaKTO 1 IMpHUJIaraHeTo Ha CUCTCMU U MOJIMTHKHU 3a NIOAAPbIH U crOuTHS.

AKIMOHEpPHUTE MOTaT Jla IMOJydaT MO-aKTyajdHa HH(OpMaIus OTHOCHO KOH(IMKTUTE HAa WHTEPECH TpPHU
IIOMCKBAHE OT YIIPaBIABALLOTO APYKECTBO WK Jlerno3urapsi.

NTIK e HazHaumio [lenmo3uTaps KaTo CBOI areHT no miamaHusaTa (,,ATeHT 10 IUIaIlaHusaTa), OTTOBOPEH,
10 HapexJaHe oT Peructparopa u AreHra 1o npexBbpiIsHUATA, 3a IUTAIIAHETO HA pa3NpeleeHus], ako UMa
TakuBa, KbM AknuoHepute Ha WJIIK u, ako uMa TakuBa, 3a IUIAlllaHETO Ha LieHaTa Ha OOpaTHO
n3kynysane ot M/IIIK.
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Jlemo3uTapsT € JOKCEMOYPICKO aKyuUOHEepHO Opyicecmseo W € PETUCTPHpPAHO OT PerymartopHuTe OpraHu
KaTO KpeIUTHA MHCTUTYIIMS.

AIMHUHHCTpPATOP

VYnpasnsiBamoro IpyxectBo e onpenenuwio Société Générale Luxembourg 3a agmunuctparop Ha MK
(,,AIMHHHACTPATOPHT ), KOMUTO Ma OB/ OTrOBOPEH 32 BCHYKH AJMHUHUCTPATHBHU 3aTBIDKEHUS CIOpEN
JFOKCEMOYPICKOTO 3aKOHOJATEJICTBO, B YACTHOCT 3a BOJIEHE HAa CUETOBOJCTBO M M3UMCIISIBAHE HAa HETHATa
CTOMHOCT Ha aKTUBUTE.

Juctpudyrop/ loMmuuuiinapeH areHT

VYrpansBamoTo IpyKeCTBO € ompeneneHo 3a auctpudyrop (“HuctpulyTtop”), KOWTO mpemiara u
TIOITYJIIPU3HpPA JISJIOBETE OT BCEKH MOIBOH].

JucTpubyTophT MOXKE Aa CKJIIOYBA JOTOBOPH C JIPYTH areHTH BKJIIOYUTENHO areHTH WU CBBP3aHU C
NuBecTuiMoHHUTE MEHWIXKbpU uiau Jlemo3urtaps, 3a nOa mHOpeajaraT Ha Ma3apa AsSJ0BE€ OT BCUYKH
noadoHAOBE B Pa3IUYHUTE CTPAHU MO cBeTa, ¢ m3kimoueHne Ha CAILLl, umu HAKOS OT TEPUTOPUUTE TOJ
ropucaukmusaTa Ha CAILl, kakTo 1 3a 1a U3BBPIIBAT YCIYTH, CBBP3aHU ¢ JeiHOCTTa Ha (oHA.

JucTpuOyTophT M HETOBUTE areHTH MOraT Ja ydacTBaT B ChOMpPAaHETO Ha INMOPBUKHUTE 3a 3allCBaHe,
0o0paTHO M3KyIlyBaHE M KOHBepTHpaHe Ha asanoBe oT umero Ha WJIIK, a arenture, B CbOTBETCTBHUE C
MECTHOTO 3aKOHOJATEIICTBO B CTPAHUTE, KBJIETO CE IIPEAIArar AsNIOBETE U ChC CBHIVIACHETO HA CbOTBETHUTE
MIPUTEKATENIN HA JAI0BE, MOTaT Jia Ipejarar yCciayru B KaueCTBOTO CH Ha ITOCPEIHULIA Ha HHBECTUTOPUTE,
KOUTO KYyITyBaT JsUIOBE YPE3 THX.

ATreHTuTe Morar Jia mpejarat mogo0H! YCIIyTH B Ka4eCTBOTO CH Ha MOCPEIHHUIIM HA HHBECTUTOPUTE, aKO
ca (1) mpodecroHanucTH BHB (PMHAHCOBUS CEKTOP ChC CENAIMUIIE B JIbpPKaBa, KOATO, CleJ MpeleHKa Ha
VYnpaBisBamoTo Jpy>KecTBO, € MpHUeTa KaTo IbpikKaBa, KOATO € paruduimpana pemenusta Ha Financial
Action Task Force n ce cunta, ye MMa HICHTU(PHUKAMOHHN U3UCKBAHHS, €JHAKBU C U3UCKYEMHUTE CIIOPE]
JIOKCEMOYprckust 3akoH wiu (il) mpodecnoHanucTd BbB (DUHAHCOBUS CEKTOP, KOMTO Ca KJIOH WM
IBIIEPHO JIPY’KECTBO HA TOAXOISI] IMTOCPEIHHUK, OTTOBAPSAII Ha YCIOBHATAa OT ToYKa (i), IpU YCIIOBHE 4e
TO3M TOCPEAHHUK, CHOOPA3HO CHOTBETHOTO MYy HAIIMOHAJTHO 3aKOHOJATEJCTBO WJIM MO CcuiaTta Ha
YCTQHOBEHO OT 3aKOHA WM MPO(HECHOHATHNTE 33 bJDKCHHS ChOOpaKEeHHE, € 3aIbJDKEH J1a HAIOKH CHIUTE
3aJIbJDKEHUS Ha CBOUTE KIIOHOBE U IBILIEPHU JIPYKECTBA, PETUCTPUPAHU B Uy>KOMHA.

B ToBa cu kadecTBO, areHTUTE KyNyBaT W IpoAaBaT [AJOBE OT CBOE HMME€, HO B KadyeCTBOTO CHU Ha
MOCPEHULIM HA UHBECTUTOPUTE M M3MCKBAT PETUCTPUPAHETO HA Te3M omepanuu B peructbpa Ha MJIIIK.
BbIpexu TOBa, MHBECTUTOPHT MOXKE CHITIACHO YTOBOPEHOTO MO-A0Jy, Aa HHBecTUpa qupekTHO BB N/IIIK,
0e3 J1a U3M0/I3Ba YCIyTHTe Ha MOCPEIHUK, HO aKO MHBECTHPA MOCPEICTBOM MOCPETHUK, UHBECTUTOPBT UMa
IPaBo IO BCSIKO BpeMeE Ja MPEeKpaTH CHOpPa3yMEHUETO CH C MOCPEAHMKA U J1a MPUA00HUe AUPEKTHO MPaBo
BBPXY ASUIOBETE, KOUTO € 3alKcall Ype3 MOCPEeIHUKA. ToBa HE € IPUIIOKUMO 3a IIPUTEKATCIINTE HA JSII0BE
OT CTpPaHH, B KOUTO M3MOJI3BAHETO HA YCIyTUTE HAa TOCPEIHUK € HEOOXOAUMO WU 3aIBJDKUTEIHO MOpaan
3aKOHOBH, PEryJaTOPHU MJIU IPYTH HENPEOIOJIMMHU Ha MPAKTUKA IPUYHHH.

JucTpubyTophT U, aKO € YMECTHO, areHTUTE U3Ipallar 3asBjieHusTa Ha Peructparopa wim Ha AreHra mno
npexBbpisgHusATa B JliokcemMOypr, cboOpazHO HapexgaHustra Ha Perucrparopa u Ha AreHTa 1O

MPEXBBHPIISHUATA.

VYhpaBisgBamoTo JOpyXKECTBO € ChIO Taka omnpeaeneHo 3a Jomummiumapen arent Ha WMJIIIK
(,,JloMununuapen arenr*).
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PeI‘HCTpaTOP U ATeHT 1o MNPEXBbPJISAHUAATA

VYrpaBisBaloTo JpyKecTBO € HaszHauuio Société Générale Luxembourg 3a cBol perucrparop
(“Peructparop”) u Arent no npexsbpisHuara Ha WK (“ArenT no npexbpisiHusTa”). Peructparopst
U ATEHTHT 10 MPEXBBPISHUATA 1II€ CE€ 3aHUMaBaT ¢ 00pabOTBAHETO Ha 3asBJICHMS 3a 3alMCBAaHE Ha JIAJIOBE
ot MAIIK, ¢ uckanusra 3a o0paTHO U3KyIlyBaHe U KOHBepTupaHe Ha gsuioBere Ha WIIK, ¢ mpuemanero
Ha [IPEBOJIM HA CPEACTBA, ChC ChXPAHSABAHETO HA PETUCTbpA Ha npuTexarenute Ha asuose BB U/IIIK u ¢
OCHUTYpSIBAHETO M KOHTPOJIMPAHETO Ha M3IPAIaHETO HAa W3BJIECUEHUS, JAOKJIAIM, NMPEAU3BECTHS U APYTHU
JIOKyMEHTH A0 npuTexatenure Ha asiose BbB UITIK.

HaznauaBaneto Ha Perucrparopa u AreHra IO NPEXBBPISHUATA € M3BBPILIEHO, chrilacHo Jloroeop 3a
PeructpaTop 1 AreHT no npexBbpIIHUATA, CKIIOYEH MEXAY Y IPaBIIsBAILLOTO APYKECTBO U Perucrparopa,
NAIIK 1 AreHTta 1o mpexBbpJSHHUATA 32 HEOTPAHUYEH CPOK OT JaraTa Ha IOANKMCBAHE HA JIOrOBODA.
IlocnenHusAT MOXKE Ja ce IPEeKpaTH IO BCSIKO BpEME, OT BCAKA OT CTPAaHUTE, C NPEINU3BECTHE OT TpHU
Mecena.

HNHBecTUIIMOHHH MEHUIKBPHU

VYnpasnsBamoro apyxectBo e omnpeaennwsio 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 HHBECTUIIMOHHU MEHUIKBPH (,, IHBecTHIIMOHHN MeHUKbpHU*‘) Ha MITIK.

M HBECTUIIMOHHNUTE MEHUIKBPU MIPEIOCTABAT Ha Y IPABIIABAILIOTO APY>KECTBO U Ha CbBeTa HA TUPEKTOPUTE
CBBETH, JIOKJIAAW W IPEnopbKH, cBbp3aHu c ynpasienuero Ha W/IIIK, m ceBerBar YmnpasisBamoro
JPY>KECTBO MO OTHOIIEHHWE Ha M300pa Ha LIEHHW KHMXa U JPYTU aKTHBH, ChCTABIABAIIM MopTdeiina Ha
Bceku NoJipoH . IHBECTHIIMOHHNUTE MEHUKBPH, KEAHEBHO U I10JI KOHTPOJIA U OTTOBOpPHOCTTA Ha ChBeTa
Ha JUPEKTOPUTE, U3BBPIIBAT OOMUYAHU CEJKH 3a 3aKyIyBaHE U MpoJak0a Ha LIEHHU KHUXKA, KaKTO U IO
JpyT HauuH ynpasisBat noptdeiina na M/AIIKu mMorart, ¢ pa3pemieHHeTo Ha YIIpaBIsBaIlIoOTO JPYKECTBO,
Jla AeJerupar Ha MOJW3IBJIHUTENN YaCTUYHO WIM M3LAJIO0 Te€3M CBOM (DyHKIMM, KaTo B TaKbB CIydai
IIpocnekTsT ciieiBa 1a ce U3MEHHU.

Amundi Ireland Limited e 6azupano B JpOMUH IpyXecTBO 3a yNpaBlieHHE Ha aKTUBU Ha TpymnaTta OT
koMmmaan Amundi. Amundi Ireland Limited An0mun e yupeneno Ha 12 ronum 1998 r. [leiinocTTa Ha
Amundi Ireland Limited ce ypexna ot Llentpannara Oanka Ha HWpnanaus cerinacHo Perymaropen
uHctpyMeHT Ne 60 ot 2007 1. Ha EBponetickute obmuoctu (I1a3zapu Ha GruHAHCOBUTE HHCTPYMEHTH).

Amundi Deutschland GmbH e apykecTBo ympapisiBalio akTHBH Ha rpynara OT Kommanuu Amundi,
6asupano B MionxeH. Amundi Deutschland GmbH e yupeneno na 5 anpun 1990 r. Amundi Deutschland
GmbH ce perymupa ot ®enepannata ciyx6a 3a ¢unancoB Ham3op (Bundesanstalt fiir
Finanzdienstleistungsaufsicht - BaFin) ceriacho 3akonute Ha ['epmanwmsl.

Amundi Asset Management S.A.S. e 6a3upaHo BbB DpaHIMS APY>KECTBO 3a yNPABICHUE HA AKTHUBH.
Amundi Asset Management S.A.S. e yupeneno Ha 23 anpmia 2001 r. Amundi Asset Management S.A.S. ce
ypexna ot @peHckara KOMHUCHUS 32 (UHAHCOB HA/A30p CHITACHO (PPEHCKOTO 3aKOHOIATEIICTBO.

Amundi (UK) Limited e apy>kecTBO, yupeneHO ChIIIaCHO 3aKOHHTE Ha AHIIMS U Yesc Ha 16 centeMBpH
1983 1., cbe cemanumie Ha aapec 41 Lothbury, London EC2R7HF, United Kingdom, u perucrtpupano B
Anrmus u Yenc or Kamapara Ha komnanuute noq Homep 01753527, Jlefinocrra Ha Amundi (UK) Limited
€ oTopu3upaHa u ce ypexaa or Oprana 3a KOHTpoa Ha ¢puHaHcoBoTO noBenenue (,,FCA®) u e BnucaHo B
Peructbpa 3a ¢unancoBu yciayru Ha FCA mon Homep 114503. Tasu unbpopmanus moxe na Obnae
nmpoBepeHa Ha: https://register.fca.org.uk.
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Amundi Pioneer Asset Management, Inc. e 6a3upaHo B BocTbH Apy’kecTBO, ympaBisBallo aKTUBU Ha
rpynara ot kommaanu Amundi. Amundi Pioneer Asset Management, Inc. e peructpupano Ha 15 deBpyapu
1962 r. 1962 u e peructprpad MHBECTULIMOHEH ChBETHUK, perynupan oT KomucusaTa no ueHHUTE KHIXa U
6opcute Ha CAIL.

Amundi Singapore Limited e yupenena B Cunaramyp npe3 1989 r. u e usnso aeiiepHa ¢upma xa Amundi.
Amundi Singapore Limited ce perynupa ot Oprana no napuuHata nonutuka Ha Cusramnyp (,MAS®) u
NpUTEXKaBa JIMIEH3 3a MPEJOCTaBIHE Ha YCIYrd Ha KaNuTaJOBUTE Maszapu, u3mageH or MAS 3a
U3BBPIIBAHE HA PEryJMpaHy JIEHHOCTH 1O OTHOIIEHHE Ha ThProBHs C MPOJYKTH Ha KaUTAJOBUTE Ma3apu
U yTipaBJieHHE Ha (OHJIOBE.

Amundi Ireland Limited me moemMe WHBECTUITMOHHOTO yIIpaBJeHHE Ha cieqauTe moadonaose va MTIK:

1. KoncepBaTuBeH;
2. banancupan; u
3. JluBepcuduiupan pacTex.

Amundi Ireland Limited m Amundi Deutschland GmbH ceBMecTHO I1e moemMar HWHBECTUIIMOHHOTO
ynpasnenue Ha cieanus noadouna na UIATIK:

4. Tlondonn Diversified Income Best Select.

Amundi Asset Management S.A.S. me moeMe MHBECTHIMOHHOTO YIIPaBJIEHUE HA CIeIHUTE NMOA(OHI0BE
Ha UJIIIK:

S. Buy and Watch Income 06/2025;

6. Buy and Watch Income 07/2025.

Amundi (UK) Limited e moeme HHBECTHLIMOHHOTO yIIpaBieHHue Ha ciaenuaute noaponnose Ha MATIK:

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 MHBECTUITMOHHOTO YIIpaBJICHUE HA CJIECIHUS T101(POHT
Ha UJITIK:

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

Amundi Singapore Ltd. me moeme HHBECTHIIMOHHOTO yIIpaBJieHHe Ha cieaante noadoraose Ha MJIIK:

14. Buy and Watch Global Income Bond 05/2025.
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HoxuuBecTHIMOHEH(HU) MEHUIKbP(1)

VHBECTULIMOHHUTE  MEHM/UKBPM  MOraT Jla Ha3HayaT [OAMHBECTHLMOHHM  MEHUKBbPU
(“TlogMHBECTULIMOHHU MEHWIXBPU~), KOUTO Ja I'M MOJANOMaraT B YIPaBIEHUETO Ha HAKOU OT
noadoHIOBETE. NPOCIEKTHT 1€ ObJe  aKTyaJu3upaH NpU BCIKO Ha3HayaBaHE Ha
[TonMHBECTUIIMOHEH MEHUKBD.

HOI[I/IHBCCTI/IHI/IOHHI/ITG MCHHUKbPU UMAT c1306oz{aTa Ja HGfICTBaT 110 CBOJ MPCICHKA, B C)KCAHCBHATA
cu pa60Ta U 1pu YCIOBUATA Ha ISIJIOCTCH KOHTPOJ HW OTroBOPHOCT IIPEA CbOTBECTHUS
I/IHBGCTI/IIII/IOHGH MCHHUKBpP, KOraTO OpraHU3vpaT 3aKyIlyBaHC U npoz[a>K6a Ha IICHHU KHUWXKa H
KOraTo ynpapJisiBaT IO APYT' HAYUH OCJIUA WIIN YaCT OT nopT(I)efma Ha CbOTBCTHUA HOI[(i)OHI[.
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HPEIVIEJ

Cenanume na U1K

5, Allée Scheftfer
L-2520 Luxembourg

Benuko xeprorctso JlrokceMOypr.

Cset Ha qupexkTopute Ha UIIK

IIpencenaren:

YneHose:

I'-n Enrico Turchi, 3amectHuk Ymnpasnsasauy aupextop, Amundi Luxembourg S.A.,
»kuBeetn B JItokceMOypr;

I'-u Florian SCHNEIDER, pbkoBoguTen Ha otaen ,,TpaHCTpaHUYHU NPOIYKTH,
Amundi Ireland Limited, ¢ mecToxxutenctso B Upnanaus;

I'-1 Marco Atzeni, Hauanauk Ha otnena 3a MynaTHakTuBHU HHBecTuIH, Amundi SGR
S.p.A., xuBeeny B Utanus.

Ynpasassamo apy:kectBo, Mecten arednT u {uctpudyrop

Amundi Luxembourg S.A.

5, Allée Scheffer
L-2520 Luxembourg

Benuko xeprorcto JIrokceMOypr.

CbBeT Ha JUPEKTOPUTE HA YIIPABJISBAIIOTO APYKECTBO

[Ipencenaren:

YneHoBe:

- David Harte, rmaBen wusmbinuteneH aupekrop, Amundi Ireland Limited, c
MECTOXKHUTEJICTBO B Mpmanaus.

I'-xa Jeanne DUVOUX, rnaBeH U3NBJIHUTEIEH AUPEKTOP W YIPaBIISIBALL IUPEKTOP,
Amundi Luxembourg S.A., c mecToxurenctso B JltokcemOypr;

I'-1 Claude Kremer, [Taptabop B Arendt & Medernach S.A., xuBeemr B JItokcemOypr;
I'-a Christian PELLIS, rno6anen pbvkoBoxuten ,,JluctpulOynua, Amundi Amundi
S.A.S., ¢ MecToxUTENCTBO BB Dpanius;

I'-a Enrico Turchi, 3am.-ympasnsBam aupektop, Amundi Luxembourg S.A., c
MECTOXKUTENICTBO B JItokcemMOypr, 1

I'-u Frangois VEVERKA, He3aBuCUM TUPEKTOP, C MECTOKUTEICTBO BbB DpaHIIHAL.
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I[en03nTap U ATeHT 1o pasiialiaHusiTa

Société Générale Luxembourg

11, Avenue Emile Reuter

L-2420 Luxembourg

Benuko xepuorctso JIrokceMOypr.

AnmunucTparop u PeructpaTop u AreHT no npexsbpJisiHusITa

Société Générale Luxembourg
Operational Center:

28-32, Place de la gare

L-1616 Luxembourg

Benuko xepuorctso JIrokceMOypr.

HNHBecTHHMOHHU MEHUKbPHU

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

Dublin 2

Upnangus.

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

Amundi Asset Management S.A.S.
Main establishment

90 Boulevard Pasteur

Paris 75015

Opanuus.

Amundi (UK) Limited
41 Lothbury

London

EC2R 7HF
O06enrHEeHOo KpaJCTBO

Amundi Pioneer Asset Management, Inc.
60 State Street

02109 - Boston

CreMHEeHN aMePUKAHCKU I1aTH.

Omuropu Ha UJIIK

Deloitte Audit S.ar.l.

20, Boulevard de Kockelscheuer
L-1821 Luxembourg

Benuko xeprorcto JIrokceMOypr.
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HpaBHI/I CBbBCTHHIIN

Arendt & Medernach S.A.

41A, avenue J.F. Kennedy

L-2082 Luxembourg

Benuko xeprorctso JIrokceMOypr.
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ITPABHU U JAHBYHU CbOBPAKEHUSA
NJTIK ce perymiupa oT 3aKOHOAATEICTBOTO Ha JIrokceMOypr.

WuBectuTopute TpsiOBA Aa B3eMaT MOJ] BHUMAaHKE, Y€ HE BCHYKHU MPABHU CIIOCOOM HA 3allMTa, OCUTYPCHU
OT MCCTHUTC PEryJIaTUBHU OPTraHH B CTPAHUTC UM, Ca IMPHUIIOKUMHU B HACTOAIIMA cnyqal‘/'l. I/IHBGCTI/ITOPI/ITC
TpsiOBa J1a ce€ KOHCYJITHPAT ChC CBOMTE JIMYHU (DMHAHCOBU CHBETHHIIM 3a TOBEYEe MHPOPMAIHUS MO TO3H
BBIIPOC.

WuBectupanero B UTIK moxe na Hanara cb00pa3siBAHETO ¢ MPABHU M3UCKBAHUS, BAIyTHU OTpaHUYEHUS
U JTaHbYHM CHhOOpakeHUs, MHAMBHUAYyalHU 3a Bceku uHBectutop. MJIIIK He ce aHraxupa ¢ HUKakBU
W3SIBJICHUS IO OTHOIIECHHME HA NPABOTO HA IPUTEXKATEJ HA JSAJOBE J1a NMPUTEXkKaBa CbOTBETHUTE JISUIOBE.
[ToreHnMamHUTE UHBECTUTOPH TPsIOBA J]a ce KOHCYJITHUPAT CbC CBOMTE MPAaBHU U JIaHBYHU CHBETHHULIU IO
T€3HU BBIPOCH, IIPEIM J1a B3EMAT PEIICHHUE 3a UHBECTUPAHE.

Cho0OpakeHnst OTHOCHO JAHBYHOTO oOsarane B JIrokcemOypr

O0ma nnpopmanus

Cnennara oOmia mHGpoOpMAaIuUs ce OCHOBaBa Ha JAEMCTBAIIOTO 3aKOHOAATENICTBO Ha JlrokceMOypr KbMm
JaraTa Ha u3JaBaHe Ha To3u [IpocmekT W momsexu Ha ObJenia MpoOMsHA B 3aKOHOAATEJICTBOTO HIIH
npakTukata. MHpopmanmsTa ce mpeaocTaBsi €MUHCTBEHO C IEN MPeIBapUTENIHO MHPOpPMHUpPaHE U HE ce
cyuTa 3a I/I3‘~I€pHaT€J'IHO OIIMCAHUEC HAa BCUYKU JAHBYHU C’I)06pa)K€HI/I$I, KOUTO MOorar aa 6’I)I[aT HpI/IJ'IO)KI/IMI/I
3a MOTEHIMAIHUTE WHBEeCTUTOpH WiH caenku ¢ asnose ot MJIIIK. Tasu undopmarus He € u He cieqBa 1a
ce cyMuTa 3a IOPUIMYECKH WIM JIaHbYEH ChBET. MHBecTuTOpUTE ClefBa Ja Ce KOHCYJITHUPAT ChC CBOWTE
npodecroHaTHN KOHCYJATAHTH OTHOCHO 3aKOHOBUTE M3MCKBAHMSI HA CBOUTE CTPaHH 10 MeCTONpeOrBaBaHe,
Fpa)I(I[aHCTBO, HpeCTOfI NI KUTCJICTBO OTHOCHO IAHBYHOTO 06naraHe. I/IHBGCTI/ITOPI/ITG cJceaBa Ada ca
HAsCHO, Y€ MPUXOJUTE WU TOJTYYEHUTE TUBHUIICHTH WM PEAM3MpPAaHM TEYaOM MOXKE Ja JOBeaarT J0
JOIIBJIHUTCIIHO JAHBYHO 06naraHe B TE3U IOpI/ICI[I/IKI_[I/II/I. HHB@CTI/ITOpI/ITe cJeaBa ga ce KOHCy.HTI/IpaT ChbC
CBOMTE JaHBYHM KOHCYJITAaHTH 3a Ja OMNpEeNeNsIT J0 KakBa CTEMEH, aKo € NPWIOKHMO, TSIXHATa
IOpI/IC,Z[I/IKLII/IH II0 MECTOXHWBCCHC WJIU ﬂpyra HpI/IJIO)KI/IMa IOpI/ICI[I/IKI_II/ISI HN3UCKBA OAHBYHO 06naraHe 3a
[Ipurexarens Ha as7I0BE.

NAIK

CowriacHo aeiicTBaimoTo 3akoHonatenctso Ha JlrokcemOypr MK monnexxu Ha obnarane B JlrokceMOypr
¢ gaubk oT 0,05% roaumHO BbpXy HETHAaTa CTOMHOCT Ha aKTHMBUTE MY, KaTO TO3W JaHBK € IJIATUM Ha
BCSKO TpUMeceure Ha 0a3ara Ha HeTHaTa croiHocT Ha aktuBuTe Ha MJIIIK B kpas Ha KajleHAapHOTO
TpUMECEUHE.

Brnpeku ToBa, me ce mpuiara HamajneHa gqaHbpuHa craBka oT 0,01 % korato mazeH moadoHI WHBECTHpA
CIUHCTBCHO B I/IHCTp}IMeHTI/I Ha HapI/I‘IHI/ITe Ha3ap1/1 WX ACIIO3UTHU B er,[[I/ITHI/I I/IHCTI/ITYI_II/II/I, NI Korarto
JIJIOBETE WJIM KJIACOBETE JsjIoBe Ha MOAGOHAA ca 3ama3eHH 3a €IWH WM TMOBEYE WHCTUTYIIMOHATHH
WHBECTUTOPH.

