(J1D)

[Ipennpusitie 3a KOJIEKTUBHO UHBECTUPAHE,
OpPraHU3UPAHO CHITIACHO 3aKOHUTE Ha
Benukoro xepuorcTso JlrokceMOypr

KOOPAUMHUPAHU ITPABUJIA 3A YIIPABJIEHUE

“FOpo6ank ®ana MenumxMbHT Kamnbsan (JIrokcemOypr) C.A.”
“FOpo0ank [IpaiiBut bank JlrokcemOypr C.A.”

B CHJIA OT
11 nexemBpu 2019r.



CbABbPXAHUE

= B e EE B

=
S

11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

21.

1.
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HerepcoHUpHUIIpana CbCOOCTBEHOCT BbPXY NMPEXBHPIMMH LIEHHU KHIKA U APYTH aKTHBH, Pa3pelIeHH OT 3aKOHa.

@OHIBT Ce CHCTOU OT OTIACIHU HOPTHEHUIN OT AKTUBH U 33bJDKCHUS, KATO BCEKU SIUH OT TSAX ChCTABISIBA €AMH MOADOH/
(0o6mo Hapuuanu “TloadonmgoBe”, a Bcexu enaun nmootaenao “Ioadonn”), koitro TpsOBa na Oble Ch3AaNCH CHITIACHO T. 4
no-noiy. IloadoHmoBere morar na uMar MOAOOHW WM PA3IMYHUA WHBECTUIMOHHHM LEIH W TOJUTHUKH, ONPENeISTHA
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nepuoandHo ot “FOpobank Pang MennmxmbaT Kammbpau (JItokcemOypr) C.A.”, ymnpaBisBamoTo apyxkecTBo Ha (JID)
(“YmpaBnsgBamoTo OpykecTBO”). YIIPaBISBAIIOTO NPYKECTBO € IPYKECTBO, YUPEASHO CIIOpea 3aKOHHWTe Ha Bemmkoro
xepuorctBo JIrokceMOypr, 1 Ma ajpec Ha yrpasieHnue B JlrokcemMOypr.

AxtuBute Ha Beeku [TomdoHn (BKIIFOYUTEIHO TTapH B OpOii) ce yIpaBisiBaT OT YPABISIBANIOTO JPYKECTBO SAMHCTBCHO U
M3KITIOYHTEITHO B MHTEPEC Ha chcoOCcTBeHUIMTE B choTBeTHHA [londouy (“IIpuTexkarennre Ha [snoBe”™).

Axrtuute Ha QOHIA ce chXpaHABaT OT I N0 HapexnaHe Ha “FOpobank [IpaiiBut bank JltokcemOypr C.A.” (“bankarta
naeno3urap”’). Akrtusure Ha QOHIA ca OTHEICHH! OT Te3W Ha YTIPaBIABAIIOTO JPY>KECTBO.

Upes nokynkata Ha 1suioBe (“JsmoBe”) ot eauH win noeue [londonnose, Bceku [Ipurtexkaren Ha [[s10Be HambJIHO ce
chIJlacsiBa C M MpHeMa pasrnopeaduTe Ha Te3u npaBwia 3a ynpasieHue (“IlpaBmiaa 3a ynmpaBieHme”), KOUTO ypexaatr
JIOTOBOPHUTE OTHOWIEHWS Mexny Ilpurexxarenute Ha JlsmoBe, YmpaBisBamioro ApyxecTBO M baHkara-nemosurap.
[IpaBunara 3a ynpaBieHHE WM BCHYKH OBJCIIM TEXHH M3MEHEHUs e ObAaT myOnukyBaHu B EnexkTpoHHO chOupane Ha
MaHHWA 3a JpyxkecTtBa u acouuanmu (Recueil Electronique des Sociétées et Associations (“RESA”)) mocpenctBom
YBEIOMIICHHE 3a BHECEH JOKYMEHT B ‘“‘Pezucmwpa Ha mwvpeosusma u opyxcecmeama ua Jloxcembype” (Registre de
Commerce et des Sociétés of Luxembourg), kpaero Te Morat qa ObIat NperiekIaHu U a ce MoJTy4aBaT KOMUS OT TSX.

2. VIIPABJSIBAIIOTO APY/KECTBO
Oo0ma unpopmanus

“lOpobank ®@anng MennmikmbHT Kammeau (JIrokcemOypr) C.A.” (rakpatko “Eurobank FMC-LUX”) e mppBOHa4aIHOTO
VYpasnsBaiuo apyskectBo Ha DoHJa.

VYnpaBnsBamoTo JPYKECTBO € YYPENeHO KaTo aKIMOHEPHO NPYXKECTBO (Société anonmyme) CHITIACHO 3aKOHHTE HA
Benmkoro xepuorctBo JIrokceMOypr 1 € OpraHU3MpaHo KaTo YIpaBJIsBaIlo ApyxecTBo cropexn 'masa 15 ot 3akoHa ot
2010 r. To mMma anpec Ha ynpasieHue B rpan JIrokceMOypr.

YpaBisBamoTo JIpYyKECTBO € ch3naneHo Ha 22 mapt 2006r. 3a HeorpaHWYeH MEpUoj OT BpeMe, ¢ el Jia YIpaBlisiBa
IKUIILIK (ITpeanpusitus 3a KOJIEKTUBHO MHBECTHPAHE B IPEXBBPIUMHU IIEHHU KHIKA). Heropuar ycraB e oOHapoBaH B
Mewmopuan C (Mémorial C, Recueil des Sociétés et Associations) (,MemopuaanbT®) Ha 10 anpun 2006 r., a
JIOIIBJIHEHHUATA KBM Hero ca mybnaukyBaHu B MemopuansT Ha 19 aBryct 2006 r. u 23 oxromspu 2012r. KoHcomuanpaHusT
yCTaB € Ieno3upaH B Pecucmvpa Ha mupeogusma u opysxcecmeama Ha JIlrokcemOypr Ha 22 oktomBpu 2012r. 1 B RESA Ha
9 mapt 2017r.

