EF Asset Management AD 43 Christopher Columbus Blvd. 1592 Sofia, Bulgaria
6 At Tel.: +359 (02) 9021 944  Fax: +359 (0) 2 981 14 96
office@efam.bg www.efam.bg

MOJIMTUKA HA YIIPABJISIBAIIIO JPYKECTBO ”E® ACET
MEHUKMBHT” A/l 3A JIEICTBUE B HAW-TOBLP MHTEPEC HA
YIIPABJIABAHUTE KOJEKTUBHYA WHBECTUIIMOHHU CXEMMU 1

HAIIMOHAJIHA UTHBECTULIMOHHU ®OHIOBE

. Heau na IloauTukara

Ya.l. (U3m. ¢ pemenne Ha CJ] ot 13.05.2020 r.) Hacrosimiata mojaMTuka ce mpujara 3a
ynpasnsiBanute oT Y/ ,,E® Acer MenmmxmbHT” A/l (V1) KOJEKTUBHU MHBECTUIIMOHHH CXEMH
(KHC), nanmonannute uHBecTUMoHHU ¢oHnoBe (HU®D) m nmputexarenure Ha Js710BE OT TE3U
KNC u HUD.

Ya.2. Hacrosdmiara noiMTHKa BKJIIOYBAa IpaBWilaTa 3a M3BbpLIBAHE HAa JAEHHOCT U
MPUHIUIATE 32 OCUTYpsIBAaHE Ha HAl-T00pO M3MBIHEHHE, KOUTO mpwiara Y l, BKIIOYUTEITHO TPU
U3IIBJIHEHHE Ha HapeXXJaHHs U MOPBYKU 32 ThProBUs ¢ (PMHAHCOBU MHCTPYMEHTH, OO€IMHSABAaHE U
pasfeisiHe Ha IOPBYKH.

Ya.3. (U3m. ¢ pemrenne va CJI ot 13.05.2020 r.)V/] mie npennpuemMe BCUYKH HEOOXOAUMHU
JeWCTBUS, 3a J]a OCUTYPU BB3MOXKHO Hal-700pUTE pe3ysiTaTH U IIe JieiicTBa B Hail-100bp MHTEpEC
Ha CBOMTE KIMeHTH. [loa KinmeHTH B HacTosAmuTe npanBmia aa ce pazoupa KUC u HUO®.

Y4, (U3m. ¢ pemmenre Ha CJT ot 13.05.2020 r.) ,,Hait-106po u3nbiaHeHne”, M0 CMUCHIIA Ha
HACTOAIIATa MOJUTHKA, € TIOPEANIIa OT MPOLETYPH U TIOTOBOPEHOCTH, UMILIEMEHTHpaHu oT Y/I, ¢
IIeJT JJa Ce OCUTYPH BH3MOKHO HAW-TOOpHs pe3ysiTaT 3a HETOBUTE KIMEHTH NMPHU H3IBIHCHUEC HA
MOPBHYKH.

Ya.5. Hacrosimata moJuTHKa BKJIIOYBA M KJIACOBE (PMHAHCOBM MHCTPYMEHTH M JIMLA, JI0
KouTo Y/ momaBa HapeXIaHUs, Taka 4e€ Ja CE€ TrapaHTHpa U3IIBIHEHHETO Ha 3aIbJDKCHHETO 32
nelicTBUe B Hall-0OBp UHTEpPEC.

Yu.6. Hacrosmiara noiuTtuka € Ha Pa3noJIOKCHNE Ha BCHYKH HACTOSAIIU U NMOTCHIUAIIHU

WHBECTUTOPHU/KIIMCHTH/TIPUTEKATETU Ha JsoBe Ha Y| B meHTpanmHus oduc Ha APYKECTBOTO,
KaKTO M Ha KOPIIOpaTUBHATAa HHTEPHET cTpaHuia — Www.efam.bg.

Il. OcHoBHM npuHIUNH. OUeHKAa HA KPUTEPUUTE 32 HAli-100p0 M3NbJIHEHHE

Yu.7. (U3m. ¢ pemerne Ha CJ] ot 13.05.2020 1.)V]] TpeTtupa cripaBeyIuBO MPUTEKATEIUTE
Ha js10oBe Ha yrpaisiBanute oT Hero KMC u HU®.

Yn.8. Y/ HaMa fa nmocraBsi HHTEPECUTE HA KOSATO U Ja € Tpyla OT MPUTEKATENIN Ha JISUIOBE
HAJl MTHTEPECUTE Ha pyra rpymna OT IPUTEKATEIN Ha JASAII0BE.
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Ya.9. (U3m. ¢ pemerre Ha CJIT ot 13.05.2020 r.) V]I ce cTpeMu aa U3BBPINBA AEHHOCTTA CH
[I0 HauWH, KOMTO 1€ NPEeJOTBpaTH HayuClsABaHETO Ha u3iauiuHu paszxomu 3a KUC, HU® u Ha
MIPUTEKATEIIUTE HA JAJIOBETE UM.

Ya.10. (U3sm. ¢ pemenme Ha CJ[ or 13.05.2020 r.) V]I Tperupa paBHOCTOMHO H
CIPaBEUIMBO CBOUTE KIMEHTUU I0JIara TPWKaTa Ha NOOBP THProBEIl 3a 3al[UTa HA TEXHHUTE
UHTEPECH.

Ya.1ll. (U3m. ¢ pemenne Ha CJ[ ot 13.05.2020 r.) V]I cma3Ba BCHYKH H3HUCKBaHHUS,
MPWIOKUMHA KBbM JIGHHOCTTa My, Ja JIEHCTBA YECTHO W MpOo(ecHOHAIHO C IeN 3alluTa Ha
uHTepecuTe Ha nmputexarenute Ha asuioBe, KUC u HU®, u ocurypsiBane ctabuiaHOCTTa Ha mas3apa
Ha (UHAHCOBH MHCTPYMEHTH.

Ya.12. (U3m. ¢ pemenne Ha C/1 ot 13.05.2020 r.) MHBeCcTHIIMOHHATA TIOJIUTHKA CIIPSIMO
KWC u HU®D, xouto Y/l ynpansiBa, Moxe 1a ObJie:
KOHCEPBATHBHA,
yMepEeHO-KOHCEPBATHBHA;
YMEPEHO-PUCKOBA;
pHCKOBa.

AN NI NN

Yn.13. (U3m. ¢ pemenne ua CII ot 13.05.2020 r.) V]I meiictBa B Haii-moObp MHTEpeC Ha
KIIMEHTUTE CH, KOTAaTO HW3IIBIHSIBA PEIICHUS 3a CACIKH OT TAXHO MME W 3a TSAXHa cMeTka. Y /[
mpearnprueMa BCHUYKH pa3yMHU JEHCTBHS /1a MOJIY4Yd Bb3MOXKHO Hail-100pus pe3ynTaT 3a KIMEHTHTE
CH, KaTo C€ B3eMaT NpPEIBUJ II€HATa, Pa3XOJUTE, CPOKBT, BEPOSTHOCTTA OT U3IIBIHCHUE U
CEeTHJIMEHT, O0EMBT M BUIBT Ha NOPHUKATA HIU BCSIKO JAPYro OOCTOSATEICTBO, CBBP3aHO C
M3ITBJIHEHUETO Ha TMOpBUYKaTa. 3a ONpeleNsHe Ha CHOTBETHOTO 3HAYCHHWE Ha Te3W (akropu ce
MpUJIarar CiaeHUTe KPUTEPHUH:

v/ lenuTe, UHBECTUIIMOHHATA MOJUTHKA M CleNM(UUHUTE PUCKOBE 3a KIMEHTHTE, KaKTO Ca
MOCOYEHH B TNPOCIEKTa, B TpaBwiaTa Ha (OHJA WU B yCTaBa HAa HHBECTUIIMOHHOTO
JPYKECTBO, KAKTO W WHBECTUIMOHHHUTE OTPAHWYCHHS CBBP3aHU C WHJIABHUIYATHOTO
ympaBieHUE Ha KIIMEHTCKU opTdeinu;

XapaKTePUCTHKUTE HA MTOPHYKATA,

XapaKTepUCTUKUTE Ha (DMHAHCOBUTE UHCTPYMEHTH, MIPEAMET Ha MOPHUKATA;
XapaKTePUCTHKUTE HAa MeCTaTa 3a W3IBJIIHEHHE, KbM KOHTO MOXeE Jia ObJie OTHeceHa
MophYKaTa.

AN

Y14, (U3m. ¢ pemenne Ha CJ] ot 13.05.2020 r.) Ouenkara 3a Haii-100po M3IMBIHCHHUE HA
MOPHUYKH 32 CMETKa Ha KIMEHTUTE HEe ce OOBBP3Ba €AMHCTBEHO C OMPEACISTHETO Ha Hal-moOpaTa
[[eHa, HO M C BCHYKHU JIPYTH TOCOYEHHU MO-1ony (hakTopu. AKO 3a JajeHa claeika ¢ (UHAHCOBU
WHCTPYMEHTH C€ YCTaHOBH, Ye HE € CKJII0UYeHa Ha Hal-71o0paTa BB3MOXHA IICHA, Mpe/UlaraHa Ha
naszapa KbM MOMEHTA Ha CKJIIOYBAHETO i, TOBAa HE O3HAYaBa HapylllaBaHe HAa U3MCKBAHETO 3a Haii-
I00pO M3ITBITHEHUE Ha HapEeKIaHe.

Y15, (U3m. ¢ pemenne wa CJ[ ot 13.05.2020 r.) Ilpu omenka ot crpana Ha Y]l Ha
M3MBIHEHUETO Ha HApeXKIaHe 32 CMETKA Ha KIIMEHTUTE MPHU Hal-I00pU yCIOBHS 3a TAX CE€ B3UMAT
10/l BHUMaHHE KOMIUIEKCHOTO BB3/ICHCTBHE HA ClieHUTE (haKTOPH:
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v’ Iazapnama yena na unancosus uncmpymenm — V]I B3eMa npeaBuji MEXaHU3MHUTE 3a
1eHooOpa3yBaHe Ha MeCTaTa 3a M3IBbJIHCHUE Ha MOPBUKU C MpeaMeT (PMHAHCOBUTE WHCTPYMEHTH,
3a J1a ONpeie Koe MACTO € Hali-0J1aronpusiTHO M0 OTHOUIEHHE Ha LICHATA.

v' Ilenama OGVIKHOBEHO 3aBHCH OT OpOsl HA yJYaCTHHUIIMTE HA Ma3apa, OT IOBEICHHETO Ha
MapKeT-MeUKbpHUTe (aKO UMa TaKMBa) U OpraHu3alusaTa Ha poHaoBaTa 6opca, Ha KOATO e ThpryBar
CHOTBETHUTE (PUHAHCOBU MHCTPYMEHTH.

v’ Tpansakuyuonnume pasxoou, c6wp3anu ¢ U3NBIAHEHUEMO HA NOPbuKama (KOMUCHOHH U
Apyru Takcu) — Y /| oleHsBa pa3xoJuTe, CBbP3aHU C OPHUYKHU 32 CMETKA Ha KIMEHTA U U3ITBJIHSIBA
HapeXJIaHUs IPUOPUTETHO UPe3 TPETH JIULa, KOUTO MpeasaraT Hai-100pu yciaoBUs 110 OTHOLIEHHE
Ha pa3xojuTe 3a m3nbiaHeHHe. Cra3BaHeTO Ha MPEIXOJHOTO U3PEUYEHHE CE OCBIIECTBABA O€3 TOBA
Jla CcTaBa 3a CMETKa Ha KayeCTBOTO Ha NpeJlaraHuTe OT TPEeTH CTpaHu yciyru. Pasxonure,
CBBP3aHU C M3ITBJIHEHUETO, BKIIOYBAT BCHUKH PA3XOJIH, KOUTO ca MPSKO CBbP3aHH C H3ITBIHEHUETO
Ha HapeXXJaHeTO, BKIIOUUTEIHO TAKCH 3@ MACTO Ha U3IIbJIHEHHUE, TAKCH 33 KIUPUHT U CETHJIMEHT,
KaKTO M JIPYTH TaKCH U BB3HATPAXKACHUS, TUIATHMU HA TPETH JIKIA, OOBBP3aHU C M3ITBIHEHUE HA
HapexXJ1aHeTo.

v Bwpsunama uau cKOpocm Ha U3NBAHEHUemo - OT Obp3MHATA HA WM3IBIHCHUCTO Ha
[OJIa/ICHUTEe HapeXJaHWs 3aBUCHM M IleHaTa Ha (QUHAHCOBUTE MHCTpyMeHTH; CKopocTTa Ha
U3IBJIHEHUE Ha JJaJIeH PeryJupaH nas3ap WM MHOTOCTPAHHA CHCTEMa 3a ThProBUS CE ONpPEIes 10
rojisiMa CTeNeH OT BHUJa Ha Ma3apHUs Mojeln (T.e. OpraHu3alusTa Ha ThPrOBUSATA Ha ChOTBETHUS
na3ap, OIpe/eJICH! B IPaBUIIaTa My U IPUIOKUMOTO 3aKOHOJATEIICTBO).