[TpunokuMu ca CIIeTHUTE W3KITFOUCHUS 33 JaHbK 3anucBanus (taxe d abonnement):

* goraTo noAGoHABT MHBecTHpa B AsioBe Ha aApyru IIKU, ako Ha te3u [IKHM Beue e Oun HanoxeH
TO3U JAaHbK 3anucBanus (taxe d’abonnement);

" KOraro KJIacoBe JsUT0Be OT moadoHaoBeTe (i) ce MpoaaBaT Ha HHCTHTYIIMOHATTHU WHBECTUTOPH; (i1)
noA(GOHABT WHBECTHpPAa EAUHCTBEHO B MHCTPYMEHTH Ha NapUYHUTE Ma3apu WIM JEHO3UTH B
KPEeIUTHU MHCTUTYIMHU; (1i1) ompeaeneHust OCTaThbueH MaTypUTET Ha MOPTQOIMOTO HE HaJIBUIIIABA
90 mam; u (iv) MOAGOHABT € JOCTUTHAT BH3MOXKHO HaW-BHCOKHS PEHUTHHT, HAAaJCH OT MpHU3HATA
pPEUTHHIOBA areHIus; WIN
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" KOraTo KJacoBe [sJIoBe OT MOoA(OHAOBETEe ca 3ama3eHd 3a (1) MHCTUTYLMH, PEruCTPUpaHU 3a
NEHCUOHHO OCUTYpPSIBaHE WM MOJOOHU MHBECTHUIIMOHHU CPEJICTBA, Ch3AAI€HU KAaTO YacT OT ChlaTa
rpymna B [10J13a Ha CBOUTE CIYXXHUTEIM WM 3a (11) MpeAnpHusITHe Ha TpyIa, CIOMEHaTa B IPeIX0 HaTa
TOUYKA, MHBECTUPAIO CBOM (PMHAHCOBU CPEJCTBA 3a OCUTYPsIBAaHE HA MEHCUOHHU NPHUBHWIETHH 3a
CBOUTE CITYKUTEIIH.

JlaHbK NPU U3TOYHUKA

CepriacHo aeicTBaIUTE JTIOKCEMOYPICKU JaHbUHU 3aKOHH, HE C€ HaYUCIIABA TaKca MPU U3TOYHHUKA BbPXY
pasmpenencHue, U3KyIyBaHe Uiy 1iamasne, n3pbpuieHo ot M/IIIK kbM HEroBuTe NpUTekaTenu Ha JsI10BE
BbB BpBb3Ka C JsioBere. ChLI0 Taka, HAMA Takca IMpPU H3TOYHMKA BBPXY paslpeleiIeHUEeTO Ha
JUKBUAUIMOHEH [IJ1 HA IIPUTEKATEIIUTE Ha JJIOBE.

AAC

B JIrokceMOypr peryiupaHuTe WHBECTHIMOHHHM (DOHIOBE MMAT CTATYT HA JAHBYHO 3aB/DKCHH JIMIA 32
nenure Ha Jlaubk BBpXy nobaBenata ctouHOCT (,,JJJC”). CworBerHo, MJIIK ce cuura 3a nwuie,
noexamo Ha obmarane ¢ JIJIC B JliokcemOypr, 6e3 mpaBo Ha HamansBane Ha [IJIC. B JlrokcemOypr
ocBoOoxxaaBane ot JIJIC ce mpunara 3a ycinyrd, KBalu(UIUpaHU KaTo YCIYTH 3a yhpaBlieHue Ha (OHI.
Hpyru ycayru, npenocrasstau Ha WATIK, 6uxa morim noteHuaiHo aa npeau3BukaT Hanarane Ha JIJIC u
na usuckar peructpupane no JJIC na UJIIIK B JlrokcemOypr. B pesynrat ot ToBa peructpupane mno JJC,
NATIK me moxe aa U3mbJIHK 3aabkeHussTa cu na cu Hauucisisa JIJIC, nemkumo B JItokcemOypr, BEpXY
MOJIJIeXKAIU HAa oOJlarane yciyru (WId JOHSKBIE CTOKH) 3aKyIIEHU B Uy>KOWHA.

He Bb3nmkBar 3agpmxenus 3a J1JIC nmo npuniun B JlrokcemMOypr mo oTHomieHue Ha rutamanus va MATIK
KbM MPUTEXKATEIU HA JIOBE, JOKOJIKOTO TE3W IUIAIAHUS Ca CBBbpP3aHU ChC 3alKMCBAHE HA JSJIOBE OT
NAIIK u He mpeacTaBisiBaT Bb3HATPAXKICHHUE, MOJMYUYEHO 3a MPEJOCTABEHU YCIYTd, KOUTO MOJAJEkaT Ha
IAaHBYHO O0JIaraHe.
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OCOBEHHU OI'PAHUYEHUA OTHOCHO INPEJAJIATAHETO
IIpennarane B CALL|

NTIK we mpennara asmose (i) B CAIL wnm (il) Ha, 3a cMeTKa WJIM B MOJ3a Ha JHIA, KOUTO ca (A)
»~rpaxnanu Ha CAILl” cnopen onpenenenuero B Hapen6a S ot 3akoHa 3a nenHu kHmxka Ha CAILL ot 1933,
¢ U3MeHeHusTa, (B) He ca ,,HeamMepuKaHCKH TpakaaHu’’, criopen onpenenenuero B [Ipasuno 4.7 ot 3akoHa
3a aMepUKaHCKaTa CTOKOBa Oopca, ¢ uamenenusara, (C) ,rpaxxnanu Ha CAILl” ciopen ompeneneHueTo B
Paznen 7701(a) (30) ot Konekca 3a Bprpemnute npuxoau Ha CAIL] ¢ usmenenusra wiu () ,,rpaxknanu Ha
CAIl” ceriaacHo ompeneneHueTo B JIOMBIHUTENHO THIKYBATEIHO PBKOBOJACTBO M Jlekmaparus 3a
MOBEPUTETHOCT OTHOCHO crma3BaHeTo Ha ompeneiaeHn CYAIl napenbu, KakTo € pasmpocTpaHEHO OT
Komucusita 3a Teprous ¢ ¢prouspcan ctoku Ha CAILl, 78 ¢en. peructsp 45292 (26 1Omm 2013 1.), ¢
M3MEHEHUsATA, (BCAKO mulle, mocoueHo B (A), (B), (C) unu (/) cnagat kbM ,,AMEpHUKaHCKHA UHBECTUTOPH C
orpaHuueHus B uHBecTHpaneTo”). Huto Komucusra 3a nennu kauxka u crokosu 6opeu (, KLIIKCB”), Huto
opyr (enepaneH WM AbpPKABEH PETyJlaTOpeH OpraH ca NpeoTCThIWIN, HUTO ca oxo0puiu
OCHOBATEITHOCTTa HA TPEIIOKEHHETO WJIM TOYHOCTTA M aJIeKBaTHOCTTa Ha mpocrekra. Hacrosmwst
JIOKYMEHT He ce TpeaocTaBs Ha moteHuuanau uaBecturopu B CAILl nian Ha aMeprKaHCKU UHBECTUTOPH C
OTPaHWYCHHUS] B MHBECTHPAaHETO. HacTOAMMAT MPOCTIEKT ce mpesiara Ha TOIy4aTeNd caMo 3a LEIUTe Ha
OIICHSIBAHE HA WMHBECTULMATA B JsJIOBETe, omucaHu B Hero. OT Bcuuku aboHATH 3a JAsoBe Hie Oble
W3MCKAHO J1a YAOCTOBEPAT, Ye HE ca WM HE 3asABSBAT 3allMCBAHE 3a JISUIOBE 32 CMETKA WJIM B II0OJI3a Ha
aMEpUKaHCK HMHBECTUTOp C orpaHudeHus B uHBectupanero. Axko MJIIIK ycraHoBu, 4e nsioBe ce
MIPUTEKABAT OT, 32 CMETKA WJIH B M0J13a HA aMEPUKAHCKH HHBECTUTOP C OTPaHUYEHUS B UHBECTHPAHETO, IIIe
MOCTaHOBU 33bJKUTEITHO U3KYIyBaHEe Ha T€3U AsUIOBE OT PeructpaTop win ATEHT Mo NMPEXBbPIISTHUATA Ha
NATIK.

WHBECTUTOPBT HE € W HE 3asBsABA 3alMCBAaHE 3a [SJIOBE 3a CMETKAa WM B II0J3a HAa aMEPUKAHCKU
MHBECTUTOP C OTpPaHMYEHUs B MHBecTHUpaHeTo. OT VHBECTUTOPBT c€ M3MUCKBAa HE3a0aBHO Ja yBEIOMHU
NATIK, YnpapnsgBamoTo ApPYKECTBO WIM HETOBU areHTH, ako MpHI00Me KadecTBO HAa aMEPHKAHCKH
WHBECTUTOP C OrPAHMYECHHUS B WHBECTUPAHETO WIM IPUTEkKaBa [AJOBE 32 CMETKAa WIM B IOJI3a Ha
AMEPUKAHCKU HMHBECTUTOP C OIPaHUYCHUS B WHBECTUPAHETO, KaTO BCEKU I, NPUTEkKABaH OT WIH 3a
cMeTKa Ha MIHBecTUTOPBT 11ie Ob/ie 00EKT Ha 3abKUTENTHO U3KYITyBaHe.

OO0 npeasarane

Pasnpocrpanenuero Ha [IpocniexTa u/unum npeajiaraHeTo ¥ mpoaxoara Ha JAsUI0BE B HAKOW CTPAHU WU Ha
HSKOW MHBECTUTOPU MOXKE J1a ObJie OTpaHNYeHO WM 3a0paHeHo OT 3aKoHa. VIHBeCTUTOpHUTE cielBa Aa ca
HasCHO, Y€ HIKOW TMOAGOHIOBE W/WIM KJIAaCOBE OT JSJIOBE MOXKE Ja HE OBbJaT HAJIMYHH 332 BCHYKU
WHBECTUTOPH. TexHuTe (MHAHCOBH CHBETHHIIM OWXa MOTJIM Ja MM JajaT moBede WH(OpMAIus OTHOCHO
HaJUYHOCTTA Ha OTNpeIesieH! MoA(POHI0BE U/ WX KJIACOBE JSJI0BE, KOMTO C€ MpeyiaraT B TAXHATA JbpKaBa
10 MECTOXKHBECHE.
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OBIINA UH®OPMAIIUSA 3A UATIK
ChOpaHusl HA NPUTEKATEIHUTE HA ISVIOBE M 0TYETH KbM MPHUTEKATETUTE HA JISIJI0OBE
Cvopanus

I'opumuoTo O6mo0 chOpanue Ha [Ipurexarenure Ha nanose Ha MJIIIK ce mpoBexna B JlrokcemOypr Ha
MSCTO, ITOCOYEHO B OOSBJIEHUETO 3a Cpellla BCSKa FOJUHA B PaMKUTE HA YETHPU Mecela cie] Kpas Ha
¢uHaHCOBaTa rOAMHA.

YBenomieHue 3a BCSAKO oOmo chOpanue Ha [IpuTekarenute Ha JsI0Be ce M3Mpalla Mo MoIllarta Ha
peructpupanu [Ipurexatenn Ha IAI0BE HAW-MalIKO 8 THU TpEIu Jarata Ha ChOpaHUETO. 3aKOHOBHTE
M3HUCKBaHUS 3a OOSBIEHHMETO, KBOpyMa U TJacyBaHETO HA BCHYKHM OOUIM CHOpaHUS U ChOpaHHs Ha
noadOH]] WK KJIac, ca BKJIIoUYeHU B YcraBa. CrOpanus Ha [Ipurexxarenurte Ha Isu10BEe HA NafeH mMoa(oHa
WM KJIac 1€ pellaBaT BhIIPOCH, OTHACSIIM C€ CaMO JI0 TO3H MOoAGOH WU KJIac M MOraT Ja ce MPOBEXIaT
0 BCSIKO BpEME.

Bcesiko m3menenne Ha YcraBa, ce mojaBa B JIIOKCeMOYyprckusi TBproBCKH PETUCTBP Ha ApPYy’KECTBaTa U ce
ny6nukyBa B Recueil électronique des sociétés et associations.

Omuemu
CueroBoanara ronuna Ha MJIIIK 3apbpuiBa Ha 31 nekeMBpH Ha BCSIKA TOJIMHA.

[TonpoOuu ogutupanu otuetu Ha MJIIIK 3a geitHocTTa My M 3a ympaBlI€HHETO Ha HErOBUTE aKTHBU CE
myOMMKyBaT €KEroJHO; Te3W OTUeTH ClIe[[Ba Ja BKIIOYBAT, HApeo ¢ Opy20mo, OTYET HAa aKTHBHUTE U
MacUBUTE, MOAPOOEH OTYET 3a MPHUXOAUTE M pa3xoJauTe 3a (UHAHCOBaTa rojavHa, OpoAT Ha JAJIOBETE B
oOpallleHre U HeTHaTa CTOWHOCT Ha aKTUBUTE 3a JsUI, AOKIAJ 3a JeHHOoCTTa Mpe3 (puHaHCOBaTa TOAMHA,
onucanue Ha aktuBuTe HAa MJIIIK 1 mokmax ot He3aBUCUM oauTOp. [lomyroguniHu HEOAUTUPAHU OTYETH
Ha WJIIIK 3a HeroBute neHHOCTH CHIO € MyOIHMKYBAT, BKIOYUTEIHO, Haped ¢ Opyeomo, C ONMCaHue Ha
aktuBute Ha WMJIIIK m Opos Ha m3maneHuTe W OOpaTHO M3KYMEHHUTE CIIE] TOCIETHOTO IMyOJMKyBaHE
JISITIOBE.

@unancoBute otdetd Ha WJIIIK me ObAaT W3roTBEHW B CHOTBETCTBHUE C OOLIONPUETHTE CUETOBOIHU
npuHiuny Ha JlrokceMOypr. Cmetkute Ha MJITIK ce mogabppkaT B €Bpo, KOEeTO € pehepeHTHATa BalyTa Ha
WJIIK.

[To-rope mUTHpaHUTE OTYETH IIe OBAAT HA pa3moioxkeHue Ha [IpuTexarenure Ha ASIIOBE B CPOK OT YETHPHU
Mecela 3a TOJIUIIHUTE OTYETH U JIBA MECella 3a MOJYyTOIUIIHUTE OTYETH OT TSAXHATA J1aTa B CEANIMILETO HA
NTIK. ITpu mouckBane, T€3M OTYETH I1Ie OBAAT U3NpaTeHHu Oe3rIaTHo Ha Beeku [Ipurexaren Ha AsoBe U
KOIHSI MOTaT Ja ObJaT MOMydYeHH 0e3TUIaTHO OT BCsko juie B ceganmmero Ha MJITIK. Beuuku Te3u oTuetn
CBIIO TaKa Cca Ha pa3MOJIOKCHHE Ha MPUTESKATEIWTE Ha JsUIOBE Ha yeOcaiiTa Ha YIpaBisBaIloToO
JIPY>KeCTBO Ha cieanus aapec: www.amundi.lu/amundi-funds.

IIpaBa Ha npuTe:KaTeIUTE HA ASJI0OBE
a) Jsmose: Uznanenute ot MAIIK msutoBe ca cBOOOJHO MpEeXBHPIISIEMH W MMAT MPABO J1a y4acTBaT B
€IHaKBa CTCIICH B HC‘I&HGHTG, a aKko ca I[I/ICTpI/I6yTI/IBHI/I J4JI0BE, B JUBHUACHTH HA KJIaCOBCTC, 3a KOUTO TC CC

OTHACST, U B HETHUTE aKTMBM Ha TAaKbB KJIAC NpHU JUKBHJALMs. [lsy10BeTe HE HOCAT NpedepeHlHanHu
[IpaBa U IIpaBa Ha IPEANOYUTATEIIHO U3KYIIyBaHe.
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6) 'macyBane: Ha o0 crOpanus Ha U/IIIK Bceku [Iputekaren Ha AssioBE MMa MPaBO HA €IMH TJac 3a
BCEKM TPHUTEXaBaH IisuT asi1. [lpuTekaTen Ha AA70Be Ha BCEKHM KOHKpETEH MOAGMOHI MM Kiac IIe MMa
IpaBo, Ha BCSKO OTAENHO chOpaHue Ha llpuTekaTenure Ha Is10BE HA TO3M MOAQOHA WIM KJac, Ha €AUH
TJIac 3a BCEKHW MPUTEKaBaH ISUT JsUT Ha TO3W NOAGOH] WM Kiac. B ciydail Ha CbBMECTHO NpPUTEKaHUE,
camo nbpBHAT nMTHpaH Ilpurexaren Ha psymoBe Moke na riacysa. llpaBara 3a rilacyBaHe Ha
[TputexxaTenure Ha Js10BEe Moratr jaa ObaaT npekpaTeHu oT CbBeTa Ha AMPEKTOPUTE WM OTKAa3aHU OT
Bceku [Iputexaren Ha AsuIoBe.

B) 3aABDKUTEITHO M3KyMyBaHe: J(MpeKkTopuTe MOraT Ja HajaraT WIM J1a HaMalsiBaT OTPaHUYEHUS BBPXY
BCSIKAKBH JISIJIOBE U, aKO € HEOOXO0IMMO, /1a M3MCKBAT 00paTHO M3KYMyBaHE Ha JSUIOBE, 3a JIa C€ TapaHTHpa,
4e JSIOBETE HEe ca HUTO MPUA0OUTH, HUTO IBPKaHU OT MJIM OT UMETO Ha BCSIKO JIUIE, KOETO B HApyIICHHE
Ha 3aKOHa WJIM Ha U3UCKBAHUATA HA BCSIKA CTpaHa WM IP>KaBEH WK PETyJIaTOPEH OpTaH, UM KOUTO Omxa
MOTJM JAa ObAAaT HEOMAarompusTHO OOJaraHW WM Ja uUMaT Apyrd Hakazyemu mnocuenuiu 3a WITIK,
BKJIFOYMTEIIHO M3UCKBAHE Ja CE PETUCTPUPAT B CHOTBETCTBUE ChC 3aKOHUTE W IMOJ3aKOHOBHUTE aKTOBE Ha
BCSAKa CTpaHa WM OpraH. B Ta3u Bpb3Ka, TUPEKTOPUTE MOTaT Ja MU3UCKBAT OT MpPUTEX,aTell Ha JAJI0BE Ja
MIPEIOCTaBH TaKaBa MHQPOpPMAITUsI, KAKBATO TE MOTAT JIa CMETHAT 3a HEOOXOIMMa, 3a JIa C€ YCTAaHOBH JaJIn
MpUTEXKaTell Ha Js7I0Be € OeHeduImapeH COOCTBEHUK Ha JSIIOBETE, KOUTO AbPKHU. AKO MO BCAKO BpeMe Ha
JTUPEKTOPUTE MM CTaHE HW3BECTHO, Y€ JsJIOBeTe ca OcHeHUIMapHO TNPUTESIKABAHH OT aMEPHKAHCKU
rpaxaanu, UJIITK me uma npaBo 3aAbHKUTETHO Ja U3KYTIH TE€3H JSII0BE.

IIpexBbpiasiHus

[IpexBBpIISIHETO HA MOMMEHHU [SUIOBE MOXE Jla Ce M3BBPIIM 4pe3 MpeacTaBsHe Ha Peructparopa mimm
ATeHTa o MPEeXBHPISHUATA HAa HAJUIC)KHO MOJIHMCAH 00pasell 3a MPEeXBhPJsIHE Ha aKIUH, 3a€THO C, aKO
MuMa M311aJIeH, ChOTBETEH cepTU(UKAT, KOWTO TpsOBa 1a Obae aHyIHpaH.

IIpexparsaBane u mukBuganus Ha UK
NATIIK Moxe ma ce mpekpaTH MO BCSKO BPEME C PEIIeHHe Ha OOIIOTO ChOpaHHWe Ha MPUTEKATEIUTE Ha
AAJIOBC, ITPU CbOTBCTCTBUC C U3UCKBAHUATA 3d KBOPYM U MHO3UHCTBO, IIPHUJIOKHUMHU 34 TIPOMCHU B VYcraBa.

KOFaTO KalluTaJIbT CIIagHC 1104 IOBC TpeTI/I OT MUHHMMAJIHHUA KalluTall, IIOCOYCH B yCTaBa, B’prOC’bT 3a
npekpatsaBaneto Ha MJIIIK me Obne oTHECEH KbM OOIIOTO ChOpaHWE HA MPUTESKATECINUTE Ha JSIIOBE OT
CwBera Ha mgupekropure. OOHmIOTO CcHOpaHME, 3a KOETO HE CE€ HM3HCKBAa KBOPYM, B3eéMa pEIICHHE C
OOMKHOBEHO MHO3HHCTBO OT JICHCTBHTEIHO MPHUCHCTBAIIMTE TJIACOBE HA TAKOBA ChOpaHHeE.

BoenpocsT 3a npekparsaBane Ha MIIIK chimo ga ce otHacs kbM 00110 chOpaHWE Ha MPUTEKATEIUTE Ha
JAJIOBC, KOraTO Ha aKMUOHCPHUSA KalluTal MaaHe Mo €Ha YCTBbPT OT MUHUMAJIHUA KaIllUTaJl, OIIPCACIICH
oT YcTaBa; B TakbB Clly4ail, oOIIOTO CHOpaHHE IIE ce MpoBelae 0e3 HUKAKBO M3MCKBAaHE 3a KBOPYM U
MNPCKPATABAHCTO MOXKEC Oa CC pPCIIM OT IMPUTCIKATCIUTC Ha ASAJIOBC, MPUTCKABAIIM €AHA UYCTBBPT OT
JI0BETE, MPUCHCTBAILY WM Ca IPECTaB/IsIBaHEe Ha ChOPAHUETO U I1acyBaHETO.

Cw0panueTo TpssOBa Ja ce CBHKa Taka, Y€ Jia Ce MPOBeAE B paMKHUTE Ha mepuona oT 40 AHH, CYMTAHO OT
JlaTaTa, Ha KOATO HETHUTE aKTUBU Ca CIaJIHAJHU MO/ JIB€ TPETU WU €JHA YETBBPT OT 3aKOHOBUSI MUHUMYM,
B 3aBUCHUMOCT OT CJTydas.

JlukBuaanusaTa ce U3BBPIIBA OT €IUH WIIA HAKOJKO JIMKBUJIATOPH, KOUTO MOTAT Aa ObAaT (GU3UISCKU WIIH
IOpUIMYecKH Jnia, HamiuexkHo onobopernun or KH®DC, um ce HazHauaBaT OT 0O0mIOTO ChOpaHHWe Ha

MMPUTEKATCIIMTEC HA OAJIOBC, KOCTO ONMPECAC/IA TEXHUTE IIPAaBOMOIIUA U TAXHOTO Bb3HAIPpaXACHUC.

Hernure mocteruienns ot nukBupamus Ha MWK me Obmar pasmpeneneHd OT JUKBHUIATOPUTE Ha
HpI/ITe)KaTeJII/ITe Ha O4J10B€ OT BCCKH KJIac, HpOHOpI_II/IOHaHHO Ha J1JIOBOTO UM y‘-IaCTI/IG Ha TaKbB KJiacC.

Axo U/IITK 6bae 100pOBOIHO WM MIPUHYAUTEIIHO JTUKBUANPAHO, HETOBaTa JTUKBUAALIMS I1I€ C€ U3BBPIIU B
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CBHOTBETCTBUE C MPUJIOKUMHUTE pa3nopendM Ha 3aKOHOAATeNCcTBOTO Ha JItokceMOypr. JIrokceMOyprckoTo
3aKOHO/ATEJICTBO OMpEes CThIKUTE, KOUTO TpsAOBa Aa ce Mpearpuemar, 3a Ja ce JaJe Bb3MOXKHOCT Ha
NPUTEXKATEIIUTE HA JASJIOBE Ja ydyacTBaT B pa3NpeNeieHUETO Ha IMOCTBIUIEHUATAa OT JIMKBHIALMS U
NpeIBWXKAa JENO3UT B €cKpoy cMeTka B ,,Caisse de Consignation B MOMEHTa Ha NPUKIIIOUYBAHE Ha
TuKBUAanuATa. HempereHaupaHuTe CyMH OT €CKpOy CMeTKaTa B paMKUTE Ha JIAaBHOCTHHS CPOK ce
KOH(UCKYBaT B CbOTBETCTBUE C Pa3MoOpeOUTE Ha JIIOKCEMOYPIrCKOTO 3aKOHOAATEICTBOTO.

3akpuBaHe Ha moAGOHA0BE (MM TEXHH KJIACOBE)
3axpusane, peuieno om oupekmopume

B ciydaii, ye mopaau HsIKakBa MpUYWHA CTOWHOCTTA HA OOIIMTE HETHU aKTWBH HA HAKOW MOM(DOHT WIN
KJIac HE € IOCTUTHAJIa UJIM € HaMaJlsia o cyMa, onpenaeneHa oT CbBeTa Ha AUPEKTOPUTE KATO MUHUMAIHO
paBHHMIIE, HEOOXOAUMO TO3HU MOA(GOHI WIH KJac 1a pabOTH M0 MKOHOMHYECKH €(DEeKTHBEH HAYWH, WIHA B
ClIy4ail Ha 3Ha4WTelHA MPOMSIHA B MOJUTUYECKATa, UKOHOMHYECKaTa WK (hHUCKaTHA CUTyaIUsl WU aKo €
BBIIPOC HA UKOHOMHYECKA palmoHanu3anus, CbBETHT Ha JUPEKTOPUTE MOKE J1a PELIN Ja U3KYNH BCUUYKU
JS7I0BE Ha CHOTBETHHS MOA(DOH WM KJIac Ha HETHATa CTOMHOCT Ha aKTUBUTE 3a Is7 (KaTo ce B3emar
NpeIBUJ EHCTBUTEIHUTE LIEHU 3a peaJIn3MpaHU WHBECTULMU U U3BBPILIEHU Pa3XoJH), ONpeaeiceHa KbM
JICHS Ha OIICHsSIBaHE, HA KOWTO TOBa pELICHHE IIe BIIE3€ B CHJIA M B Pe3yJTaT ChbOTBETHHUS MOADOHA MK
KJI1ac 11e Ob/Ie 3aKpHUT.

NAIIK me npenocTtaBy MUCMEHO YBEAOMIICHUE IO MPUTEXKATEIUTE HA JJI0BE OT ChOTBETHHS KJac, MPEan
BIM3aHETO B CHUJIa Ha 3abJDKUTETHOTO OOpaTHO HM3KyIyBaHe. B ToBa yBenomileHHE M€ ca MOCOYEHU
MPUYUHUTE | MPOIIeypaTa 3a OleparfuTe 3a 00paTHO n3KymyBaHe. OCBEH aKo HE € PEIICHO B MHTEPEC Ha,
WM 3a Jla CE 3ala3d paBHO TPETUpAHE HA NPUTEKATEIUTE Ha JSAJI0BE, MPUTEXKATEIUTE Ha JAJI0BE Ha
nondoHA WM 3acerHaTHs KIac MOTaT Ja MPOABDKAT Ja UCKAT Oe3IiaTHO OOpaTHO M3KyIyBaHE WIIU
KOHBEpTHpaHE HAa TEXHUTE SJI0BE (HO KaTO C€ B3eMaT MPEIBUJ NCUCTBUTECIHHUTE IIEHU 3a peau3upaHu
WHBECTUIINN U W3BBPIICHH Pa3XOld), MPEIu JaTaTa Ha BIM3aHE B CHJIA Ha 3abJDKUTEITHOTO OOpaTHO
W3KYITyBaHE.