Jenernpane Ha JefHOCTH OT YNIPaBJISBaIOTO APY/KECTBO

VYnpasisiBamoTo IpyKecTBO yrpapisea QoHAA OT CBOEe UMe, HO IUHCTBEHO B Noi3a Ha [IputexkaTtenure Ha [s10Be BBB
®oHma. YrpaBisiBalloTo APYKECTBO JEJETHpa ONpEesieHH EHHOCTH BBB Bpb3Ka ¢ yrpaBieHuero Ha DoHIa Ha TpeTH
JIMIIA, TIOCOYCHH B npocnekTa Ha @onna, mox Haa3opa Ha ChBeTa HA TUPEKTOPUTE HA Y IPABISABAIIOTO IPYKECTBO
(“TIpocmiekTa”), ¥ MO-CHEIIMAITHO:

*  YmpaBisBauloTo JPYKECTBO € CKIIOYMIIO JJOTOBOP 32 yIpaBieHne Ha nHBecTHnnu ¢ “FOpobank Acer MeHHKMBHT
Miouysn ®Pann MeanmxmbaT Kamnbean C.A.” (AtuHa) (“MeHHKBP Ha MHBECTHIMHTE”), KOETO MMa ITBJIHOTO
NPaBo Ja ynpasisiBa akTHUBUTE Ha [londoHm0oBeTe CHIITACHO NONNUTHKATA U OTPAaHUYEHHSTA, OTPEIEIITHA IEPHOINIHO
0T YHpaBigBam[OTO JPYKECTBO. MEHWIKBPHT Ha HMHBECTHIIMHTE MOXKE, ChC CBIVIACHETO Ha YTIPaBIABAIIOTO
IpYXECTBO, Ja Ha3Ha4Yd €AWH WO ToBede MNOoAMEHHUKbpH Ha wuHBecTuiunute (“IloaMeHMp:KbpH Ha
HHBECTHIHHTE”), HA KOUTO TOH MOJKE Jla IeJIeTUpa ACHHOCTH 110 YIpaBICHNE HAa aKTHBU BbB BPB3Ka C BCHUKU HIIH C
onpenenenu [londonmose;

*  VYopaBnisBalloTO JPYKECTBO € CKJIIOYHIO [OrOBOp 3a aJMHUHHCTPATHBEH areHT, pPerucTparop M areHt Mo
npexBepisiHusATa ¢ “lOpobank IlpaitBut bank JlrokcemOypr C.A.” (“AAMMHHCTpaTHBeH areHT u Permctpartop”
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Wi “AAMMHHCTPATOP”), KOETO CHITIACHO TO3W JIOTOBOP JCHCTBAa KaTo AJIMHHHUCTPATHBEH arcHrt, Permcrpartop u
ATeHT 10 TIpeXBBPIAHUATA. B TOBa cH KadecTBO, TO OTroBaps 3a 0OpabOTBaHETO HAa MOKyHKHTE Ha J[smoBe, Ha
MOPBYKUTE 32 0OPATHO M3KYIyBaHE M KOHBEPTUPAHE, 32 MPHUEMAHETO HA MAPUYHUTE MPEBOJM, 32 ChXPAaHCHHETO Ha
peructbpa Ha Ilpurexarenure Ha [s10Be U 32 U3BHPIIBAHETO HA U KOHTPOJIA BHPXY M3MPALIAHETO HAa M3BJICUCHMUS,
OTYETH, YBEAOMJICHHS U APYTU NOKymMeHTH Ha [Iputexarenute Ha [snose. To chllo OTroBaps 3a OCHIIECTBSIBAHETO
HA OCHOBHHTE aJMHHUCTPATHBHUA (DYHKIMH, W3UCKBaHH OT JIFOKCEMOYPrCKOTO 3aKOHOJATEJCTBO, KaTo
M3YHUCIISIBAHETO Ha HeTHaTa cTohHOCT Ha akTuBUTE (“HeTHa croiiHocT Ha akTUBHUTE) Ha JIs710BETE U BOJCHETO Ha
CUYETOBOJICTBOTO.

3. MHBECTHUIIMOHHH IEJHN U ITOJINTUKA

@DOHIBT 1IENH /1a IPEJOCTaBU BB3MOXKHOCT Ha MHBECTUTOPUTE Ja y4acTBaT B Pa3BUTHETO Ha (DMHAHCOBHTE Ma3apu upes3
penuua ynpaensBanu [londonnoBe. PoHABT ce CTpeMM Ja MOCTHTHE Ta3W 1IeJ CHIVIACHO TOJIMTHKAaTa W HACOKHTE,
YCTaHOBEHU OT ChBETa Ha JUPEKTOPHTE Ha YIPaBIABAIIOTO JpYykecTBO (“CHBETHT Ha JUPEKTOPHUTE”’) MOCPEICTBOM
UHBECTUPAaHE B INPEXBBPIUMH IICHHH KHHXa (BKIIOYUTETHO M3JaJeHH HACKOpPO TPEXBBPIMMH ILIEHHH KHUXKA),
MHCTPYMEHTH Ha MapH4HMSA Ta3ap, ASI0BE B OPYTH MPEANPHATHS 32 KOJICKTUBHO MHBECTHPAHE, JCIO3UTH, IOTOBOPH 32
qy)XJa BaryTa, GUHAHCOBH JCPUBATHBHU HHCTPYMEHTH U JPYT'H MHBECTHINH, onucanu B [IpocnekTa.

qDOHZ[’LT MOIXKE ChIIO Jd AbPIKU IMapyu B HAJIMYHOCT KaTO MOMOIIHO CPEACTBO.

He moxe Jla UMa rapaHius Wil aHTaXKUMEHT, Y€ MHBECTULUUTEC BHB CDOH[[a nB HOI[(bOHJIOBeTe e 6’I)ILaT ycnneuiHm 1 4e
HWHBCCTUIIMOHHUTC LICJIN HA CDOH[[a u HO)I(I)OH[[OBGTC me 6’bHaT IIOCTUTHATHU.

WuBectunmonnara nonutrka Ha @orna u [londoHnoBeTe me ce MOAYMHIABA Ha IPABIIIaTa U OTPAHUICHUATA, ONIPEICIITHI
nepuoguaHo oT ChBeTa Ha JUPEKTOpHUTE B HacTosmmuTe [IpaBuna 3a ymnpasieHue u B [IpocnekTa U ¢ orpaHHYeHHATa Ha
Yact I ma 3akona ot 2010r.

CrnenuduuHUTE UHBECTUITMOHHH 1IN, TIOJUTHKU U OTPAHUYEHUS, IPUIIOKUMH 32 Bceku KOHKpeTeH [londonn, me obaat
OTIpeNIeNIHU OT YIIPaBIIABAIIOTO APYKECTBO U Iie ObaaT nmocodyeHu B [IpocnexTa.

4.  TOJA®OHAOBE

3a Bceku [londonn ce ynpasinsBa oTaeneH NopTHEi OT akTUBH 1 3aabDKeHUs. ChBETHT HAa AUPEKTOPUTE MOXKE J1a PEIIN
0 BCAKO BpeMe Jia cb3zazae Hou Ilondonnose.

[MocTemnenusita or mokynku Ha JsuoBe B nmaneH I[loadoHJ ce WHBECTUpAT W YIPABIABAT OTIEIHO, CBHIIIACHO
WHBECTUIIMOHHHTE IEJIN U TIONMTHKA 3a To3u [loadonn, kakTo e omucano B pasfen 3 Ha Te3u [IpaBuia 3a ynpaBieHne U B
IIpocnexra.