V' Bb3modcHocmma 3a NbIHO U3NbAHEHUe U cembimenm - Y] TpElCHABA 3a BCEKH
KOHKpPETEH clly4dail BEpOsTHOCTTA Aa ObJI€ U3IIBIHEHO MOIaICHOTO HAPEKIAHE,;

v O6emvm u ecmecmeomo Ha HOPBLUKUME, KAKTO W BCUYKU OCTaHATH (aKTOPH, OTHOCHMH
KbM H3IBIHEHHETO Ha HApeXJaHETO - 00eMbT Wi OposT Ha (pUHAHCOBUTE HMHCTPYMEHTH Ha
HapeXJIaHeTO UMaT IMPSIKO OTHOIIEHHE KbM IIeHaTa Ha (PMHAHCOBUTE MHCTPYMEHTHU U Pa3XOAUTE 10
ClIeNKaTa;

V' Bud u comgnocm na napexcoanemo - VY]l npenenssa Kot 6u Gu Haii-100pHUAT pe3yiTar 3a
KIIMEHTa W TPEleHsBa BCHYKH M30pOCHU (DaKTOpW CHopen CHIIHOCTTA M BUAA HAa HAPESKIAHETO -
MOKYIIKa, Mpojax0a, 3aMsiHa, Jp.; TUMUTUPAHO, Ta3apHO, Jp.

v’ Bcakakeu Opyzu ¢hakmopu, KOWUTO Ca PEICBAaHTHU 3a W3ITBIHCHHE Ha HAPEKIAHETO 3a
cmetka Ha KMC u HU® u nocturaneTro Ha Hail-noObp pe3yirart.

Yu.16. KaTto OCHOBHU KpUTEpHM 3a OIpenesisHe Ha Hal-moOpusi pesynrtaT, Y/l mpuema
[IeHaTa Ha MHCTPYMEHTA U Pa3XOJUTe 3a U3ITbJIHEHNE HA HAPEKIAHETO.

Yn.17. B cinyyaute, npu KOUTO QakTop 3a U3MBbJIHEHUE HA MOPBHUKATA, PA3IUUYE€H OT BCUUKU
3HaYMMU (aKTOpPH € MpHUeT KaTo IMPHOPUTETEH IO OTHOULIEHWE Ha JaJieHa IOpbyYKa, TOraBa,
ChOTBETHATAa MOPbhUKa CE U3IMBJIHABA, ChOOpa3siBaiiku ce ¢ TO3U (aKTop.

I11.dPuHAHCOBM HHCTPYMEHTH, 00€KT HA HACTOSIIIATA MOJUTHKA

Yu.18. (U3m. ¢ pemienune va CJI ot 13.05.2020 r.) [Ipu ynpaBieHHETO Ha HHBECTHIIMUTE HA
KHC u HU®, V]I B3ema npenBul THBECTUIIMOHHUTE OTPaHUYEHUs, 3ajleTHAIN B Wwi. 38 u wi. 186
ot 3KJAMCAIIKHU u nonbiauTenuute n3nckBanus mo Hapenda Ne 44,

Ya.19. (M3m. ¢ pemenme wa CJI or 13.05.2020 r.) Omnwmcanune Ha (HUHAHCOBUTE
HHCTPYMCHTHU U PUCKOBCTC, CBbP3aHU C TAX:
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1. IEHHU KHIXKA,

2. NHCTPYMEHTH, Pa3jIN4HU OT UEHHU KHIKA:

a) MHCTPYMEHTH Ha MapUyHUs 1asap;

0) JsUT0BE Ha MPEANPUATHS 32 KOJICKTHBHO WHBecTupane u HU®;

B) onuuu, Groubpcu, cyarnose, GopybpaAHH TOrOBOPU ¢ (PUKCHpaH JUXBEH MPOLEHT U IPYrH
JIEPUBATUBHU JOTOBOPU BBPXY LIEHHM KHHXKA, BalyTa, JUXBEHU MPOLEHTH, JOXOAM WIH JIPYTU
JepUBaTUBHU MHCTPYMEHTH, UHAECKCH WM (PUHAHCOBU MOKA3aTeNH, 3aIbJDKEHUATA 10 KOUTO MOIaT
na ObJaT U3IBIHEHHU Ype3 JOCTAaBKa MM Ype3 MapHyHo IUIAIIAHE;

I) onuuu, GroYbpcH, cyarose, GOpybpAHU JOIOBOPU C (GUKCUPAH JIMXBEH NPOLEHT U IpyTu
JICpUBATUBHU JIOTOBOPH BHPXY CTOKH, 33BJDKEHHATA IO KOUTO TpsiOBa ja ObAAT M3MBIHEHU Ype3
NAapUYHO IUIALIAaHE WIM 3aJBJDKEHMSTA [0 KOMTO Morar Ja ObJaT HM3MbJIHEHH 4pe3 MapHyHO
IUIalllaHe 10 KCKAHE Ha €/Ha OT CTpaHuTe (M3BBbH CIy4YyauTe HA HEU3NbIHEHHE WM JIPYro
OCHOBAHUE 3a NPEKpaTsABaHE Ha I0T0BOpPa);

1) onuuu, (ProYbpCcH, CyarnoBe U JPYTH ICPUBATUBHU TOTOBOPH BBPXY CTOKH, 33bJDKEHHUITA
10 KOMTO MOTaT Jia 0bJaT U3IIBJIHEHHU 4Ype3 JAO0CTaBKa, KOraTo Te € ThPryBaT Ha peryJMpaH nasap
W/WIM Ha MHOTOCTPaHHA CUCTEMa 3a ThPTOBHS;

e) omnuuu, Qroubpcu, cyanoBe, (GOPYybpPAHU JOTOBOPH U APYTH JI€PUBATUBHHU JIOTOBOPU
BbPXY CTOKH, U3BBH IOCOYEHMTE IO OykBa "a", 3agb/DKEHMSITA IO KOMTO Morar jga Obaar
U3IIBJIHEHU Ype3 JI0CTaBKa, KOMTO HE ca ThPrOBCKM LEHHHM KHIDKA M KOUTO CBhIVIAaCHO 4. 38,
naparpad 1 ot Permament (EO) Ne 1287/2006 na EBpomneiickaTa KOMUCHS IMAT XapaKTEPUCTUKHUTE
Ha JIpYr'd JI€pUBaTUBHM (PUHAHCOBM HMHCTPYMEHTH B 3aBUCHUMOCT OT TOBa Jald IOAJEKAT Ha
KJIMPUHT U CETHJIMEHT, BKIOYUTEIHO Ype3 NPU3HATU KIMPUHTOBU KbIIU, WIN C€ U3I0JI3BAT KaTo
o0e3rnedeHune Mpu Map>KUH MOKYNKH WK KbCH MTPOAAXKOHU;

) I€pUBATUBHU (DMHAHCOBU MHCTPYMEHTH 32 MIPEXBBPIISHE HA KPETUTEH PUCK;

3) IOTOBOPH 3a Pa3JIUKH;

1) omuuu, GroYbpcH, cyanose, GopybpIHU AJOTOBOPU ¢ (PUKCHPAH JIUXBEH IPOLEHT, KaKTO U
BCSIKaKBH JPYTU JECPUBATUBHU JOTOBOPH BHB Bpb3Ka C U3MEHEHHs Ha KJIMMaTa, TOBapHU Tapudu,
IIEHU Ha KBOTHM 3a TBHProBUS C EMHCHM, NpPOLEHTH Ha HHQUanus U JApyrd OQUIHAIHU
MKOHOMHYECKH CTaTUCTUYECKU TOKA3aTeNH, 3aIbJKEHUATA 110 KOUTO TpsiOBa fa ObJaT U3MbJIHEHU
Yype3 MapuyHo IUIALIaHe WM 33AbJDKEHUATA, 0 KOUTO MOrar Ja ObJaT W3MbIHEHH Ype3 HapuyHO
IUTall[aHe TI0 MCKaHe Ha egHa OT CTpaHuTe (M3BBH CIy4yauTe Ha HEU3IBbJIHEHHE WIN JAPYro
OCHOBaHHUE 3a MpeKpaTsBaHe Ha J0roBOpa), KaKTO M BCAKAKBU JAPYTU JIEPUBATUBHU JOTOBODH,
CBBbpP3aHM C aKTHUBH, MPaBa, 3aIbJDKEHUS, NHIEKCU U M10KA3aTeNN U3BbH IIOCOUYEHUTE 10 TO3H YJIEH,
KOUTO UMAT XapaKTEPUCTUKUTE Ha JIPYTUTe ACPUBATUBHU (PUHAHCOBU MHCTPYMEHTHU B 3aBUCHUMOCT
OT TOBA JAJIU CE€ ThPI'yBaT Ha PeryJMpaH nas3ap, IOJUIeKaT Ha KIUPHUHT U CEThIMEHT, BKIFOUUTEIHO
4ype3 MpU3HATH KJIMPUHTOBU KbIU, UM CE€ M3MON3BAT Karo 0Oe3leueHue Mpu MApPKUH MOKYIKH
WIA KBbCH MPOAAXKOM, KAKTO W JIEPUBATUBHHUTE JOTOBOPH chriacHo wi. 38, maparpad 3 or
Pernament (EO) Ne 1287/2006 na Komucusra,

i) (HoBa, npueta ¢ pemenue Ha CJ] ot 13.05.2020 r. ) ceputudukaTi BbpXy OJaropoaHu
METAaJIH.

Yu.20. (U3m. ¢ pemenne Ha CJI or 13.05.2020 r.) Omnmcanue Ha HWHBECTHIIMOHHUTE
IIPOAYKTH, B KOUTO Y J| MOke Ja MHBECTHpA cpelicTBaTa Ha ynpasisBaHuTe oT Hero KMC u HU® u
PHCKOBETE, CBBP3aHU C TSX:

20.1. (M3m. ¢ pemenne na CJI ot 13.05.2020 r.) ®PuHaHCOBH HHCTPYMEHTH, ThPI'yBaHH Ha
perynupan naszap ,,bweirapcka ¢ponmosa 6opca” A/l (b®F), Ha MHOrOCTpaHHA CHUCTEMA 32 ThPrOBUS
(MCT) unu opranusupana cucrema 3a Thprosus (OCT)
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@DuHaHCOBUTE MHCTPYMEHTH, ThpryBaHu Ha Bdb ca kakro cienBa: akuuu, oOIUranu,
JSUI0BE Ha KOJIEKTUBHU MHBECTULIMOHHU cxeMU U HU®, kakTo ¥ KOMIIEHCATOPHU UHCTPYMEHTH.
Cnenkure ¢ (QUHAHCOBM HHCTPYMEHTH, ThpryBanu Ha b®db mnpencrasissar
MOKYIIKa/poaak6a Ha OOpCOBO THPryBaHM KOMIIAHMM Ipe3 pabOTHOTO Bpeme Ha Oopcara.
CrpaHuTe 1O clenkara NpuaoOUBaT BCUYKH MIPaBa U 3aJbJDKEHUS 110 (PMHAHCOBUTE MHCTPYMEHTH.
[TpexBbpisgHeT0 Ha (UHAHCOBUTE WHCTPYMEHTH C€ H3BBPIIBA OT JCMO3UTapHA HHCTUTYLHUS —
IlenTpanen neno3urap B CPOK OT J1BA JHU CIIE JaTaTa Ha CKIIOYBAHE HA CIEJIKATa.
PuckoBe, cBbp3anu ¢ prHAHCOBUTE HHCTPYMEHTH, ThbpryBaHu Ha bODb:
Hucka MuKBUIHOCT;
EBenryanna kpusa Ha nasapa;
[TazapHa KOHIOHKTYpa B OTpachia, KbJIeTO pabOTH KOMIIAHUATA;
Pemenus Ha MEHMJDKMBHTA, KOUTO MOTaT Ja JOBEJAT /10 BJIOLIABAaHE Ha IOKAa3aTEJIUTE Ha
JajieHa KOMIIaHUS;

e Jlpyru puckoBe (cucTeMu pHUCKOBE, CBbp3aHu c jeiHoctra Ha b®b u ,llentpanen
neno3utap” AJl, monmutuueckara oOCTaHOBKA U IPYTH);

e [leHara Ha KHM)KATa 3aBUCU OT THPCEHETO U NPEUIAraHeTo Ha 1a3apa;

e [leHOoBUTE OrpaHUUYEHUS 3a OTACIHUTE EMUCHM 3aBUCAT OT TOBA HA KOW I1a3apeH CErMEHT ce

HaMupar:

e 3acermeHT A: £ 15% 3a enuH JeH;

e 3acerment B: £ 30% 3a enuH JicH;

e 3a akuuute U OOJIUTalMUTE HSIMA JOIBIHUTEIHU (PUHAHCOBU U IPYTH 3a]IbJKEHUS, KOUTO
MoraT J1a Bb3HUKHAT 32 KyIyBada, KaKTO U JOIIBJIHUTEIHH (PMHAHCOBH Pa3Xxo/aH 3a MPUI00MBAHETO
UM OCBEH T€3M CIIOMEHAaTH B Tapudara, KaKkTO U BHOCKUTE BbB (DOHAA 3a KOMIIEHCHpaHE Ha
MHBECTUTOPUTE BbB (PMHAHCOBU UHCTPYMEHTH.