3aKpM6aH€, PeULteHo om npumesircameilunme Ha osn06e

HesaBucumo ot mpaBomomusTa, npeaoctaBeHd Ha ChBeTa Ha JUPEKTOPUTE OT MPEAXOJHATA ajuHes,
0o0II0TO CHOpaHWE HAa TPHUTEKATEIUTE HA JSUIOBE OT BCEKM Kiac, MO mpemiokeHne Ha ChbBeTa Ha
JTUPEKTOPHUTE, J1a U3KYNH BCUYKH JSJIOBE Ha ChOTBETHHS KJIAC U Ja BH3CTAHOBH HA MPUTEKATEIHUTE Ha
JIS7I0BE HETHATA CTOWHOCT Ha aKTUBHUTE HA TEXHUTE JSIIOBE (B3EMAMKH MPEABH] NCHCTBUTEITHUTE IICHH 32
peanu3upaHy WHBECTUIIMH W W3BBPIICHHU PA3X0J1), U3YHMCICHA KbM JICHS Ha OIICHsIBaHE, HA KOWTO TOBA
pelieHue Ie Bie3e B cwia. HsMa ga mMMma HM3MCKBaHE 3a KBOPYM 3a TakoBa OOIIO ChOpaHHE Ha
MIPUTEKATEIIUTE HA JISIOBE, KOETO IIIe PellaBa ¢ PEIICHHE, B36TO ¢ OOMKHOBEHO MHO3MHCTBO Ha TJIACOBETE,
BaJIMIHO TIPUCHCTBAIIM HA TOBA ChOpaHHE.

AKTHUBH, KOUTO HE Cca pa3Npe/esieHd HAa MPUTEKATETU Ha JAJI0BE CJe/ MpujlaraHe Ha U3KYIyBaHETO, 1€
Opaat neno3upanu npu Jlemosutaps 3a mepHoi, KakbBTO C€ HM3UCKBA OT 3aKOHOJATEJICTBOTO Ha
JlrokcemOypr; ciex TO3M Mepuo akTuBHTe Iie ObaaT aenosupanu B Caisse de Consignation OT UIMETO Ha
MpaBoMMaIIy Juna. Bcuuku u3kynenu asioBe 1ie 0baT aHyJIupaHu.
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CauBanus

Crusanus, peuwenu om Coveema na dupekmopume

Ha nuso MAIIK:
CpBeThT Ha JUPEKTOPUTE MOXE Jla pelld Ja NPUCTHIM KbM ClIMBaHE (110 CMHUCHJIAa Ha 3akoHa oT 17
nexemBpu 2010 r.) va UTIK, unu kato npuemaio wiu kato npeobpaszysaiio ce [IKUIILK, c:

- Jlpyro ceimectByBamo wid HOBO JlrokcemOyprcko wmm uyxnaecrpanno I[IKHUIILK (,,Hoso

[TKUTIK™); nau

- Heros noadonn,
1, KOraTo € YMECTHO, 1a CMEHM INIPEJHA3HAYCHHUETO Ha JsutoBeTe Ha 3anHTepecoBaHoTo M/IIIK Ha nsamose
Ha ToBa HoBO [TKUIILK, nnu Ha chOTBeTHHUS MYy TOAGOH]I, KOTATO € MIPHIIOKUMO.

B cayuaii we UIIK, yuactBamo B ciuBane, ¢ npuemamio [IKUIIIK (nmo cmucena na 3akoHa ot 17
nexeMBpu 2010 r.) CpBeThT HAa JUPEKTOPUTE €IHOJINYHO MOXKE Ja PELIN CIMBAHETO U JaTaTa, OT KOSATO TO
BJIM3a B CHJIA.

B ciyyait e UJITIK, ygactBamio B ciuBane, € mpeoopaszysaiio ce [IKUIILK (o cmuckia Ha 3akoHa ot 17
nexemBpu 2010 r.) ¥ O TO3W HAYMH MpPECTaBa Jla ChUIECTBYBa, OOLUIOTO ChOpaHKME Ha MPHUTEXKATEIUTe Ha
Js7I0Be TpsiOBa J1a 0100pu M J1a B3eMe pelIeHHE 3a BIM3aHETO B CHJIa HA TaKOBa CIIMBAHE YpE3 pElICHHE,
npueTo 6e3 U3MCKBaHE 32 KBOPYM U ¢ OOMKHOBEHO MHO3MHCTBO Ha IJ1acOBETE, ACHCTBUTEIHO MPUCHCTBAIIN
Ha TOBa chOpaHue.

TakoBa ciMBaHe c€ MOIYMHSIBA HA YCIOBUSTA U IPOLIEAYPUTE, HATIO)KEHU OT 3akoHa oT 17 nexemBpu 2010
T., TO-CIICIMATTHO 3acsTaluTe MPOeKTa 3a CIWBaHEe, KaKTO U MH(OpMammsTa, KOATO C€ MPEeIoCTaBs Ha
MIPUTEXKATEIIUTE Ha JIAIIOBE.

Ha HuBo noadonnose:
CBbBeThT Ha JUPEKTOPUTE MOXKE J1a Pelld Ja NPUCTHIM KbM CIMBaHe (110 CMHCHJIAa Ha 3akoHa OoT 17
nexkemBpu 2010 r.) Ha Bcekn moaAQOHI, WM KaTO MPUEMAIll WM KaTo Mmpeodpa3ysal ce nmoAdoH I, C:

- Hpyr cemectByBani wim HOB oo B pamkute Ha MK wim apyr moadona B paMkuTe Ha HOBO

[MTKUIILK (,,HoB nmondona‘); nim

- Hoso ITKUIILK,
U, KOTaTo € YMECTHO, J1a CMEHHU IIPeJHa3HAYCHUETO Ha JSUIOBETE HA 3aMHTEpPEeCcOBaHMs MOoA(OH/, Ha I0BE
Ha ToBa HOBO [TKUIIIIK mnm Ha HOB moad0HI, KOTATO € MPUII0KUMO.

TakoBa ciMBaHe ce MOIYMHSIBA HA YCIOBUSTA U IPOLIEAYPUTE, HATIO)KEHHU OT 3akoHa oT 17 nexemBpu 2010
T., MO-CIICUATTHO 3acsTaluTe MPOEeKTa 3a CIWBaHEe, KaKTO U MH(OpMANmsITa, KOATO C€ MPENOCTaBs Ha
MIPUTEXKATEIIUTE Ha JIAIIOBE.

CJZMGCIHM}Z, peutenu om npumedstcameilunme Ha osn06e

Ha nuso MIIK:
Bwrpeku npaBoMormusTa, ganeHd Ha ChBeTa Ha TUPEKTOPUTE B MPEIXOAHATA CEKIIHS, U3BBPIIBAHETO HA
ciauBaHe (1o cmuchia Ha 3akoHa oT 17 aexemBpu 2010 1.) Ha MTIK, kaTo mpuemaro wim npeodpas3yBario
ce [TIKUIILK, c:

- Hoso ITIKUIIIK; nmm

- Heros nondonn,
MO3Ke J1a ObJie pelieHo OoT o010 chOpaHue Ha MpUTEX)ATeNUTe Ha ASIIOBE, 32 KOETO HsMa MU3MCKBAHMS 32
KBOPYM W KOETO I B3€Ma PENICHHsI OTHOCHO MOJOOHO CIIMBaHE M JaTara My Ha BJIM3aHE B CWJIA C
pelieHre, MpueTo ¢ 0OMKHOBEHO MHO3UHCTBO HA TNIaCOBETE, BATUAHO MPUCHCTBAIIM HA TOBAa ChOpaHUE.
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TakoBa cnuBaHe ce NOJUYMHSIBA HA yCIOBUATA U NIPOLELYPUTE, HAJIO)KEHU OT 3akoHa oT 17 nexemspu 2010
I., TIO-CIICIIMAIHO 3aCATAINTE MPOEKTa 3a CIMBaHE, KAKTO M MHQOpMAIMATa, KOSTO CE€ NMPEJOCTaBs Ha
NPUTEXKATEIINTE HA JISIIOBE.

Ha nuBo moadongose:
OO61moTo chOpaHue HA MPUTEKATEINUTE Ha JAJI0BE HAa MOA(OHA CHIIO Taka MOKE Ja PeIlld U3BbPIIBAHETO
Ha cnuBaHe (1o cMuUchia Ha 3akoHa oT 17 gexemBpu 2010 r.) HAa CHOTBETHUS MOA(OH KaTO MpUEMAII] WU
npeoOpasysai ce moaQoH, C:

- Bceaxo Hoso INTKUIILK; i

- Hos noadonn.
C pemenne, npuero 0e3 M3UMCKBAaHUSA 32 KBOPYM, ¢ OOMKHOBEHO MHO3MHCTBO Ha TJIACOBETE, BAJIMJIHO
MPUCHCTBAIIN HAa TOBAa ChOpaHuUe.

TakoBa ciMBaHe c€ MOJYMHSIBA HA YCIOBUSTA U IPOLIEAYPUTE, HATIO)KEHU OT 3akoHa oT 17 nexemBpu 2010
T., MO-CIIEUATTHO 3acsTaluTe MPOEKTa 3a CIWBaHEe, KaKTO U MH(OpMAaNmsTa, KOATO C€ MPEeIoCTaBs Ha
MIPUTEXKATEIIUTE Ha JIAIOBE.

Obwa undopmavus

[TputexxaTenure Ha ASIOBE MO BCSIKO BpeMeE Il UMAT MPaBo Ja U3UCKBAT, 0€3 HUKAKBU TaKCH OCBEH Te3H,
kouto ce HaumcisBar oT MJ/IIIK wnm mondoHna 3a mMOKpuUBaHE Ha pPa3XxoIuTe 3a ChKpalllaBaHe Ha
WHBECTHUIMHUTE, IPEKYITyBaHE WU 0OpaTHO M3KYITyBaHE HAa TEXHUTE JISJIOBE, WIH, KBAETO € Bb3MOXKHO, J1a
M KOHBEpPTHpAT B eauHUIM win JsuioBe Ha apyro TIKUIIIK, cmenBamo momoOHa WHBECTHIIMOHHA
MOJINTHUKA W YHOPABISIBAHO OT YIPABIABAILIOTO JPYKECTBO WIH OT JAPYro JpPY’KECTBO, C KOETO
VYIpaBisiBamoTo IPYKECTBO € CBBP3aHO Ype3 OOINO YMpaBICHHE WM KOHTPOJ, WX Ype3 ChIIECTBEHO
MIPSIKO WJTM HETIPSIKO YYacTHe, B ChOTBETCTBHUE C pa3nopenoute Ha 3akona ot 17 aexemspu 2010.

[Toadona moxe, cpmo Taka, na norweane [IKM wim HeroB moadoHI B CHOTBETCTBUE C MPUIIOKHMOTO
NpaBo, WK 4ype3 pemieHre Ha ChBeTa Ha AUPEKTOPUTE, UM Ha OOIIOTO ChOpaHUE HAa MPUTEKATEINUTE Ha
JISITIOBE.

HNHuTepecu Ha fUpeKTOpUTE
WNHrepecute Ha TUPEKTOPUTE B APY>KECTBATA, CBbP3aHU C YNPABICHUETO, AIMUHUCTPUPAHETO, pEKIlaMaTa
u Mmapketunra Ha MJIIIK u gsmoBete ca u3noxkeHu B pasnen ,,IIpernen” mo-rope.

Jupekropurte Ha APYKECTBA, B KOUTO TE Ca aKIIMOHEPH, YWICHOBE, PHKOBOJIUTENN WIH CIY>KUTENIH, MOTaT /1a
3aMKUCBaT, Pa3MEHSAT WM U3KYIIyBaT JSJI0BE MPU CHIUIUTE YCIOBUS KaTO APYTUTE MPUTEKATETU Ha JISIIOBE.

Oobe3merenust

YcraBbT npeaBukaa, Y€ BCEKU AMPEKTOP, areHT, oauTop, wiH ciayxuten Ha WUJIIK u nuunute my
MPEJICTAaBUTENHN ce o0e3leTsBaT U oOe3neuaBar u3BbH aktmBuUTe Ha WJIIIK cpemnry Bcwuku JeWCTBUSA,
ChA€OHU TMPOLEIYypU, Pa3XOIU, TAKCH, PA3HOCKH, 3aryOu, IIEeTH WM 3adbJDKEHHs, MOHECEHU WU
IPETHPIEHU OT HETO B WJIN BBB Bpb3Ka C M3BbpLIBaHETO Ha AeiHocTTa Ha W/IIIK, mnu B U3NBIHEHUETO
WIM TIPUKIIIOYBAHETO Ha CIYXEOHHUTE MYy 3aJbJKEHUS, IPAaBOMOUIMS, IPaBa WIN NPELEHKU, BKIIOYUTETHO
JecTBUs, ChACOHU MPOLEAYPH, PA3XOIH, TAKCH, PA3HOCKH, 3aryOH, IIETH WM 3aIbJDKCHUATA, TOHECEHU
OT HEro B 3amuTa (He3aBUCHMO Jajyl YCIEUIHO WM HE)HA BCAKAKBU T'Pa)XJTAaHCKH Jieja, OTHACSIIU ce 10
NIIIK BbB Bceku cba B JlrokcemOypr wim apyrazae. To3u 4oBeK HsAMa J1a HOCH OTTOBOPHOCT: (i) MO
OTHOIIIEHHE Ha aKTOBE, Pa3MUCKU, IpeHeOpersane, HeU3MbIHEHUS WM POMYCKH Ha JPYro TakoBa JIULE;
i (i1) aKo ce € NPUCHEIUHII KbM IOJIy4aBaHEe Ha MapH, KOUTO HE € MOJyYuII JIMYHO; WiH (iil) 3a Bcska
3aryba B pe3yJTaT Ha mpobiemM B coOcTBeHOCT BbpXy mmytiectBo Ha MJIIIK; wmum (iv), B pe3ynrar Ha
HEJOCTUTA Ha HAKOS TapaHIs, U WM 32 KOSTO TpsiOBa 1a ce nHBectupar Hakakeu napu Ha UK wm (v)
3a 3ary0Ou, HalpaBeHH Ype3 BCsKa OaHKa, OpOKep WM IpYT areHT; Wiu (Vvii), 3a Besika 3ary0a, oBpena win
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JpyTO HEUIACTHE, KOETO MOXKE J1a Ce CIy4M WM Ja Bb3HMKHE OT M3IIBJIHEHHETO WJIU NMPHUKIIOUBAHETO Ha
3aIbJKEHUSITA, IPAaBOMOLIMATA, [IpaBa WM IPELEHKU Ha HEroBaTta JJIbKHOCT WK BbB BPb3Ka C HEsl, OCBEH
aKo TOBA He Ce CIIy4M IopaJ iy Heropa rpy6a HeOpeKHOCT WM yMHUIIIeHO HapymeHue cpemty M/ITIK.

HannyHu 10KyMeHTH
Komust ot cnepnute MOKyMEHTH MOTar Jia ObAaT MojdydyeHd Oe3IUIaTHO B HOPMAJTHOTO paOOTHO BpeMe Ha
BCEKH s paboteH aeH B JltokceMOypr, B ceganumiero Ha M/IIIK:

A.

YcTaBbT U BCHYKH U3MEHEHHUS KM HCTO,

HpOCHCKT’LT, I[OKYMCHTI/I C KJIKO4YOBa I/IH(1)OpMaI_[I/I$I 3a I/IHBCCTI/ITOpI/I 1 3ajBJICHUEC 3a ASJIOBE Ha
VJITIK;

Horoop 3a ynpasnenue mexay UK u YopasnsBamoro apyxecTBo;
Henoznurapen norosop mexay MIIK u Jleno3zuraps;
JloroBop 3a aAMUHUCTPUPAHE MEKIY Y IPABIIABAIIOTO APYKECTBO U A IMHUHHUCTPATOP; U

[Tocnenqnure roaumHuW W 1mectMecedHn otdetd M cMetku Ha WJIIIK, uurtupanu B pasgen
,,ChOpaHus Ha MPUTEKATETUTE Ha JSUI0BE U OTYETH KbM MPUTEkKATEIUTE Ha Js10BE.
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IMPUJIOKEHHUE I: 15JIOBE KJIACOBE

KJIAC A
Kaac A Takca Takca 3a Takca Takca Takca
npoaaxkoa ynpaBjieHue | pa3npoc- npeacTaBsiHe | 00paTHO
TpaHeHHe % oT U3KYIyBaHe
ChOTBETHATA
cyma
O0aurannoHHu
noagoHI0BE
1. Buy and Watch Income Makec. Makec. 0,85% 0% n/a 1.0%!
06/2025 2,50%
2. Buy and Watch Income Makec. Makc. 0,85% 0% n/a 1.0%!
07/2025 2,50%
3. Buy and Watch High Makc. Makxkec. 0,90% 0% n/a 1.0%!
Income Bond 11/2024 2,50%
4. Buy and Watch High Makec. Makec. 0,90% 0% n/a 1.0%!
Income Bond 01/2025 2,50%
5. Buy and Watch High Make. Makc. 0,90% 0% n/a 2,0%!
Income Bond 08/2025 2,50%
6. Buy and Watch High Makc. Makxkec. 0,90% 0% n/a 2,0%!
Income Bond 11/2025 2,50%
7. Buy and Watch High Makec. Makc. 0,90% 0% n/a 2,0%!
Income Bond 04/2026 2,50%
8. Buy and Watch Global Makc. Make. 0,90% 0% n/a n/a
Income Bond 05/2025 2,00%
9. Buy and Watch US High | Maxkc 2,00% | Maxc. 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
MyJTHAKTUBHH
Hondounose
11. | Conservative Makec. Makc. 1,20% 0% n/a 0%
5,00%
12. | Balanced Makc. Makc. 1,20% 0% n/a 0%
5,00%
13. | Diversified Growth Makc. Makc. 1,40% 0% n/a 0%
5,00%
14. | Diversified Income Best Makc. Makc. 1,50% 0% n/a 0%
Select 5,00%

!TakcaTa 3a 06paTHO M3KyIyBaHe HAMA JIa Ce MPUIIAra 3a CPOK OT jBa (2) Mecela Npead ChOTBETHATA JaTa

Ha rnmaacxa Ha HO,Z[(i)OHI[a.

WuBectutopute TpsiOBa na pasrienar pasnen ‘‘Takcu, Bb3HArpaXkJeHUs U pa3Xxoau’ Ha HACTOSILIUA
IPOCIIEKT 3a MO-MOJPOOHO ONUCAaHHE HA TAKCUTE, KOUTO MOXE Jla ObAAT MOETH OT MUHBECTUTOPUTE WU OT

dounna.
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KJIAC AS

Kuaac AS Takca Takca 3a Takca Takca Takca
npoaaxoa ynpaBjieHHe | pa3mpoc- npeacTaBsiHe | o0paTHO
TpaHeHHe % oT U3KYIyBaHe
ChOTBETHATA
cyma
O0auranmoHHu
noagoHa0BE
Buy and Watch Global Makec. Makec. 0,70% 0% n/a n/a
Income Bond 05/2025 2,00%
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KJIAC AS2

Kuaac AS Takca Takca 3a Takca Takca Takca
npoaaxoa ynpaBjieHHe | pa3mpoc- npeacTaBsiHe | o0paTHO
TpaHeHHe % oT U3KYIyBaHe
ChOTBETHATA
cyma
O0auranmoHHu
noagoHa0BE
Buy and Watch Global Makec. Makec. 0,45% 0% n/a n/a
Income Bond 05/2025 2,00%
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KJIAC AT

Kaac AT! Takca Takca 3a Takca Takca Takca
npogaxk6éa | ympasieHue | pa3mpoc- NpeacTaBsiHe | 0OpaTHO
TpaHeHUe % ot U3KyIyBaHe
ChOTBETHATA
cyma

OO0MranuoHHn
noagoHg0BE

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%2
07/2025 2,50%

3. Buy and Watch High Makc. Makxkec. 0,90% 0% n/a 1.0%2
Income Bond 11/2024 3,00%

4. Buy and Watch High Makec. Makec. 0,90% 0% n/a 1.0%?
Income Bond 01/2025 3,00%

5. Buy and Watch High Make. Makc. 0,90% 0% n/a 2,0%?
Income Bond 08/2025 3,00%

6. Buy and Watch High Makc. Makxkec. 0,90% 0% n/a 2,0%?
Income Bond 11/2025 3,00%

7. Buy and Watch High Make. Makc. 0,90% 0% n/a 2,0%?
Income Bond 04/2026 3,00%

8. Buy and Watch Global Makc. Make. 0,90% 0% n/a n/a
Income Bond 05/2025 3,00%

9. Buy and Watch US High | Maxkce 3,00% | Maxc. 1,00% 0% n/a 2,0%*
Yield Opportunities
03/2025

10. | Buy and Watch Optimal Makc 3,00% | Makc. 0,90% 0% n/a 1,0%?
Yield Bond 04/2026

'Camo 3a kjac 1UCTpUOYyTUBHM aKIMH.
’Takcara 3a 0OpaTHO U3KYITyBaHE HsMa Ja ce TIPMIIara 3a cpok oT jBa (2) Mecela Npeau ChOTBETHATA JaTa
Ha majexa Ha noadoHaa.

WNuBectutopute TpsiOBa na pasrienat pasgaen ‘‘Takcu, BB3HArpakIeHUs W Pa3XoAW HA HACTOSIIUS

MIPOCIEKT 32 MO-MOAPOOHO OMHCAHKUE HAa TAaKCUTE, KOUTO MOXKE J1a OBAAT MOETH OT UHBECTUTOPHUTE WU OT
dounna.
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KJIAC B

Kaac B Takca npoaaxoa Takca 3a Taxca Taxca Taxca 3a
ynpaBjeHue pa3mnpoc- npeacTaBsiHe | 00paTHO
TpaHeHHe % oT H3KYIyBaHe
ChOTBETHATA
cyma
O0auranMmoHHu
noapoHI0Be
1. Buy and Watch Global 0%?2 Makxc. 1,10% 0% n/a n/a
Income Bond 05/2025
2. Buy and Watch US High 0% Maxkc 1,20% n/a 15% 2,00%?
Yield Opportunities
03/2025
MyJaTHAKTHBHU
noagoHI0Be
1. Conservative 0% Makc. 1,20% Makc. 1,50% n/a n/a
2. Balanced 0% Makec. 1,20% Makec. 1,50% n/a n/a
3. Diversified Growth 0% Makc. 1,40% Makc. 1,50% n/a n/a
4. Diversified Income Best 0% Make. 1,50% Make. 1,50% n/a n/a
Select

'Takca otTioxeHa mpomax6a or 4% MakcuMyM, HamanisBalla 10 HyjJa 3a 4 TOIUIIEH MNEpUoOJ Cle[
WMHBECTULUATA.

2 Takca oTyI0%keHa nmponax6a ot 2,20%, ako ca M3KyNEeHH B PAMKHTE Ha IbpBaTa FOJMHA OT MOKYIKATa,
1,65%, ako ca U3KyneHu B paMKUTE Ha Bropara roausa, 1,10%, ako ca W3KyneHH B paMKHUTE Ha TpeTaTa
roguHa 1 0.55%, ako ca U3KyIeHU B pAMKHUTE Ha YETBbPTATa TOAMHA.

3Takcara 3a 0OpaTHO U3KYITyBaHE HsAMA Jia ce TIPMIIara 3a cpok oT JBa (2) Mecela Npeu ChOTBETHATA J1aTa
HAa TaJie’ka Ha moaAQoHa. .

WuBectutopute TpsOBa Aa pasrienar paszgen “Takcu, Bb3HArpaxaeHUs MU pa3xoqu’” Ha HACTOSIIMA

MIPOCTICKT 3a MO-MOJAPOOHO ONMHMCAHKME HA TAKCUTE, KOUTO MOXKE Ja OBbJaT MOSTH OT WHBECTUTOPUTE WIIN OT
donna.
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KJIAC C

Kaac C Takca npoaaxoda Takca 3a Taxkca Taxkca
ynpaBjeHue pa3mnpoc- npeacTaBsiHe
TpaHeHune % ot
ChOTBETHATA
cyma
MyJaTHAKTUBHH
noadoHIoBe
1. Conservative 0%! Makc. 1,20% Makc. 1,00% n/a
2. Balanced 0% Makc. 1,20% Makc. 1,00% n/a
3. Diversified Growth 0% Makc. 1,40% Makc. 1,00% n/a
4, Diversified Income Best 0%! Makc. 1,50% Makc. 1,00% n/a
Select

'Takca otnoxkena mpojaxoda ot 1% Makcumywm, HaMmalsBamia A0 HyJa 3a €IHOTOJUIIEH TMEePUOi CIe
WHBECTHUIIHUATA.

WNuBectutopute TpsibBa na pasrienat pasnen “Takcu, Bb3HArpakACHUsS U pazXxoau’ Ha HACTOSIIHUS

MIPOCIIEKT 3a MO-TIOAPOOHO OMHMCAHKUE HAa TAKCUTE, KOUTO MOXKE JIa OBJIAT MOSTH OT MHBECTUTOPHUTE WIIA OT
donna.
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KJIAC D

Kiaac D Takca npoaaxoda Taxca 3a Takca Takca
ynpaBjeHue pa3mnpoc- npeacTaBsiHe
TpaHeHune % ot
ChOTBETHATA
cyma
MyJaTHAKTUBHH
noadoHIoBe
1. Conservative Makc. 1,00% Makc. 1,20% Makc. 1,00% n/a
2. Balanced Makc. 1,00% Makc. 1,20% Makc. 1,00% n/a
3. Diversified Growth Makc. 1,00% Makc. 1,40% Makc. 1,00% n/a
4, Diversified Income Best Makc. 1,00% Makc. 1,50% Makc. 1,00% n/a
Select

WuBectutopute TpsiOBa na pasrienar pasnen “‘Takcu, Bb3HArpaXkJIeHUs U pa3Xxoau’ Ha HACTOSILIUA
IPOCIIEKT 3a MO-MOJAPOOHO ONUCAaHHE HA TAKCUTE, KOMTO MOXE Jia ObAAT MOETH OT MHBECTUTOPUTE WU OT
donpa.
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KJIACE

Kuaac E Takca npoaaxoa Takca 3a Taxca Taxca Taxca
ynpaBjeHue pa3mnpoc- npeacTaBsiHe | 00paTHO
TpaHeHHe % oT H3KYIyBaHe
ChOTBETHATA
cyma

O0auranMmoHHu
noapoHI0Be

1. Buy and Watch Income Make. 2,50% Makc. 0,85% 0% n/a 1.0%!
06/2025

2. Buy and Watch Income Make. 2,50% Makc. 0,85% 0% n/a 1.0%!
07/2025

3. Buy and Watch High Income Make. 2,50% Makc. 0,90% 0% n/a 1.0%!
Bond 11/2024

4, Buy and Watch High Income Make. 2,50% Makc. 0,90% 0% n/a 1.0%!
Bond 01/2025

5. Buy and Watch High Income Make. 2,50% Makc. 0,90% 0% n/a 2,0%!
Bond 08/2025

6. Buy and Watch High Income Makec. 2,50% Makec. 0,90% 0% n/a 2,0%!
Bond 11/2025

7. Buy and Watch High Income Makec. 2,50% Makec. 0,90% 0% n/a 2,0%!
Bond 04/2026

8. Buy and Watch Global Makc. 2,50% Makec. 0,90% 0% n/a n/a
Income Bond 05/2025

9. Buy and Watch US High Makc 2,00% Makc. 1,00% 0% 15% 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
MyaTHaKTHBHHA
noagoHI0BE

11. Conservative Makc. 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 Makc. 4,00% Makc. 1,40% 0% n/a n/a

14. Diversified Income Best Makc. 4,00% Makc. 1,50% 0% n/a n/a
Select

!TakcaTa 3a 06paTHO M3KyIyBaHe HAMA JIa Ce MPUIIAra 3a CPOK OT JBa (2) Mecela Npeau ChOTBETHATA JaTa
Ha Majieka Ha o oHa.