[To oTHOIIEHWE HA TPETH JIUIA, BBOpPEKH 4e najaeH [1oadoHa He € caMOCTOATENTHO IOPUIUIecKo Juie, Bceku [loadonn
OTroBaps M3KJIIOYUTEIHO M HE3aBUCHUMO 3a BCUYKM CBOM 3aJIbJDKEHMS, Pa3XOJM M Pa3HOCKM M HiAMa J1a OTroBaps 3a
3aIBJDKCHUATA, PA3XOIUTE U pa3HOCKUTE Ha Hskou Apyr [loadonm.

YrupaBisBamoTo IpyKECTBO MOXe Aa u3daBa J[saoBe B HAKONKO Kkiaca (3aemHo HapudaHu “Kiacoe”, a Bceku
nootaenHo “Knac”) BB Bceku [londona, kouro uMar: (i) cnennpuyHa CTpyKTypa Ha TaKCHUTE 3a MOKYIKa U 3a 00paTHO
n3kymyBaHe w/uinu (ii) cnmenuduyuHa CTPYKTypa Ha BB3HATPaXICHUATA 3a YIpaBJICHUWE WIM KOHCydaTanmuud w/wimm (iii)
pa3NMYHM TaKCH TpHU paslpeiiefieHne Ha nedanbarta, 3a oOcmyxBaHe Ha [Ipurexarenute Ha J[A70Be WM OPYyrd TaKCH
u/unm (iv) ca HaCOYCHH KbM DPA3IMYHM BHJIOBE WHBECTUTOPH WM MMAT Pa3IMIHU KaHAIW 3a JUCTPUOYIHUS w/miau (V)
pasnudHa CTPYKTYypa 3a XeIHKupaHe 1/ vy (vi) Apyru cienu@uku, konto ChBETHT Ha TUPEKTOPUTE MOXKE J1a ONIPEICITH.

Ho,up06Ha HH(bOpMaIIPIH 3a paBaTa U APYTruTe XapakKTepuCTUKU HaA I[HJ'IOBCTC me 6’I>,HC npeaocraBeHa B HpocneKTa.
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VYnpaBisBamoTo APYKECTBO MOXKE MO BCSKO BpeMe Ja Pelld Ja Ch3AajAe Olle MoA(GoHI0Be M JONBIHUTEIHN KIACOBE WM
Jla TIPEKpaTH CHINECTBYBAIIX NOA(POHAOBE W/ WK KJIACOBE B CHOTBETCTBHE C T. 20 MO-I0Iy.

5. JSJIOBETE
Ilpurexarenu Ha [a10Be

Bcekn /51 mpencTaBnsBa MpoONOPIMOHATHA 9acT OT COOCTBEHOCTTa Ha Bceku llpuTexkaren Ha J[s10Be BBPXY aKTUBUTE U
3aIbJDKEHUATA, cheTaBisABaly PoHMa, MOJI3UTE OT KOSTO ce mojaraT Ha Bceku [lputexaren Ha [lsuioBe. Beexku s e
HEJENM II0 OTHOILICHHE Ha MpaBaTa, KOMTO TOH mpemocTaBs. B oTHOmIEHMATa CH C YNpPaBiIsABALIOTO IPY>KECTBO HIIH
bankara nemno3urap, CbCOOCTBECHUIUTE MIIH TPETEHIUPAIINTE COOCTBEHOCT BbPXY JIsI0BE, a CHII0 Taka 1 OOMKHOBCHUTE
[purexarenu u Geneduimepure mo dstose (“usufruitiers™), Tps6ea ma 6bxaT MpeACTaBISBAHA OT €IHO M CHIIO JIHIIE.
YnpaxHsBaHETO Ha MpaBara, CBbp3aHu ¢ [lsuoBeTe, MOXe Aa ObJe BPEMEHHO CIPSHO, JOKAaTO TE3W YCIOBUS ObaaT
U3IIbJIHCHHU.

IIpurexarenute Ha J[syloBe HEe Morar Na UCKAaT JIMKBUJALUATA WU pasnpeaensHeTo Ha PoHAA UM HAa KOMTO W Ja e
IMondoHa 1 HIMAT HUKAKBY TPaBa BB BPb3Ka MPEICTABIABAHETO U yrpaBicHHeTo Ha Donma wiu koito u aa ¢ [londonx,
KaTo TSIXHAaTa CMBPT, MOCTaBSIHETO MM MOJ 3ampelleHue, M3MaJaHeTO B HEMIaTeKOCMOCOOHOCT WM HECHCTOSTETHOCT
HsIMa Jla ce OTpa3u Ha ChllecTByBaHeTO Ha DoHma win Ha Hsikol oT [loadonmosere.

Hsma ma 6bpnaT npoBesxnanu ooumm crOpanus Ha [Iputesxxatenure Ha [sumoBe u J{soBeTe HAMaA J1a 1aBaT MIPaBO Ha TIiac.

[purexxatenute Ha J[snoBe B naaeH [loadona e otroBapsr 3a 3aabbkeHusTa Ha [1o(poHa, BBIPEKH Y€ OTTOBOPHOCTTA
uM 11e ObJie OrpaHHYCHA 0 CyMaTa, HHBeCTHpaHa oT TsX B [loadonaa.

PedepenTna Baayra

Hernara croifHOCT Ha akTUBUTE Ha Bceku [londoHn me Ob1e N3UHCIIsIBaHa BBB BAIYyTATa, ONpEACIcHa OT Y IPaBISBAIIOTO
IpyxecTBo M mocodeHa B [lpocmekra (“Pedepentnata Bamyra” Ha cworBeTHHs [londonm). OcBeH TOBa BBB BCEKH
Hondoun morat na 6baaT M3gaBanu u Kimacose J{sioBe, KOUTO ca IGHOMHUHUpPaHU BB BanmyTa (“Bamyra Ha JlsmoBere”),
pa3nnuaBamia ce ot PedepentHara Bamyra.

®opma, cOOCTBEHOCT U NpexXBbLPJIsiHe Ha [[s/10Be
Hsnosere ot Bcuuku Kitacose BbB Bceku [loadoH ce nu3gaBatT eAMHCTBEHO B Oe3HATMYHA opma.