®unancoBute MHCTpyMeHTH, ThpryBanu Ha MCT u OCT ca akuuu, oOiaurauuu, OILHUH,
¢broubpcH, cyanu U BCEKH JPYT JIE€PUBATUBEH JOrOBOP, CBBP3aH ChC CTOKH, [0 KOMTO MOXe Ja ce
U3BBPIIM CETHJIMEHT C (PU3NYECKa T0CTaBKa, KOraTo T€ Ce ThPryBaT Ha perynupad nazap, MCT wim
OCT, ¢ n3KiItoYeHHe Ha EHePTUHU MPOIYKTH Ha efpo, ThpryBanu Ha OCT, 3a kouTo TpsiOBa J1a ce
M3BBPIIU CETHIMEHT ¢ (PU3MYeCcKa JOCTaBKa, ONPEACIICHN ChIIacHO Wwi. 5 oT Jlenerupan perjaMeHT
(EC) 2017/565.

20.2. ®uHAHCOBH HHCTPYMEHTH, THPryBaHU HA MEKIYHAPOIHU (PMHAHCOBH Ma3apu
20.2.1. ®uHaHCOBH MHCTPYMEHTH
Oobsuranuu

O6nuranuuTe ca TBITOBU IIEHHU KHIDKA. Te ca BUJI KpeIUTHO B3aUMOOTHIIIEHHE - (hopMa Ha
3aeM. Te wu3passiBaT 3adb/KCHHETO HA TEXHUS EMHTEHT KbM TEXHHUS MpHUTEeXKaTeNn Ja Oblae
M3IUIaTeHa HOMHUHAJTHATA UM CTOWHOCT ILTIOC OMpeesieHa JMXBa Ha TOYHO OMNpesesieHa Obielna
JaTa WK 32 TOYHO OMpefeNieH mepuoj. EMUTEeHTH Ha oOiuraiuu Morar jga ObaaT MpaBUTEJICTBA,
oOmuHu, pupmu. OOTUTAIMUTE Ca CAUTAHH 32 MTO-HUCKO PUCKOBU aKTHUBU B CPAaBHEHHUE C aKIIMHTE
MOpaJy HAKOJIKO OCHOBHHU Pa3IMUUSA MEKIY TAX:

v' B moBeyero ciayyad OOJUTAlMUTE ca OOE3IEYEHH ¢ aKTHBHM (MMYIIECTBO, LIEHHU KHUXKA,
WHBECTUIIMOHHU TPOEKTH), KOUTO C€ OcpedpsBaT B Ciydyalli Ha HEBB3MOXKHOCT Jla ce 00CTy>KBa
3aema;
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v' 3a pasmuka oT akuuure, obnuranuure (Koraro emuTeHta ¢ (upma) He ca (opma Ha
CbydacTHE€ B JIDYXKECTBOTO U CJIEOBAaTEHO TEXHUTE IpUTEXKAaTead HAMAT M[paBO Ha
npeacTaBuTesicTBO Ha OOIIOTO chOpaHUe Ha aKLMOHEpUTE, HUTO ydacTHe B ynpasieHuero. He ce
MOJI3BAT U C ONPEACICHU COI[MAIHU WIIM MKOHOMHUYECKH 00J1ark (aKo MMa TaKHBa), IPaBO HAa KOUTO
uMar akuuoHepure. HiamaT mpaBo v Ha JUBUAEHT. 3a CMETKa Ha TOBA, B Cllydyall Ha OOsBSIBaHE Ha
JPY>KECTBOTO B JIMKBUJIALWSA, MPUTEKATEINTE HAa OOJHMralMi Ce HApeXJaT Cpei IbpBara rpymna
KpPEIUTOPH, KOMTO C€ YJIOBJIETBOPABAT C IPEIUMCTBO. 3a CpaBHEHHUE, aKIUOHEPUTE ca OT
MIOCJICAHUTE, KOUTO UMAT MPABO HAa 00€31LETEHUE 3a HAIPABEHUTE UHBECTULINH;

v O0nuranuute UMaT Najaek (CPOK Ha ChIIECTBYBaHE) M (UKCUPAHH IUIAIIAHKS B PAMKHUTE HA
TO3U CPOK. AKIIMUTE HAMAT CPOK, a AUBUACHTUTE HE Ca FapaHTUPAHU;

v BopcoBara IieHa Ha aKIMUTE TEOPETUYHO MOKE [a Bapupa B MHOTO MO-IIMPOKU TPAHUIIH,
OTKOJIKOTO LIEHUTE Ha OOJIUTalluUTe.

EmutenTH (KpeaIuTonoiaydarenn) KakTo CIIOMEHaxMe Morar Aa ObJaT Abp)KaBU, OOLUIMHU U
¢upmu. [Mopaau paznuuusaTa BbB (MHAHCOBATa CTAOMIIHOCT HA OTIEIHUTE €MHTEHTH, PUCKBT OT
HEBpBIIIaHE Ha 3aeMa e paznuueH. [lopagu npesymnusTa, ye GpaauTuTe Ha IbP’KaBHU ca M10-CKOPO
U3KJIIOUYEHUs, TEXHUTE IBJITOBE CE CUMTAT 3a Hal-HUCKO puckoBH. CielnBaliuTe B TO3U pel ca
IBITOBETE Ha OOLIMHUTE. Makap 1 HerapaHTHpaHU OT ChOTBETHATA JbprKaBa, TAKUBA OOJIUTaLlUU Ce
IIpUeMar 3a MO-CUTYpHHU OT KOpIOpaTuBHUTE (M31aBaHu OT pupmu). [locieqnure ca HocUTeIN Ha
Hail-BUCOKa CTENEH Ha PUCK, KOETO €CTECTBEHO € OTPa3eHO M B IO-BUCOKATA JIOXOJHOCT, KOSTO
MHBECTUTOPUTE U3UCKBAT OT THX.

OcBeH nmpuchLIUA 32 BCEKM €MUTEHT PUCK OT HEHM3NBJIHEHHE Ha 3aJbJDKCHMATA 110 3acMa,
CBIIECTBYBAT Hal-pa3lIMYHU METOAM 3a OIEHKAa Ha (PMHAHCOBaTa CTAOMIIHOCT, HA OCHOBAaTa Ha
KOUTO C€ OINpenens U T.Hap. KPeIAUTEH PEUTHHI HAa eMUTEHTAa. Te3u OLIEHKH c€ M3BBpIIBAT OT
CHelHaTu3UpaHu OJUTOPCKU QUPMH.

AKInu

AKnuHTe ca EHHW KHIDKA, U3pa3sBalld MPABOTO HA COOCTBEHOCT HA TEXHHSI MPUTEKATEI
BBbPXY ChOTBETHA YAaCT OT aKTUBHUTE Ha eaHa (hupMa (aKI[MOHEPHO IPYKECTBO).

AKIHHTE THEC Ce THhPryBaT KaKTO HA OpraHU3WpaHd ma3apu - (GoHAOBH OOpCH, Taka W Ha
M3BBHOOpPCOB Tazap (Ha ruie). JJoCThIBT A0 TE3W Ma3apu Ce OCHIIECTBABA upe3 OaHKU WU
WHBECTUITMOHHU TIOCPETHHUIIH.

WNuBectuiuute B akIu MOTaT Aa ObJAaT KaKTO MHOTO TEYETUBIIH, TaKa X MHOTO TYOEIIH.
Te ca emHM OT HAW-PUCKOBUTE IEHHW KHW)XXA OT T.HAp. TPAJAWIMOHHH HWHCTPYMEHTH. Bcsiko
pellleHre 3a TOKyMKa WKW Tpofak0a Ha akiuu TpsOBa Ja € MpEeaIIecTBaHO OT MpEeleHKa Ha
MMOTEHITHATHUTE TIeHaiOn U 3aryOu.

Axnuu Ha komnanuu u ETF

Cnenkute ¢ akuuu Ha komnanuu U ETF mpencraBnsBaT mokymnka/mponax6a Ha 60pcoBO
ThpryBanu akuuu Ha komnanuu U ETF npe3 paboTHOTO Bpeme Ha GopcuTe, Ha KOUTO c€ ThPryBar
TE3U aKIIUHU.

BB3MoXHOCTTA 32 pEeMHBECTMPAHE 3aBUCH OT Ma3apHaTa KalWTAIW3alus Ha KOMIAHMATA
HIIN CHeIII/I(i)I/IKI/ITe Ha CbOH)]a, YUUTO aKIUU CE€ THPryBaT, TAXHATAa JUKBUJIHOCT U BOJJATUIJIIHOCTTA Ha
[eHaTa uM.

CTpaHI/ITe 10 cacjiKkatra C aKiuu HpI/I}IO6I/IBaT BCHUYKH ITpaBa W 3aAbJDKCHUA, CBbpP3aHH C
THPIryBaHUTE AKLIUHU.
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CFD

Cnenkure cbe CFD mpeacrarisBar nokynka/nponaxk6a Ha CFD, 6a3upanu BbpXy akIuH,
ETF unm unaekcu B ChOTBETHATA BalyTa, Ipe3 pabOTHOTO BpeMe Ha Ia3zapa, Ha KOHTO ce ThpryBaT
Te3u akiun, ETF 1 nHmekcw.

Crpanwure o caenkara ck¢ CFD He mpugoOuBaT B HanmuuHOCT 3aKynenute akuuu, ETF win
MHJCKCU BBPXY aKUWHU, KaKTO W HE ca 3aJbJDKEHU Ja 3aKyIlsuT WM IpojanaTr, MoJydaT WM
JIOCTAaBSAT B HAJIWYHOCT CbOTBeTHHTE akuumu, ETF wunm wuHIEKCHM BBPXY akiuHu, TbpPryBaHU
nocpeactsom CFD.

CeriacHo nazapHure npuHunu 3a teprosust cb¢ CFD, npu 3aera kbca nosuuus B CFD,
MIPU M3UCKBAaHE OOpAaTHO Ha B3ETUTE Ha3aeM KOHTPAKTH OT KJIHMPUHTOBA Kblla, nosunusra B CFD
MOXe J1a ObJie 3aTBOpEHa.

Crhor BaJIYyTHaA TbProBus

CnoT cnenka 3a MHOKYNKO-poAak0a Ha 4YyXKIECcTpaHHA BallyTa € CHAENKa, C NPEeIMET
KypCOBHUTE DPa3JIMKU IpU IMOKYINKO-Tpojaxba Ha eqHa BamyTa (0a3oBa BajyTa) CIpsIMO Jpyra
(TombJIHUTENIHA BaJlyTa) Ha CHOT BalbOp, KAaTO CBHOTHOIIEHUETO MEXIY TAX C€ Ompenens oT
KOTUPAHHUA OT JIMLETO, 10 KoeTo Y/l mosaBa HapeKaaHusl, BATyTE€H KypcC.

OTKpUTHTE MO3ULIMY HAa KJIMEHTA KbM Kpasi Ha BCEKU pabOTEH JIEH Ce MPEXBBPIIAT C BAILOP
paOOTHHUS JIeH clie[l JaraTa Ha CIOT Balbopa Ha mno3umusara. Karto yacT oT mpexBBbpISHETO,
MO3UIIMUTE TOJJIeKAT Ha HAUUCIsABAaHE Ha cyamn (MOJOXUTENEH WM OTpUllaTeleH) Ha 0aza
Tom/Next nuxsenure HuMBa LIBOR/LIBID BBB BCsika OT BaJdyTHTE BBB BallyTHaTa JBOMKa C
nobaBeHa HanOaBKa B pazmep Ha +/- 0.25%.

3aeHO C HAYMCISIBAHETO HA Cyall, B Kpasi Ha BCEKU pabOTeH JIeH [0 CMEeTKaTa Ha KJIMEeHTa ce
HAYMCIIsBa JIUXBA, KOSATO CE U3UYHUCIIABA BbPXY HEpeaJu3upaHara rnevyanda win 3aryoa oT OTKpUTHUTE

BaJIyTHM CIIOT Mo3uLuK. JInxBara BbpXy HepeanusupaHa nevyanda/zaryda oT MO3ULUATA € B pa3Mep
Ha LIBID/LIBOR —/+ 0.75%.

Baayrau ¢popybpau

Banyten ¢opyspa € crenka ¢ mpeaMer KypcoBH pa3iMKU MPH MOKYIKO-TIpoak0a Ha eqHa
BalyTa (06a30Ba BajyTa) CIpsIMO Jpyra (JIOMbIHUTENHA BalyTa), C BaIbOp Haja J1Ba pabOTHU JHU.
KypebT Ha BamyTHUS (opybpA NMOYTH BUHATW € TO-BUCOK WJIM MO-HUCHK OT CHOTBETHHUS TEKYII
CIIOT KypC Ha BaJyTHata JBoiika. Tazu pasiuka B LEHUTE OTpa3sBa pa3jiMKaTa B JIBETE JUXBEHH
HUBA Ha CBOTBETHUTE BAJyTH 32 CHOTBETHHS TTEPHO/I.