WNuBectutopute TpsiOBa na pasrienat pasaen ‘‘Takcu, BB3HArpakIeHUs W Pa3XoAW HA HACTOSIIUS
MIPOCIIEKT 32 MO-MOAPOOHO OMHCAHKHE HAa TAaKCUTE, KOUTO MOXKE J1a OBAAT MOETH OT UHBECTUTOPHUTE WA OT
doHpa.
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KJIAC F

Kaac F Takca npoaaxoda Taxca 3a Takca Takca
ynpaBjeHue pa3mnpoc- npeacTaBsiHe
TpaHeHune % ot
ChOTBETHATA
cyma
MyJaTHAKTUBHH
noadoHIoBe
1. Conservative 0% Makc. 1,80% 0% n/a
2. Balanced 0% Makc. 1,80% 0% n/a
3. Diversified Growth 0% Makc. 2,10% 0% n/a
4, Diversified Income Best 0% Makc. 2,25% 0% n/a
Select

WNuBectutopute TpsibBa na pasrienat pasznen “Takcu, Bb3HArpakACHUsS W pazXxoau’ Ha HACTOSIIUS
MIPOCIIEKT 3a MO-TMIOAPOOHO OMHMCAHKUE HAa TAKCUTE, KOUTO MOXKE JIa OBIAT MOSTH OT UHBECTUTOPHUTE WIIA OT
donna.
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KJIIAC H

Select

Kaac H Takca npoaaxoda Taxca 3a Takca Takca
ynpaBjeHue pa3mnpoc- npeacTaBsiHe
TpaHeHune % ot
ChOTBETHATA
cyma
MyJaTHAKTUBHH
noadoHIoBe
1. Conservative Maxkec. 2,00% Makec. 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 Makc. 2,00% Makc. 0,85% 0% n/a

MuHUMaJIHO 3anucBaHe 1 MHJIHOH €BpO.

WNuBectutopute TpsibBa na pasrienat pasnen “Takcu, Bb3HArpakACHUsS U pazXxoau’ Ha HACTOSIIHUS
MIPOCIIEKT 3a MO-TIOAPOOHO OMHMCAHKUE HAa TAKCUTE, KOUTO MOXKE JIa OBJIAT MOSTH OT UHBECTUTOPHUTE WIIA OT

donna.
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KJIAC 1

Knacl Takca npoaaxoa Takca 3a Taxca Taxca Taxca
ynpasJieHue pasnpoc- 1peicTaBsiHe | 00OpaTHO
TpaHeHUe % ot U3KYIyBaHe
CbOTBETHATA
cyma
OO0MranMoHHu
noapoHI0Be
Buy and Watch Income 0% Makec. 0,35% 0% n/a 1.0%!
06/2025
Buy and Watch Income 0% Makec. 0,35% 0% n/a 1.0%!
07/2025
Buy and Watch High Income 0% Makec. 0,37% 0% n/a 1.0%!
Bond 11/2024
4. Buy and Watch High Income 0% Makec. 0,37% 0% n/a 1.0%!
Bond 01/2025
Buy and Watch High Income 0% Makec. 0,37% 0% n/a 2,0%!
Bond 08/2025
6. Buy and Watch High Income 0% Makec. 0,37% 0% n/a 2,0%!
Bond 11/2025
7. Buy and Watch High Income 0% Makec. 0,37% 0% n/a 2,0%!
Bond 04/2026
8. Buy and Watch Global 0% Makec. 0,37% 0% n/a n/a
Income Bond 05/2025
9. Buy and Watch US High 0% Makec. 0,50% 0% n/a 2,0%?
Yield Opportunities 03/2025
10. Buy and Watch Optimal 0% Makec. 0,37% 0% n/a 1,0%'
Yield Bond 04/2026
MyaTHaKTHBHHA
noagoHI0BE
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

MununmanHo 3anucBade 10 Mumona €BpO.

ITakcaTa 3a 06paTHO M3KyIlyBaHe HAMA Ja ce NPUIIAra 3a CPOK OT JBa (2) Mecela Npeiu ChOTBETHATA JaTa
Ha majexa Ha noadoHaa.

WNuBectutopute TpsiOBa na pasrienat pasaen ‘‘Takcu, BB3HArpakIeHWs W Pa3XoAW HA HACTOSIIUS

MPOCIEKT 32 MO-MOAPOOHO OMHCAHKME HAa TAKCUTE, KOUTO MOXKE J1a OBAAT MOETH OT UHBECTUTOPHUTE WU OT
dounna.
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KJIAC J

Kaac J Takca npoaaxoa Taxkca 3a Takca Taxca Taxca 3a
ynpaBjeHue pa3mnpoc- npeacTaBsiHe | 00paTHO
TpaHeHHe % oT H3KYIyBaHe
ChOTBETHATA
cyma
O0auranMmoHHu
noapoHI0Be
1. Buy and Watch Global 0% Makec. 0,37% 0% n/a n/a
Income Bond 05/2025
2. Buy and Watch US High 0% Makxc. 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% Makc. 0,55% 0% n/a
5. Balanced 0% Makc. 0,55% 0% n/a
6. Diversified Growth 0% Makc. 0,65% 0% n/a
7. Diversified Income Best 0% Makc. 0,65% 0% n/a

Select

Ha Tajiexa Ha nmoadoHa.

Munumaiso 3anucBane 30 MHIMOHA €BpO.

!Takcara 3a 06paTHO M3KyNyBaHe HsIMa Ja ce MIPHUJIAra 3a CPOK OT jBa (2) Mecela Ipeu ChOTBETHATA JaTa

NuBectutopute TpsiOBa na pasrienatr pasfaen ‘‘Takcu, BB3HArpaXICHHWsT W Pa3XxoAW HAa HACTOSIIUS
MIPOCIIEKT 3a MO-MOAPOOHO OMHMCAHKME HAa TAKCUTE, KOUTO MOXKE J1a OBJAT MOETH OT UHBECTUTOPHUTE HIIA OT
donna.
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KJIAC R

Kaac R Takca npoaaxoa Takca 3a Taxca Taxca Taxca
ynpasJieHue pasnpoc- 1peicTaBsiHe | 00OpaTHO
TpaHeHUe % ot U3KYIyBaHe
CbOTBETHATA
cyma
OO0MranMoHHu
noapoHI0Be
Buy and Watch Income 0% Makec. 0,42% 0% n/a 1.0%!
06/2025
Buy and Watch Income 0% Makec. 0,42% 0% n/a 1.0%!
07/2025
Buy and Watch High Income 0% Makec. 0,45% 0% n/a 1.0%!
Bond 11/2024
4. Buy and Watch High Income 0% Makec. 0,45% 0% n/a 1.0%!
Bond 01/2025
Buy and Watch High Income 0% Makec. 0,45% 0% n/a 2,0%!
Bond 08/2025
6. Buy and Watch High Income 0% Make. 0,45% 0% n/a 2,0%!
Bond 11/2025
7. Buy and Watch High Income 0% Makec. 0,45% 0% n/a 2,0%!
Bond 04/2026
8. Buy and Watch Global 0% Makec. 0,45% 0% n/a n/a
Income Bond 05/2025
9. Buy and Watch US High Hsama Makc. 0,60% 0% n/a 2,0%?
Yield Opportunities 03/2025
10. Buy and Watch Optimal Hsama Makec. 0,45% 0% n/a 1,0%'
Yield Bond 04/2026
MyaTHaKTHBHHA
noagoHI0BE
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

ITakcata 3a 06paTHO M3KyIlyBaHe HAMA Ja ce HPUIIAra 3a CPOK OT jBa (2) Mecela Npeiu ChOTBETHATA JaTa
Ha majexa Ha noadoHaa.

WNuBectutopute TpsiOBa na pasrienat pasaen ‘‘Takcu, BB3HArpakICHUs W Pa3XoAW HA HACTOSIIUS

MPOCIEKT 32 MO-MOAPOOHO OMMCAHKHE HAa TAaKCUTE, KOUTO MOXKE J1a OBJAT MOETH OT UHBECTUTOPUTE WU OT
dounna.
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KJIAC W

Kaac W Takca npoaaxoa Takca 3a Taxca Taxca Taxca
ynpasJieHue pasnpoc- 1peicTaBsiHe | 00OpaTHO
TpaHeHUe % ot U3KYIyBaHe
CbOTBETHATA
cyma
OO0MranMoHHu
noapoHI0Be
Buy and Watch High Income 0%! Makec. 1,30% 0% n/a 1.0%?
Bond 11/2024
Buy and Watch High Income 0%! Make. 1,30% 0% n/a 1.0%?
Bond 01/2025
Buy and Watch High Income 0%! Make. 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%?
Bond 11/2025
Buy and Watch High Income 0%! Makec. 1,30% 0% n/a 2,0%?
Bond 04/2026
6. Buy and Watch Optimal 0%! Make. 1,10% 0% n/a 1,0%?
Yield Bond 04/2026

! Takca otnosxkena mpogax6a ot 2,25%, ako ca M3KyIeHM B paMKHTE Ha bpBaTa TOAMHA OT IOKYIIKATa,
1,80%, ako ObIaT M3KyIleHH mpe3 BTopara roauHa, 1,35%, ako ObIaT M3KyINEHH Npe3 TpeTara rojauHa,
0,90%, ako ObIAT U3KYTEHU Ipe3 YeTBbpTaTa roguHa, u 0,45%, ako Ob1aT U3KYIEHH Npe3 NeTaTa rouHa.

’Takcara 3a 00paTHO M3KyIyBaHe HAMa Jla ce MpHJIara 3a Cpok oT JiBa (2) Mecela npeau ChOTBETHATA JaTa

Ha majexa Ha moadoHaa.

WNuBectutopute TpsiOBa na pasrienat pasaen ‘“‘Takcu, BB3HArpakICHUs W Pa3XoAW HA HACTOSIIUS
MPOCIEKT 32 MO-MOAPOOHO OMHCAHKHE HAa TAKCUTE, KOUTO MOXKE J1a OBAAT MOETH OT UHBECTUTOPHUTE WU OT

dounna.
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MMPUJIOKEHHUE I1: CHEHHUAJIHU CBOBPA’KEHUS OTHOCHO PUCKA

CrnenuduuHu pUCKOBE CHIECTBYBAT 32 MHBECTUTOPHU B HiKOM NoJipoHI0BE. IHBECTHpaHETO B onpesieneHn
aKTHBH € IMO-PHUCKOBAHO OTKOJIKOTO NPY MHBECTHPAHE B IEHHH KHIKA OT APYTH OCHOBHU Ta3apy Ha ICHHU
KHIKA. [loTeHIManHuTe WHBECTUTOPW TPsOBa 1a B3eMaT O] BHUMAHHUE CJICTHHTE PUCKOBE, NPEI Ja
MHBECTUPAT B KOMTO U Aa € NoA(oHA.

To3m pazmen mMa 3a Hen jga MHQOPMHUpPA MOTEHLUUATHUTE WHBECTUTOPU 32 PUCKOBETE, CBBP3aHU C
WHBECTHUpaHE BHB (PUHAHCOBM HHCTpyMeHTH. [lo mpUHLMI, WHBECTUTOpUTE cleABa Ja Oblar
MpeAynpecHH, Ye 1eHaTa U CTOMHOCTTA Ha JISNIOBETE MOJKE J1a Ce TTOHIKH, KaKTO M Ja C€ MOBHUIIHU, KaTo B
Ta3u Bph3Ka MMa BEPOSITHOCT J1a HE CE BBH3BBPHE MBJIHATA CTOMHOCT HAa MHBecTUlUATA. [IpeacTaBsHeToO B
MUHQJIM TEPUOAM HE MOXKE Jla CE€ CUMTa 3a rapaHuus 3a ObAEUI0 NPECTaBsSHE; JOXOJHOCTTa HE €
rapaHTHUpPaHa U € Bb3MOXKHO JIa HACTHIIAT 3aryOH B MHBECTUPAHUS KalUTAIL.

1. PuckoBe Ha BbH3HUKBAIIIUTE IMa3apu

B onpeneneHu cTpaHu ChIECTBYBA BEPOSTHOCT 3a OTUYX/IaBaHE Ha aKTHBHUTE, KOH()HUCKAIIMOHHO TaHBYHO
06naraHe, IIOJIMTUYECCKA U COI[hMaJIHA HCCTa6I/IJ'IHOCT NN HpOMHHa BbB BBHIIIHATA IIOJIHWTHKA, KaTO BCCKHU
eIuH OT Te3Hu (HaKTOPU MOXKE Ja Ce OTpa3W Ha MHBECTHPAHETO B Te3W CTpaHH. [IyOJIMYHO NOCTBITHATA
uHpOpManus 3a OIpenesiieHd (UHAHCOBH HWHCTPYMEHTH MOXE Jla € I0-MaJKO, OTKOJKOTO HSKOU
WHBECTUTOPH cUMTaT 3a obuuaitHo. CTOmaHCKUTE CyOEKTH B HSAKOU CTPAaHHM MOXKE J1a HE MOJJIeKaT Ha
CUCTOBOIHU, OJII/ITOPCKI/I nu (bHHaHCOBO-OTLIeTHI/I CTaHI[apTI/I 1 U3HCKBaHUA, 6J'II/I3KI/I J0 TE3H, KOUTO HIKOH
WHBECTUTOPH cyuTaT 3a oOuyaitHu. OmnpeneneHn (UHAHCOBM TMa3apu, Makap W Ja HapacTBaT
KOJIMYECTBEHO, UMAT, B TO-TOJISIMAaTa CH YacT, [MO-MalIbK 00eM, B CPaBHCHHE C MO-Pa3BUTHTE Ta3apH, a
[ICHHUTE KHW)Ka HAa MHOTO KOMIIAHMM Ca TO-MaJKO JIMKBHIHH M TEXHHTE IICHH Ca MO-TIPOMCHIIUBH,
OTKOJIKOTO LI€EHUTC HA INCHHUTC KHMWXKA Ha HOI[OGHI/I KOMIIAHUN Ha II0-T'OJICMUTC Ha3ap1/1. C’bIJ_IO TakKa, B
pa3IMYHUTE CTPAHU CHIISCTBYBAT Pa3IMYHN HUBA HA MPABUTEIICTBEH KOHTPOJI U PETYJIMPaHe Ha OOPCOBHTE
Ha3ap1/1, (1)I/IHaHCOBI/ITe I/IHCTI/ITyI_II/II/I U CMUTCHTUTC HaA IICHHU KHHXKA. OCBGH TOBAa, HAYUHBT, IIO KOﬁTO
YY)KJICCTPAHHUTE HWHBECTUTOPH MOTaT Jia WHBECTUPAT B IICHHU KHWXXA B JIQJCHH CTPaHH, KAKTO W
OFpaHI/I‘IeHI/IﬂTa BI,pxy TE3W HMHBCCTHUIIMM, MOraT Jda 3aCcrHaT HWHBCCTUIIMOHHUTC OHepaLII/II/I Ha
noa¢oHI0BETE.

BBbHIIHUAT ABJIT HA CTpaHa OT Bb3HUKBAILL Ma3ap CHIIO MOXKE Jla C€ OTIMYaBa C BUCOK PUCK M Ta3u CTpaHa
MOJKE JIa HE TIOKpHUBA M3UCKBAHETO 32 MUHUMAJICH KPEIUTCH PEUTUHT WU BHOOIIE 1a He OB/Ie OIlEHeHA 110
OTHOIIIEHUE HA KPEIUTHA HAACKIHOCT OT MEXIyHAPOJIHO MPU3HATA OpTraHU3allMs, OLCHIBAIA KPEAUTHUSA
pEeUTHHT. EMUTEHTHT UM NPABUTEICTBEHATA OPraHU3alds, KOATO KOHTPOJIMPA U3IUIAIIAHETO HA BHHILIHUS
AT Ha CTpaHaTa OT HOBOBB3HUKBAII MMa3ap, MOXE Jla HE € B ChCTOSHUE WJIM Ja HE JKellae N1a IUIaTh
TJIAaBHUIIA W/WIH TUXBA B CPOKA, B KOMTO TOBA € OMPE/IEICHO ChIIIACHO YCIOBHATA HA CHIIHS BHHIIEH BT,
Kato pesyarar or ropecnomMeHaToTO, MPABUTEICTBOTO-IIHKHUK MOXKE Jla HE HW3I'bJIHU CBOUTE
3a1bJKeHUsI. AKO Bb3HMKHE TaKbB Cllydail, Moxe 1a ce okaxe, ye MJIIIK numa orpaHnueHn Bb3MOKHOCTH
3a TIpeAsSBSBaHE HA TMPaBEH UCK Cpelly €MUTEHTa W/WIHM TrapaHTta. B Hsakow ciaydam TpsiOBa na Obaar
MOTHPCEHH KOMIICHCAIIUH 110 ChACOSH pell B camaTa CTpaHa, KOSTO € HapyIIniia 3aIbJDKEHUsITa CH, U Jalld
MPUTEKATEIIST HAa [IEHHW KHUYKA MO BBHIIEH ABJT 1€ MOJY4Yd YAOBJIETBOPEHHE HA CBOS MCK, MOXE N1a
3aBUCH OT IMOJUTUYECKUS KJIMMAT HAa CbOTBETHATA JAbpKaBa. B 1ombiHEHME, HE MOXKE J1a C€ TapaHTHUpa, 4e
MIPUTEKATEIINTE HAa B3€MaHHUs, CBHP3aHU C THPrOBCKHU IBJT, HSAMA J1a OCHOpBAT IUIALIAHUITA MO JAPYTH
BBHIIHU JIbP>KaBHHU 3aJbJDKCHHS, B CIYyYaWTe B KOUTO CE€ CTUTHE JI0 HEIUIAIIAHE IO CHOpa3yMEHHUs 3a
OaHKOB 3aeM, 10 KOUTO T€ Ca KPEIUTOPH.

CucremuTe 3a CETHIMEHT Ha BB3HUKBAIIUTE Ma3apu Morar ga ObJaT MO-JOII0 OpraHU3UpaHu OT TE€3U Ha
pa3ButuTe maszapu. ETo 3amo, Moke Ja ChIIECTBYBa PUCK pasIUIAlaHETO Aa ce 3a0aBU U MAPUIHHUTE
Cpe/ICTBa M IICHHUTE KHIDKA Ha MoAQOHIOBETe MOraT Ja ObJaT 3acTpalleHH MOpaJl CPUB HIIA TPEIIKH B
cucreMara. B wacTHOCT, ma3zapHaTa MpakKTHKa MOXE Jla M3UCKBA IUIANIAHETO Ja C€ W3BBPIIA NPEIu
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MOJly4aBaHETO Ha IICHHHWTE KHIJKA, KOUTO C€ KYIyBaT, WIM TMPEAaBaHETO Ha IEHHUTE KHUXKA Ja ce
M3BBPIIN MPEaH 3alialllaHeTO UM. B TakuBa ciydau, HEM3MBJIHEHUETO Ha 3aJbJDKEHUSITA OT CTpaHa Ha
Opokep mnu Oanka (“Hacpemrnata cTpana”), upe3 KOATO C€ W3BBPIIBA CAENKATa, MOXKE J1a JIOBEAE N0
3ary0a 3a moihoHI0BEeTe, KOUTO HHBECTHPAT B IICHHU KHIKA HA HOBOBH3HUKBAIIIUTE TTa3apH.

NAIIK me ce crpeMu na aHTaxupa, KbIETO € BB3MOXKHO, HACPEIIHU CTPaHU C TaKoBa (DMHAHCOBO
CBhCTOSIHUE, Y€ MOA00CH pUCK Ja ObAe 3aHIKeH. HezaBucuMO OT TOBa, HE MOXKE Jla C€ TapaHTHpa, ue
NATIK me ycrnee na eTUMUHUpPA TO3W PUCK 3a MOA(GOHIOBETE, OCOOCHO TOpaJH TOBA, Y€ HACPEIIHUTE
CTpaHH, OTIEpUpAIlld Ha Bb3HUKBAIIH Ma3apH, YECTO CTPAAAT OT JIMIICA HAa ONMUT WK (PMHAHCOBU PECYPCH B
CpPaBHEHUE C TE€3U OT PA3BUTUTE CTPAHU.

Moske CBIIO /1a ©Ma OMACHOCT OT MPESBSIBAHETO HA MHOXKECTBO KOHKYPHUPAIX CE UCKOBE MO OTHOIIECHUE
HAa IEHHU KHU)XXA, MPUTEKABaHU WM TOJUISKAIIM HAa MPEXBBPISIHE KbM NOAGOHIOBETE, MOpaad
HECUTYPHOCTTA B ONIEPUPAHETO HA CUCTEMUTE 3a CEThIMEHT. OCBEH TOBA, CXEMH 3a KOMIIEHCALIUA MOXE J1a
HE CBIIECTBYBAT, Ja OBJAT OrpaHUYCHHU HIIM HECIIOCOOHU Ja yAOBIETBOPAT MCK oT crpaHa Ha M/IIIK B
TaKuBa CIy4au.

B HfKOU M3TOYHOEBPOIENHCKU CTPAHNU MM HECUTYPHOCT 10 OTHOILEHUE Ha COOCTBEHOCTTA BbPXY UMOTHU. B
pe3yaTaT Ha TOBAa, MHBECTUPAHETO B IIPEXBBPJIMMM LICHHU KHUXKA, U3JaJCHU OT KOMIIAHUHU, KOHUTO
IIPUTEXKABAT COOCTBEHOCT BBPXY MMOJAOOHH UMOTH, HOCH MO-TOJISIM PHUCK.

OcBeH TOBa, OHACTOAIIEM HMHBECTUPAHETO B Pycus € MOATI0KEHO Ha 3aCHICH PHUCK, 110 OTHOIIEHHE Ha
NPUTEXKABAHETO W CBHXPAHABAHETO HAa IEHHM KHWKAa. B Pycus ToBa nuum OT BhIMCBaHUATA B
JpY>KECTBEHUTE KHUTU Ha eaHa (upMa WM Ha HEWHHUs perucTparop (KOWTO HUTO € MpPEeACTAaBUTEIN, HUTO
HOCH TIpaBHa OTTOBOPHOCT KbM JlenosuTaps). Jlerno3urapsT, MECTHUTE My NPEICTaBUTEIH WIH KOSTO U J1a
e JeilicTBalla LIEHTpalHa JENO3UTapHa CHUCTeMa HsIMa Ja CbhbXpaHABAT HUKAKBH YJOCTOBEPEHHS 3a
COOCTBEHOCT Ha aKIMM Ha pycKd KoMmmaHuu. Kato pe3ynTar oT Ta3w cucrema W JHIIcaTa Ha JeiicTBaIn
Ibp)KaBHU pasnopen0du U Ha e(eKTUBHM MepKH 3a uimbiHeHue Ha cbiure, UAIIK moxe na 3ary6u
PETHCTPUPAHUTE M MPUTEKABAHU OT HETO PYCKHM LICHHU KHI)KA BCIIECACTBHE Ha M3Mama, HEOPEKHOCT WIH
JOpM Ha OOHMKHOBEHO HEJOINIeXkJIaHe. B JombiHeHHWE, pPYyCKUTEe IIEHHM KHHXKA HMMaT I[OBHIICH
HOTICYUTEIICKA PUCK, Thi KAaTO TE3W IIEHHH KHI)KAa — B CHOTBETCTBHE C MECTHATa Ia3apHa MpPaKTHKa — Ce
CHhXpPaHSABAT OT PYCKM MHCTUTYIIMHU 32 MOMEUYUTEIICKH YCIYT'H, KOUTO MOXE /1a HE pasIojiarar ¢ aJlekKBaTHO
3aCTpaxoBaTEHO MOKPHUTHE 3a 3aryOn OT KpakOa, YHHIO)KaBaHE HA JOKYMEHTH WM HEU3IbIHEHHE Ha
3abJDKEHUSITA 32 BPEMETO, Ipe3 KOETO Te3W ILEHHM KHIXKA ca MOJ TONEYUTENICTBOTO HA CHIIUTE
UHCTUTYIIHH.