Brcanero Ha umero Ha Ilputexaten Ha [lsmoBe B peructspa Ha J[smoBeTe yAOCTOBEpsBa MPABOTO My Ha COOCTBEHOCT
BBpXy Te3n OesHanmmyam [samose. Ilpm momckmane Ilputexatenst Ha [lsyoBe HOdyd4aBa MHCMEHO TNOTBBPXKICHHE 3a
COOCTBEHOCTTA BBPXY NPHUTEKAaBaHUTE OT Hero Jlsmose. IIpu oTChCTBHE Ha SIBHA TpEIIKa WK Bh3paxeHue ot Ilputexaren
Ha J{soBe, mosydeHo oT PerucrpaTtopa B paMkuTe Ha geceT paboTHH aAHU Ha bankara B JltokcemMOypr, cauTano ot JeHs
Ha U3MpallaHe Ha NOTBBPXKIECHUETO, TOBA OTBBPKJICHHUE CE€ CUMTA 32 OKOHUaTenHo. Hsma na ce u3gaBaT yJoCTOBEpPEHUS
3a J{smoge.

Bewukn J[smoBe TpsiGBa 1a ca M3LSIO TUIATEHHW, T€ HSIMAT HOMUHAIHA CTOMHOCT M, OCBEH ako [IpocmekThT mpeaBmkaa
JIpyro, He JaBaT npedepeHInaiHy mpaBa Win MPeIuMCTBO MPHU U3JaBaHe Ha HOBH J[smoBe.

H_[e CC u3aaBart 4aCTu OT Oe3HaAIMYHA I[SIJ'IOBC C TOYHOCT A0 TPU 3HAKA CJICA ACCCTUYHATa 3arcTad, HE3aBUCUMO JaJIu TOBa
H3JaBaHC HA 4YaCTHU € PE3YyJTaT OT NOKYIKa UJIW KOHBEPTUPAHC Ha ﬂﬂHOBe.
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CoOCTBEHOCTTa BBPXY JSUIOBE CE MPEXBBPII Upe3 BIIMCBAHE HA UIMETO Ha MpHOOpeTaTels B PErHCThpa Ha MIPUTEKATEIUTE
Ha JSUIOBE CJe[ IPEeIOCTAaBIHETO Ha AJIMUHICTPAaTOpa Ha JOKYMEHT 3a MPEXBBPIIIHE, HAMICIKHO MOMIBJIHEH U TOATHCAH
OT TPEXBBPIUTENS M mpuoOperaTens, Koraro ce Hajara. JucTpuOyTOphT W/Wiu PerucTpallMOHHUS arceHT Morar Ja
HAUMCIIST TaKca 3a MPEXBbPIISTHE TUPEKTHO Ha MpUTEKATENs Ha JIIOBE.

Orpannyenus Bppxy Ilokynkara u Bp3moxkHocTTa 3a Ilpunodusane

Hsma na Obnar n3naBanu JsitoBe B Hukoi Kitac Ha Hukoii Iloxdonn mpes nepuon, korato u3uuciasBaHeTo Ha HerHata
CTOMHOCT Ha akTHBHTE Ha To3U [lom(oHA € BPEeMEHHO CIpPSIHO OT YHPaBISBALIOTO JIPYKECTBO NPU HAIMYUETO Ha
oOcTosTENICTBATA, OMIICAaHHU B pa3zaen 16 mo-moiy.

ChBeTHT Ha AMPEKTOPHUTE MOXKE II0 BCAKO BpEME W IO COOCTBEHa MpEHEHKa BPEMEHHO Ia NpPEeKhCHE WM Ja CIIpe
M37aBaHeTo Ha J[sUT0Be MM MOKe Ja OTpaHWYH W3JaBaHeTo Ha J{syIoBe (WiIH Ja OTKake u3maBaHeTo JlsumoBe n300110), ako
CBBETHT Ha TUPEKTOPUTE OCHOBATEIHO MPEICHH, Y€ TakaBa MsApKa € Heo0XoanuMa ¢ orjiell curypHoctTa Ha @oHma mwin Ha
usikoit ot [londonmoseTe, Ha YpaBisBamoTo apyxecTBo win Ha [Iputexxatenute Ha [sutoBe.

Hapen ¢ ToBa CbBETHT Ha TUPEKTOPUTE MOXKE:
=  Jla OTKaXe IO CBOs MPEIICHKA BCSIKAKBa MOpHYUKa 3a J[s1oBe;

"  [PUHYTUTETHO Ja M3KyIH 00paTHO J[aI0Be, 32 KOUTO € pa3dpall, 4e ce IpUTekKaBaT OT HHBECTUTOP, KOWTO HE
MPUHAIJICKU KbM ChOTBETHATA Kateropus B aajeH [loadonn win Knac.

B ciydaii 4e YnpaBisBamoTo ApykecTBO m3nparu Ha llpurexaren Ha J{soBe yBeoMiIeHHE 3a IPUHYIAUTEIHO 00paTHO
U3KyIyBaHe IOPagy HSIKOS OT IOCOYSHMTE IO-TOpe NMPHUYMHH, Ille ce CuuTa, 4e TakbB llpurexaren Ha [suoBe: (i) e
TIOMCKAJI 00paTHO M3KYITyBaHE Ha BCUYKUTE TaKuBa J[s7I0BE CHITIACHO T. 8§ MO-A0NY B IIBPBUS pabOTEH AeH Ha OaHKUTE B
JIroxcemMOypr cien farata, MOCOYEHa B TOBAa yBeJoMieHHe; U (ii) € yIBIHOMOIIMI YIpPaBILBALIOTO IPYXKECTBO Aa
YABPXKH OT MOJIydeHaTa cymMa Mo 0OpaTHOTO M3KYITyBaHE BCHYKH JAHBIH, PA3XOIH U Pa3HOCKH, KOUTO MHade Ouxa Ouimm
3a cmeTka Ha PoHza win Ha choTBeTHUS [Toadonm.

6. INOKYIIKA U OBPATHO U3KYITYBAHE HA JIAJIOBE

Hokynka Ha [{sa10Be

Crnien mppBOHAYATHATA J1aTa WM TIEpUOJ 3a Tipeyiarane Ha J{smosere oT naneH Knac unu [Mondona, Jsanose B To3m Kiac
wmu [Moadonn morat na ObIAT W3AaBaHW HEMPEKBHCHATO. YTPABISABAIIOTO JPYKECTBO MOXKE Ja CKIIIOYU JOTOBOPH 3a
npezaraneTo Ha JsmoBe ¢ TucTpuOyTopH, MOCPEAHUIH, AUTHPH W/UIK IPO(PEeCHOHATHE HHBECTUTOPH.

IMopwuka 3a [dsnose (“Tloppuka’”) Moxe a Obae mojxaseHa 10 AIMHHHACTPATOPa WIN/M 10 MOCPEAHULM, ONPEEIICHN B
IIpocnexra. OcBeH B cay4ail Ha BPEMEHHO CIIMPAaHE Ha M3UUCIIABaHETO Ha HeTHata CTOMHOCT Ha akTUBUTE CBHIIACHO T. 16
no-noiy, Jsnose me Obaar n3naBanu BBB Beeku Kiac ot Bceku [londona mpes Beceku JleH Ha ouneHka (neduHupaH B
paszen 15) ceriacHo paszen 15 mo-pomy.