AKO MO3uIUATa Ha KJIMEHTa BbB (OPYBPAHUS KOHTPAKT HE € 3aKpUTa, KOraro Bajbopa Ha
MO3UIIHATA C€ M3PABHU ChC CIOT BAJbOpa, MO3HUIMATA aBTOMATUYHO MTPEMUHABA B CIIOT MO3UIHS B
ChOTBETHATa BaJyTHa JBOMKa M 3a Hesd ce Mpuiara ypeadara 3a CroT CAENKU ¢ BamyTa. Hikou ot
OCHOBHHTE PUCKOBE, CBbP3aHU C T€3U (MHAHCOBH HHCTPYMEHTH Ca!

v W3MEeHEHHE Ha OCHOBHHMS JIMXBEH MPOIEHT B bbarapus u choTBeTHO B EBpo3oHaTa;
v W3MEHEHHE Ha OCHOBHHMS JIMXBEH MPOIIEHT B CTPaHaTa EMUTEHT Ha KOHTPAreHTHATA BAJyTa.

BanyrHu onuun
BanyTHuTe onumu ocurypsiBaT Bb3MOXKHOCT 3a MOKYIIKA/TpoiaykOa Ha TOYHO OMPEeIeHO

KOJIMYECTBO OT JajJieHa BaiyTa (0a3oBa BadyTa) cpemly Mpoaax0a/NMoKynka Ha JApyra BallyTa
(TOTrBITHUTEIHA BAJTyTa) TIO MIPEABAPUTEIIHO (PUKCUPAH KypC U Ha onpesereHa Oberia 1ara.
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[Ipu nmokymnka Ha KOJI OMIMS KIMEHTHT UMa MPaBOTO, HO HE U 3aIbJDKCHUETO Ha Majiexa aa
3akynu 0azoBara BajyTa Ha (puKcupaHaTa B onuusTa neHa. [Ipu npogax6a Ha KOJI ONMUKUS KIHEHTHT
€ 331bJDKEH Ha MaJiexka J1a mpojiajie ChOTBETHATA BaJlyTa Ha (DUKCHpaHaTa B OMIUATA LICHA.

[Ipn nmokynka Ha IyT KIMEHTHT MMa IPaBOTO, HO HE U 3aJb/DKEHHUETO, Ha Majexa Ja
npojaae Oa3oBara BalyTa Ha (ukcupaHaTa B omnuusara neHa. [lpm mpopax6a Ha myT omIMs
CBHIIECTBYBA 33bJDKEHUETO Ha MMajieka Ja 3aKylu ChOTBETHATA BalyTa Ha (PMKCHpaHaTa B OMIHUATA
L[eHa.

Cnot ThproBus ¢bC 3J1aTO U CPpedpPoO

CooT chenka 3a MOKYNKO-MpoJak0a Ha 371aTO M cpebpo € chenka ¢ MpeaMeT KypCOBH
Pa3NMKH MPH MOKYNKO-TIpojaxk0a Ha 31aTo U cpedpo, NEHOMUHHUPAHH B IIATCKH JIOJIAPH, €BPO,
aBCTPAJIMIICKU JTOJIApH, XOHTKOHICKU JOJIAapU WM SIMOHCKU MEeHM 1Mo Oe3KacoB HAuWH, HA CIIOT
BaJIbOP, KaTO CTOWHOCTTA Ha C/IEJIKAaTa C€ ONpPEeelis OT KOTHPAHHs OT HHBECTHIIMOHHHUS TOCPETHHUK,
no xoito Y]l momaBa HapexnaHe, Kypc. CHOT cIOenkuTe CcbC 37aTo/cpedpo ce H3BBPILIBAT
0e3KkacoBo, Oe3 pealiHa TOCTAaBKa Ha 3aKYIIEHUTE WM TPOJIAICHU KOJIMYECTBA 371aTO M CPedpo.

OTkpuTHTE 32 KIMEHTA MMO3ULIMU KbM Kpasi Ha BCEKU paOOTEH JIEH CE MPEXBBPIAT C BAIbOP
paOOTHHUS IIeH clie[ JaraTa Ha CIOT Balbopa Ha Mo3uImsTa. Karo YacT OT NpexBBPISHETO,
MO3UIMUTE TOJUIKAaT HA HaYHCIsBaHEe Ha cyan (TIOJOKUTENEH WU OTpullaTelieH) Ha Oasza
Tom/Next nmuxBenute HuBa LIBOR/LIBID 3a martcku nmomapu, €BpO WM SIMOHCKM HEHH U
351ato/cpedpo ¢ nobaBeHa HajOaBka B pa3mep Ha +/- 0.25%.

Onuun BbpXy MeTan

IIpu THproBusATa ¢ ONMUMHU BBPXY 3JIaTO C€ W3IOJ3Ba ypenadaTa Ha THProBHs C BAIyTHU
OTILINH.

Prubpcu

Crnenkure ¢ Groubpcu ca CACNKH 3a MOKYIKa/Mpoak0a Ha CTaHIapTU3UPAHU [IEHHU KHIDKA,
KOUTO C€ ThPryBaT Ha PETyJIUpaHU Mazapu 3a (UHAHCOBM MHCTPYMEHTH W HM3pa3siBa MPaBOTO H
3aJBJDKEHUETO 3a 3aKyIlyBaHE WM Tpojakda Ha ompenerneH Opoil pUHAHCOBH MHCTPYMEHTH TIO
npeaBapuTesIHO (PUKCUpaHa IIeHa Ha ONpe/iesieHa J1aTa.
@QrUYBPCHUTE KOHTPAKTU Ca CTAHIAPTU3UPAHW OOPCOBM WHCTPYMEHTH W YCIOBHUSTA 3a
TSAXHATa THProOBUs C€ ONPEIEIAT OT ChOTBETHATa 6opca.
OCHOBHM PUCKOBE, CBBP3aHH C JINXBEHUTE (PIOYBPCH MOTAT Ja ObJar:
v’ pHCK, cBbp3aH ¢ 6a3ara (basis);
v/ BOJIATWITHOCT Ha 0E3PUCKOBATA JJOXOHOCT;
v KOHBEPCHOHEH (haKTop.

20.2.2. BasyTHu na3apu u JlepyBaTHBHU HHCTPYMEHTH

Edexr Ha ,,iuBBPUIK” WIH ,,yCHIBAHE”

Tpan3zakuuute ¢ BaJyTHH JBOHKM U JAEPUBATUBHU WHCTPYMEHTH HOCST BHCOKA CTETEH Ha
puck. KomndecTBOTO Ha MHPBOHAYATHUS MapXKUH JETO3UT MOXeE Ja ObJe MallkO B CpaBHEHHE C

o0Oema Ha clienkara ¢ BaIyTHU JIBOMKH WM JIEPUBATUBHH MHCTPYMEHTH, BCIEICTBUE Ha e(eKTa Ha
»IUBBPUIIK WIIHU ,,ycusiBaHe”. CpaBHUTEIHO MAJIKY MMa3apHU JBH)KEHUS 11I€ UMAT MPOMOPLIHOHAITHO
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I10-TOJIsIM e(l)eKT BBPXY Cp€AcTBaTa, ACIMO3WPAaHN OT KIIMCHTA UJIW BbPXY TE3U CPEACTBA, KOUTO IIC
TpSI6Ba Ja BHECC, TOBa MOXKC Ja 61:,[[6 KakKTO BBbB BpPCJa Ha KIIMCHTA, TaKa WU B HCroBa I10JI3a.
KinneHThT MOXKE Ja OpETHPIHN II'bJIHA 3ary6a Ha JCTIO3UPAHUTE CPEACTBA U BCUYKH OOIIBJIHUTEIIHO
ACTIO3HMPaHU CPEACTBA 3a MOAABPIKAHC HA OTKPUTUTC IMO3UIHUHU 10 CMCTKAaTa CH.

CTpaTeFI/II/I 3a HAMaJIABaHE HA PUCKa

Crpareruu, KOUTO H3MON3BAT KOMOWHAIIMK OT TO3UIMH KaTo ,,CUpel’ WIH ,,CTPagbl’
MMO3HIIMK, MOTaT Ja OBJAT CHIIO TOJKOBA PHCKOBH KaTO 3a€MaHETO HAa OOMKHOBEHH ,,IBJTH WM
,,KbCH~ TTO3ULIMH.

Bapupama creneH Ha pucK

TpaH3akiuuTe C OMIIMU HOCST BHCOKAa CTENEH Ha pucK. KymyBaubT Ha ONIMH MOXE Ja
3aKpue, Ja U3IBJIHU WK Ja OCTaBH ONIIUA Ja Mmajaekupa. V3mbJIHEHWeTO Ha ONIUs BOJM WIH JI0
Mapu4yeH CETHIMEHT, WM A0 MPUAOOMBAHETO M JOCTABSHETO Ha IMOJUICKAIUs WHCTPYMEHT. B
Cllydail 4e OIIUATa € BBbPXY (PIOYBPCEH KOHTPAKT, KYyMyBaybT M€ MNPUIOOUE TMO3HIHS BbHB
(droubpceH KOHTPAKT ChC CHOTBETHU W3HMCKBAHUS 32 MapWH. B cimyuail 4e kymneHara ommusi €
W3BbBH MapH HA JjaTaTa Ha MaJIeXk, KIUEHTHT 1€ IPEeThPIH 3aryda B pa3Mep Ha HHBECTUPAHATA B Hes
CyMma, KOSITO C€ CbCTOM OT IIaTeHaTa MPEeMHs U TPaH3aKIIMOHHUTE pa3xoau. B cioydaii ue 3a cMeTka
Ha KJIMEHTa C€ KYyNH OMIHS MHOTO ,M3BbH Mapu’, OOMKHOBEHO BEPOATHOCTTAa T€ Ja CTaHar
MEeYEJIUBIIN € MHOTO MaJjKa.

[Iponaxbarta (,,u3MaBaHETO” WIH ,,[ApAaHTHPAHETO”) Ha OMIMSI OOMKHOBEHO BOJU JIO
3HAQUYUTENIHO T0-BUCOK PHUCK OT TIOKyIKara Ha Omiuu. Bbopeku, ye mnpoaaBaybT IMOTydyaBa
bukcupaHa npemusi, TOi MoXke Ja MPeThpIu 3aryda, KOATO 3HAYUTETHO HaJIBHINIaBa Ta3u cyma. B
JOMBJIHEHUE Ha TOBa IMPOJIaBauybT M€ Ob/Ie 3aTBJDKEH Ja MOJAbpXKAa Map)KWH H3UCKBAaHE TIO
MO3UIUATA, B CIIy4Yaii, 4e Ma3apHOTO NBIKEHUE € HebmarompusaTHO. [IponaBaybT ChHINO Taka Iie
ObJie U3JI0KEH Ha PUCK KYIyBaubT Ha OMIIUATA Ja sl U3IBIHU U MPOJIaBaubT Aa ObJe 3aAbHKEH WIH
Jla U3BBPIIU MapUyYeH CETHIMEHT WM Jla MpUaoO0ue WM JOCTaBU MOJUISKAIINs HHCTPYMEHT. B
Ciy4ail e OnuuaTa € BbpXy (Groubpc, IpoJaBaybT 1€ NMPUI00Ue MO3UIIHS BHB (IOUBPCEH KOHTPAKT
ChC CbOTBETHHM M3UCKBAHUs 3a MapKuH. B cimydail ye onuusTa € ,,lIOKpUTa” OT MpojaBaya, KOHUTO
MPUTEkKAaBA MO3UITUS B MOJICKAIINS MHCTPYMEHT KaTo (PIOYbPC UITU OMIIHUA, PUCKBT MOXKE Ja Obe
HamausieH. B ciydaif, 4e onmusiTa He € ,,lIOKpUTA”, PUCKBT OT 3ary0a MOXKe J1a € HeOrpaHUYeH.

Omnpenenenn 60pCU B HAKOH FOPUCIUKIINH MTO3BOJISBAT OTIIOXKEHO TUIAINIAHE HA OMIIMOHHATA
MpeMusi, U3Jarakyl KylyBaya Ha 3aJbJDKEHUE 3a Map)KUH IUIAllaHMs, KOUTO HE HaJBUILIABAT
KOJIMYECTBOTO Ha mpemusita. KymyBaubT Bce Mak € M3JI0KEH Ha PHCK OT 3aryda Ha MpeMusTa u
TpaH3aKUMOHHUTE pa3xoau. B ciayuyauTe, KoraTto onuusTa € U3MbJIHEHA WU U3Teue, KYIyBaubT €
3aIbJDKEH B pa3Mep Ha HEIUIATeHU MPEMUH, JBJKUMHU KbM TO3H MOMEHT.