Hsaxon moadongoBe Morar ga MHBECTHpAT 3HAYMTEIHA YacT OT HETHUTE CH aKTUBHM B IICHHU KHIDKA U
KOpHOpaTI/IBHI/I 06JII/II‘aI_II/II/I, eMI/ITI/IpaHI/I OT KOMIIaHHMH, CBC CCAAJIMIIIC, yCTaHOBeHI/I NN onepnpamn Ha
TepuTopuaTa Ha Pycus, a B 3aBUCUMOCT OT CiIy4yasi ¥ B IBJITOBH IIEHHHW KHWXA, EMUTUPAHU OT PYCKOTO
HpaBI/ITCJICTBO, KOUTO Ca HO-HOIIGOpHO OIINCAaHU B CHOTBCTHATA 4YaCT HAa MHBCCTUIIMOHHATA IIOJIMTHKA Ha
naneH noadona. MaBecTHMUTE B IPEXBBPIMMU IIEHHU KHI)KA U MHCTPYMEHTH Ha TAPUYHMS TTa3ap, KOUTO
HE ca MMPHUETH 32 ThProBUs Ha OOPCH WM HE Ce THPryBaT Ha PEryJIMpaH Maszap WM IpyrH peryiupaH nasap
B Jbp>KaBa-yJ€HKa WIM JIpyra IbpkaBa cbriacHo 3akoHa oT 17 mpexemBpu 2010 r., B KOATO KaTeropus ce
BKIIIOYBAT PYCKHUTE MPEXBHPIMMHU LEHHU KHIDKA M HMHCTPYMEHTH Ha IapU4YHUA I1a3ap, HE Morar Ja
Hagsumanar 10% HETHUTE aKTUBHM Ha CHOTBETHUS MoadoH. PyckusT ma3zap Moxke aa 0b/e MOII0KEH Ha
JIMKBUJALIMOHHN PHUCKOBE, KOUTO Ja IOBENaT N0 yABIDKaBaHE WIIM 3aTpyAHsABAHE HA JIMKBUIALMATA HA
aKTUBH. BBIIpeku TOBa, MHBECTHIIMUTE B MIPEXBBHPINMHU IICHHH KHUKA U MHCTPYMEHTH Ha TTApUYHMS T1a3ap,
KOHUTO C€ ThPryBaT upe3 pyckara ThProBcKa CUCTEMa M MOCKOBCKaTa MeXIy0aHKOBa BaTyTHa Oopca, He ca
orpannyenu A0 10% ot akTUBUTE HA CHOTBETHUS MOAGOH/ U TOAOOHH Ta3apy ca MPU3HATH 3a PETyJIUpaHU
nasapu.
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Pyckara ThproBcka cucrema e ch3faajaeHa npe3 1995 c men KoHCOMUAanus Ha OTACITHA PETUOHAIHU Ta3apu
Ha LEHHU KHWXKA B YHU(DUUUpaH pEryJupaH Ma3ap Ha PyCKM LIEHHUM KHIWKA. To3M maszap mnpejjara
NpeJMMHO BOJCUIM PYCKH IIEHHM KHMXa. Pyckara ThProBCKa CHCTEMa yTBBPKIaBa Ma3apHU IICHU 3a
IIMPOK KPBI' OT aKIWW U oOiuramud. ThproBckaTa WHGOpPMAIUs C€ MpellaBa B CBETOBEH Mamad 4pes
KOMITaHUY 3a (UHAHCOBHU MHPOPMAIIMOHHHU YCIyTH, KaTo Hanpumep Poiitepc u biymObpr.

MockoBckaTa MexayOaHKOBa BadyTHa Oopca JeiicTBa KaTO OCHOBa Ha MEXAyHapoJHa CHCTeMa 3a
TBProBHs B CEKTOPHU OT (DMHAHCOBUS Ma3ap KaTo BalIyTH, aKIUU U IepUBaTH, BKJIIOUBaIM MOCKBa, KakTo U
Hail-rojgeMuTe pycku (UHAHCOBU UM MHAYCTPHAIHH LIEHTpoBe. ChBECTHO ChC CBOMTE MAapTHHOPH TpylaTa
Ha MICEX-RTS (¢onmoBa 6Gopca MICEX-RTS, MICEX-RTS Settlement House, Haunonanen
JIETIO3UTapeH LEHThp, peruoHanHu 6opcu u Apyru), MICEX-RTS wu3pbpiiBa pasmiamaHus U KIUPHHT,
KaKTO W JACTIO3UTAPHH yCIyTH 32 okoiio 1500 opraHu3anyu u y4acTHUIM BBB (POHIOBHS Ta3ap.

CTpaHuTe OT TpaHUYHHUTE Ta3apu OOMKHOBEHO MMAT TO-MaJKU WKOHOMHUKH W JIOPU TO-MAJIKO Pa3BHTH
KaIllUTaJIOBH Ma3apH OT TPAJUIIMOHHUTE Bh3HUKBAIIIM 11a3apH U, B PE3yJITaT, PUCKOBETE OT MHBECTHPAHE Ha
BBH3HUKBAIIUTE Ta3apy C¢ yBeJIMYaBaT B CTPAHHUTE OT I'PAHMYHHUTE Mazaph. ToBa € pe3yjiraT OT MHOIO
(bakTopu, BKIIOYHTEIHO BB3MOKHOCTTA OT HM3KIIOYHMTEIHA I[IEHOBA HECTAOMJIHOCT M HEJIMKBHIHOCT,
Jbp)KaBHA COOCTBEHOCT WJIM KOHTPOJI HAa YacT OT YACTHHS CEKTOp M Ha HSIKOM KOMIIAHWH, CPaBHUTEIHO
HOBH WJIM HEPA3BHTH Pa3nopen0u 3a EHHUTE KHIKA; KOPYIIHS, TPO3PAYHOCT, aIcKBATHOCT U CUT'YPHOCT
Ha (puHaHCOBaTa MHGOPMAIHS;, THPrOBCKH OapHepH, KOHTPOJ Ha OOMsIHATA, YIIPABJISIBAHO MIPUCIIOCOOSIBaHE
Ha CHOTBETHUTE BAIYTHH CTOWHOCTH M JPYTd MPOTECKIMOHUCTKU MEPKH, HajaraHW WM JOTOBapSHU OT
CTpaHUTE, C KOWTO TpaHHYHHUTE TMa3apu ThpryBar. ChINECTBYBa OrpaHWYCH OpOil aTpaKTHBHU
WHBECTHIIMOHHM BB3MOXKHOCTH Ha TpaHMYHHTE Ma3apd M TOBa MOXeE Ja JoBeae 10 3abaBsHe Ha
WHBECTUPAHETO U J]a YBEIMYH IICHATA, HA KOSTO MOJO0OHN MHBECTUIIMK OMXa OMJIM HAIIPaBCHU U Ja HaMaJu
MOTCHIIMATHUTE WHBECTUITMOHHU TIEYaION 3a MoAQOHIa.

[Tondonn mMoxe CHIIO Taka Jla MOAOOPH MpenCTaBsIHETO ¢ Ha ['paHMYHHMTE Ta3apu KaTo HHBECTUPA
Henpsiko upe3 Hortu 3a yuactue (,,Y-HoTu”), KOUTO HOCAT MOMBIHUTENICH PUCK HA TOA(OHAA, ThH KaTo
U3IOJI3BAHETO Ha Y-HOTH Ce€ OTpa3siBa MpsKO Ha moadoHIa KaTo cCyOeKT Ha MbJIEH PUCK Upe3 eMUTEHTa Ha
V-Hortara. Y-Hotute cbhIIO HOCAT W JMKBHIEH NpoOieM, Tbi Karo moadoHaa, B KayecTBOTO CH Ha
00BBp3aH KJIMEHT Ha eMHUTeHTa Ha ¥Y-Hota, Moxe camo /1a peanusupa UHBECTULIMATA CU UPE3 EMUTEHTA Ha
V-Hota u TOBa MOXe€ Ja KMMa OTPULIATEIIHO BIIMSHHUE BbpPXY JIUKBUAHOCTTa Ha Y-Hortute, xoeto e
HECBHIIOCTAaBUMO C JIMKBUIHOCTTA HA OCHOBHUTE IICHHU KHMXKA. YTIPABISBAIIOTO JAPY>KECTBO € ChoOpa3siBa
C pa3mpeiesIeHNeTo Ha aKTHBUTE, N300pa Ha aKIMKM M HUBATa Ha 33 UTHKHIIOCT HA PeOBHA 0asa W 3a/1aBa
WHBECTUIIMOHHU OTPaHWYEHUS U PHKOBOJCTBA, KOUTO ce HaOMI0gaBaT 3a BCEKU MOA(OHI U ce JOKIIaaBaT
oT VIHBECTULIMOHHUTE MEHWIXbPHU. YTPABIABAILIOTO JPYKECTBO HAONI0aBa MPUIIATAHETO U PE3yJITaTHTE
OT MHBECTULIMOHHHUS IIPOLIEC 3a€HO ¢ IHBECTULIMOHHUTE MEHUIKBPH.

W nakpas, onpenenenun nmoAadoHA0OBE MOTaT Ja HHBECTUPAT B OOJUTAIlMU OT ABPXKABU, KOUTO ca B TPOIIEC
HA TPEroBOpu WiIM B Objemie IIe 3amoyHaT NPEeroBOopw 3a mpuchenuHsBaHe kKbM EC, yusato
KPEIMTOCTIOCOOHOCT € MO-HUCKA OT AbPXKAaBHUTE OOJUTAIINH, U3/1aJIecHU OT abpkaBu uieHkn Ha EC, HO ce
OYaKBa J]a OJy4aT MO-BUCOKU JTUBUJICHTH.

2. I/IHBCCTI/IpaHe BbB BUCOKOAOXOAHH IICHHU KHUKA UJIX HEHHHU KHHUKA OT NIOAMHBECTHIIMOHECH KJIacC

Hsxon ot mondonaoBeTe Morar ga HMHBECTUPAT BHB BHUCOKOJOXOIHM LIEHHH KHIKA WJIM TaKMBa OT
NOJMHBECTUIIMOHEH Kiac. VIHBecTHpaHEeTO BbB BUCOKOMOXOJHH IIEHHH KHID)KA € HECHTYPHO, Thil KaTo IO
IOPUHIUI HOCH TOBMIIEH KpPEAMTEH M MAa3apeH PHUCK; TAaKWBa IICHHW KHW)KA ca TOMJIOKEHH Ha PUCK
eMHUTCHTHT Ja CE OKa)kKe HECIOCOOEH Ja OCBHIIECTBH IUIAIAHMATA HA TJIABHULATA W JIUXBATa IO
oOnuranuute (KpeIUTEeH PHUCK), KAKTO W HAa PUCK OT HECTAOMJIHOCT HAa LEHHUTE, ABJDKAIl ce Ha (pakTopu
KaTO 4yBCTBUTEIHOCT Ha JIMXBEHHS MPOLEHT, BH3NPUEMAHETO OT Ma3apa Ha KpeJWTHATa HAJEKIHOCT Ha
eMHUTEHTa, KaKTO U 00I1aTa rna3apHa JUKBUIHOCT.
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3. Puck, AbjKam ce HAa 0OMEHHHS KypC M BaJyTHTe

Benpeku ue nsmoBeTe oT pa3iMYHHUTE KJIacoBE B Ja/ieH MOA(OH ca I€HOMUHUPAHU B TSIXHATa BaJlyTa Ha
LIEHOOOpa3yBaHe, aKTHBUTE Ha €IUH KJIac OT JsAJ0BE MoraT Ja ObAaT MHBECTHPAHU B LIEHHU KHIKA,
JICHOMUHMpaHU B Apyra BanyTa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MOA(OHAOBETE, U3pa3eHa B TEXHUTE
OCHOBHH BaJyTH, BapHpa IapajellHo ¢ OOMEHHHUS KypC MEXIy OCHOBHATa BajyTa Ha MOAQPOHIOBETE U
BaJyTHTE, B KOUTO ca JCHOMHMHUPAaHU UHBecTULMHTE UM. B To3m cimyuail, mondonnosere morar na Obae
U3JI0KEHN Ha BallyTeH pUcCK. M3mon3BaHeTo Ha cpencTBa 3a HaMassBaHE HAa PUCKA Ha ONEpalUHUTE IO
OTHOILICHHE HA MPOMsHATa Ha BAJyTHUS Kypc MOXe Jla He ce MPAaKTUKyBa WIN Ja HE € Bb3MOXHO Ja ce
[IPAKTUKYBA.

NHBECTULIMOHHUTE WM MOJWHBECTULIMOHHUTE MEHHUDKBPU MOTraT Ja HU3BBPLIBAT IO CBOE YCMOTPEHHE
CIENIKH 32 BaJyTHHU TPAHCAKIMU (B CHOTBETCTBHE C pasfien ,,/IHBECTUIIMOHHHN OTpaHUYEHHS ) 3a EJIUTE Ha
e(EeKTUBHOTO yTpaBlIeHUEe Ha MOPT(HOIMOTO U 3a XeKHpaHe. He e curypHO, 4e MOJOOHH XeIKUpPAITU
CHENKH 11e ca e(eKTUBHH UM OT T0JI3a WIK Y€ HAMa J]a UMa XeIKUPaHe Ha MSCTO IO BCSIKO BpeMe.

4. UnBecTpaHe BbB BajIyTa

HOI[(I)OHI[OBGTG, KOUTO HWHBCCTHPAT BBB BaJIYTH KATO IBPBOCTCIICHHA LCJI IINC TBPCAT Ja H3I0JI3BAT
MNPOMCHHUTEC B MCKIAYHAPOAHUTC BaJIyTH, YpPC3 HU3IMIOJI3BAHCTO HA BAJIYTHU W JIMXBCHH ACPUBATH. ToBa
O3Ha4aBa, 4€¢ nMa IIO-TOJIIM BaJlyTCH PUCK OT HOPMAJIHOTO. B KpaTKOCPOYCH IlJIaH TOBa OM MOIJIO Ja
AOBCAC 10 rojJIcMu, HEMIPECABUINMHU KOoJICOaHHS B IeHaTa Ha AadJj1a, a B ABJITOCPOYCH IVIaH — B OTPHULATCIIHO
MNpEaACTaBAHC B CJICACTBHUC HA HCTIPCABUACHHU BaJTyTHU WUJIHU ITA3apHU TCHACHINH.

S. I1a3apeH puck

Hsikon ¢oHmOBH O0OpcH, peryiaupaHy Ma3apy U APYTH PETYIUPaHH Ma3apu, KbJIETO HAKON MoadOH MOXe
Ja HUHBCCTHpPA, MOraT Aa CC OKaXaT HCIWKBUIHHW, HCAOCTATHYHO JIMKBUIAHHU HJIM IOHAKOra C TrOJICMU
OTKJIOHEHUS Ha IICHUTE Ha [ICHHUTE KHIKA. ToBa MOXeE Jia ce OTpa3u Ha IieHaTa, Ha KOSITO eAuH Moa(oH.
MOXKE Jla 3aKpHe IMO3UIUUTE CH, 32 Jla MOKPHE HCKOBE 3a OOpaTHO HM3KyIyBaHE WU JPYTH HYXIH 32
HaOupaHe Ha CPEJICTBA.

6. I/IHBeCTI/IpaHe B UMMOTCYHHU ICHHHU KHHUKA 1 B ICHHHU KHHKA, 00e3meveHN ¢ aKTHBH

Hsikon moadoHgoBe MoraT Ja WMHBECTUPAT B WUIIOTEYHU JEPUBATU U CTPYKTYPHHU IOJIUIM, BKIIOUUTETHO
[ICHHU KHIDKA, O0E3MEYEeHU C MIOTeKa WM aKTHBHU. TpaH3UTHUTE UIOTEYHM LIEHHH KHUXKA ca IEHHU
KHUXa, MPEJCTaBsAIM IMPABEeH MHTEpPEC B “ChBKYNHOCTH OT HWIIOTEKH, MPU KOWTO IUIAIIAHUATA U IO
IJIABHULIATA, ¥ 110 JINXBAaTa CE U3BBPILIBAT MECEUHO, I10-KOHKPETHO Ype3 “TPaH3UTHU MECEUHH IIJIAllaHus,
U3BBPIIBAHU OT MHAWBUIYAHU JIBKHULN MO KWIMIIHU UIOTEYHH 3a€MH, B3€MaHUATa Cpelly KOUTO ca
0a30BUAT aKTUB Ha IICHHUTE KHWXKA. [IpeaBapUTETHOTO WM 3aKbCHSJIOTO M3IUIAIIAHE HA TJIaBHULIATA B
CpaBHEHHME C OYaKBAHOTO M3IUIallaHe, 0a3upaHO Ha M3IUIALATeNIHATa CXeMa M0 TPAH3UTHUTE HUIOTEUHU
[CHHU KHIDKA, TPUTEKaBaHU OT moAdoHAa (ABDKAIIO Ce€ Ha MPEABAPUTEIHOTO WM 3aKbCHSIOTO
U3IJIallaHe Ha TJIaBHULIATA 110 UIIOTEYHUTE 3a€MU, KOATO € 0a30BHUAT aKTUB Ha LIEHHUTE KHIDKA) MOXKE Ja
NpeIr3BUKA 3aHMKABaHE HA HUBOTO Ha BB3BPAILIAEMOCT, KOraTo NoAGOHIbT PEHHBECTUPA Ta3U TJIABHUIIA.
B nombnHeHue, kakTo OOMKHOBEHO CTaBa C LEHHUTE KHUXKA ¢ (UKCHUpaH JOXOJ, ako MoJdOHIOBETE ca
3aKyNWIM LEHHU KHIDKAa Ha LE€HAa C aXuo, M3BBPLICHOTO IO-paHO OT OYAKBAHOTO M3IUIAILAHE HAa
OONUTallMOHHMSI 3a€M L€ HaMajl CTOMHOCTTa Ha IEHHUTE KHIKA MO OTHOIIEHHE Ha IJIATEHOTO a)HO.
Koraro nuxBeHWTE NpPOLEHTH pacTaT WM HaMajsBaT, CTOMHOCTTa HAa MWIIOTEYHATa LIEHHA KHUra IO
MPUHLIMII 11I€ HaMalsiBa WM HapacTBa, HO HE TOJKOBA, KOJKOTO CTOMHOCTTA Ha JPYTUTE LIEHHU KHIKA,
uMamy (UKCUpaHa JIMXBEHAa JOXOAHOCT M (PUKCHpaH Majex, M HENOAJeKaIlld Ha MpeaBApUTEITHO
U3IJIAllaHe WIN U3KYITyBaHe.
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M3mnamanero Ha TJIaBHHIIATA U JIMXBATa MO HAKOHW TPAH3UTHH WIIOTCYHH IICHHU KHIDKA (HO HE Ta3apHata
CTOMHOCT Ha CaMHMTE LIEHHM KHM)Ka) MOXe Ja Objae rapaHTupaHo oT npasutenctBoTo Ha CAIll unum ot
CIyOWTE€ WIW TOAYUHEHUTE WHCTUTYUUH Ha mnpasutenctBoro Ha CAIll (cemmre rapaHium ca
HOI[erHeHI/I CaMO OT HU3KJIIKOYHUTCIIHOTO HpaBO Ha HpaBI/ITeJ'ICTBOTO Ha CA]_H aa I/I3Ky1'IYBa 3abJIDKCHUATA
Ha areHuuute). OmnpenencHH TPAH3UTHU UINOTEYHH I[IEHHU KHIDKA, M3JaJICHH OT HENPaBUTEIICTBEHU
E€MHUTEHTH, MoraT Jja 0bJ1aT 3alMTEHN Ype3 pa3InyHU (POPMH Ha 3aCTPAaXOBKHU U TapaHIMH, JOKATO JIPYTU
TaKMBa IIEHHU KHI)KA MOTar Ja ObaaT 00e3neYeHu €UHCTBEHO OT 3aJIETHAJIIUTE B OCHOBATA UM MIIOTEYHH
oOe3neyeHus.

Hsixon moxdonmoBe Morar aa WHBECTHpAT W B UNoTedHO obesneueHn obmuramun (CMO — collateralised
mortgage obligations), KOUTO MPECTABIABAT CTPYKTYPUPAHU MPOIYKTH, TapaHTUPAHHU OT 3aJIETHAIUTE B
OCHOBaTa UM CHBKYIHOCTH OT TPAH3UTHU UTIOTCUYHH LIEHHU KHWXKA. [logo6Ho Ha oOnuranuute u mpu CMO
ce M3IUIalla JIMXBa M MpeaArjaTeHa TNaBHUIA, B MOBeYEeTO ciaydan exemeceuHo. CMO morar ma Obraat
00e3IevYeHn OT UeNW SKWIHMIIHA WJIA THPrOBCKM HWIOTEYHH 3a€MH, HO II0-4€CTO ca 00E3MeueHH OT
nopTheinn OT KUIHUIIHU TPAaH3UTHU UTIOTEYHU [IEHHU KHIDKA, TApaHTUPAHU OT MpaBUTencTBOTo Ha CAIL]
WIA OT HETOBUTE CIYXOW Wiu nmoguynHeHn nHCTUTymn. CMO ca cTpyKTypupaHd B MHOKECTBO KJIaCOBE,
KaTo BCEKH OT KJIACOBETE CE OYaKBa Jla MMa Pa3IMyHa MPOIBIDKUTEIHOCT Ha KUBOT W/WIIH 3aIBEH MAJCK.
MeceuynnTe Iam@aHus Ha TIaBHULA, BKIIOYHTEIHO W MPEIIUIANIAHUATA, Ca ChCPEIOTOYCHH B PAa3IMYHU
KJIacoBe, B CBHOTBETCTBUE C YCJOBHATa HAa MHCTPYMEHTHUTE, M TPOMEHHUTE B TPOIEHTHTE Ha
NpeIUIallaHusITa WIM TPEANOCTaBKUTE MOTaT Ja C€ OTpas3aT 3HAYMTENIHO Ha OYaKkBaHATa CpeIHa
MPOIBIKUTETHOCT HA )KUBOT M CTOMHOCTTA HA JaJICH KJIac.

Hskou moadoHmoBe Morar na MHBECTUpAT B CTPUIHPAHU HMIIOTEYHO 3AIIMTEHU IEHHU KHIDKA CaMo C
TJIaBHUIIA WIK caMo ¢ JinxBa. CTpUNMPAHUTE WIIOTEYHO 3AIUTEHHU LIEHHW KHUXKAa CE XapaKTEepU3HpaT C
MO-TOJIsIMa HEMOCTOSIHHOCT OT JPYTUTE BUJOBE HWIIOTEYHU UEHHU KHWXa. CTpUNUpaHUTE HIOTEUHO
3alIUTEHN LICHHU KHUXKA, KOUTO Ca 3aKyIEHW ChC 3HAYMTEIHA MPEMUS WA OTCTHIIKA, IO MPUHIMUIT Ca
M3KIOYUTEITHO YYBCTBUTEIHM HE CaMO KbM IPOMEHHUTE B JOMUHHUPAIIWTE JIMXBEHHU NMPOLEHTH, HO TakKa
CBIIO ¥ KbM MPOLEHTA Ha IJIA[aHUs Ha IJIaBHULATA (BKJIIOUYUTEIHO W MPEAIIallaHusaTa) M0 ChbOTHACAIIN
C€ WIOTEYHU AaKTUBH, 3aJETHAJIM B OCHOBATA MM M CIJIEIOBATEIHO MOJIBPKAHETO HAa IO-BUCOK HIIU
MO-HUCHK TPOIEHT OT OYaKBAaHUS HA IUIANAHUATA IO TJIABHHUIIATA MOXKE Ja UMa oOpaTeH €eKT BBPXY
JBITOTPAMHOCTTAa HAa J0XOAAa OT T€3M LIEHHM KHWXKA. B NOIbIHEHWE, CTPUIIUPAHUTE WIIOTEYHU LIEHHU
KHIDKA Morar na ObAaT MOo-MaJKo JIMKBUJAHM OT JPYTH ILEHHU KHIDKA, KOUTO HE BKJIFOYBAT TaKaBa
CTPYKTYypa U ca Mo-T'bBKaBH, aKO JIMXBEHUAT MPOLEHT c€ MPOMEHS HEOIAaronpusITHO.

Koraro HOBM BHIIOBE HWIOTEYHM LIEHHM KHW)KA C€ Ch31aBaT M TMpeajaraT Ha HWHBECTHUTOPUTE,
NHBECTULIMOHHUTE MEHUUKBPU 1€ MPELUEHT AU Ja CE UHBECTUPA B TAX, IPH YCIOBUE Y€ TE3U LIEHHU
KHIDKA C€ ThPTYyBaT Ha yTBBPICHA Oopca.

[TpexBBbpIMMUTE IICHHU KHWXKA, 3alIUTCHW OT aKTHBH, MPEICTABISBAT y4yacTHE B WJIM Ca 3AIIUTCHU U
IJIaTUMH OT IMapUYIHH NNOTOUH, TCHCPpUPAHU OT aKTHBH, Hai-4yecTo CBbBKYIIHOCT OT aKTUBH, HO,Z[O6HI/I €aAHU
Ha JPYTH, KaTO HAIpUMEpP B3€MaHHs 32 MOTOPHO MPEBO3HO CPEJCTBO, B3EMaHUs 1O KpEAUTHA KapTa, 3aeM
3a K’bIIIa, 3a6M 33 CTPOCIK HA KIJIHUIILE WU 3aIbJDKCHHS 110 OAHKOB 3aeM.

B JOIIBJIHCHUC, TOPCTIOCOUCHUTC HOII(i)OHI[OBG MOrat na MHBCCTUpAT B 06€3He‘-ICHI/I 3aABJKCHUS 110 KPECAUT
(collateralised loan obligations nmu “CLOs” — O3K), kKouTo ca Mpou3BOJHU Ha MOPTQE, ChCTOAIIN CE OT
KpEIUTH.

7. CTpYKTYpUPaHH NPOXYKTH

[TondonnoBere MoraT Ja MHBECTUPAT B CTPYKTYPHU NMPOAYKTU. Te BKIIOYBAT MHTEPECHU B IOPHIUYECKU

cyOeKTH, OpraHu3upaHd €IUHCTBEHO 3a LedTa Ha MPEeCTPYKTYPUPAHETO Ha WHBECTUIMOHHUTE
XapaKTEPUCTUKU Ha ONpPEAENICHU JAPYTM MHBECTULMH. Te3d MHBECTULIMM Ca 3aKYIEHU OT IOPUIUUYECKUTE
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CyOEeKTH, KOUTO cJIe]l TOBa eMUTUPAT MPEXBbPIIIEMU LIEHHHU KHIKA (CTPYKTYpPHHU MPOAYKTH), 3aLIUTEHU OT
WIM NIPEAOCTABSIIM JIMXBA OT 3aJ€THAINTE B OCHOBATa UM MHBECTUIMH. [[apUUHUAT MOTOK 10 3aJ€eTHAINTE
B OCHOBaTa MHBECTUIMM MOXe Ja ObJie pa3npeaeieH MeXAy HOBOM3/AJEHUTE CTPYKTYpHH HPOIYKTH, C
L€ Cbh3/1aBaHE Ha MPEXBbPJSEMH ILEHHU KHUXKA C Pa3jIMYHU WHBECTULMOHHU XapaKTEPUCTUKU KaTo
HEMOCTOSIHHU MaJeXH, NPeJUMCTBAa NpPU IUIAlaHe MM O0e3NeueH JIMXBEH IPOLEHT, a pa3MepbT Ha
IUTALIAHUATA IO CTPYKTYPHUTE MHBECTULIMU 1€ 3aBUCU OT MapUYHMs MOTOK Ha 3aJlerHAJUTE B OCHOBAaTa
MHBECTULUH.

Hsxou HOI[q)OHI[OBe Morart Cplio aa HpI/II[O6I/I$IT, KOraTo ToBa € B HaI>’I—,Z[O6pPI$I HHTCPECC HA MPUTCIKATCIINTEC
Ha JAJ10BC, 3allUCHU, CBBbP3aHU C KPECAUTH, U3AAACHH OT IIbPBOKIACHU q)HHaHCOBI/I UHCTUTYLUH.

‘-Ipe3 H3II0JI3BAHCTO HA 3allMCH, CBbP3aHU C KPCAUTHU, MOT'aT Ja CC MPCOJO0JICAT HpO6JI€MI/I n Ja c€ cMEeK4dar
HAKOH PUCKOBE, CBbpP3aHU C NIPCKU MHBECTUIIMHU B OCHOBHUTC aKTHUBH.