CpBeThT Ha JUPEKTOPHUTE OMpeAess KpalHU YacoBe M JAaTH B WM Npean OajaeH JleH Ha oIeHKa 3a o0pa0oTBaHETO Ha
IMoppukn, kxakTo € mocoueHo B IIpocmexta. [Ipm [loppukm, momydeHm OT AIMHUHHCTparopa (WINM TIOCPEIHUIINTE,
OTIpeIeNIeHH ChITIAaCHO ycIoBUATa B [IpocmekTa) mo-paHo OT KpalHUTe YacoBe M JIaTH, YCTAHOBEHHU 3a ChOTBETHHSA JleH Ha
OLICHKa, LleHaTa Ha JlsoBere me Objae onpelnensHa B 3aBUCUMOCT oT HeTHata cToifHOCT Ha akTHBHTE Ha J{su1 mpe3 To3n
JeH Ha oreHka.

[Ipu [Mopbuky, noayyeHH oT AIMUHUCTPATOPa WU OMNPEIECIICHUTE B MPOCIEKTa MOCPEIHUIIM Clied KpailHUTE 4acoBe U
JIaTH, YCTAaHOBEHU OT YMPAaBIIABALIOTO JIPYXKECTBO U mocouyeHW B IIpocmekra, WM B AeH, KOWTO He € JleH Ha OLEHKa,
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neHaTa Ha JlsumoBeTe 1mie ObAe onpejaensHa B 3aBUCUMOCT OT HeTHara cTOHHOCT Ha akTHBHUTE Tpe3 ciensamus JleH Ha
OILICHKA.

Ha JlsnoBete me Oble ompenensHa 1ieHa, oTroBapsimna Ha HeTHara croitHocT Ha akTmBHTe Ha [l 3a choTBeTHUS Kitac
JsuoBe ot Bceku [loadona Ha choTBeTHUA JIeH Ha OLICHKA, 3a¢THO C BCHYKH JBDKMMH TAKCH 32 MOKYIKa. B 3aBHCUMOCT
OT 3aKOHHTE, TOI3aKOHOBHUTE HOPMATHUBHH aKTOBE, IpaBMiaTa Ha (OHOOBHTE OOpPCH WM OaHKOBHTE IPAKTUKHA B
Ibp)KaBaTa, B KOSATO C€ M3BBPIIBA IMOKYNKAaTa, Y IPaBIIBAIIOTO APYXKECTBO MOXKE Ja ChOMpa MOMIBIIHUTEIHH TAKCH U
pasxonu. HerHara croitHocT Ha aktuBuTe Ha Jlsm 3a Bcekn Kiac me Oble omoBecTsABaHa Mpe3 MEPHOA OT BpeMe,
ONpeJieNieH 0T YIPaBisBalIOTO APYKECTBO U NocoueH B IIpocmnekra.

[TepBOHayanHaTa MopbYKa 3a MOKyNKa Ha /suoBe, mpeaocTaBeHa OT ObACIIMS NPUTEXKATEN Ha JSIOBE, B KOWTO M 1a
Hondoun (He3aBucHMO many € HalpaBeHa Mpe3 ITbPBOHAYATIHUS IEPHOJ Ha Ipeiarane 3a choTBeTHHA [lomdoHnm wnmm
u3BbH TO3:M mepuon) (,IIppBoHawanmHaTta moppuka”) TpsaOBa ma ObIe HampaBeHa B THcMeHa (opMma, ¢akc Win B
enekTpoHHa (opma wim apyra ¢Gopma, OmpeAeTsHa IMEPHOAWYHO OT YTIPaBISABANIOTO IPYKECTBO W MOCOYCHA B
IIpocnekra. Ot Opgemute [lpurexxatenn Ha J[smoBe Moke na ObJe MOWCKAHO Aa MPENOCTABIT IPYTH TOKYMEHTH,
W3UCKBAaHU OT YTIPaBISABAMIOTO APYKECTBO, B KOUTO C€ IMOEMAaT 3aABIDKCHHS WM ce MPEAOCTaBd Apyra WHpOpManus,
KOMTO YIPaBISABAIOTO JIPY)KECTBO U AIMHHHUCTPATOPBT CUMTAT 3a MOAXOAAIHU. [loppukuTe 3a MbpBOHAYAIHA MOKYIIKA
Morar Jia ObJaT NoNydeHH OT PerucTpanoHHMS areHT, OT JUCTPUOYTOPUTE MIIH/M NOCPEIHHULINTE, KAKTO € MOCOYEHO B
IIpocnekra. 3a mocsaeaBaIly MOPHYKH, HAMIP. OT MHBECTUTOP 3a MOKYIKA HA JsJI0BE B KOHTO 1 aa ¢ [loadona na ®ouna
(He3aBMCHMO JJaJIM € HalpaBeHa [pe3 MbpPBOHAYAIHMS MEPUO]] Ha Npeaiarane 3a choTBeTHUS [loadoHn uiau U3BBH TO3M
nepuon)(,,Ilocieapania noppyka”), HHCTPYKIMK MOrar na ObaaT JaBaHH 1O (akc, TenedoH, MO Mollata WIA IPYyro
CPEICTBO 3a KOMYHMKAIIMS, CUETCHO 3a NPHEMIIMBO OT YTpaBisBamoTo JpykecTBO (BKJIIOYHTENHO, 32 M30srBaHe Ha
CBbMHEHHE, B eNICKTPpOHHA (opma), orrcanu B [Ipocmekra.

[Tnamanwns 3a JlsmoBe me ObAaT U3BBPIIBAHM CHIVIACHO M3MCKBaHUATA Ha [Ipocnexra u B mepuona OT BpeMe, OCOYEH B
Hero, 4ype3 OaHKOB NPEBOJ KaTo HETHA CcyMma, clie]l yAPBHKKaTa Ha BCHYKM OAHKOBM TakcH (OCBEH KOTaTO MECTHHTE
0aHKOBM TIPaKTHKW HE II03BOJsIBAT OaHKOBHM IpeBoay) B PedepentHara Bamyta Ha cporBeTHHs IlondoHn mimm BBB
Banyrata Ha J[amoBete oT choTBeTHHS Kitac, ako TakaBa ChIIECTBYBa, WIIM B HAKOS Ipyra BadyTa, mocodeHa B IIpocmekra
HapezneH kbM PoHIa. AKO TOBa IUIAIIaHe He ObJe HAIPaBEHO, IIOPHYKATA e CE CUMTA 3a OTKa3aHa.