OcCHOBHUTE PHCKOBE, CBbP3aHM C PA3JIMYHUTE BU0BE ONIUH Ca:
1. onuuu BbpXY JINXBEHU MPOLICHTH:

BOJIATUJTHOCT Ha JIMXBEHUSI MPOLICHT;

BOJIATHJTHOCT Ha Oe3pucKoBaTa J0XOAHOCT;

MIepHOJ 10 MaJiexka Ha OILIUATA;

2. OTLIUHU BBbPXY IBJITOBU HHCTPYMEHTH:

BOJIATUJTHOCT Ha JIMXBEHUSI POLICHT;

BOJIATHJTHOCT Ha IIeHaTa Ha 0a30BUs aKTHB,;

NEpUOJ A0 MaJeKa Ha OMIIUATA;

AN

ANANIN
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BOJIATHITHOCT Ha O€3pUCKOBAaTa JIOXOIHOCT;

3. onuMM BPXY aKLUH:

BOJIATHJTHOCT Ha IIeHaTa Ha 0a30BHs aKTHB,;

NEPUOJT 10 TaJe)Ka Ha OMIIMATA;

BOJIATHITHOCT Ha O€3pUCKOBAaTa JJOXOIHOCT;

JVBHJICHTHA TIOJIMTUKA;

4. onuuu BbpXY (pHHAHCOBH (PIOYBPCH:

BOJIATHJIHOCT Ha CTOWHOCTTA Ha 0a30BUS aKTHB;

MIEPUOJT JIO TaJIeKa Ha OIIIIUSATA,

BOJIATHJTHOCT Ha Oe3prCcKOBaTa JOXOAHOCT;

5. onmuu BHPXyY CyaroBe:

BOJIATHJTHOCT Ha CTOWHOCTTA Ha 0a30BUS aKTHB;

MIEPUOJT IO TaJIe)Ka Ha OTIIIUATA;

BOJIATHJTHOCT Ha Oe3prCKOBAaTa JJOXOIHOCT;

6. OIIIUY BHPXY BaJyTHH KYPCOBE:

BOJIATHJTHOCT Ha TEKYIIHUS BaJlyTE€H KypC Ha €IMHHIIA Yy KIECTpPaHHA BaIyTa,
MIEPUOJT IO TTaJIe)Ka Ha OTIIIMATA;

BOJIATHJTHOCT Ha O€3prCKOBAaTa JJOXOIHOCT;

BOJIATHJTHOCT Ha Yy KJICCTPAaHHHSI OCHOBEH JIMXBEH IPOILICHT;

AN N N N N N N NN

AN NI NN

YcioBus 3a Thbpropus

HpI/I OIIPCACIICHU YyCIIOBUA CHCI.[I/I(I)I/IKaI_II/II/ITC Ha INPUTCIKABAHUTC KOHTPAKTU (BKJ'II-OLII/ITGJ'IHO
OE€HaTa Ha H3IBJIHCHUC Ha OHIII/ISI) Morartr aa 6’I>JIaT IIPOMCHAHU OT 60pcaTa WM KIIMPUHTOBATa
Kbllld, 3a OTpa3sABAHC Ha IIPOMCHUTC B CTOMHOCTTA Ha MMOJJIC)KAIIrsA aKTHB.

Clmpaﬂe HJIA OTpaHUYaBaHE HA TbProBusi 1 ICHOBU B3AaMMOOTHOUICHUSA

[TazapHute ycnoBusi (Hamp. JMKBUAHOCT) H/WIM (DYHKIMOHMPAHETO HA YCIOBHATA Ha
OmpeJieNicHn na3apu (Harp. CIpaHe Ha ThProOBUsI B KOHTPAKT WITH JI/ICH MECEI] Ha MaJIekK, TOpaIH
JMMHUT B LIEHOBOTO BIDKCHHE WIIM BPEMEHHO IMPEKpaTsSBaHE HA THPrOBUATA B HEIPEIBHICHU
cutyaiuu — ,,Circuit breakers”) moxxe &ma moBuIM pucka OT 3aryba, KaTo MpaBH TPYIHO WIH
HEBBH3MOXKHO M3BBPIIBAHETO HA TPAH3AKIIMHU WK 3aKpHBaHe/0()ceT Ha MO3HUIIUH.

HopmanHuTe 1IeHOBH B3aMMOOTHOIICHUST MEK/Ty TTOUICIKAIIS aKTUB U J€PUBAT HE BUHATH
chiectByBatr. OTCHCTBHETO Ha pepepeHTHA [IeHA 3a MOUICHKAIIUS aKTHB MOXKE J1a HAlPaBH TPY/IHO
ONpPEACIISIHETO Ha ,,CTIPABEJINBA’ 1ICHA.

Tpan3zakuuu B APyru IOPUCIMKIIUA

Tpan3akuuuTe Ha Ma3apu B APYTH OPUCAUKIMU MOTaT Ja MOJJIeXaT Ha peryJjlalnus, KosaTo
MOXKE Jia Ipejulara pasjauyHa Wiy OrPaHMYEHA 3alllUTa 3a MHBECTUTOPA. MeCcTHUTE peryinaTopHU
BJIACTH HSAMA J1a UMAT BB3MOXHOCT J1a HAJIO’KAT NPABUJIaTa HA PErYJATOPHUTE BJIACTU WJIU NA3apH B
JOPYTH IOPUCAUKIIAY, KBJIETO Ca CKIFOYEHU TPAH3AKIIUUTE.

Bauyren puck

[levanbaTa nnm 3ary0aTta OT TPaH3aKUMU C UHCTPYMEHTH, JEHOMHUHHUPAHU B APYTH BalyTH
OT BaJIyTaTa IO CMETKAaTa Ha KJIWEHTa IIe ObJaT MOBJIMSHU OT MPOMSHATa BbB BaIyTHHS KypcC,
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Korarto € HCO6XO,Z[I/IMO MNpEeBAITYTUPAHE OT BajlyTaTa Ha HHCTPYMCHTA BEB BajlyTaTa 110 CMETKaTa Ha
KIIMCHTA.

ILnaTrdgopma 3a THpProeus

[ToBeueTo eneKTpOHHM IUIATGOPMH 3a THPrOBUS €€ MOJABPKAT OT KOMITIOTHPHO Oa3upaHH
CHCTEeMHU 3a TIpe/laBaHe Ha IMOPHYKH, M3IIBIHCHHE, 3acpellaHe, PEerHCTpalys WM KIMPUHT Ha
cnenku. Kakto mpu BCHYKM CHCTEMH M IUIAT(OPMH, BH3MOXKHO € J1a ce HaOIoJaBaT BPEeMEHHHU
NPEeKbCBAHUS M TEXHHUYECKH HEU3MPABHOCTH. BB3MOXKHOCTTA 3a BB3CTAHOBSIBAHE HA OINPEJCIICHU
3aryOM, BB3HMKHAJIM 32 CMETKa Ha KJIMEHTa, MOXE Ja € OrpaHMYeHa B 3aBUCHUMOCT OT
OTrOBOPHOCTTA, MO€Ta OT KOMIIAHUATA OCUTYpsBalllaTa CHCTEMara, Ma3apa, KIMPUHIOBaTa KbIla
u/unn GUPMUTE YICHKH.

EnexkTpoHHa ThproBus
(usm. ¢ pewenue na C/[ om 20.10.2020 2.)

TeproBusita MOCPENCTBOM EJIEKTPOHHA CHCTEMa MOXKE Ja Ce pas3jindaBa HE CaMmo OT
THPrOBUsATA HA IMOJa Ha OOpca, HO U OT THPrOBUs TMOCPEJCTBOM JPYTU CICKTPOHHH CHCTEMH 3a
THProBus. Pe3ynrarsT OT cHCTEMHA HEM3IPABHOCT MOXKE J1a ObJIc HEM3MBIHEHUE Ha TOJaJCHOTO
HapeXIaHe.

KiueHnTbT MOXe 1a moeMe (MHAHCOBH M APYTH JOIIBITHATEITHH 3abJDKCHHSI, KATO PE3yJITaT
OT CICIIKUA ¢ (PMHAHCOBH MHCTPYMEHTH, BKIFOYUTEIHO HENPEIABUICHH 3aIbJDKCHHUS, TOBIHUTCITHU
KBM Pa3XxoJUTe 3a MPUI00MBAHE HA HHCTPYMEHTHTE.

B crmydaute, Korato puckoBeTe CBbp3aHu ¢ ((MHAHCOB MHCTPYMEHT, CHCTOSAI CE OT JIBa WU
MOBEYC PA3IMYHU (PMHAHCOBH WHCTPYMEHTA WJIM YCIYTH, € BEPOATHO Ja OBJAT TMO-BHCOKHA OT
PHUCKOBETE, CBBpP3aHH C KOWTO W Jla € OT KOMIIOHEHTHUTe My, Y/ Ie mpegocTtaBu Ha KIUEHTA
aJICKBATHO OIMCAaHWE HAa KOMITIOHCHTHUTE Ha (DMHAHCOBHUS MHCTPYMEHT M Ha HAYWHA, IO KOWTO
TAXHOTO B3aMMO/ICHICTBHE TIOBUIIIABA PUCKOBETE.

B ciydante, koraro (pMHAHCOBUTE MHCTPYMEHTH BKJIFOUBAT TapaHIMS OT TPeTo juie, Y /[
e MpeoCTaBu Ha HempodecHoHAlHUs KIMEHT W MOTEHUUATHHS HEeNpPO(PECHOHANIEH KIHEHT
JOCTAaThYHO JAHHH 3a TapaHTa W TapaHIUATa, TO3BOJISBAIIA MY Ja HAallpaBu OOCKTHBHA OIICHKA Ha
rapaHIusTa.

Ya.21. V]I ce cpbobpas3siBa ¢ BUaOBeTe (PUHAHCOBUM MHCTPYMEHTH C IieNl AedUHUpaHEe Ha
OTHOCHMATAa BXKHOCT Ha ()aKTOPHUTE 32 Hal-T00pO U3IThIHEHUE.

Yn.22. ITo oTHONICHHE Ha (PMHAHCOBM MHCTPYMEHTH, THPTyBaHH Ha PETyJIUpPaHU IMa3apH,
KBJIETO € HAJIUIIE JTUKBUIHOCT, KAKTO U Ma3apHa (MyOIMyHO TOCThITHA IieHa), Y | mpuema kaTto Haii-
BaXEH (PaKTOp 3a M3MBJIHECHUE IIEHATa HA CbOTBETHHSI HHCTPYMEHT, KaKTO M Pa3Xx0JIUTe, CBbP3aHH C
M3IBbJIHEHHUE HA MTOPbhUKATA.

Yn.23. Tlo oTHOIIEHHE HA MPOAYKTH, ThPrYBaHM HM3BBH peryivupanu mazapu ((roubpcu,
OMIMU ¥ T.H.), 32 KOWTO HE € HaJWIie TazapHa (IMyOJMYHO IOCTHIHA) IieHa, Y| mpuema
BB3MOXKHOCTTA 32 YaCTUYHO WM MBJIHO M3MBIHEHUE U CETHIMEHT Ha MOphYKaTa KaTo Hail-BaeH
(bakTop 3a U3MBIHEHHE.

Yn.24. Tlo oTHomieHWEe Ha TPOAYKTH YJ| mpenoctaBs, NMpH TOWCKBAaHE OT KIIMCHTA,
[AJI0CTHATA HATMYHA WH(OpMAILIKs, TOydeHa OT CTpaHaTa pa3paboTuia ChbOTBETHUS MTPOIYKT.
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IV. XapakTepucTika Ha puckoBuTe hakTOpHu

Yi.25. (U3m. ¢ pemenne Ha CJI ot 13.05.2020 r.) YrpasieHue Ha prcKa:

v V]I pasnonara ¢ u3rpajgeHa u QyHKIHOHHUpAIA CHCTEMA 3a YIPABICHUE HA PUCK, KOETO
€ OT KJIOYOBO 3HAYEHUE 3a OCBUICCTBSBAHE HA JEHHOCTTA Ha JPYXKECTBOTO. TakaBa € Hamuue
IIPEIBUJT pa3NpPEACICHUETO Ha 3abJDKEHUSTA CBBP3aHU C YINPABICHUETO HA PUCKA CHIJIACHO
BBTPEIIHOOPTraHNU3aLNOHHATA CTPYKTypa Ha Y ][

v' CiyKUTelnTe, U3ITBJIHABAIN (YHKIIMH CBBP3aHHU C TOEMAHETO U YIIPABJICHUETO Ha PHCK,
ca 3all03HaTH C OTTOBOPHOCTUTE CH, CBBP3aHHM C YCTAHOBABAHETO M OTYUTAHETO HA CHOTBETHUTE
PHUCKOBE U C APYTH 3aIbJDKEHUS B PAMKUTE HAa OPraHU3alMITa U CBBP3aHUTE C TSIX OTTOBOPHOCTH.

v JleficTBHSATA CBBP3aHU C YIPABICHHETO HA PUCKA (HAIP. OTTOBOPHOCTHU, PUCKOB TOJICPAHC
Y PUCKOB alleTUT, U T.H.) C€ JOKYMEHTHUPAT U aKTyaJIU3UpaT MO0 MOAXOISAI] HAUNH.