38.HI/ICI/I, CBBbpP3aHH C KpCIANTH, pe(bepnpaHI/I KbM OCHOBHHUTC LCHHHU KHHWKA, HHCTPYMCHTHU, KOIIHUIIU HUJINA
HUHIACKCHU, B KOHUTO HOI[(i)OHI[’I)T MOKC a UMa Y4YaCTHC, MOMJIC)KAT M HAa PUCK OT KOHTpAar€HTta M Ha
MNpUCHIIUA pPUCK HA OCHOBHUTC NHBCCTULINH.

Korato Te3m 3ammcu, CBbp3aHU C KpEAMTU CE€ ThPryBaT Ha peryjupaHd ma3apu, NoA(oHIBT crasBa
WHBECTUI[MOHHUTE JIMMUTH, OMHCAHU B pa3nen «/HBECTUIIMOHHM OrpaHUYeHUs». AKO Te3M 3aIllCH,
CBBpP3aHU C KpPEAMTH, HE C€ ThPryBaT Ha pEryJHMpaHd Ia3zapH, T€ ce TPETUpAT KaTo PaBHOCTOMHM Ha
IIPEXBBPJIUMU LIEHHU KHIKA, KOUTO Ca OMUCAHU M0-HA0Jy B ChLIUS pa3jaed.

I/IHBGCTI/IIII/IOHHI/ITG JJUMHUTH C€ OTHACAT B CJHAKBa CTCIICH OO0 CMHUTCHTA HAa TO3W HMHCTPYMCHT MU 10O
OCHOBHMU aKTHUB.

[ToadoHabT MOXE CBHIIO /1a WHBECTHpPA B MHACKCHPAHW IEHHU KHUXKA, KOUTO Ca TMPEXBBPJIMMH IIEHHU
KHIKA, CBbP3aHU C MOBEJICHUETO Ha ONpPEACIICHHU APYTH LIEHHH KHI)XA, WHIEKCH, JTUXBEHH MPOIEHTH WU
0O0MEHHU KypcoBe. YCJIOBHSTA Ha TaKWBa IIEHHU KHIDKA MOTAT Jla TJIACAT, Y€ TEXHUTE CyMH 110 TJIaBHHUIIATa
WIH TPOCTO JIMXBEHUTE UM TPOICHTH C€ YTOYHSBAT HArope WM HAI0Ny B JCHS Ha Majeka WIM Ha
YCTAaHOBEHHUTE JAaTH HA M3IUIAIIAHE Ha KYMOHUTE, 3a Ja C€ OTPa3u JBHWKCHUETO B PA3IMYHUTE U3MEPEHUS
Ha OCHOBHUS NIa3ap WM LIEHHA KHUTA, I0KATO 33]IbJKEHUETO € B CUJIa.

CTpyKTypHHUTE MPOJIYKTHU Ca MOJJIOKEHH HA PUCKOBE, CBbP3aHU C OCHOBHUS Ma3ap WIM IIEHHA KHHUTa U
Morar Aa ObAaT Mo-NMpOMEHJIUBU, OTKOJIKOTO MPEKUTE MHBECTHIIMM B OCHOBHHS Ma3ap WU IIEHHA KHUTA.
CTpyKTypHHTE TPOAYKTH MOTaT Ja ChABPKAT U PUCK OT 3ary0a Ha IUIANaHWSITA O TJIABHUIATA W/UIU
JMXBaTa KaTo pe3yJITaT OT JIBM)KEHHATA B CTOMHOCTUTE HA OCHOBHUS Na3ap WM LICHHA KHUTA.

8. IIpoOieMHM EHHM KHUKA

Hsikon mondonmoBe Moratr Aa AbpikaT MPOOJIEMHU LIEHHW KHMXKA. Te3W IeHHM KHW)Ka Morar jaa Obaar
00€KT Ha MPOLEIypPH MO HECHCTOITETHOCT WM IPYro HEW3IUIAMIAHE HA 3abJKCHIS], KAKTO M W3ILJIAIlaHe
Ha TJIaBHMIATA W/WIM W3IUIAIlAaHE Ha JIMXBA WM Ca KAaTETOpPH3MpaHH C MO-HUCHK peituHr (Ca wimm
no-HuchK 0T Moody‘s mu CC wnu no-aHuchk ot Standard & Poor‘s) wnm ca nieHHH KHIDKa 0€3 peHTHHT,
KOWTO TO TpeleHKaTta Ha MHBECTUIIMOHHUS MEHHDKBP(M) HAa CHOTBETHHS MOAQOHA Ca ChC CPaBHUMO
kauecTBO. [IpobreMHUTE 1IEHHU KHIDKA ca CIEKYJATUBHU M BKIIIOYBAT 3HA4MTENeH puck. [IpoOnemuute
[ICHHH KHIDKA 9YeCTO HE HOCAT JI0XOJ JIOKATO ca ABDKAMHU M MOTaT Jia M3UCKBAT OT NMOAGOHIA /1a HAallPaBU
HSIKOW U3BBHPEIHU Pa3X0/Iy, 32 Ja 3alIUTH U J]a Bh3CTAaHOBH aBoapa CH. 3aTOBa, JOKOJIKOTO MOA(GOHIBT ce
CTpEMH KbM KAIIMUTAJIOB IMPHPACT, CIIOCOOHOCTTAa Ha MoAdoHAa N1a MOCTUTHE TEKYII J0XOJ 3a CBOHTE
[TpurexxaTenn Ha [AsUI0BE MOXKE Ja HaMalee uYpe3 NPUTEkKAHHUETO Ha TMPOOJEMHU IICHHHM KHIDKA.
[TondoHIBT CHINO MOAJEKH HA 3HAUUTEITHA HECHTYPHOCT OTHOCHO KOTa M IO KaKbB HAYMH W 33 KakKBa
CTOMHOCT 111e OBhaT Hal-HaKpas YOBJIETBOPEHHU 3aIbKEHUATA, JOKA3aHH Upe3 MPOOJIEMHU [IEHHU KHIKA
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(Hamp., 4Ype3 JMKBUAMpAHE Ha AaKTHBUTE Ha JIBXKHUKA, odepra 3a pa3MsiHa WIM IUIAH 32
NpECTPYKTYpUpaHe, BKIIIOYBAIl JAMCTPECHpPAHU LEHHM KHWXKAa WM 3alljlalllaHe Ha HsAKaKkBa cyma 3a
y/IOBJIETBOpsIBaHE Ha 3ajbibkeHue). OCBeH TOBa, IOpU ako ObJe HampaBeHa odepTa 3a pa3MsiHa MIIH Ce
npreMe IUIaH 3a NPEeCTPyKTypHpaHe, MO OTHOIICHHWE Ha MPOOJIEMHHU IICHHHW KHUXKA, COOCTBEHOCT Ha
noadoHIa, HE MOXKE Ja MMa HUKAaKBa rapaHIMs, 4e LEHHUTE KHMKA WU JPYT'M aKTHUBH, MOJYYEHH OT
noadoHIa BBB Bph3Ka ¢ odepraTta 3a pa3MsHa WM IUIaHA 33 MPECTPYKTypUpaHe, HAMA J]a UMaT I0-HHUCKa
CTOMHOCT WJIM J0XOJEH NOTEHIMaJ OT MbpPBOHAYAIHO ovyakBaHUs. OCBEH TOBA, BCUUKM LIEHHM KHMXKa,
MOJy4YeHH OT mojadoHaa cieq MpuKIIoYBaHe Ha odeprara 3a pa3MsiHa WIH IUIaHA 33 MPECTPYKTYpHUpaHE,
Morart ja ObJIaT OrpaHUYeHH 3a npenponaxoa. B pezynrar ot yyactrero Ha noAQoHIa B IPETOBOPUTE O
odepra 3a pa3MsHa WIH IUIaH 32 MPECTPYKTypHUpaHe MO OTHOUIEHHE HAa €MUTEHT Ha MPOOJEMHU LIEHHU
kHIka, [loggonabT Moxe fa Ob/ie OrpaHUYEH J1a OTYY>KIU Obp30 TaKUBA IECHHU KHUXKA.

9. Cneunquﬂu PUCKOBE IIPHU XE€/I’KUPAHE U CTPATCI'MA 3a MNOBUIIABAHE HA NIPUXOIUTE

[TondonnoBere mMorar fa ydacTBaT B pa3iIMYHM MOPTQEIMNIHU cTpaTeruu, 3a Aa ce ONUTaT Ja HaMasT
OIpEZIeNIEHN PUCKOBE OT CBOUTE MHBECTHUIIMM U J]a YBEINYAT Bb3BpalaeMocTTa. Te3u cTpaTeruu BKIOYBAT
U3I0JI3BaHETO Ha ONUUH, (GopybpAH, IOTOBOPH 3a BalyTHa OOMSHa, CyalloBe, CyaloBe IO KPEIUTHU
HEYCTONKH, CyanoBe, OOBbP3aHHU C JINXBEHUS IPOLIEHT, CyallOBE OT LIEHHU KHIKA, CYOIIHH, CyalloBe C
TOTaJHa BB3BPBIIAEMOCT, BAJlyTHU CyallOoBe M CyalloBe, OOBbp3aHU ¢ MH(IALMATA, KAKTO U (DIOYBPCHU
KOHTPAaKTH U OMNIMH, BKJIIOUUTEIHO MEXIYHApOJHMU LIEHHU KHUXKAa M OOJIMTallMOHHU MHJEKCH, KAKTO U
e(eKTUBHM TEXHUKHU 3a yIpaBieHHE Ha MOopT(eiina, BKIOYUTEIHO 3a€MaHe Ha LIEHHM KHMXKa M 3aeMH U
perno crnopa3yMeHHs M OOpaTHH pEHo CHEIKH, KakTo € OIHCaHO B pas3uen ,, VIHBEeCTHIIMOHHH
OrpaHUYEeHUs .

W3non3BaHeTo Ha JAEPUBATH M TEXHHUKHU 3a €(EKTUBHO YIIpaBJICHHWE Ha MOPT(OIHOTO MpeAnonaraT MHOTO
MO-BHCOK PHUCK OT CTaHJAPTHUTE WHBECTUIIMOHHM HHCTPYMEHTH W MOXE Jla WMa HeOJIaronpusiTHO
BB3JICHCTBUE BBPXY MpEACTaBIHETO Ha nmoAdoHaoBeTe. He Moxke na uma rapanmus, 4e naaeHus moadoH.
III€ TTOCTUTHE 1IEJIUTE CH.

B nombnHenute, ynorpebara Ha JepuBaTH M TEXHHKH 32 €()EKTUBHO YIpPaBICHHE HA MOPTPOIHOTO
IpeaIoyiara M3BECTEH PHUCK, CBBbP3aH C JIMBBPUIKA, IPA KOWTO MOraT Aa BB3HUKHAT 3HAYUTCIIHU
3a]/bJDKEHUS, W3IOJI3BAWKM OTHOCHUTEIIHO MaJIKM (DMHAHCOBH CpEACTBAa. T03M PUCK CHIIECTBYBa MpU
U3I10J13BaHE HAa CPABHUTEIIHO MAJIKM (PMHAHCOBYU PECYPCH 3a IIOCTUTaHE Ha TOJIsIM Opoi 3abIKEHMSL.

10. UuBecTHpaHe B aKIIUU WJIH CBBbP3aHU C AKIMH MHCTPYMEHTH

KynyBanero u nmpoJaBaHETO HAa aKIMHM U CBBbP3aHU C AKIMM MHCTPYMEHTH € CBBP3aHO C ONPENEIICHU
PHUCKOBE, Hal-BAXKHHUST OT KOUTO ca KOJeOaHMATa Ha BAlyTHUTE Ma3apu, KbAECTO C€ ThPryBaT T€3U IICHHU
KHIDKA M pUCKa OT 00IaTa HEeIIaTeKOCIHOCOOHOCT, CBbpP3aH C EMHUTEHTUTE Ha AaKIUH, BKJIIOYUTEITHO
WHACKCHUTE U CHBKYIMHU CEpTUPUKATH, KOWTO PAIKO HOCAT HSIKAKBA peajHa BbH3BPAIIAEMOCT Ha
WHBECTUPAHUS KalWTajdl WIM W3IUIAllaHe Ha JIMXBU WU AUBUACHTU. M3umncienunero Ha pedepeHTHus
WHACKC WIH CHBKYMHOCT OOMKHOBEHO OTYMTA I[IeHATa W/WIM TaKCUTE, a BB3BpaAllaeMOCTTa Ha
WHBECTUPAHUS KalHUTajdl OOMKHOBEHO 3aBUCH HM3LSJIO OT XapaKTEPUCTUKUTE HA PePEepeHTHUS UHACKC WU
CBHBKYITHOCTTA.

Brrpeku ye nHaekc u 6ackeT cepTUPUKATUTE Ca IBJITOBH UHCTPYMEHTH, PUCKBT, KOUTO T€ HOCAT € 1O
CHILIECTBO aKLIMOHEH PUCK, Thil KATO XapaKTEePUCTUKUTE Ha cepTU(UKaTa 3aBUCAT OT TE€3M HA MHJEKCA U
0ackeTa, KOUTO OT CBOSI CTpaHa 3aBHCAT OT XapaKTEPUCTUKHUTE HAa COOCTBEHHUTE CU KOMIIOHEHTH (T. €.
neHHuTe KHuxka). CTOHHOCTTAa Ha CepTH(PUKATUTE, KOSATO PELMIIPOYHO OTpa3siBa XapaKTEPUCTUKUTE Ha
TEXHUTE KOMIIOHEHTH, MOKE JIa MMajja Koraro rnasapure HapacTtBar. He Moxe na Oblie M3KIIIOYEH pUCKa, Ye
CHOTBETHUS NOI(OHA MOKE J1a 3aryOH LisylaTa MM 4acT OT CTOWHOCTTA CH.
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[lpu uHBeCTHpaHe B SUIOBE, MOTEHIMATHUTE HWHBECTHTOPH CIIE/Ba Ja Ca HASCHO C JOMBIHHUTCIHHTE
PHUCKOBC KAKTO M OT OCHOBHHUTC LICHOBU PHUCKOBC. HpI/I H360pa Ha aKIu Ha Oa3ara Ha NpUXOOHUA UM
MOTEHIHAJ, OTKOJKOTO Ha 0a3a AbprkaBa WM MPOM3XO/I, MM MPOMHIILUICHOCT, XapaKTEPUCTUKUTE HAMA J1a
3aBHCST OT OOIIUTE TPEHIOBE.

CBbp3aHu ¢ aKIUU MHCTPYMEHTH MOraT Jia BKJIIOUBAT BapaHTH, KOUTO J1aBaT MpPaBO HAa MHBECTUTOpA Ja
3amuile ornpeseneH Opoil OOMKHOBEHH aKIMU OT AaJeHa KOMIIAHUs Ha ONpe/eieHa IpeBapuTesIHO [IeHa 3a
¢ukcupan nepuoi. lleHara Ha TOBa HpaBO € 3HAYUTENIHO MO-MajKa OT CTOMHOCTTa Ha aKIMWTE.
JIBMKEeHMSATa HAa LEHUTE HA aKUMWUTE C€ MYJITHIUIMLIUPAT B JBMKCHMSATA HA LIEHUTE Ha BapaHTUTe. To3n
MYJTHIUTIKATOp C€ Hapuya JUBBPUIK (GakTop. KOIKOTO MO-BHCOK € TOH, TOJIKOBAa € TO-aTPakTHBEH
BapaHThT. CpaBHsABAWKYU IPEMUSTA, IUIATEHA 3a TOBA MIPaBO, U JINBBPHUIXKA HA ONPEIEIICHU BapaHTH, MOXE
Jla ce OmIpeneNH TsAXHaTa CTOMHOCT. HuBara Ha mpemusaTa W JUBBPUIKA MOraT J1a C€ YyBEJIHYaT WIH
HaMaJIsIT, BCIEICTBUE MHEHUETO HA UHBECTUTOPUTE 34 TSIX.

CJ'IC,Z[OBEITCJ'IHO BApaHTUTC Ca IMO-CIICKYJIAaTUBHU U ITO-HCIIOCTOSAHHU OT aKIIUUTC. I/IHBGCTI/ITOPI/ITC TpH6Ba Ja
UMaT MnpeaBua, 4€ LCHUTC HA BApaHTUTC Ca HU3KIIOYWUTCIHO IMPOMCHJIMBU H Y€ TAXHATA npoz[a>K6a HE
BHUHArm € Bb3MOXHaA. .HI/IB’pr/I,Z[)KLT, CBBbpP3aH C BAPAHTUTEC MOKC a JOBCIAC N0 331"}’63 Ha nsj1aTa CTOMHOCT
HJIU MPEMUATA HAa BKIIFOUCHUTC BapaHTU.

11. lemo3uTtapHu pa3nucKu

WNHBecTrpaHeTo B 1ajieHa CTpaHa MOXE J]a C€ OCHIIECTBH Ype3 JUPEKTHU WHBECTHUIIMH HA Ta3apa Wid 4pe3
JENO3UTApHU PA3MHUCKU, THPTYBaHU Ha MEXKIYHapoJHUTE OopcH, 3a Ja ce M3Bjeue IMojii3a OT BHCOKATa
JUKBUAHOCT Ha OIpPEENICHa 1IeHHAa KHUTa WK APYyro MpeauMcTBo. Jlemo3utapHa pa3nucka, ThpryBaHa Ha
OTroBapAlll Ha YycJoBusTa Ha (OHAA TMaszap, ce CyuTa 3a OTroBapslla Ha YycClIoBUsATa Ha ¢oHIa
MpexXBhpIIsieMa [IeHHA KHUTa, HE3aBUCUMO OT TOBA JIAJIH Ma3aphT Ha [IEHHATA KHUTA, KOSITO € CBbpP3aHa ChC
CHOTBETHATA JICTIO3UTapHA Pa3MUCKa, OTrOBaps Ha U3UCKBaHUATA Ha (PoHAA.

12. NuBecTHpaHe B KOMIIAHUY € MAJIKA WJIH CPeIHA KAUTATU3AIUS

ITo IMPUHOUII, JECHHUTC KHHWXa W CBBHP3aHUTC C TIAX HHCTPYMCHTH Ha KOMIIAHMHW C HHCKa WM CpE€IHa
Kalmmrajiau3anus, ca II0-MaJKO JIMKBHAHHW OT LHCHHUTC KHHXXA Ha IIO-T'OJIEMHUTC KOMIIAHUU, ThH Karto
JHCBHHUAT 00eM Ha THPIryBaHUTC UM aKIHUH T' KBaJ'II/I(l)I/II_[I/Ipa KaTo IIO-MaJIKO JIMKBHIHH. B JOITBJIHECHUC,
Ma3apuTe, Ha KOUTO CC ThbPryBaT HOI[OGHI/I AKIMU CC CMATAT 3a J0CTa MPOMCHIIMBH.

13. UuBecTHpaHe B onpeae/ieHH CTPAHU, CEKTOPH, PETHOHU U Na3apu

KoraTto wmHBecTHLIMOHHATa MOJUTHKA OrPaHMYaBa MHBECTUPAHETO JO OIPEACIICHH CTPAaHU, CEKTOPH,
PEerMOHM WM Ta3apH, JAWBEpCcUUKAIMATA MOXe na Obae orpanudeHa. lIpemcraBsHeTo MOXke 1a ce
pa3iryaBa 3HAYUTEIHO OT OOIIMTE TEHACHIIMY Ha TI00ATHUS TTa3ap Ha aKIIHH.

14. UuBecTHIIMM B OM3HECA CHC COOCTBEHOCT

WuBecTuiuuTe B LIEHHM KHI)KA HAa KOMIIAHMM, YYacTBAalllMd MPEIUMHO B OM3HEcCa ChC COOCTBEHOCT ca
IIPEeIMET Ha OIPENEICHUE PUCKOBE, KOUTO BKIKOYBAT: IUKINYHUAT XapaKTep Ha LICHHUTE KHUXKA, CBbP3aHU
ChC COOCTBEHOCTTA, OOIMTE XU MECTHU OM3HEC YCIIOBHUS, IIMPOKOMANIA0HOTO CTPOUTEICTBO M pacTAIIaTa
KOHKYPEHIIMs, HapacTBAILUTE JAHBIM U YIPABIECHCKU pa3XxoAH, CBbP3aHU ChC COOCTBEHOCTTA, IPOMEHH B
CTPOMTEJIHUTE 3aKOHU U pasnopeadu, 3aryOute, MPOU3THYAIIN OT IIETH WIN ChACOHU PELICHUs, PUCKBT,
CBBP3aH C OKOJIHATA CPella, 3aKOHOBUTE OIPAaHUYCHHUSA, CBbP3aHU C PEHTHUTE, CBBP3aHUTE ChC ChCEICKHUTE
OTHOILIECHUS IPOMEHU B OLIEHKATa, IPOMEHUTE, CBBP3aHU C aTPAKTUBHOCTTA Ha 3€MsTa 332 HAEMaTeJIMTeE,
MOBHIIABAHETO HA U3MOJI3BAEMOCTTA U IPYTH BIMSHUSA HA MTa3apa 3a COOCTBEHOCT.
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15. UuBecTupane B asisioBe uiau akuuu ot [NKU wian KUK

Korato ce muBectupa B JsutoBe OT Hsikon noadonnoBe Ha MJIIIK, xolTo OT cBOS cTpaHa MOXe Ja
unBectupa B 1pyru [IKW niau ITIKUIILK, 3a nHBEcTUTOPUTE CHIIECTBYBA PUCK OT AyOJIMpaHe HA TAKCUTE U
KOMUCHUOHHUTE, OCBEH B CilyuyauTe, korato najeH nonadona wasectupa B npyru [IKU wumu [MKUIILK,
YIPaBIsBaHU OT YIPABISIBALIOTO APYXKECTBO WIM ca crOHcopupaHu oT npoMorspa Ha M/IIIK. B To3m
ciydail moA(GOHABT HAMA Ja 3aIulalia TaKCH 3a 3alMCBaHe U 0OpPAaTHO M3KYIyBaHE, OTHACALIM C€ 10 Ta3u
WHBECTHLIMS.

16. PennBecTupaHe Ha o0e3ne4YeHHUs], IOJIYy4YeHH BbB BPb3Ka ¢ TPAHCAKINHU 110 MOBTOPHO KyNyBaHe U
3aeMaHe Ha HeHHH KHHKa

HI[HK MOZKC€ J1a y9aCTBa B 3a€MaHCTO Ha ICHHU KHUKA U MOKEC J1a pPCUHBCCTHPA ITAPUIHOTO O6€3H6‘I€HI/IG,
IMMOJIy4YCHO BBB BpPB3Ka CbBC 3a€MAaHC Ha LNOCHHW KHHWKA W PEIO CACIKKM B CBOTBCTCTBUC C pasaci
,,I/IHBGCTI/ILII/IOHHI/I Ol"paHI/I‘leHI/IH”. PGI/IHBGCTI/IpaHeTO Ha 00€e3IIeUYeHUETO BKIIOYBA PHUCK, CBbpP3aH C BUJa Ha
HaImpaBCHUTC MHBCCTUIINU.

PennBectupanero Ha oOe3neuyeHUs MOXKE Ja Cb3AaJe JUBBPUIK €(PEKT, KOWTO e ObAe B3ET MOJ
BHUMaHUeE NpU U3YHUCIsIBaHe Ha rnobanHaTa ekcriozunus Ha UJITTK.

17. CBeTOBHA eKCIO3UIIUA

NJIIK TtpsOBa na W3MON3Ba NHpoOLEC 3a YNpaBIEHHE HAa pPUCKA, KOWTO TpoLeCc Aa My IO3BOJH Ja
npociesBa U 1a U3MEpBa 10 BCAKO BPEME PHUCKA, CBBP3aH C MO3UIMHUTE Ha MOPT(HOINOTO, U3MOI3BAHETO
Ha e(DeKTUBHM TEXHHKH 3a yNpaBlieHuE Ha mopTdeiina, ynpaBieHre Ha o0e3rnevyeHne, KakTo U IPUHOCA UM
3a mpoduiia Ha O0IIKs PUCK HA BCEKH MOJ(DOH]I.

B®B Bpb3ka ¢ ¢unHancoBu aepuBatHu uHCTpymMeHTH W/IIIK TpsibBa ma m3mon3Ba mpolec 3a TOYHA U
HE3aBUCHMa OLIEHKA HAa CTOMHOCTTA Ha M3BBHOOPCOBUTE JAECPUBATH, IOCOYEHU B pasaeln «VHBeCTMLIMOHHU
orpannuenus», u MJIIK rapantupa 3a Bceku moa¢OHJ, Y€ HEroBaTa CBETOBHA EKCIIO3UIMS Ha PHUCK,
pOM3THYAIla OT (PUHAHCOBU JE€PUBATHU HHCTPYMEHTH, HE HaJBMIIaBa oOIIaTa HETHa CTOWHOCT Ha
nopTQOIHOTO.

CBeTOBHATa CKCIO3MIMS HA PUCK C€ H3YKCIsABA KAaTO CE€ B3EMaTr MPEABUJ HACTOAIIATa CTOWHOCT Ha
OCHOBHHTE aKTHUBH, PUCKa OT KOHTpareHTa, ObJCINTe MPOMEHH B TIa3apa U BPEeMETO, C KOETO Ce pa3mojara
34 JIUKBUJUPAHC HA MTO3UIUUTC.

Bcekn moadoHm Moke Ja HWHBECTHpA, CIOpE] WHBECTHIIMOHHATA CH IOJIUTHKA W B PAMKUTE Ha
OTpaHHYEHUAATA, MOCTaBeHH B paslen ,,/IHBEeCTUIIMOHHU OrpaHWYeHHs’, BbB (PUHAHCOBU JE€pPUBATHU
WHCTPYMEHTH, TMPHU TOJOKEHUE Y€ EKCIIO3MIMATa HAa OCHOBHUTE aKTHUBM HE MPEBHINABa KaTto cOOp
WHBECTUIIMOHHUTE OTPaHUYECHHUs, IOCTABEHH B pa3fe ,, IHBeCTUIIMOHHU OTpaHUYEHUs .

NATIK mosxe na m3nonssa noaxoaute PC wim ¢prHaHCOB aHTaKUMEHT, 32 J1a U3YUCITH 0011aTa eKCIIO3UITUS
Ha PHUCK 3a BCEKHM CyO(OHI W 3a Jla TapaHTHpa, Y€ Ta3W OO0IIa eKCIO3WIMS Ha PUCK, OTHACAIIA CE JIO
(bMHAHCOBH JIEPUBATUBHH WHCTPYMEHTH, HE HAIXBBHPJISA 00IMaTa HETHA CTOWHOCT Ha aKTUBUTE HA TaKbB
nodoH .