Koraro ganena [lopbuka He Boau 10 npugoOvBanHe Ha 151 Opoit JlsutoBe, mie ObIaT u3jaBaHu 9acTu oT JIs10Be ¢ TOUHOCT
JI0 TpeTHs 3HAK CJEN [ECeTHYHATa 3areTasl, KaTO BCSIKO 3aKPBIVITHE Ie ObJe W3BBHPIIBAHO B M0J3a HA BBIPOCHHUS
Hondonm.

Hsama nma Owpmat m3maBanu [sutoBe or Hukoi Kiac B Huxoi IlondoHm mo Bpeme, kKoraTo m3dMcCIsiBaHeTo Ha HeTHara
CTOHHOCT Ha aKTHBHUTE Ha choTBeTHHS [londoHI € OMIo BpeMEHHO CIPSHO OT YTPaBJISIBALNIOTO JAPYKECTBO CHITIACHO
paszmen 16 mo-momy. B ciydaii Ha BpeMeHHO cnupaHe Ha cuenkute ¢ [lsuose, [loppukure me Obaar oOpaboTBaHM B
mepBHst [{eH Ha olleHKa, clieABall Kpas Ha TaKbB MEPUOJT HA BPEMEHHO CIIUPaHe.

VYpaBisiBalioTo JPYKECTBO MOXeE Jia ce Chriiacu Ja ufane [IsioBe cpelly M3BbpIIBaHE HAa alopTHA BHOCKA HA LIEHHU
KHH)Xa Ha BCECKHU HpHTencaTen Ha HS{HOBG, KOMTO ce ChIiIacu Jia U3IIbJIHU BCUYKU YyCJIOBUSA, ITIOCTABEHU OT yrlpaBJ'IS{BaH_IOTO
JPYXECTBO, BKJIIOYUTENHO, HO HE Camo, 3aJb/DKEHHETO 1a ce IMPeNoCTaBh JOKIaJA-OLleHKa OT oxuTopa Ha PoHnma
("réviseur d'entreprises agréé") (“OautopbT”), KOWTO 1Ie OBbJE HA PA3MOJOKEHUE 32 MPETJieA U MPH MOJIOKEHHUE Y€ TE3H
[CHHA KHW)Ka OTrOBapsAT HAa WHBECTHIMOHHUTE OTPAHWYCHUS WM TOJUTHKH Ha choTBeTHHA [londoHn, omucanu B
IIpocnekra. Bemyku pasxomu, CBBp3aHH C HM3IaBaHETO Ha J[s7oBe cpemly amopT Ha IICHHH KHIKA, BKIIOYHTEIHO
pasxoaute Ha OamTopa 3a MOATOTOBKA HA BCIKAKBH M3UCKBAHU JOKJIAJIN 32 OLICHKA, e OBaaT 3a cMeTKa Ha [Ipurexarens
Ha [IsutoBe, M3BBPIIBALL TO3HU aTOPT.

7. MWHHUMAJIEH PASMEP HA THBECTHUIIUSITA U CTOMHOCT HA IPUTEXKABAHUTE JISIJIOBE

YTpaBisBamoTo Apy>KeCTBO MOXKE Jla YCTAHOBHM M3UCKBAHUS 32 MUHMMAJICH pa3Mep Ha IIbpBOHAYATHATA M ITOCIICIBAIIUTE
WHBECTHUIIMH, KAKTO M HM3WMCKBAaHE 3a MHHHMAalHA CTOMHOCT Ha mnputrexaBanute [[smoBe 3a Bceku Kiac [lsnmoBe wim
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Hondonn, xakro e omucano B [IpocmexTa, W MOKe Ja PEIIM NMPH CIEHHATHN yCIOBUS Ja OTMEHH TE€3W MHHUMYMH
JIOTOJIKOBA, JOKOJIKOTO € Pa3peIIeHO OT MPUIOKUMHUTE 3aKOHH U TIO3aKOHOBH HOPMAaTHBHHU aKTOBE.

Axo B pe3ynTaT Ha 0OpaTHO U3KYyIyBaHe WJIM KOHBEpTUpaHE, CTOIHOCTTAa Ha MHBECTHUIUATA Ha najaeH Ilpurexaren Ha
Jsnose B naneH Knac J[snoBe crnagHe moj chOTBeTHaTa MHHMMAlHA CTOMHOCT Ha MpHUTekaBaHUTE [[s10Be, mocodeHa B
[IpocrniexTa, YnpasisBaioTo ApY>KECTBO MOXKE Ja eIl Ja 3KyNnu oO0paTtHO BcuukH J{siitoBe Ha TakbB [IpuTexaren Ha
Jsanose B crorBeTHHs Kitac. OuakBa ce, ye TakoBa 0OpaTHO M3KyIlyBaHE HsAMa Ja ObJe M3BBPIICHO, aKO CTOHHOCTTAa Ha
Jstmosete Ha Ilputexarens Ha Jlg10Be magHe mMoJ HUBOTO HA MUHMMAJIHHS pa3Mep Ha WHBECTHLUSTA CIUHCTBCHO B
pesynrat Ha maszapHu yciosus. Ha Ilputexarenure Ha [smoBe, gumiito [smoBe me 0baaT 00paTHO M3KYITyBaHH, Iie Obae
JaJeHO TPEOM3BECTHE OT TPUACCET KaJCHAApHH [HH, 33 Ja MM C€ JaJe BB3MOXKHOCT Ja 3aKyIsT JOCTaThYHO
JOIBIHUTENHN [s10Be, ¢ KoeTo Ou ce n30erHaio NpUHYJUTEITHOTO 00paTHO M3KYIyBaHe.

8. OBPATHO U3KYITYBAHE HA JIS1JIOBE

OcBeH B citydail 4e u3uucisiBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE € BPEMEHHO CIIPSIHO B CIIy9JanTe, ONMCAaHH B pa3ziel
16 mo-pomy, [Ipurexxarennte Ha J[g70Be MOTaT 1Mo BCSAKO BPEME J1a M3UCKBAT OT AZAMUHHUCTPATOpa WIN OT MOCOUYCHUTE B
[TpocmexTa mocpeHUIN a U3KYIST 00paTHO HA BCeKU J{eH Ha OIEHKa HAKOHM WM BCHUKH [Is710BE, MPUTEKaBaHU OT TO3H
[puresxarten Ha [s10Be B xoiito u ga ¢ Kiac na xoiito u na e Ilogdona. [Toprukara 3a 0OpaTHO W3KyIyBaHe TpsiOBa 1ma
Obae HampaBeHa B NMHMCMEH WJIM KAaKbBTO M Jla € JPYr BUJ, ONPENCISH NMEPUOJUIHO OT YNPABIABAIIOTO IPYKECTBO U
omucad B [Ipocmekra.