v HuBoto Ha puckoBere, KOUTO Y/J[ MOXe aa moeme, € OrpaHHUYCHO M OT PeryjaTopHaTa
pamka. 3apaau cnenuduunus xapakrep Ha aerHoct Ha KMC nu HU® u Ha uxoHoMuyeckata cpena,
M3MEPBAHETO Ha pHUCKA ce Ipepasriekia peloBHO M 3aabibouyeHo. Y/ ompenens JIUMUTH 3a
KpEAUTEH, JUKBUJIEH U Ma3apeH PUCK, KaKTO U APYTY OTPaHUYEHUS 3a pUCKOBETE, KOUTO OTTOBAPAT
Ha OOIMS PUCKOB AleTUT M PUCKOB TOJIEPAHC HA MHCTUTYLUATA, JOPU U B IEPUOJIU Ha BIIOLIEHA
MKOHOMMYECKA CPEeJa.

v V]I e cb3mano Otaen ,,YrpaBieHHe Ha PUCKa”, KOHNTO OTrOBaps 3a M3IBIHCHHETO Ha
(GyHKIMATA 110 YIpaBJIeHUE Ha PHCKA B PAMKHTE Ha ISUIOTO APY’KECTBO M OCHIIECTBABAHATA OT HETO
JEMHOCT U KOOPAMHUPA NEHHOCTTA Ha APYTUTE OTIENIH, JOKOJIKOTO € CBbP3aHa ¢ yIPaBIECHUETO HA
pHCKa.

v' PeroBoautensat Ha Otmen ,,YrpaBieHHe Ha pHcKa” € JOCTaThYHO HE3aBHUCHM, 3a Ja
3aeMa OTrOBOpHA MO3MIIMA M Ja MOXE Ja ydyacTBa B Ipolleca Ha B3eMaHe Ha pemieHus B Y/]I.
[To3unusara Ha PprkoBOIMTENS HA OTAEN ,, Y IPABICHUE HA pUCKA~ B paMKHUTE Ha Y /[ My mo3BoisiBa
Jla KOMYHUKHpa JUPEKTHO C YIpPaBUTENIHUS OpPraH Ha JPY>KECTBOTO, KAKTO U C OCTAHAIUTE
ciyxurenu Ha Y /1.

v’ BbTpeliHure mnpoueaypd ¥ HHPOPMAIMOHHUTE cHCTeMH Ha Y] ca ChbBMECTHMH W
JOCTaThYHO HAJEXKJHHU, 3a Jla MO3BOJSIBAT OTKPHBAHETO, OOLIOTO H3MEpPBaHE M LSAJIOCTHOTO
Ha0Jt0/IeHNe Ha BCUUKH U3TOYHUIIM HA OTHOCUMH PUCKOBE.

Y1.26. PuckoBe, oka3Baliy BIUSHAE BbPXY HHBECTUIIMHUTE BbB (PMHAHCOBU MHCTPYMEHTH:

26.1. T1a3apeH puck - Bb3MOXKHOCTTA Jla C€ peanu3upar 3ary0u mopaad HeOIaronpusaTHU
M3MEHEHHUS B LIEHUTE Ha LIEHHU KHUXA, a3apHUTE JIMXBEHU MPOLIEHTH, BaAIyTHU KYpCOBE U JPYTH.
KoMnoHeHTHTE Ha Ma3apHUs PUCK ca:

a) JIuXBeH PUCK - PUCKBT OT HAMAJIIBaHE HA CTOMHOCTTA Ha MHBECTUIIUATA B 1aJIeHa [IEHHA
KHHUTA [TOpaJId U3MEHEHNE Ha HUBOTO Ha JINXBEHUTE MPOLIEHTH;

0) BanyreH puCK - pUCKBT OT HaMaJsIBaHE HAa CTOMHOCTTAa HA WMHBECTUIMSATA B JaJcHa
[IEHHa KHUTAa WM JENO03UT, JACHOMHUHUPAHU BBB BalyTa, pa3jidyHa OT JIEB U €BpO, IOpaau
M3MEHEHUE Ha Kypca Ha 0OMsiHa MEXIy Ta3u BalyTa U JieBa WIH €BpO;

B) LleHOBM pHCK - PUCKBT OT HaMaJIsIBAaHE HAa CTOMHOCTTA Ha MHBECTUIIMATA B J]a/IeHa IIeHHA
KHMTa Ipy HeOJaronpusITHU IPOMEHU Ha HUBATa Ha Ma3apHUTE LEHHU;

r) JIUKBHIeH PUCK — PUCKBT OT peali3hpaHe Ha 3aryOu MOpaayd HEBB3MOXXHOCT Ja Ce
MpoJajae NaJeH akTUB Ha CTOMHOCT OJiM3Ka 0 CIIpaBeAjuBaTa My MpU HYXJAa OT JIMKBUIHU
CPEICTBA 3a MOKPUBAHE HA KPATKOCPOUHU 3abJKCHHUS.

26.2. Kpeauten pucKk — BB3MOXKHOCTTa OT HaMalliBaHE HAa CTOWHOCTTa Ha TO3HIUATA B
ennH (MHAHCOB MHCTPYMEHT NIpPU HEOYAKBAHW CBOMTHS OT KpPEAMTEH XapakTep, CBBP3aHU C
€MUTEHTUTEe Ha (DUHAHCOBM WHCTPYMEHTH, HAcpelIlHaTa CTpaHa MO0 OOpPCOBH W H3BBHOOPCOBH
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CIICJIKH, KaKTO U JbpPXKABUTE, B KOUTO T€ M3BHPILIBAT JeHHOCT. PasrpaHnyaBame cieqHUTE BUIOBE
KpPEIUTEH PUCK:

a) Kpenuren puck ot koHTpareHTa/Puck oT HeM3nmbJHEHNUE - BEPOSTHOCTTA HacpeIHATA
cTpaHa 1o (PuHAHCOBA CJIENIKA J]a HE U3I'BJIHU CBOMTE JOTOBOPHU 32 IbIKCHHUS.

0) VHBecTHIMOHEH KpEIHTEH PHCK - PHUCKBT OT 3ary0a IMopaad HaMallsiBaHe Ha
CTOMHOCTTA Ha MHBECTHIIMATA B JIa/ICHA [IEHHA KHUTA NOPaJu KPEAUTHO ChOUTHE TP EMUTEHTA Ha
TO3M HMHCTpyMeHT. KpeautHoTO chOMTHE MOXe naa Obae OOsBsIBaHE B HECHCTOSTEIHOCT,
HETUIATe)KOCIIOCOOHOCT, 3HAUMTENIHA TPOMSHA B KalWTaloBaTa CTPYKTypa, HaMmajsBaHe Ha
KPEIUTHUS PSUTHHT U JP.

B) OcTaTbyeH PHUCK - PUCKBT, KOWTO OCTaBa, aKO MPH3HATHTE TEXHUKH 32 PEAYKLUS Ha
KPEIUTHUS PUCK MOKAXAT IO-HUCKa e()EKTUBHOCT OT OYaKBaHATa.

26.3. OnepannoHeH PUCK — BB3MOXKHOCTTA JIa C€ PEeaM3UpaT 3ary0u, CBbP3aHH C IPEIIKH
WIN HECHBBPUICHCTBA B CHCTEMaTa Ha OpraHHW3alus, HEIOCTAaThYHO KBATH(UIMPAH IEPCOHA,
HEeOJIaronpusATHA BHHITHU CHOUTHS OT HE()MHAHCOB XapaKTep, BKIIOYUTEITHO MPABEH PHCK;

26.4. Puck oOT KOHIEHTpamusi — BB3MOXKHOCTTAa OT 3aryba Mopaad HelpaBUIHA
IUBEepCU(HUKAIMS HA €KCTIO3UINH KbM KIHEHTH, TPYNH CBbP3aHU KIMEHTH, KJIMEHTH OT €IUH U CHII
MKOHOMUYECKH OTpach]I Wi reorpadceka odacr.

26.5. UndopManuoHeH PHUCK - PUCKBT OT pealn3upaHe Ha 3aryOu mopaiau HENpaBUIHO
MHBECTHIIMOHHO PEIICHHE B PE3yJITaT Ha HEPABHOCTOEH JOCTHI JO JAHHU 32 EMHUTCHTA Ha JaJieHa
[IEHHA KHHTa, 320aBsiHEe HA CBHIIECTBEHA MH(POPMAIUS 32 HETO, HEHHOTO YaCTUYHO pa3KpHBAHE WIIN
HEKOPEKTHO IPE/ICTaBsHE.

26.6. IloauTHYEeCKH PHCK - BEPOSATHOCTTa OT 3aryba B pe3yiTaT Ha BOJCHATa OT
MIPABUTEJIICTBOTO HMKOHOMHYECKA IMOJUTHKA M €BEHTYaJIHH MPOMEHH B 3aKOHOJATEJCTBOTO,
OKa3Ballli BIMSHUE BbPXY HHBECTHUIIMOHHUS KIIMMAT.

26.7. MakpOMKOHOMMYECKH PHCK - BEPOSATHOCTTa OT HACTHIIBaHE Ha MpEKU 3aryom 3a
WHBECTULIMOHHUSL TIOCPEIHUK TOpaad pe3Ku KojleOaHWUs W HETraTUBHH TEHICHIWU B
MaKpOMKOHOMHYECKaTa Cpefa.

26.8. UH(paanmoneHn pHCK - BEPOSITHOCTTA OT HaMaJEHHWE Ha IOKYyMATelIHaTa CWiIa Ha
MECTHaTa BajJyTa M CHOTBETHO OT IOBHIIEHHWE Ha OOIIOTO IIEHOBO paBHMILIE B CTpaHaTa MU
peanu3upaHe Ha 3aryou rnopaau o0e31eHKa Ha aKTUBHUTE, ICHOMUHUPAHH B JIEBA.

26.9. OTpac/i0B pHCK - TOBAa € PUCKBT OT peaiu3upaHe Ha 3ary0a, Mopaju OTPULIATEITHH
TEH/ICHITNH B Pa3BUTHETO HA ONPEICICHHS OTPAChi, B KOHTO oneprupa KOMIIaHUATA.

26.10. ®upmen/CnenuduyeH pUCK — PUCKBT, CBbpP3aH C €CTECTBOTO Ha JEHHOCTTa Ha
JPY’KECTBOTO M HETOBHTE WHIMBHIYaTHH XapaKTEPUCTUKU. 1ol ce oOyciaBs OT (HYUHAHCOBOTO
CbCTOSIHUE, OM3HEC CTpaTerdsi U YIPABICHCKH pecypc Ha KOMIIAHUATA, KAKTO U OT ObJeImuTe
MEPCIIEKTHBY 32 Pa3BUTHE U PACTEX Ha JAPYKECTBOTO.

Ya.27. PuckoBe npy U3M0J13BaHETO HA IepUBATHBHU (HAHCOBH HHCTPYMeHTH. OCBEeH
TOpPENOCOYEHUTE Ma3apeH, KPEOUTEH U JMKBHUJEH PHUCK, NEPUBATUTE HOCAT M AOIBIHUTEIHH,
CHeU(pUYHHU 32 TAX PUCKOBE.

v’ Vnpasnencku puck. JlepuBaruBHWUTE (PUHAHCOBH WHCTPYMEHTH Ca  CHITHO
CHelHaTu3UpaHd UHCTPYMEHTH, YUETO M3IO0JI3BaHEe M3UCKBA pa3OupaHe KaKTO Ha 0a30BUS aKTUB,
Taka ¥ Ha MEXaHU3Ma Ha JielicTBue Ha camus aepuBar. CIOKHOCTTA Ha JepUBATUBHUTE (PUHAHCOBU
MHCTPYMEHTH H3HMCKBa aJIeKBaTHM CpEJICTBa 3a HAONIOJEHHE Ha CJIENIKUTE C TIX, aHalu3 Ha
crietn(pUIHUTE PUCKOBE U CIIOCOOHOCT J1a c€ POTHO3UPAT LIEHUTE.

v Puck na nocmoeus egpexm. HebGnaronpusTHa NpoMsHa B IleHATa Ha 0a30BHs aKTHB,
KypC WJIM HMHAEKC MOXe Ja JO0BeAe /10 3aryda Ha cyma, MO-TOoJIIMa OTKOJKOTO € MHBECTUPaHa B
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nepuBata. Hskou nepuBaTHBHH (UHAHCOBM HHCTPYMEHTH HMMAT IOTCHIMAA 3a HEOrpaHWYeHa
3ary0a.

v' Puck om nozpewino ouensgame na oepueama. MHOTO OT JE€PUBATUTE Ca CIIOKHH
HHCTPYMCHTHU W 4Y€CTO OLCHKATAa UM € CY6CKTI/IBHa. BCJIC[[CTBI/IC Ha TOBa MHBCCTUTOPBHT MOXKE Ja
OpeThpNU 3ary0M MOpd MOKyIKa Ha HAAICHEHH JCPUBATUBHU (HHAHCOBH HHCTPYMEHTH. B
3aKJIFOUCHHE, M3IOJI3BAaHETO Ha JCPUBATH MOKE HE BHHATH JIa € YCICIIHO.