OGmea CC BHUMAHHC Ha MPUTCKATCIUTC HA JAJIOBC 3a NOTCHUUAIHUAT JOIMMBJIHUTCIICH JIMBbPUITK, KOMTO

€ B pe3yJTar oT yrnorpedaTa Ha METOAMKATa 3a OICHKA Ha PUCKa 3a OINpEeelisiHe Ha ChbBKYITHATa PHCKOBA
C€KCIIO3UIIMA OTHAcAIIa CE 10 (1)I/IHaHCOBI/ITC ACPHUBATHBHU MHCTPYMCHTHU 34 CbOTBCTHU S HO,Z[q)OHII.
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Koraro moadonn uHBecTHpa BHB (DMHAHCOBU [EPUBATHU WHCTPYMEHTH, Oa3UpaHW Ha HWHICKC, HE €
HEO0OXOAMMO TE3W MHBECTHUIIMU Ja OBbAAT ChUYETaHU C OrpaHMuYeHUATa, moctaBeHu B Touka 1. C (a) (1)-(5),
(8), (9), (13) u (14) Ha paznen ,, IHBECTULIMOHHU OTPaHUYCHHUS .

Koraro B ocHOBaTa Ha MMpEXBbpJIMMA ICHHA KHUTA WJIH ITApUIHO ITa3apC€H MHCTPYMCHT € 3aJICTHAJI ACPHUBAT,
HOCICOHUAT Tp$[6Ba Ja 6’I)I[e B3CT NPpCABU/ ITPU CIIa3BAHC U3MCKBAHUATA HA HACTOAIIUA Pa3aCiI.

18. Iloa-rapanTupane

WMHBECTUIIMOHHNUTE MEHUKBPU MOXKE JAa MpeArnpueMaT TPaH3aKIHUHM 3a MOJA-TapaHTHpaHe OT MMETO Ha
noadonaa. Ilpu TpaH3zakuus 1o rapaHTHpaHe JajeHa 0aHka, OpoKep, OCHOBEH aKIMOHEP Ha APY>KECTBOTO
WIM Jpyra CBbp3aHa WM HECBbp3aHa CTpaHa MOXE Jla TapaHTHpa MBJIHOTO EMUTHPAHE Ha LIECHHU KHIKA.
Ot cBos cTpaHa, NOAGOHIBT MOXKE Ja MOA-TapaHTHpa YacT OT €MUTHPAHUTE LEHHW KHMXKa ChIVIACHO
TpaH3aKLUs 3a NojA-rapanTupaHe. IHBECTULIMOHHUTE MEHULKBPH MOXKE Ja MpeArnprueMaT TpaH3aKIus 3a
NOJ-TapaHTHpaHe E€IMHCTBEHO BbB BpPb3KAa C LIEHHM KHUXKA, KOMTO CBHOTBETHHMS MNOAPOHI MOXE Aa
WHBECTHPA JMPEKTHO B CHOTBETCTBUE C HMHBECTUIIMOHHHUTE MM W TOJUTHKH Ha TO3M NOAGOHI W
OPUIOKUMUTE MHBECTUIMOHHHM orpaHuueHus. [londoHabT € 3aabikeH MO BCAKO BpeMe Ja MOAIbpKa
JIOCTaThYHO JUKBUJHU aKTUBU WM LIEHHU KHM)Ka TOTOBU 3a ThPIyBaHE 3a J]a IOKPHUE CBOUTE 3aIbIKEHUS
0 T€3H MOA-TApaHIIMOHHU CIIOPAa3yMEHHUs.

19. UuBecTHpaHe BbB (pMHAHCOBHU 1ePUBATUBHU HHCTPYMEHTH

Hskou moadongoBe MoraT na HMHBECTHpAT 4YacT OT CBOWTE aKTHBH BBbB (DMHAHCOBU JACPUBATUBHU
WHCTPYMEHTH. PHUCKBT OT MOJOOHM MHBECTHUIIMM M TEXHUKH, KOMUTO MOTaT Ja ObJaT H3KIIOYUTEITHO
CJIOHH H J1a BOAST N0 JTUBBPUIK, BKIIOUBAT (1) KpeauTeH pucCK (M3TaraHe Ha BH3MOXKHOCT 3a 3ary0a B
pe3yaTaT OT HEW3NbJIHEHHE Ha (UHAHCOBHM 3aIBbJDKCHHS Ha HacpellHa cTpaHa); (2) mazapeH pHCK
(HeOmaronpuaTHH KojieOaHWs Ha IleHata Ha (UHAHCOBHS akTuB); (3) MOPUAMYECKH PHUCK
(XapakTepu3upaHETO HA TPAHCAKIIMATA WM 3aKOHOBOTO OCHOBAHME Ha HACpEIIHATa CTpaHa 332 BCTHIIBAHE
MOKE€ Ja HampaBu (DUHAHCOBHS JOTOBOP HHUIIOKEH M HECHCTOSITETHOCTTAa WM (pamuTa Ha HacpellHaTta
CTpaHa MOXXE Jla HalpaBU HEIEHUCTBUTEIHU INPWIOKHMM IpaBa IO J0roBopa); (4) omepaTUBEH PHUCK
(HeasieKBaTeH KOHTPOJI, HEJIOCTAThYHH MIPOIIETYPH, YOBEIIKU TPEIIKH, CACTEMHH TPEIITKU UK u3Mama); (5)
JIOKYMEHTaJIeH PUCK (W3yaraHe Ha 3aryOu B pe3yiTaT Ha HETOYHA JOKYMEHTaIus); (6) JUKBUICH PHUCK
(mperppnsiBaHe Ha 3aryOM OT HEBB3MOXKHOCTTA TMPEABAPUTEIIHO Ja Ce€ Mpekpatu aepuBaTuBa); (7)
CHUCTEeMEH PHCK (PHCK OT (PMHAHCOBU 3aTPyJAHCHUS Ha JaJicHa WHCTUTYIWS WM 3HAYUTEIHU IMMa3apHU
CMYIIICHUS 1€ IOBEIAT IO HEKOHTpoIMpyeMa (pruHaHCOBaA 1IeTa BbpXY (MHAHCOBATa cucTteMa); (8) puck ot
KOHIIEHTpaIus (3ary0u OT KOHIEHTpallMs Ha OJIM3KU 10 3HAUYEHUE PHUCKOBE KaTO MPEKOMEPHO y4acThe B
JaJieHa MHIYCTPHS WK CBBP3aHO C ONpeesieHo npeanpusatue); u (9) puck npu pasmiamniade (Bb3MOKHUS
PHUCK, KOTAaTO €Ha OT CTPAHHUTE B TPAHCAKIMATA € M3MBIHUIIA CBOUTE 33BJDKEHUS 0 JIOTOBOpA, HO HE €
MOJTy4YurJyIa BCE OIlle CTOMHOCTTA OT Jpyrara CTpaHa).

W3nmon3BaHeTo Ha JEpUBATHBHM TEXHUKHM € CBBP3aHO C OINPEIEICHU JIOMBIHUTEIIHA PHUCKOBE,
BKIIFOUUTENHO (1) 3aBHCUMOCT OT BB3MOXKHOCTTA 3a MPEABIKIAHE HA MPOMEHU B I[EHATa HAa XCIDKUPAHU
IIEHHU KHWXA; (11) HEChbBBPIIEHO CHOTHOIICHUE MEXKIY IBMKEHHETO Ha IIEHHUTE KHIKAa BBPXY KOHWTO CE
0a3upa JepuBaTHBA U JBIKCHUETO HA aKTUBUTE B MPUIICKANIOTO MOPTQPOINO; KaKTO U (ill) BB3MOXKHU
NPEYKH 32 ePEKTHUBHO yIpaBICeHUE HA MOPTHOINOTO UM BH3MOXKHOCTTA 32 U3ITBJIIHEHHE Ha KPATKOCPOYHU
3aJIBIDKEHUS, Thl KaTO OMpeneeH MPOIEHT OT aKTHBHUTE Ha MOPT(OIMOTO € 3a/elieH 3a MOKPHBAHE Ha
TE3U 3aIbJKEHHUSL.

[Ipu xemxupane Ha qajieHa MO3UIKA, BCSIKA MOTEHIIMATHA TTedan0a OT MOBUIIaBaHE HAa CTOMHOCTTA Ha Ta3u
MO3UITUS MOXeE J1a ObJIe OTpaHUYCHA.
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20. Kbcu mo3uuun

[Tondonn Moxxe na m3mona3Ba (PMHAHCOBM JEPUBATUBHU WHCTPYMEHTH, 3a Ja 3aéMa CHHTETUYHU KbCU
no3uiuy. He e 3ambpKuTENHO CHOTBETHHMST MOA(OHJ Ja KOMIIEHCHpa IMOAO0OHAa Kbca MO3MUIMS ChC
CHOTBETHA JbJIra MO3MIHKA. 3a€MaHETO Ha KbCU MO3MILIMHU BKIIIOYBA (PMHAHCHpPAHE HA aKTUBUTE HA MOA(OHN
U IPEJOTBPATSABA Pa3IMYHU PUCKOBE. AKO LIEHaTa HA MHCTPYMEHTA WJIH Ma3apa, Ha KOWTO MOoA(OHA € 3ael
KbCa TO3ULMUSA, Ce YBEIMYHU, MOAPOHABT IIe MPEeThpnu 3ary0ba, paBHA Ha YBEIUYEHUETO Ha IieHaTa OT
MOMEHTA Ha 3a€MaHe Ha KbCa MMO3ULHUS IUIIOC BCIKAKBU Bb3HAIPaXK/ICHUS U JINXBU, IJIATEHU HAa HacpelllHaTa
ctpana. CreZoBaTelIHO, 3a€MaHETO Ha KbCa IO3MLHUS BKIIOYBA PUCKAa OT YBeJIM4YaBaHe Ha 3aryoure,
HOTEHIMATHA 3ary0a Ha IOBeYe MapH, OTKOJIKOTO € peaHaTa CTOMHOCT Ha MHBECTHLIUATA.

21. PuckoBe, CBbP3aHH C KOHTPATeHTH

Hsikon moadoHmoBe Morar ca CKITII0YBAT JEPUBATUBHH CIIOPA3yMEHHS, BKIIOYUTEITHO Cyall ClIopa3yMeHUs,
KakTO M TEXHHMKHM 3a €(EeKTHBHO 3a yIpaBieHHE Ha MopT(deilna, ONMMCaHU MO-MOJPOOHO B TEXHHUTE
MHBECTUIIMOHHU NOJIUTUKH. [lomoOHM crnopa3ymeHHsi Morar JAa U3J0XKaT ChOTBETHHA NOA(OHA Ha
PUCKOBE, CBBP3aHHU C KPEAUTHOTO CBHCTOSHUE HA KOHTPAreHTUTE M TEXHHs KalalUTET Ja WU3IIbIHABAT
YCIJIOBUSATA II0 TE3U CIIOPa3yMEHHUS.

Cnc cTpemex 3a Hal-100po M3MBJIHEHHWE W BBB BCEKM Cilydaill Koraro € B HMHTepec Ha mnoAdoHna U
HeroBure [lpurexarenn Ha nsnoBe, IloggoHAbT MoXe CBIIO Taka Ja CKIIOYBA JEpUBATUBHU
CTHIOpa3yMeHUsl H/MJIM TEXHUKH 32 e()EKTUBHO 32 yIpaBJICHUE HA MOPTQeiia ¢ qpyru KOMIIAaHUH OT TpymaTa
Ha MHBECTULIMOHHOTO IpY’KeCTBO WU MHBECTUIIMOHHUTE MEHUIKBPH.

[TondouabT e 3acTpailleH OT pUCKAa KOHTpareHTa Ja He W3MbIHU 3aIbJDKCHHUSTa CH 10 CHOTBETHOTO
criopasyMeHue. AKO pUCKbBT, CBbp3aH ¢ KoHTpareHT o OTC cnenka ¢ ¢puHAHCOBU AE€pUBATH HAIXBBPIU
10% 1o oTHOIIEHNE HAa KPEeIUTHA UHCTUTYIUS Wik 5% B APYTH CIydad OT aKTHBUTE Ha NajieH NoadoH/,
CHOTBETHUSAT MOAGOH] 1€ MOKPHE TOBA HAAXBBPIISHE Upe3 oOe3neueHue.

22. YnpasJjieHue Ha 00e3le4YeHnsiTa

PucksT OoT KOHTpareHTa, Bh3HUKBaI] 0T WHBeCTUIMU B OTC ¢duHaHCOBU NEepUBATUBHH HHCTPYMEHTH WU
CHCNKH TIO 3acMaHE Ha I[ICHHU KHIDKA, CIIOpa3syMEHHUs 3a O0paTHO M3KyIyBaHE M CAEITKH C oOpaTHa
MOKYITKO-TIPOAaXk0a, OOMKHOBEHO C€ CMEKYaBa upe3 MPEXBBPJISTHE WK 3aJI0T Ha 00e3MeueHre B 10I3a Ha
crorBeTHUST Tondona. Cnenkute obadue He MoraT Jaa ObJaT HambiIHO oOe3meueHu. Takcure u
BB3BPBIIAEMOCTTA, THDKUMHU Ha 1MoA(OHIa, MOKE J1a HEe MOTaT qa ObaaT o0e3nedeHd. AKO KOHTPareHThT
HE M3IBJIHU 33BbJDKCHUATA CH, MOXE J1a Ce HAJIOXH MOoA(GOHIABT Aa MpojaZe HEMapuuHO 00e3MeUeHUe,
MOJIYYCHO TMPH MpeolalaBalluTe Ma3apHu IeHW. B TakbB ciydail moadoHIpT OM MOTBI Ja peau3upa
3ary0a, IbJDKalla ce, Hapeo ¢ Opy20mo, Ha HETOYHO IIEHO00pa3yBaHe WM HAOMIOeHNE Ha 00E3MeUYeHHUETO,
HEOJArompusITHA TAa3apHU JBWKCHUS, BIOIIABAaHE HA KPEOUTHUS PEHTHHT Ha EMUTCHTUTEC Ha
00e3MmeueHneTo WK HEIMKBUAHOCTTA Ha Ta3apa, Ha KOWTO 00€3MEUYeHUETO Ce ThPryBa. TpyaHOCTUTE MPHU
nmpojaxx6aTa Ha oOe3reueHrne Morar Ja 3a0aBsAT WIM OrpaHUYaT B3MOXKHOCTTA Ha MOoAGOHAA /1a U3ITBIHU
WCKaHUATA 32 00PaTHO M3KYITyBaHE.

[TondoHABT MOXKE CHIIO TaKa Ja MPEThPIN 3aryda OT MOYYCHOTO B PE3yJITaT Ha PCHHBECTHPAHE MTAPUIHO
obe3meueHune, KOraro ToBa € pasperieHo. Tazu 3ary0a Moke /J1a Bh3HUKHE TIOPaJM Clajia B CTOMHOCTTa Ha
HaIpPaBeHHUTE MHBECTHIIMH. HamallsBaHeTO Ha CTOWHOCTTA HAa TE3W MHBECTHIIMHM OM HaMaJHMIIO pa3Mepa Ha
HATMYHOTO 00e3MeveHne, KoeTo na ObJe BbpHATO OT MOoAGOHIa HAa KOHTPAreHTa, KaKTO CE M3HCKBA OT
yClIoBUsATa Ha chenkata. [1oadoHabT e Oblae 3aabDKEH Ja MOKPHE pas3iiiKaTta B CTOWHOCTTA MEXKIY
I'bPBOHAYAIIHO TIOJIyY€HOTO O0e3leueHre M HajJuyHaTa cyMma, KOoATO TpsiOBa na Obae BbpHATa Ha
KOHTpareHTa, KoeTo BOAM /10 3aryoa 3a nmoadoHma.
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23. Jleno3utapeH puck

AxTuBuTEe Ha NOAGOHOBETE ca JeNo3upanu mpu Jleno3urap u ce oTéens3BaT B CYETOBOAHUTE CMETKH Ha
Jlemo3uTapsi KaTo MPUIIeKAIIN KbM CHOTBETHHS NMOAGOH. AKTUBUTE, C M3KIIOUEHHUE Ha IMapu B Opoi, ca
pa3fiesieHn OT ApyTrUTe aKTHBH Ha /leno3uraps, KOETO HamallsiBa, HO HE U3KJII0YBA PUCK OT HEBB3BPBILAHE
B ciyd4ail Ha ¢anuT Ha Jlermo3uraps. KemoBure neno3uty He ca pa3AeiieHd 10 TO3M HAaYWH U MOPaaN Ta3H
NPUYHMHA Ca U3JI0KEHU Ha MOBUILIEH PUCK MPU HACTHIIBaHE HA (HaJIUT.

AKTHBHUTE Ha HO,Z[(i)OHI[a CC CbXpPaHABAT CHIIO U OT NOAACTIO3UTAP, ONPEACIICH OT HGHOSI/ITapH B CTpaHH,
KbIACTO HOI[(i)OHI[OBeTe HWHBECTHUPAT, KAaTO MMOpaan Ta3du IMPUYMHA TC3W aKTUBHU Ca MU3JIOKCHU Ha PUCK IIPHU
HAaCTBIIBAHC Ha (1)3.J'II/IT Ha MOAACTIO3UTAPUTE. HO,Z[(i)OHI[’bT MOKC Ja HWHBECTHPA Ha Ia3apu, KbACTO
ACTMIO3UTAPHUTC CHUCTCMU MW CHUCTCMUTC 3a paslilalllaHC HC Ca H30AJI0 pa3BUTHU, KBACTO AKTHUBHUTC CC
CbXpaHABAT OT HNOA-ACIIO3UTAPU U KBACTO MOKE da ChUIICCTBYBA PUCK, Y€ HGHOSI/ITapH HC € OTT'OBOPCH 3a
BPBIIAHCTO HA TC3U AKTHUBH.

[Tondona Moxe ma WHBECTHpA MOHSAKOTa B CTpaHa, KbAETO Jlermo3uTtaps HIMa KOPECHOHICHT. B TakbB
cay4dai, Jleno3urapsT e onpenenu 1 Ha3Hauu Clie]l HaJuleKHa IMPpoBEepKa MECTEH Jeno3uTap. To3u mporec
MOJKE J1a OTHEME BpEME U Jia JIMIITU MEeXTyBpeMeHHO [1oa(poHa OT MHBECTUIIMOHHU BB3MOKHOCTH.

ITo chmms HauuH, Jleno3urapAr oueHsABa ACTO3UTAPHUS PUCK Ha cTpaHata, B KosTo aktuBuTe Ha M/IIIK ca
ChXpaHsBaHU MOCTOSTHHO M MOXKE Ja IMpenopbya He3abaBHaTa mpoaaxOa Ha aktusuTe. [lo TO3M HauyuH,
[[IeHaTa, Ha KOSTO IE CE IMPOJaBaT Te3W aKTHBH, MOXE Ja ObJe MOo-HUCKa OT meHara, kosto MJIITK ou
HOJYYHJI TIpU HOPMAJIHHM OOCTOSATENCTBA, MOTEHLUUAIHO OMXa MOIVIM Ja MOBIUSAAT HAa W3IIBIHEHHETO Ha
CHOTBETHUTE TIO/1(POHIOBE.

24. lleHTpaJIHH 1€MO3UTAPH HA IEHHU KHUIKA

B cwotBerctBre ¢ upextuBara 3a [IKUIILK, Bb3naranero Ha aeno3upaHeTo Ha aktuBu Ha WJIIK Ha
OTIepaTop Ha CHUCTEMa 3a CETHJIMEHT Ha IIEHHM KHWXa, HE CE CUHMTAa KaTo jaeneramus oT Jlemosutaps u
Jleno3utapst € 0CBOOOJACH OT 0OEKTUBHA OTTOBOPHOCT HA PECTUTYIUS HA aKTHBH

25. UHBeCTMLIMOHHO yIIpaBJeHHe U MPOTHBOIOJI0KHU O3 LUK

WNHBeCTUIIMOHHUTE MEHUXKbPHU WK APYT YIEH Ha TpynaTa OoT JpY>KeCTBa, KbM KOSITO MPUHAIEKAT, MOXKE
Jla B3eMaT UHBECTUILIMOHHU PEIICHUS, ]a U3BBPILBAT CACIKHU U Ja MOAABPKAaT HHBECTUIIMOHHHU MO3UIIUU 32
€IVH WIH MOBeYe KIMEHTH, KOETO MOXKE Ja MOBJIMSIEC HA UHTEPECUTE HA JIPYTU KIMEHTH U TOBA MOXE Ja
npescTaBisiBa KOH(IUKT HAa MHTepecH 3a VIHBECTUIIMOHHHUTE MEHHMDKBpPH, OCOOEHO aKO JPY>KECTBOTO
W/WIM HETOBH CIY>KUTENH CIEYEIST MO-TOJISIMO Bh3HATPAKICHUE OT €IWH MaHAAT, IPOAYKT WU KJIHEHT,
OTKOJIKOTO 3a ApyTr. TakuBa KOH(IMKTH, HAIpUMEp, ca HaJHIle, Korato VMHBECTUIIMOHHUTE MEHHUIKbPH,
WM JpyT 4IEeH Ha TpynaTta oT JAPYKEeCTBa, KbM KOSTO MPHUHAAJIEkKAT, Ky[lyBaT U MpoAaBaT €IHA U ChIla
[IEHHA KHUTa 0 €HO U ChIIO BpPEME 3a PAa3IMYHU KIMEHTU WU MOIAbP)KAT Ma3apHU MO3UIMH B ChIINUTE
MHCTPYMEHTH C Ta3zapa MpeACTaBsHE B MPOTUBOIIOJIOXKHU MOCOKH IO €IHO U ChIIO BpPEME 3a pas3lInyHU
KIUEHTH. VIHBECTHUIIMOHHUTE MEHUKbPU U uHAMBHAyanHuTe [loprdonamo MeHWIKbpU MoraT 1a
YVOpPaBIsBAT CaMO IBJITH, IBITH-KBCU WM CaMO KbCH MaHJATH, KbJIETO TaKWBa KOH(JIUKTH HA WHTEPECU
MoraTt Ja ObJaT decTto cpeulaHu. TakvuBa MHBECTHIIMOHHU PEIIEHUS, CACIKM WM MO3UIMHU ca B3EMar,
U3BBPIIBAT U MOAIBPKAT B CHOTBETCTBUE C YCTAHOBEHUTE MOJUTUKU W MPOLEIYypH, NMPEAHA3HAYEHU 32
OCHUT'ypsIBAHE Ha MOAXOMSIIO ChOMpaHE M paslpeleleHHe Ha THhPrOBCKU M HHBECTULIMOHHHM PEIICHUS,
W3IIBIHCHHU WM B3eTH 0€3 Ja ce Ch3/aBa U3IHUIITHO MPETUMCTBO WIM HEJOCTATHK 32 BCEKU OT MaHIATHUTE
Ha VIHBECTUIIMOHHUTE MEHUIXbPH, POTYKTU WIN KIIMEHTH U B ChOTBETCTBHUE ChC CHOTBETHUTE MaHIATH U
MHBECTUIIMOHHU HACOKH 32 TaKUBa KIUEHTH.
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B ompenenenn cioyyau ynpaBleHHETO Ha TNOJAOOHM KOH(JIMKTH MOXE Ja NpeAu3BUKa 3aryba Ha
MHBECTUIIMOHHA BB3MOYKHOCT 32 KJIMEHTUTE WJIM MOXE Ja U3UCKa OT MIHBECTULIMOHHUTE MEHMDKBpPHU 1A
THPryBaT WJIM Ja MOJABPKAT Ma3apHO MPEACTaBsIHE MO HA4YMH, pa3uueH OT oOMYaifHUs B ciyvail, 4e
noJOo0OHM KOH(JIMKTH HE ChIIECTByBaxa, KOETO OT CBOS CTpaHa Ja c€ OTpa3d HETaTHMBHO Ha
MHBECTULMOHHOTO MPEJICTABSIHE.

26. KoH(pmKT HAa MHTepecH

VYrpaBisBaoTo Jpy>KECTBO MM HErOBUTE (UiIMamd MoraT Ja W3BBPIIBAT CHEJIKH, B KOUTO
VYipaBnsBaioTo Apy>KECTBO WM HETOBUTE (QUIIMAIIU UMAT, IIPSIKO WM HEMPSAKO UHTEPECH, KOMTO MOraT Jia
JIOBEJAT 10 MOTEHLUANEH KOHQIMKT ChC 3abDKEHUETO Ha YIPABISABAILIOTO APY’KECTBO KbM MOADOHIA.
Huto YnpasisiBamoro ApYy»XecTBO, HUTO HSIKOW OT HETOBHUTE (MIIMAIM HOCH OTTOBOPHOCT JIa C€ OTYHUTA
npen noadoHa 3a BesKa neyanda, KOMUCHOHHO Bb3HArpakJIeHHUe, HalIPaBEHU WM MOJIYYEHU OT UJIH Bb3
OCHOBA Ha TE€3U CIEJIKU WIN HAKOU CBBP3aHU CIIEJIKH, HUTO TAKCUTE Ha YIIPaBJIABALIOTO IPY’KECTBO, OCBEH
aKo He € NPEABUICHO APYro. YIPaBiIsABAILIOTO APY>KECTBO IlI€ FapaHTUPA, Y€ TAKUBA CIAEIKH CE U3BBPIIBAT
NPY yCJIOBHSA, KOWTO Ca HE TO-MajKO OJarompHATHU 32 TO3W NOAQPOHIA, OTKOJIKOTO aKO NMOTEHIMAJICH
KOH(JIUKT He chliecTBYBa. [1000HM MOTEHIMATHN KOH(MIMKTHH UHTEPECH WM 3aJbJDKEHUS MOrar jaa
BB3HUKHAT, THH KaTO YTPaBISABALNIOTO JAPYKECTBO WJIM HETOBUTE (WIMAIM MOXKE J1a Ca MHBECTHPAIN
npsiko uian kocseHo B MJIIIK. ITo-koHKpeTHO, YTpaBisBamoTo IpyKECTBO, B CbOTBETCTBUE C IIpaBHJIaTa
3a MMOBEJICHUE, TPUIIOKUMHU KbM HETO, TPSAOBA /1a ce OnuTa J1a N30sSTBa KOHMINKTH HA HHTEPECH U, KOTaTO
Te He MoraT Ja ObJaT M30erHatu, Ja rapaHTHpa, 4ye HErOBUTE KIMEHTH (BKJIIOUUTENHO MojA(pOHJA), ca
TPETUPAHU CHPABENIINBO.