OOpaTHH U3KYMyBaHUS IIe Ce M3BBPIIBAT Mpe3 BcekH J[eH Ha OlleHKa MO pena Ha pasmen 15 u ciieABanuTe mo-a0ay 1o
Hetnata croitHocT Ha aktuBute Ha [ ot choTBeTHUs Kiac B choTBeTHHs [loadoHs, kato ce mpucnaaa ChOTBETHATA
Takca 3a oOpaTHO W3KymyBaHe, mocoueHa B IIpocmexTa, mpu monoxenue de [lopbukara 3a 0OpaTHO HM3KYIyBaHe €
noJiyueHa oT AIMUHUCTpaTopa (WK OT MOCPEIHUIINTE U MIPH YCIOBUATA, onrcanu B [IpocnekTa) mpeau KpailHUTe YacoBe
WK 1aTH 32 o0paboTBane Ha [lopruku 3a 00paTHO W3KYIYBaHE, ONPEACICHA OT YTIPABISABANIOTO APY>KECTBO M OIICAHU B
IIpocnekTa, npe3 wiu npean choTBeTHUS JleH Ha oneHka. [lo otHomeHne Ha [Iopbuky 32 00paTHO M3KYITyBaHE, TIOTYICHU
0T AZIMMHHCTpATOpa WK nocoyeHure B [Ipocrnekra nocpeAHULIM Npeayu KpailHUTE YacoBe W JaTH, AIMUHUCTPATOPHT LI
u3KymyBa oOpatHO [lsmoBeTte 1o IieHa, oTroBapsima Ha HeTHara croitHOCT Ha aktuBUTe Ha J{s01 mpe3 To3u JleH Ha OlleHKa,
KaTo IMPHCIIaia ChOTBETHATA TaKca 3a OOpaTHOTO M3KymyBaHe, omnpexaeneHa B [Ipocmekra. [lo orHomenue Ha [lopbukw,
MOJIy4eH! OT AJIMUHUCTpPATOpa U OT mocoyeHuTe B [IpocrekTa moCpeHUIM ClIell KpaiHUTe 9acoBE W JAaTH, ONpeAeIcHH
3a choTBeTHHUS JIeH Ha OICHKA WJIM B JIeH, KOWTO He ¢ [leH Ha oleHKa, AJIMHHHCTPATOPHT I HU3KYIyBa OOpaTHO
Jsanosere no 1iena, orropapsinia Ha HerHata cTOWHOCT Ha akTUBUTE Ha clie/iBallivs JleH Ha oleHKa.

B pesynrar Ha KoneOaHmsATa B cTOHHOCTTa Ha akTuBUTe Ha DoHma wmm Hakod [loxdonn, menata mo oOpaTHOTO
W3KyIyBaHE MOXe Ja OBbJe MO-BHCOKA WM IO-HHUCKA OT IICHATa, IUIATeHA MPH IThpPBOHAYAIHATA WM IIOCIEABAIIaTa
MOKyTKa Ha J[smoBe.

[MopwukuTe 32 00paTHO M3KYyINyBaHe TPsOBa Aa ObAAT HANIpaBEeHH B MUCMEHa GopMa WK 1Mo (akc, WM 4pe3 IpyT crocod
3a KoMyHHUKaims, onucad B Ilpocmekra. [Ipu ompenenenn obcrosrencTBa YTNpaBisBaIIOTO IPYKECTBO MOXKE IO CBOS
IpereHKa fa paspemn Ha llpuTtexxatenute Ha J[s10Be 1a MpaBAT MOPBHUKH 32 00paTHO M3KYITyBaHE MO Telae(OH N 10
€JIEKTPOHHA TOIIAa. BBB BCHUKH NOCOYCHH CITy4daH, HOIAMHUCAHIAT OPUTHHAI TPsiOBa /a OB/ M3NMPaTeH CBOEBPEMEHHO 110
rommaTa Ha YIpaBIsIBaioOTO APYKECTBO.

HOp’L‘lKHTC 3a 06paTHO H3KYyIIyBaHC LIS ChALPIKAT LdjIaTa I/IH(bOpMaIII/IH, HU3HUCKBaHa OT yr[paBJ'I)IBaHIOTO APYKECTBO U
AHMI/IHI/ICTpaTOpa. Benukn H606XO,HI/IMI/I JAOKYMCEHTHU 3a OCBIICCTBABAHCTO Ha O6paTHO H3KYyIIyBaHE Tp${6}3a Ja 6I>HaT
MPUIIOKCHU KbM TaKaBa NMMOPBHYKA 3a O6paTHO H3KYyIlyBaHE.

[Ipu monmyyaBaHe Ha WHCTPYKIUH OT AJMHHHCTPATOpa, TUTAIAHETO HA CYMHUTE IO OOpaTHOTO HW3KYITyBaHe Ie Oble
W3BBPIICHO Ype3 MaphueH MpeBoj] (WM dpe3 MPEXBBPIITHE HA aKTHBH — JOKOJIKOTO TOBAa € IMPHIIOKHMO), KaKTO €
nmocoueHo B Ilpocmekra BBB BpeMmeBHTE rpaHuiy, ompeaenern B I[Ipocmekra. [Inmamamero Ha cymuTe mo oOpaTHOTO
W3KyIyBaHe e Oble n3BbpIIBaHO B PedepentHara BamyTa Ha choTBeTHUS [lomdonn, BHB Bamyrara Ha JlsmoBere OoT
cpoTBeTHHS Kitac mim BBB BCsAKa Ipyra BaiyTa, ChIVIACHO mpensuaeHoTo B [Ipocmekra. B mocnemnns ciaydaid, BCHIKH
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pa3xoan MO KOHBEPTHpaHETO Ie ObpaaT moHeceHM OT I[lpurexkatens Ha [aoBe, B moii3a Ha KOTOTO € HM3BBPIICHO
TUIAIIAHETO.

Hsma na Obaat n3BbpIIBaHM IUIAIIAHUS 110 0OpaTHU M3KYITyBaHUS KbM IPUTEKATENIN Ha JISUIOBE, 10KaTto Peructparopa He
€ TIOJIy4YHJI BCHYKH HEOOXOJMMH JIOKYMEHTH U HE € M3BbPIICHA MPOIeypaTa 1o YI0CTOBEPSBAaHE ChITIACHO MPUIIOKUMOTO
JIrokceMOyprcko 3aKOHOAATENICTBO 110 OTHOLIGHHWE Ha NpaHeTo Ha IMapu M (HHAaHCHpaHe Ha TepopusMa. B pesynrar Ha
TOBa, IUIALIIAHETO Ha CyMUTE 110 OOpaTHHU M3KYITyBaHMS MOXKe Ja ce 3abaBu CIIpsSMO OYaKBaHATa JaTa Ha IUIallaHe, KaKTo €
HOCOYCHO B NPEIXOJHUs Haparpad Ha Ta3W 4acT, OKAaTO NOKYMEHTAlUsATa Ha NPHUTEKATENs Ha JSJIOBE HE € HAIlbIHO
cr0OpaHa. Benpekn ToBa, IeHS Ha OICHKA, IO KOMTO € Omia mpuera MmophykaTa 3a OOpaTHO M3KYIyBaHE HsAMa Ia ObIe
3aceTHar OT 3a0aBsSHETO.