V. XapaKTepncTuKa Ha MACTOTO HA UBITBJIHCHUEC

Ya.28. M3nbiHeHHETO HAa MOpBhYKATa MOXKE Ja Bapupa B 3aBUCHMOCT OT MSCTOTO Ha
u3nbiiHeHue. M300pbT Ha MecTa 3a U3IbJIHEHHE Ha [TOPBhUKATA MOXKE Ja 3aCErHe HAaUMHBT, 110 KOUTO
mocjenHaTa ce M3MbJIHsABA. Upe3 Hactosmara monutuka, Y neduHupa XapaKTepHUCTUKHUTE Ha
MecTaTa 3a HU3I'bJIHEHHE Ha MOPBUKUTE KBIETO € HAJIMIE BB3MOXKHOCT 3a IOCTMIAaHETO Ha
MaKCHUMAaJIHO J00Bp pe3yJTaT OT U3II'BIHEHUETO UM Ha peryisipHa Oasa.

Ya.29. V]I npuema, 4e pu HOPMAJTHH Ta3apHU YCIOBUS, XapaKTEePUCTUKHUTE HA MECTaTa 3a
U3IIbJIHEHUE HA MOPBUKHUTE HE 1€ OKaKaT CHIIECTBEHO BIUSHUE, CBBP3aHO C M3IIBIHEHUETO Ha
IIOpBbYKaTa.

Y1.30. B cnyuanre, nmpu KOUTO JaieH (UHAHCOB HHCTPYMEHT € JOMYCHAT 32 ThPTOBUS CaMO
Ha €THO MSCTO 3a U3NbJHeHue, Y /1 mpuemMa, ye ChIIMAT OTroBaps Ha Half-100pHUTe yCIOBHUS.

Ya.31. Ao ¢puHAHCOBM MHCTPYMEHTH C€ THPryBaT Ha MOBEYE OT €IWH peryjupaH Inasap
WM MHOTOCTpaHHAa CHCTEMA 3a ThProOBHUs, HAPEXKIAHETO CE€ U3ITBJIHIBA HAa TOBA MSCTO, HA KOETO €
BBH3MOKHO [TOCTUT'AaHETO Ha Hal-100bp pe3ynrar.

Y.32. [Ipu n3bupaneTo Ha MACTO 3a W3MBJIHEHUE HAa MHJIMBUAyallHA MOpbuka, Y /| B3uma
101 BHUMaHUE TE€3M MeCcTa, Ha KOUTO CHOTBETHUTE (MHAHCOBM HHCTPYMEHTH NpeIMeT Ha
MOpbUKaTa ce ThPryBaT B 3HAUUTEIHU 00EMH.

VI. Ilpuemane/IIpukiouBaHe U M3NMbJIHEHHE HA NOPbYKKTe. Bb3j1arane Ha M3nbJIHeHHe

Yn.33. (U3m. ¢ pemerne Ha CJ[ ot 13.05.2020 r.) OTHOMmEHUATa MeXay Y/ U Herosure
KJIIMEHTH C€ M3Tpak/laT Ha OCHOBATa Ha B3aWMMHO JOBEpHE, KOHPHUIACHITMATHOCT Ha HHPOpMAIIHITa
U ABYCTpaHHA (pMHAHCOBA M3TOJia MPU CMa3BaHe HA HOPMATUBHUTE U3UCKBAHMS.

Ya.34. (U3m. ¢ pemrenne Ha CJ] ot 13.05.2020 r.) YnpaBisBamoTo Ipy>KeCTBO JEHCTBA B
Hal-noOpust uHTepec Ha ynpasisBaHuTe oT Hero KMC u HU®, korarto Bb3nara Ha Apyru Juina
U3IIBJIHEHUETO HA MOPBUYKUTE OT MMETO Ha TE3U CXEMH IPHU YNPaBIECHUETO Ha TEXHUTE MOPTQEHIH.
V]I npu U3nbIHEHHE Ha 3abJDKEHUETO M0 MPEIXOJHOTO U3peUeHUe MpearnpruemMa BCHUKU pa3yMHU
JeWCTBUS J1a TIOIYYH Bb3MOXKHO Hail-noOpus pe3ynrar.

Ya.35. (U3m. ¢ pemmenne Ha CJ] ot 13.05.2020 1.) B cinywaute, npu kouto Y/ n3mbiHsIBa
MIOPBYKH OT MMeTO Ha ympasisiBanute oT Hero KMC u HU® npu ynpaBineHMEeTo Ha TEXHUTE
nopTQeian upe3 TpeTo Juile, IpearnprueMa BCUIKH HE00X0IMMU JAEUCTBUS 3a OCUTYpsIBaHE Ha Haii-
100pO M3IIBIIHEHUE HA ChOTBETHOTO HAPEXkKAAHE.
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Y1.36. y]_-[ Bb3Jlara M3MNBJIHCHUCTO HA INOJAACHUTC HApPCKIAAHWA BBH3 OCHOBA Ha IIHMCMCH
AOTOBOpP MCKAY HETO0 U CHOTBCTHHA HWHBCCTUIIMOHCH IIOCPCIHHUK, B KOMTO HU3YCPIIATCIIHO CC
IIOCOYBAT IIpaBaTa U 3aAbJDKCHUATA HA CTPAHUTC.

Y1.37. UHBEeCTULIMOHHUAT OCPEAHUK TPsiOBa a pasnosiara ¢ HEOOXOJUMHUTE MEXaHU3MHU 3a
U3ITBJIHEHHE, KOUTO Ja OCUTYPAT, 4e Y]l M3MbIHABA 3aIbJDKCHUATA CH 3a JCHCTBHE B Hail-100Bp
MHTEPEC Ha KJIMEHTA.

Yn.38. CxirouBaHETO Ha JOTOBOpa Mo wWi. 37 He TpsAOBa jJa BOAM JO HapyllaBaHE Ha
m3uckBanusta Ha 3AKUCAIIKHA, 3IIHK, 3[IOU u Ha akToBeTe MO MPUIAraHETO UM, HUTO Ja
ch3ZaBa MpEYKkH 3a e(PEeKTUBHOTO YIpakHsABaHEe Ha Haa3opHHUTEe (yHKUMKM Ha Komucusara 3a
(UHAHCOB HAA30p WIM 3aMECTHHK—TIpEJCenaTeNsi, pPbKOBOJCII yIpaBieHue ,Hamsop Ha
UHBECTULIMOHHATA JEHUHOCT.

Y1.39. B CJIydauTe, KoraTto yI[ Bb3Jjlara U3IbJIHCHUC Ha IMOAAACHUTC OT HEIO HAPCIKIAAHHA
Ha JIMIEC, YCTAHOBCHO B TPETa AbprKaBa, TOBA JIUIEC Tp?[6Ba Aa € JIMOCH3HUPAHO UJIKN PCTUCTPUPAHO 3a
IpeaAOCTaBAHEC HAa Ta3W YCIIyra B AbpiKaBaTa CH IO MMPOU3XOA U MOMJICKHU Ha JOCTATHUCH HAA30pD OT
CTpaHa Ha Ta3u AbprKaBa.

Y40, (U3m. ¢ pemenre Ha CJ] ot 13.05.2020 r.) Ilpu u3nbiaHeHHE Ha HapeKIaHE 3a
cmerka Ha KMCu HU® VY]] cna3Ba orpaHuyeHusTa, 3a0paHuTe, M3UCKBAHUSA U YCJIOBHSTA Ha
MIPUJIOKUMOTO 3aKOHOAATEICTBO, MHBECTUIIMOHHUTE orpaHndenust Ha KMC u HU® B croTBeTCTBHE
¢ npocnektutre uM, OOIUTEe CH yCIOBUS, MPUIOKUMHU KbM JOTOBOPUTE C KIMEHTU U KOHKPETHHUS
JIOTOBOpP, BKJIIOYMTETHO KAaTO Mpujara MEpKd 3a HU3MbJIHEHHE Ha HapeXJaHus B OOEKTHBHO
BB3MOKHUTE Hail-noopu ycnosus 3a KUC u HUO.

Yn.4l. (U3m. ¢ pemienre Ha CJI ot 13.05.2020 r.) V]I nprema u mpuiara npoueaypu u
MEpKH, KOUTO OCUTYpSIBAT HAJJIEKHO, MPABUIIHO U ObP30 M3I'BJIHEHUE HA CHIEIKUTE C aKTUBUTE B
noptdeitnure Ha KUC u HU®. [Tponierypute u MEpKUTE OTTOBApAT HA CIEAHUTE U3UCKBAHMSL:

1. (m3m. ¢ pemenne Ha CJ1 ot 13.05.2020 r.) 1a rapaHTUpaT, Y€ U3MBIHCHUTE OT UMETO Ha
KHC n HU® noppuku ca Ha[UIeKHO U BAPHO BIINCAHU U PA3NIPEACICHH;

2. (m3m. ¢ pemrenrie Ha CJ] ot 13.05.2020 r.) 12 U3MBIHSIBAT MOCICIOBATEIHO U HAICIKHO
cpaBauMu noppukn Ha KHMC u HU®, oceH ako TOBa € TpYyOHO OCBINECTBUMO IOPaau
XapaKkTepUCTUKUTE Ha MOpBhUKaTa WM CHIIECTBYBAIUTE Ma3apHU YCIOBUS WM aKO MHTEPECUTE HA
CBhOTBETHATa CXeMa MU3UCKBAT ApPYTo;

3. (u3m. ¢ pemenne Ha CJ] ot 13.05.2020 r.) puHAHCOBUTE MHCTPYMEHTH WM TMAPUYHU
CYMH, TOJYYEHHU NPH CETHIMEHT Ha M3II'BJIHEHH MOPBUYKH, CE MPEBEXIAT He3a0aBHO U TOYHO I10
cmerkara Ha KUC nom HUO.

Ymd2. (U3m. ¢ pemenre Ha CJI ot 13.05.2020 r.) V]I He MoXxe ma 370ymoTpedsiBa C
nH(popManuaTa, cBbp3aHa ¢ BUcANM (Hew3mbiHeHH) nopbuku Ha KMC u HU®D, u npenmpuema
BCUYKH pa3yMHH CTBHIIKH JIa MPEJOTBPATH 3JI0yNOoTpedaTa ¢ TakaBa WH(OpMamus OT CTpaHa Ha
JUIaTa, KOUTO paboTsAT MO I0TOBOP 3a HETO.

VI. IloauTHka no o6eIMHEHUE U pa3/iesisiHe HA MOPbYKH
(npexnmen pasaena VIl — pemenne na CJ ot 13.05.2020 1. )
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Y43, (Usm. ¢ pemenne Ha CJ or 13.05.2020 r.) V]I moxke nma obeauHsABa camo
Hapexnanus 3a cmetka Ha KMC n HU®, xacaemu enuH U cbll BUA (UHAHCOBU MHCTPYMEHTH H
HapeKJaHusl, KOUTO HE C€ pa3in4aBar 110 CBOS BUJ U CHIHOCT.

Y44, (U3m. ¢ pemenme wa CJI or 13.05.2020 r.) Hdomyctumo € 0OCAMHEHHETO Ha
Hapexxaanus 3a cMerka Ha KMC u HU®, unaro xapakrepucTuka ,,KOJIMYECTBEHO U3IbIHEHUE €
pasiuyHa, T.e. HapeKJaHUS KOUTO C€ M3MBJIHSIBAT ,,Y4aCTUYHO C TaKUBA, KOUTO C€ U3IIBIHIBAT
., A3II0.

Y45, (M3m. ¢ pemenne Ha CJI ot 13.05.2020 r.) Y]I He MOKe Ja M3MBJIHMA MOPHUKA HA
CBOM KJIHMEHT, 0OeIUHSABAWKM S C MOpPHhUKA HA JAPYr KIMEHT WIM C MOpBhYKA 3a CBOS COOCTBEHA
CMETKa, OCBEH aKO HE Ca U3MbJIHEHHU CJICIHUTE YCIOBHS:

1. 1a e HaIuIe Majika BEPOSATHOCT 0OCTMHEHHETO Ha IMMOPHUKHUTE J1a HAKBPHU MHTEPECUTE HA
KJIIMEHTUTE, YUUTO MOPBHUKH I11€ ObAAT O0CAMHEHHU;

2. yOpaBIABAIIOTO JAPYKECTBO  mpuiara e(ekTHuBHA TMOJUTHKA 3a OOEJMHEHHE U
pasmnpesensHe Ha MOPBUKUTE, KOSITO ChAbPKa JOCTAThYHO KOHKPETHH IMpaBUiIa 32 CIPABEAJIUBOTO
pasnpenensHe Ha OOSAWHEHUTE IOPHYKH, BKIIOYHMTEIIHO 3a TOBAa Kak OO0EMBT W IIeHaTa Ha
MOPBUYKHUTE OMPEACIIAT PA3NpPECISTHETO U 00pabOTBAHETO B CIIy4auTe Ha YaCTUYHO U3ITBIIHEHUE.

Y46, (U3m. ¢ pemenne Ha CJ] ot 13.05.2020 r.) B cayuaure, koraro Y]J| obGenuHsBa
HApeKIaHe 3a CMETKA Ha €MH KJIMEHT C €HO WJIM MOBEYE HAPSIKAAHUS HA APYTr KIMEHT, U Taka
00CIMHEHOTO HAPESIKAAHE € U3ITBIHEHO YaCTHYHO, TO PA3NPE/LIisi CBbP3aHUTE CHICNIKH - PE3YJITaT OT
M3ITBJIHEHUE HA HAPESIKIAHETO POTIOPIIMOHATHO.