27. 3aeMaHe HA eHHN KHUKA

3aemaHe Ha IIEHHU KHUKa BKJIIOYBA PUCKA, Y€ KPEAUTOIOIYUYATEIAT MOXKE J]a HE YCIIee 1a BbpPHE LIEHHUTE
KHIKa CBOEBPEMEHHO WM M300110. B pe3ynTat Ha To3u puck noaAQOHIBT MOXeE /1a 3ary0u mapu U Moxe
Ja UMa 3a0aBsiHE BHB BH3CTAHOBSIBAHETO HA 3aeTUTE IIeHHHW KHMka. [londoHAbT MOXe ChINO na 3aryou
napH, ako He ce Bb3CTAaHOBH Ha LIEHHU KHIKA U / WIM CTOMHOCTTA Ha 00€3MEYCHHUETO Na/1a, BKIIOUUTETHO
CTOMHOCTTa Ha WHBECTUIIMUTE, HAMPABEHHW C MapU4Ha rapaHius. Excno3unmsta Ha MOpTHOIHUOTO Ha
noadoHaa Ha ma3apeH pUCK, HAMa J1a ce IPOMEHH, Ype3 3aeMaHe Ha LIEHHU KHUXa. Beipeku ToBa, 3aemMane
Ha [ICHHU KHW)XAa HOCH CHEIM(UYCH Ma3apeH PUCK OT HEU3IIBIHCHHE OT CTpaHa Ha KOHTpareHTta. B TaknB
Cllyd4ail, Ha TpenocTaBeHHUTe oOe3leueHus, me TpsAOBa Ja ce MpoJaBaT M Ha 3a€TUTE IICHHH KHIKA,
W3KYIIEHH TpH TMa3apHaTa IIeHa, KOETO MOXKe Ja JOBeAe M0 3aryba Ha CTOWHOCTTa Ha OTICITHUTE
nondonaoBe. 3aeMaHe Ha IEHHM KHIKA CbHIIO HOCH OINEpPaTUBHUTE PUCKOBE, KaTo HalpUMep
HOHCETBJIMBHT Ha MHCTPYKIIMH, CBBP3aHH ChC 3a€MaHE Ha LICHHU KHWKA. TakuBa ONEpaTUBHU PUCKOBE CE
yIpaBisBaT ¢ MOMOLITA Ha MPOLEIYPH, KOHTPOJI U CUCTEMHU, BbBEJECHHU OT areHTa I10 3a€MaHEe Ha LIEHHU
KHUKa U YTIPaBIISIBAILIOTO APYKECTBO.

28. Peno/O0paTHM peno caejiKku

[Tondonn mMoxe na M3ryou CpeicTBa, ako HAmpaBU O00€3NEUYeHHE NMPU KOHTPAreHT, KOHTO HE W3IBJIHU
3aBJDKCHUE 3a IUTAIlaHe B MOMEHT, KOraTo 00e3MeUeHHETO € Ha CTOMHOCT MO-BUCOKA OT ITbPBOHAYAIIHO
MOJIy4YeHara.

29. Puck JaHbK NPH U3TOYHUKA

Hskou npuxoan Ha MTIK u / wim paznuaauTe nmoaQoHI0BE MoraT Aa ObJaT MpeaMeT Ha JaHbBIH MHpU
W3TOYHMKA, KAKTO W BCHUYKM TE3M JaHBLUM WI€ JOBEAE OO0 HaMalsBaHE Ha BB3BPBILAEMOCTTAa Ha
MHBECTUIIUHTE, AbpKaHH oT noadonna. Benpexu toa MK u / nnu nondonnose (upe3 YnpapisBaioTo
JpY>KE€CTBO WJIM HErOBUTE AareHTH) MOXE Ja CE€ HAJOXHM Ja MOJIy4dd omIpezeicHa HH(popMalus OT
unBectutop 3a MK u Ha mondonna na ce u3berHar HAKOM JaHbBLUU NMpH U3TOYHMKA. [lo-cnenmanHo,
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Hackopo npuetus B CALL 3akoH 3a ChOTBETCTBHE HA JaHBLUTE MO CMETKH B Uy au nabpxkasu (“FATCA”)
me m3uckBa MJIIIK nma mpemocraBu ompeneneHa uaeHTUUIMpama WHPOpMAHS 3a UHBECTUTOPHTE U
€BEHTYaJHO Ja mpeAocTaBAT Tazu uHopMmanus Ha Ciyxbara 3a chOupane Ha manbim Ha CAILL. [Ipu
CIa3BaHE Ha OMNPEACIICHUW NPEXOJHH IpPaBUIIA, MHBECTUTOPH, KouTO HEe mpepocraBar Ha MJIIK, nHa
YnpaBnsBamoTo IpyKECTBO MIM HErOBH areHTH HeoOxomumaTa mHpopManus, me obpaat obekt Ha 30%
JaHBK TPU H3TOYHUKA BBPXY Pa3MpeAesieHus KbM TSAX M Ha MPUXOJAMTE OT BCSIKa Mpojaaxda WiIH
pasnopexaane. Besko eqHo momgoOHO obnaraHe KaTto JAaHBK MPU M3TOYHUKA e ObAEe TPETHPAHO KATO
pasmpenelicHie Ha WHBECTHTOPHUTE, KOWTO HE ca MpeAocTaBWwiIn HeoOxomumarta wuHpopmanms. B
JOMBIHEHHE, IAJIOBETE, MPUTE)KaBaHH OT TaKWBAa MHBECTUTOPH, MOANEKAT HA 3aIBJDKUTEIIHO OOpaTHO
W3KyTyBaHe.

30. UnBecTHpaHe BbB BTOPOCTENIEHHH IbJT0OBE M CBBbP3aHH C IbJT0OBe HHCTPYMEHTH

Hskoun mnondonaoBe morar jna HMHBECTUPAT BHB BTOPOCTEIIEHHU [bBJITOBE M CBBP3aHU C JBJITOBE
MHCTPYMEHTH, KOUTO MoraT Ja ObJaT LIEHHU KHU)Ka C MHBECTHLIMOHEH PEUTHUHI U MOJUHBECTUIIMOHEH
pelTUHr U Morar na ObaaT oOe3neyeHH WM HeoOesrneueHu. MHBecTHMpaHeTo B MOJOOHHM MHCTPYMEHTH
MOX€E Jia JOBe[€ A0 IMOBHILEH KPEAUTEH PUCK, ThH KAaTo Te WIe Ce HOAPEIAT 3ah APYTd JIbITOBU
MHCTPYMEHTH Ha CHIIUS EMUTEHT, aKO EMUTEHTA U3MaJHE B JUKBUIALUS UM HECHCTOSTENHOCT, T.€. TE IIIE
ce M3ILIAIlaT caMo CJIe]] KaTo Ce IUIaTAT APYTUTE IbJITOBE.

31. Puck ot yc1oBHO koHBepTHpPYeMu obsurannu (YKO)

VKO ca obnuranuu ¢ no-BUCOK JWBHUIEHT, KOUTO MOTaT Jia ce Mpeodpas3yBar B AsJIOBE Ha EMUTEHTU WIN
Jla ce MoHecaT KalMTaloBH 3aryOH, ako HaCTBIIAT YCTAaHOBEHU MpeABAPUTETHO chbOUTHS. VIHBEeCTHpaHETO B
YKO w™moxe nma jgoBene A0 3HAYUTENHU 3aryom 3a mnondonma. Ilpm HacThIBaHE HA ONPEICIICHU
3ajieiicTBalll ChOUTHUS, BKIIOUMTEIHO NpPU MaJaHe Ha Koe(UIMEeHTa Ha KalWTajloBa aJeKBATHOCT IOJ
OTIpeNIeICHO HUBO, OOJHMraliiTe MOTaT Ja ce mpeoOpas3yBaT B JSJIOBE Ha €MHTEHTA HJIM Ja Ce IOHecar
KanuTanoBu 3aryOu. PuckoBere, cBbp3anu ¢ YKO, ca ciegHure: OTMsHA Ha KYINOH, YaCTUYHO WIIU
IJIOCTHO HaMajsiBaHE Ha CTOMHOCTTa Ha II€HHAaTa KHWUra, KOHBEPTHpaHE Ha OOJWraluu B JSJIOBE,
U3IUTAlaHe Ha TJAaBHULIM W KYHNOHHH IUIAIIAHUS, M3BBPIIBALIM C€ cJel IUIALlaHus Ha KPEeIUTOpH C
o0nurauyMyM C MpaBO Ha NPUOPUTETHO M3KYIyBaHE, BB3MOXKHOCT 3a M3KyIyBaHE Mpeau Naaex Mpu
IpeBapUTEIHO YCTAHOBEHU HMBA WIIM YIbJKaBaHE HA MEpUOJia 3a U3KyIMyBaHe. Te3u ycioBus MoraT Ja ce
3aJieicTBaT, M3IUIO WM YaCTUYHO, Mopanu (akra, ye (UHAHCOBUTE CHOTHOIICHUS Ca HA HHUBAaTa Ha
E€MHMTEHTA WM C PellieHHe Ha MOCIEIHHSI, [0 HETOBO YCMOTPEHHUE WU IPOU3BOJIHO, MU C 000PEHHUETO Ha
KOMIIETEHTHHS HAJ30peH opraH. TakuBa IEHHU KHUXa ca MHOBATUBHM, HO HE Ca U3JbpKalM MpOBEpKaTa
Ha BpPEMETO, CJIEJOBATEIHO Cca Bb3MOXKHM HEOYaKBAaHM peaklMM OT CTpaHa Ha IMas3apa, KOUTO MoOrar jaa
NOBJIMAAT HA TAXHATa CTOMHOCT M JIMKBUIHOCT. ATpakTMBHATa JOXOJHOCT Ha TaKMBa LIEHHU KHUXa B
CpPaBHEHHE C JBJITOBUTE KHMXA ChC CXOJIEH PEHTHHI MOXKE J]a c€ OKa)ke Pe3ysTaT OT MOLEHSBAHETO OT
CTpaHa Ha MHBECTUTOPHTE HA PHUCKOBUS (DAKTOp M HA CIIOCOOHOCTTA 3a pEakUus Ha HEOIarompusTHU
cpOuTHsl. HacThnBaneTo Ha MojoOEH pUCK MOXKE Ja NpeAu3BHKa MOHMKABAaHE HAa HETHATa CTOMHOCT Ha
aKTHUBA.

32. Puck ot HeM3NLJIHEHHE

EmMutentuTe Ha HSIKOM O6J'II/II‘aI_II/II/I MOXEC HJa C€ OKaXarT HECIIOCOOHH Aa U3BbpHIBAT CHOTBECTHUTC
IJIaniaHus.

33 Puck npu npeaBapuTeTHO H3IIANIAHE U YABJIKABAHEe HA CPOKA

Bcsiko HeOuakBaHO IIOBEICHUE HA JIMXBEHWTE PAaBHUINA MOXKE J1a IONPEYM Ha NPEACTAaBIHETO HA
I'BITOBUTE IIEHHW KHIDKA C TOJUISKAII0 Ha MOWCKBaHE HW3IUIamaHe (IEHHUTE KHWXA, YAUTO €MHUTCHTH
MMart MpaBoToO Ja U3IUIATAT IVIABHUIATA HA [IEHHATA KHUTA MIPEIU Ma/IexkKa).
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[Ipn noHwkaBaHe Ha JIMXBEHHTE PABHUINA, CMUTCHTHTE OOMKHOBCHO W3IUIAINAT TE3W LEHHUW KHWXKA U
eMHUTHPAT HOBHU TPH TTO-HUCKH JIMXBEHH MIPOIICHTH.

Koraro ToBa ce ciyum, MOXke Ja ce OKaxe, 4e MNOAPOHIBT OCTaBa C COUHCTBCHA aJTEepHATHBA
PEHHBECTHPAHETO HA CPEICTBATa OT TE3W MPEAIUIATEHU IIEHHU KHIDKA TPU TO-HUCKH JIMXBEHH MPOLEHTH
(,,puCK OT mpeamaaTa‘).

CrpiieBpeMeHHO, TpH TOBUIIABAHE Ha JMXBEHUTE paBHUIIA 3a€MOIONydyaTeanuTe OOUKHOBEHO He
W3BBPUIBAT MPEABAPUTEIHO IUIAIIAHE MO HUCKOJMXBEHUTE CH HMMNOTEKH. ToBa MOXE Ja JIOBeAe A0
MOJTly4aBaHeTO OT MoAQOHIa Ha JAOXOJHOCT IMOJ Ma3apHara 10 MaJaHeTO Ha JIMXBEHHUTE PaBHUIIA WU
najexa Ha IIEHHUTE KHIKa (,,pUCK OT yabbkaBaHe™). ToBa CBIIO MOXE Ja O3HA4aBa, 4e MOAPOHIBT
TpsiOBa Ja mpojaje IeHHUTE KHIKA Ha 3ary0a Ui Ja ce OTKaXXe OT Bb3MOXKHOCTTA 3a IPYTH WHBECTHUIIHH,
KOUTO MOJKE J]a C€ OKaxe, 4e ca OMIIN C 1MO-T00pH TTOKa3aTeIIH.

IlenuTe M JOXOJHOCTTA HA LIEHHU KHIJKA C MOJUIEXkKAII0 HA MOMCKBaHE M3IUIAlaHe OOMKHOBEHO OTpa3siBaT
JIOITyCKaHeTo, Y€ Te MOoraT Ja ObAaT M3IUIATeHW Mpeau Majex. AKO TOBa IpPEABApUTENHO IUIAIIAHE Ce
CIIy4H CIIOpEJl OYaKBAHMATA, 32 MOAGOHIA B OOLIMs CIydail TOBa HE BOAM JI0 HEONArONMPHUATHU €PEKTH.
AKO mpeABapUTETHOTO IUIaliaHe o0aye ce M3BBPIIM MHOI'O MO-PAHO MJIM MO-KbCHO OT OYAaKBaHOTO, TOBA
MOJKE J1a O03HauaBa, 4€ NOJA(OHABT € IUIATUI MHOIO MOBEYE 3a LIEHHUTE KHIKA. [pyru Qaxtopu cbiio
MorarT Jla HOBJIHUSAT Ha TOBa KOra M JIajM ce MpeJIulalia o KOHKpeTHa 1IeHHa KHUra. TakuBa HarpuMep ca
HaJIMYMETO WM JIMIICaTa Ha OMNI[MOHHO OOpaTHO M3KYIYBAaHE U 3aJbJDKUTEIHU XapaKTEPUCTHKH 3a
IpeBapUTENIHO IUIAll[aHe, NPOLIEHTHT HA HEU3NbJIHEHHE Ha Oa3sUCHUTE AaKTHMBM M €CTECTBOTO Ha
MIPOMEHUTE B 0a3MCHUTE aKTUBH.

CpoOpakeHHATa 3a MPEIBAPUTEIHO IUIAllaHE ¢ YABJDKABaHE MOraT ChINO Jla TOBJIUSAAT Ha
MPOIBIKUTETHOCTTA Ha JKUBOT Ha JAajieH moAdoH], Taka KaKTO W TOBHIIABAIIaTa C€ WM HamalsBalla
YyBCTBUTEITHOCT KbM JIMXBCHHUTE PAaBHHUIIA [0 HEXKEJIAHU HAUYMHU. B HAKOU Cllydad HEMOBUIIABAHETO WIIU
HEMOHMYKAaBAaHETO Ha JIMXBEHUTE PABHHUILA CIIOPE]] OYaKBaHUATA MOKE JIa MMOPOAU PUCK OT MPEABAPUTEIHO
TUTANIAHE WK PUCK OT YIbJKaBaHe.

34. KonBepTupyemu U npedepeHunaJ i HeHHH KHHKA

Hsikou nmoagonmoBe Morar 1a HHBECTHpAT B KOHBEPTUPYEMHU WX NpedepeHINalHu [IEHHN KHUXa, KOUTO
B 00IIMs ciaydail mpeaiaraT JUXBa WM AMBUACHTH M KOMTO MOraT Ja ce mpeoOpa3yBaT B OOMKHOBEHHU
aKlMU C OmpeleieHa LeHa Win cTohHocT. [lazapHaTa LleHa Ha KOHBEPTUPYEMHUTE IIEHHH KHMXKa
OOMKHOBEHO TaJia MpU MOBHILIABAaHE HA JTUXBEHUTE paBHUIIA. OCBEH TOBa CTOMHOCTTAa HA TaKMBa I[CHHU
KHIDKa ce Kojiebae B pe3ysTaT OT pa3uyHU (PAKTOpH, BKIIOUYUTETHO, HO HE Camo, OT M3MEHEHHUs B
NEPUOANYHUTE ONEPATUBHM PE3YJITATH HA EMUTEHTA, OT IPOMEHUTE B MHBECTUTOPCKUTE HACTPOEHUS BbB
Bpb3Ka C EMUTEHTA, OT AbJI0OOYMHATA U JIMKBUIHOCTTA Ha Ma3apa 3a TaKUBa IIEHHU KHUXa U OT IPOMEHH B
JENCTBUTEIHUTE WU IIPOTHO3HUTE CBETOBHU WJIM PETMOHAIIHU MKOHOMUYECKHU ycioBus. M Hakpas, mopanu
HAJIMYMETO Ha XapaKTepUCTHKATa KOHBEPTUPYEMOCT, Ma3apHaTa CTOMHOCT Ha KOHBEPTHPYEMHTE LIEHHU
KHI)KAa Bapupa INpH KojeOaHWs Ha IMa3apHaTa CTOMHOCT Ha 0a3ucCHUTe OOMKHOBEHM aKIUHM, KAaKTO U OT
nazapHHUTe KojeOaHus KaTo LsUIo.

35. KopnopatuBHH XHOpHIHM 00IMTalHU

KoprioparuBaute XHOpHIHNA OOJHWTaluu ca MOJMYMHCHH OOJUTAIMKA U MPUTESKABAT XAPAKTCPUCTHKUTE U
PHUCKOBETE, TUMIUYHH 32 JsioBeTe. OOMKHOBEHO MPUOPUTETHOCTTA MM B CIIy4ail Ha HECHCTOSITETHOCT Ha
EMHUTCHTA € MO-HUCKA OT Ta3W Ha JPYTUTE OOJIMTAIWH, C IBJIBI KpPAaeH MaJek ca U MOraT Ja ce eMUTHPAT
KaTo 0e3CPOYHM MHCTPYMEHTH O€3 rapaHIus 3a TOBa, ue Iie ObJaT 3asBCHH HA JaTaTa Ha M3KYyIyBaHE.
CwI110 Taka KOPIOPATUBHUTE XUOPHUIHU OOIUTanuu ca 00eKT Ha 3a0aBa Ha TUXBCHHM IUIAIIAHUS, TOBEYE OT
JIPyTHU OOJIMTALMU C€ BIMSAAT OT KOJeOaHUs B CTOWHOCTTA Ha JISUIOBETE, a HAKOW IO HAKAaKBa MPHYUHA
MOJKE J]a € OKa)kaT 0OCKT Ha PHCK OT OTMSIHA HA KyTIOHHUTE IUIAIIAHKS OT CTpaHa Ha EMUTCHTA.
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36. IloxunHeHu 00JIMraliuu ¥ TAKUBA € O-BHCOK PAHT

Hsxou nondonnoBe Moxe 1a MHBECTUPAT B MOAUYMHEHH OOJIUraliy, KOMTO, B CIIy4yail Ha HEChCTOATEIHOCT
Ha €MUTEHTa, C€ M3IUIAIAT MO-KbCHO, ThH KaTO ca C MO-HUCBK PEUTHUHI OT TO3M HAa JIPYrH ABITOBU
MHCTPYMEHTH. B "yacTHOCT ce HamupaT noj, o0IUranuy ¢ NperuMyIlecTBEHH MpaBa, KOMTO ca C IPUOPUTET
IpeJ Apyry AbITOBU MHCTPYMEHTH Ha emuTeHTa. [llaHcoBeTe 3a mosyyaBaHe Ha MpeABApUTETHO IJIAllaHe
[0 MOJYMHEHU OOJMIralliyd B CiIy4ail Ha HEChCTOSATENHOCT ca MO-MaJKU U CIIEOBAaTEeIHO PHUCKBT 3a
WHBECTUTOpPA TMpU MOJYUHEHUTE oOiuranuu € 1o-BUcOK. OcBeH ToBa, MpU OOJUralUUTE C
IIPEUMYLIECTBEHHU IpaBa HE € 3a/bJDKUTEIIHO NT0JIy4aBaHETO Ha LisjIaTa IbJKUMA CyMa.

37. Puck 3a ycTOIYHBOTO HHBECTHPAHE

VHBECTHLIMOHHUAT MEHUDKBD B3e€Ma MPEABUII OCHOBHOTO HEONArONpUSTHO BB3/ICHCTBHE Ha MHBECTUIMOHHUTE
perieHnst BbpXy (hakTopHTe 32 YCTOHUMBOCT, KOTaTo IMPaBH MHBECTUIIMH OT UMETO Ha cyOdonmoBere. Kakro e
YKa3aHO B CHOTBETHOTO TMPHJIO’KEHHUE, HAKOM CyO(OHIOBE MOTAT CHIIO /1a ObAAT YCTAHOBEHH C (1) MHBECTUIIIOHHH
TIOJIUTHKH, KOMTO CE€ CTPEMST KbM HAchp4yaBaHE Ha EKOJOTWYHWTE M COLHMATHUTE XapaKTepucTHKU Wi (ii)
ycTouMBa MHBECTUIMOHHA 1ien. [lpu ympaBnenuero Ha cyOdoHmoBeTe M mpu u300pa Ha aKTUBHTE, B KOUTO
CyO(OHIBT I MHBECTUPA, MHBECTUIIMOHHUAT MESHWIKBD mpmwiara OTroBopHaTa MHBECTUIIMOHHA TOJMTHKA Ha
KOMITAaHHATA 32 YIIPABJICHHE.

Hsxon cy6donnose moke 1a mmat chepa Ha HHBECTHUPAHE, KOSITO ce (JOKyCHpa BbPXY MHBECTULIMUTE B KOMITAHWH,
OTrOBapSILH Ha CHELU(PUIHA KPUTEPUH, BKITFOUMTENTHO U Ha pesyarature 3a ECK, cBbp3aHu ¢ onpeiesieHn TeMH 3a
YCTOHYMBO pa3BUTHE M IEMOHCTPHPAILN CTIa3BaHE HA EKOJIOTUYHUTE, COLMATTHUTE U KOPIOPATUBHUTE YIPABICHCKH
npakTuki. ChOTBETHO, cepaTta Ha MHBECTUIMUTE HAa TakuBa CyO(OHIOBE MOXe Ja ObJe Mo-Majka OT Ta3h Ha
npyrute Gonose. [Tomoouu cyodonmoBe Moxke na (1) MaT pe3ysTaTh, IO-HUCKU OT Te3H Ha Iazapa KaTo 110, aKo
TaKWBa MHBECTUIMM MMAT TO-HHMCKHM PE3yNITaTH OT Te3H Ha Maszapa w/unu (ii) HUCKU pe3yNTaT, CIpsSMO APYTH
¢donmoBe, xonto He m3nomsBar kputepuute 3a ECK mpm m300pa Ha MHBECTHIMH, WM MOXE J1a C€ HAJIOXKH
cyOdhoHabT na npoaasa cBbp3an ¢ ECK nHBecTHIINM, KOMTO B MOMEHTA U BIIOCIIEACTBHE JaBaT 100pU Pe3yIITaTu.

M3kimouBane WM pasnopexaHe ¢ LIEHHN KHWKAa Ha M3/JaTelld, KOUTO HE OTrOBapsT Ha OINpeJeleHN KPUTEpHH 3a
ECK or cdepara Ha uHBecTHpaHe Ha cyO(hoHIa, MOXKE Ja JOBENe N0 PasfIMIHM pe3yiITaTh Ha cyO(doHIa B
CpaBHEHHE CHC CXOAHM (POHIOBE, KOUTO HsMAT TakaBa OTroBOpHA MHBECTULIMOHHA IOJMTHKA U HE MpUilarat
KPUTEPHH 32 CKpUHUHT BB Bpb3ka ¢ ECK, korato n36upat HHBECTULIMH.

Cy0(hoHIBT 1IIe T1acyBa ITHITHOMOIIHHITA 110 HAYMH, KOHTO OTrOBapsi HA CHOTBETHHUTE W3KITFOUBAIIN KPHTEPUH T10
ECK, xoero He BMHAaru MOXe Ja ChOTBETCTBA HA YBEIMYABAHETO JI0 MAKCHMAaJHA CTENEH HAa KPATKOCPOUHHTE
pe3ysTaTi Ha choTBeTHUs u3zaten. [loBede nHbopMaIms OTHOCHO TIOJMTHKATA 3a TiacyBaHe Ha Amundi 3a ECK
MOJKE J1a ce Hamepu Ha www.amundi.com

M300pbT Ha akTHBM MOJKE J1a C€ OCHOBaBa Ha coOcTBeH mpouec 3a pedtuHr 3a ECK, koifto otyactu pazuura Ha
JAHHW OT TPeTH cTpaHu. JlaHHUTE, MPEIOCTaBeHH OT TPETH CTPaHU, MOXE Ja Ca HEITbJIHW, HEeTOYHU WIH
HEZIOCTBITHA M B Pe3yJTaT Ha TOBA CHIIECTBYBAa PHCK MHBECTHIMOHHUST MEHHDKBD Jla HalpaBH HENpaBHIIHA
OLICHKA Ha CUTYPHOCTTA WM U3/1aTeIsl.
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IMPUJIOKEHMUE I11I: UBSMEPBAHE HA PUCKA, BEHUMAPKA U JIMBBbPUJI/KA

IMoagonaose OuyakBaH JUBBLPHIK™ PedepentHo moprdosmo
(camo PC B (camo otHocuma PC)
a0CcoJI0THO HIIH 100%, ocBen aKo APYro He € NpeaBHIEHO
OTHOCHTEJIHO
H3paKeHue)
Oobauranus
l. Buy and Watch Income 06/2025 n/a n/a
2. Buy and Watch Income 07/2025 n/a n/a
3. Buy and Watch High Income Bond 300% n/a
11/2024
4. Buy and Watch High Income Bond 300% n/a
01/2025
S. Buy and Watch High Income Bond 300% n/a
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 n/a
05/2025
9. Buy and Watch US High Yield n/a n/a
Opportunities 03/2025
10. Buy and Watch Optimal Yield Bond 200% n/a
04/2026
MyJTHAKTHBHHU
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%, cuutano ot 1 ssHYapu 50% MSCI AC World Index
2021 r.)
14. Diversified Income Best Select n/a

.HI/IB’I)pI/IIDK’I)T CC MH3YHCIIsIBA KaTro CymMa OT HI[GﬁHOTO CbAbPXKAHUC Ha MU3I0JI3BAHUTC q)HHaHCOBO-
ACPUBATHUBHU MHCTPYMCHTHU U € B TIOBEUC OT HCTHUTC aKTUBU Ha HO,I[(l)OHI[a.
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MMPUJIOKEHHUE 1V: U3110JI3BAHE HA CAEJIKU 3A ®PUHAHCUPAHE C HEHHU KHUKA U
CYAIIOBE HA ITbJIHA Bb3BPBIIAEMOCT

UK3aem— LK3aem R3%M  qik3aem  TRS—  TRS-

Peno — Peno — O6p. peno—  O6p. peno — non. —
OuaksaHa (%) Makc. (%) QOuaksaHa (%) Makc. (%) OHELEELE _ OuakBaHa non. = CHELEER | (UEE
: : (%) 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

112024 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 TO31 ciry4aif KaTo MPOIEHT OT HeTHATa CTOMHOCT Ha aKTHBA Ha ChOTBETHHS TOI(OHT.
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