Yn.47. (U3m. ¢ pemenne Ha CJI ot 13.05.2020 r.) Korato V]| obemuHsiBa MOPHYKH 3a
CMETKa Ha KJIMEHT ChC CIEIIKH 32 COOCTBEHA CMETKA, IPYKECTBOTO pa3zelisi CbOTBETHUTE CACIKH O
HA4YMH, KOUTO HE OILIETSIBAa KIUEHTA.

Yn.48. (U3m. ¢ pemienue Ha CJI ot 13.05.2020 r.) Y]] npunara mpoueaypa 3a u30sreaHe Ha
MIOBTOPHO pa3NpeieisHe Ha CACTKH 3a COOCTBEHA CMETKA, N3IIBJIHEHN ChbBMECTHO C HapeKAaHUs 3a
CMETKa Ha KJINEHT, KOraTo TOBA € BbB BpeJla Ha KIIUEHTA.

Yn.49. (U3m. ¢ pemienne na CJI ot 13.05.2020 r.) B cayvaute, koratro Y]l obeauHsiBa
HapeKJIaHe 3a CMETKA Ha KIIMEHT ChC CIENKA 32 COOCTBEHA CMETKA M Taka 00CIMHEHOTO HapEkKIaHE
€ M3IIBJIHEHO YaCTUYHO, TO paslpeness CACTKUTE 32 CMETKa Ha KJIMEeHTa MPUOPUTETHO, Ipeau Aa
paszenu CACNKUTE 3a CBOsI cMeTka. Ako Y ][ Moxe 000CHOBaHO /1a JOKaxe, ue 0e3 00eTMHEHUETO
He OM MOTBI Ja M3IBJIHU HApeXJAaHETO 3a CMETKAa Ha KJIMEHTa MPU TaKUBa M3TOAHH 33 HETO
YCJIOBHSI WM Y€ BBHOOIE He OM MOTBJ Jla TO M3IIBIHU, TOM MOXE Ja paslpeieny CKIIYeHaTa
C/IeTIKa TIPOTMOPIIMOHAITHO MEX/1y ce0e CH M KIIMEHTA.

Ya.50. (U3m. ¢ pemenne Ha CJ] ot 13.05.2020 r.) IIpu ycioBue, ue HapexJIaHe 3a CMETKa
Ha KJIMEHTa € OMJIO M3IBIHEHO Ha IO0-0JaronpusiTHA OT ONpe/eleHaTa OT KJIMEHTa IIeHa, IsulaTa
M3ro/ia MPUHAJIEKN Ha KIMEHTA.

Y51, (U3m. ¢ pemmrenune va C1 ot 13.05.2020 r.) Y/I 11e n30srBa 00€AMHEHOTO HAPEKTaHE

3a TIOKYTKa J1a ObJe U3IMBIHEHO HA pa3lInyHa Ma3apHa IIeHa 3a Pa3InYHU YacTH OT OOIIus 00eM Ha
HapeXKJAHETO 32 CMETKA Ha KIIHEHTA.

16


http://www.efam.bg/

EF Asset Management AD 43 Christopher Columbus Blvd. 1592 Sofia, Bulgaria
6 At Tel.: +359 (0) 700 156 56  Fax: +359 (0) 2 981 14 96
office@efam.bg www.efam.bg

Ya.52. (Usm. ¢ pemenne Ha CJI or 13.05.2020 r.) V]I mma mpaBo da oOeauHsBa
HapeKIaHMs 32 CMETKa Ha KIIMEHTH CaMo aKo T€ Ca JIMMUTUPAHU MTOPHUKH.

Yn53. (U3m. ¢ pemenne Ha CJI ot 13.05.2020 r.) V]| uma mpaBo nga oOeauHsBa
HApEKIAHUS 32 CMETKAa Ha KJIMEHTa CaMO aKoO ICHHUTE KHMXKA Ce ChXpaHsIBaT MpU €IHa i ChIa
ACMIO3UTapHa MHCTUTYLUA.

VII. Takcn, KOMMCHOHHH M IPYTH HENAPUYHHU 00J1arH
(mpenuen pasae VIII — pemenue Ha CJI ot 13.05.2020 1.)

Yn.54. (U3m. ¢ pemenne Ha CII ot 13.05.2020 r.) V]I meiicTBa 4eCTHO, CIPABEIJIHBO M
npoecHoHAIHO CBHIVIACHO HAW-TOOpHsl MHTEpPEC Ha KIMEHTa. BBB Bpb3Ka C JCWHOCTHTE IIO
yhnpaBieHUEe U aIMUHUCTPUPAHE Ha WHBECTUIIMUTE HA CHOTBETHUTE KIMEeHTH, Y]l HAMa na muiama
WU TIOJTy4yaBa TaKca WM KOMHMCHOHHA, WM Jla MPEAOCTaBs WM MOJy4daBa HEMapuyHu 00Jiary,
OCBEH aKo Te ca:

1. (u3m. ¢ pemenne Ha CJ] ot 13.05.2020 r.) Takca, KOMUCHOHHA WM Hemapu4Ha oOJara,
miateHa oT i Ha choTBeTHHTe KMC m HU®, mim Ha aune ot uMmero Ha choTBeTHUTE KUC 1
HU®, nnu nosydyena ot TakoBa JULE;

2. Takca, KOMHCHOHHA WM HemapuyHa o0yara, IulaTéHa OT WJIM Ha TPETO JUIE, WIU
MOJTy4eHa OT HETO0, WM JIUIIe, AEHCTBAII0 OT UMETO Ha TPETO JIUIE, KOraTo ca U3IIBJIHCHH CIICTHUTE
yCIIOBUSL:

a) (m3m. ¢ pemenue Ha CJ[ ot 13.05.2020 r.) ChIECTBYBAaHETO, ECTECTBOTO M Pa3MEPbhT Ha
Takcara, KOMUCHOHHATA WM o0jarata miv KOrato pa3MepbT He MOXe J1a ObJie yCTAaHOBEH, METOABT
3a M3YUCIISIBAHE Ha cymarta, TpsioBa aa Obaat sicHo omoBecTeHH Ha choTBeTHUTE KMC 1 HU®D mo
u3ueprareseH, ToueH U pa30upaeM HaAYMH MPEaU MPEIOCTaBsIHETO Ha ChOTBETHATA YCIYTa;

0) (u3m. ¢ pemenrie Ha CJ[ ot 13.05.2020 r.) miam@aHeTo Ha Takca WA KOMHUCHOHHA WJIH
MPEIOCTaBIHETO Ha HEMapuyHW oOnard TpsOBa Ja mMMa 3a el Ja MoJo0pH KauecTBOTO Ha
ChOTBETHATa yCIyra M Ja HE BB3MPEMATCTBA CINA3BAaHETO Ha 3aJIb/DKeHHeTo Ha Y]] nma aeiictsa B
Hail-no6pus unrepec Ha crorBeTHUTE KMC 1 HUD;

3. (u3m. ¢ pemenne Ha CJ] ot 13.05.2020 r.) ciennpuvHA TaKCH, KOUTO Ca TO3BOJICHU HITH
HEOoOXOIUMHU 32 TPEJOCTABSIHETO Ha CHOTBETHATa YCIyra, BKIIOYHTENHO IMOMEYUTEICKH TaKCH,
TaKCH 3a CETHJIMEHT U OOMsSHA Ha BajyTa, PEryJaTOPHHU TAKCH, JAHBIM WIM MPABHU XOHOPAPH, U
KOUTO TIO CBOSI XapakTep HE MOrar Ja JOBeJIaT J0 KOH(JIUKTH HAa UHTEPECH ChC 3aJbDKCHUSTA Ha
V]I na naeiicTBa 4eCcTHO, CIpaBeIMBO M MPOQPECHOHAIHO B Hall-I00pHsS MHTEpPEC HA CHOTBETHUTE
KNC u HUD.

VIIl. OTtroBopuu Jinua
(mpenumen pasaes | X — pemnenne Ha C/I ot 13.05.2020 1)

Yu.55. (U3m. ¢ pemenrie Ha CJI ot 13.05.2020 r.) V]I rapantupa, ue 3a BCSKa CIENKa,
cebp3ana ¢ noptdeitna Ha KUC u HU®D, He3abaBHO ce M3BBpIIBA 3alMUC HAa HHPOpMaLUATa,
HeoOxoauMa 3a BB3NPOU3BEXKIaHE Ha MOAPOOHOCTUTE IO OTHOILIEHHE Ha IMOopbuKara U Ha
U3BbpIICHATA CAEIKA.

Yu.56. (U3m. ¢ pemenne Ha CJI ot 13.05.2020 1.) Y ]I ycTaHOBsIBa aJlcKBaTeH MOHUTOPUHT

II0 BHCAPABAHCTO HA IIOJHUTHKATa 3a Haﬁ-)IO6pO HU3II'BJIHCHUEC, B CIIy4auTE IMPU KOUTO IOJTy4daBa,
npeaaBa 1 U3MBbJIHABA HAPCIKAAHUSA HA KIIMCHTH U YCTAHOBSABA CITYy4aUTC Ha OTKJIOHCHHC.
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Ya.57. EdextuBnoctra Ha Hacrosimara IlomuTuka, ce ciieqd OT WHBECTUIMOHUST
KOHCYJITAHT.

Yu.58. (U3m. ¢ pemenne va CJI ot 13.05.2020 r.) MHBECTULIMOHUAT KOHCYJITAHT CIICAH 32
KayecTBOTO Ha M3IBJIHEHHUETO OT CTpaHa Ha JIMIETO, JO0 KoeTo Y/J| momaBa HapexmaHus 3a
HU3IBJIHCHHUEC Ha B3CTU OT HCIO0 PCUICHHUA 3a ThProBuUsd C q)HHaHCOBI/I HHCTPYMCHTHU 3a CMCTKa Ha
KNC u HU®.

Yu1.59. Bcuuku OTroBOpHU CTPYKTYpPHHM 3BeHa B Y /| mogabpikaT ChbOTBETHHUTE JOCHETA,
ChABPXKAIIM JIOKYMEHTAIIUsI, Kacaellla ONepaluuTe ¢ akTUBH 3a BCEKH MHIUBUAYAJICH KIIMEHT.

Yiun.60. [Tpu koHCTaTHpaHE HA HEMBIHOTH W/WIK HEOOXOIUMOCT OT BHACSHE HA TIPOMCHH B
HACTOAIIATa IMOJIUTHKA, MHBECTUIIMOHUAT KOHCYNTAHT yBeoMsBa CbBeTa Ha AupeKkTopute Ha Y /1.

Yn.61. (U3m. ¢ pemenne Ha CJ[ ot 13.05.2020 r.) CwBerbT Ha mupekTopute Ha Y][
npepasriekaa MOJUTHKATa BEAHBXK TOAMIIHO, a KOraTO € HEOOXOIMMO W B MO-KPaThK IMEPHO/I,
KOTraTo ca HACTBIWINA OOCTOSTENICTBA, KOUTO OWXa JOBEIHM O HEBB3MOXKHOCT Ja MPOIBIDKHA Ja
MIPEIOCTABS BH3MOXKHO HAW-IOOPHSI pE3YJITAT OT U3IIBIHCHUE HA KIIMCHTCKH HAPCSKIaHUS.

I X. BAKJIIOYUTEJIHU PASIIOPEJIEH

(DPEIUIIEH PA3IEJ X — PEHMIEHME HA CJ1 OT 13.05.2020T.)

§ 1. Hacrosimmara moauTHKa OTMEHS BCHYKH TTPEIXOTHU TIOJTUTHKHU, KOUTO YPEKIAT MaTESPHsI
oT cwius BuA. Hacrosimara monuTuka e mpuera ¢ pemenue Ha CbBeTa Ha qupekTopure Ha ,,ED
Acer MenumxmbpHT AJl oT 17.07.2013 r. 1 u3menena c Pemenne nHa CbBeTa Ha TUPEKTOPUTE OT
13.05.2020 r. 1 ot 20.10.2020r.

§ 2. 3a HeypeneHuTe ¢ HacToOsIIaTa IOJIUTUKA TTPABOOTHOIIIECHUS C€ TpUjlarar pasrnopeaoure
Ha 3JAKNCIIIKU, 3II®U u akToBeTe MO NPUIATAHETO UM.

§ 3. Ilpu mocnenBaio HECHOTBETCTBUME MEXKIY pasnopendu Ha [lpaBunata U HOpMaTHUBEH
aKT, Mpujara ce mocjaeaHusdT, 6e3 Aa e HeoOxoaumMo He3abaBHO M3MeHeHue B [IpaBunarta, OCBEeH ako
TOBa U3PUYHO HE CE€ MPEABUKIA.

3a Y “E® Acer MennmxmbHT” A/l:

HNBan OBuapos
/A3mbanuTeIeH TupeKTop/

HBeanna UBanosa
/Mpoxypuct/
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