Axo mipe3 aaneH JleH Ha oleHKa AIMHHUCTPATOPBT € MOJYYHII MTOPHUKU 32 00PATHO M3KYIyBaHE U 32 KOHBEPTHPAaHE Ha
Jsmose, mpeacTaBigBaniy mosede ot geceT mporenrta (10%) or Hernarta croifHocT Ha aktmBHTEe Ha nmaneH [loxdonn,
VYHpaBnsBamoTo APYKECTBO MOXKE Ja PellH, ChINIACHO pasnopeadute Ha [Ipocrekrta, M3MBIHEHHETO HA TOPBHUYKUTE,
Hazsumasam 10% ma 0b1e OTIOKEHO, JOKATO HEOOXOAMMAaTa INKBUAHOCT Obae HajanuHa. B JleHs Ha olieHKa, clieBalll
TaKbB TEPHOMA, BCHYKH OTJOXKCHH IMOPHYKH 33 OOpaTHO H3KYIyBaHC M KOHBEpPTHpaHE Ie ObAAT 00paboTBaHH C
MPEMMCTBO TpEJ] MOPBUKUTE 32 OOpATHO M3KYIyBaHE M KOHBEPTHPAHE, MOJYYCHH BIOCICICTBHE, KaTO TE3W OOpaTHU
U3KyIyBaHHs ¥ KOHBEPTHPaHUs Iie ObJaT U3BbPUIBaHU 10 HeTHaTa cTOWHOCT Ha aKTUBHUTE Ha CHOTBETHHUS/CHOTBETHUTE
[Moadonn(ose) Ha To3u JleH Ha OleHKa.

JlsnoBete Ha HuKOH oT [TondoHnoBeTe HIMa 1a ObAAT 0OPATHO M3KYITYBaHH [0 BpEME Ha IEPHOI, KOTAaTO U3UHCISIBAHETO
Ha HernaTa croiiHocT Ha akTHBUTE Ha maneH IloadoHn e BpeMEHHO CHpSHO OT YNpPaBisBAIIOTO APY)KECTBO CHITACHO
pazzen 16 mo-gony. B ciryuaii Ha BpeMeHHO crimpaHe Ha oOpaboTrBaneTo Ha [lopbukm 3a 0OpaTHO U3KyIyBaHe Ha J[s10Be,
[Topbukure 3a 0OpaTHO M3KyMyBaHe Iie ObAaT 00paboTBaHM mpe3 JIeHs Ha OLEHKa, cleaBal] Kpas Ha TaKbB MEPHOM Ha
BpPEMEHHO criupaHe, 1o HeTHaTa croiiHOCT Ha akTuBHTE Ha [Is1 3a choTBeTHUA Kitac B crotBeTHUs [loadonn.

YpaisiBamoTo APYKECTBO MOXKE IO BCSIKO BpPEME M 10 CBOC YCMOTPEHHE, B CHOTBETCTBHE C MPUIOKHMOTO
JtokceMOyprcko 3aKk0HOATENCTBO | T.16 MO-70Ty, BpEMEHHO Ja MpeKpaTu 00paTHOTO U3KYyIyBaHe Ha JISJIOBE, aKO TaKaBa
MsIpKa ce cueTe ocHoBaTeaHO oT ChBeTa Ha JTUPEKTOPUTE 3a HEOOXOMUMa 3a Mpena3BaHe Ha QOHIA UK HIKOH MOQoHI,
Y1paBnsBamioTo APyKECTBO WM MPUTESIKATEIUTE HA ISIIOBE.

[To mpuHIMI HAMA /1a ce MpHUeMaT HOPBHUKU 332 00paTHO W3KYIyBaHE Ype3 Bh3jlaraHe Ha LIEHHU KHIXKaA B HaTypa. Bee mak,
Y1paBnsBanoTo JIpy>KeCTBO MOXKE J1a M3BBPIIN (YaCTHYHO WIIM H3IUI0) IUIamiaHe rmoj (opmara Ha EHHH KHMD)KA Ha
Iondonna xem [purexaren Ha J[s10Be, BMECTO Ja M3IUIATH Ha To3u lIpuTexkaren Ha J[sy10Be MapHYHUTE MPUXOIUTE OT
00paTHO M3KymyBaHe. [[4I0CTHOTO MM YacTHYHO M3IUIAIAaHE Ha MPUXOAU OT 00paTHO M3KyIyBaHe Ha J[syioBe B HaTypa
MOXE J1a ce HampaBu caMmo: (i) cbC ChIVIacCHeTO Ha ChOTBeTHHA llpurtekaten Ha [sutoBe, KaTo TO MoOXke na Obae
0TOeIII3aHO B MOpPBUKATa 33 00paTHO M3KymyBaHe Ha [Ipurexarens Ha J[saoBe wiu o Apyr HauwH; (i) KATO Ce OTYMTAT
OCBIIECTBIMOCTTa Ha TPEXBBPISHETO HA [EHHW KHIDKA M TNPWIOKHMHTE B JIIOKCeMOYpr 3aKOHH WM MOJ3aKOHOBHU
HOpPMAaTUBHU akToBe; (iil) KaTo ce B3eMe T0J] BHUMaHHE YECTHOTO M PABHOIOCTABEHO TPETHpPAaHE HAa MHTEPECHTE Ha
Bcuuku [lpurexarenu na [lsmoBe m (iv) IpenocTaBsSHETO Ha OTdYeTa 3a oleHka Ha Omuropure, KOWTO e Obae Ha
pasnoJioKeHue 3a nperiexkaaHe. B cirydail Ha mamaHe B IeHHM KHIDKa Ha [Ipurexarten Ha [{sioBe, moaan TakbB BHI
NOpBhYKa 32 0OpaTHO WM3KYITyBaHE, Pa3XOIMTE II0 BCSKAKBO NPEXBBPIISIHE Ha ILEHHH KHIDKa, MoHeceHH oT DoHpa,
VYnpapnsBanioTo aApyxecTBo win bankara genosutap, me 0Obaar 3a cMerka Ha [Ipurexarens Ha [{s10Be. YpaBisBamoTo
JPY’KECTBO 1€ MOJIOXKHU Pa3yMHU YCHJIMS, 1O HUBOTO HA YaCTUYHOTO WJIM ITBJIHO MIALAHE B LIEHHM KHIXKA M CHIIIACHO
MPHWIOKUMOTO 3aKOHOJATEICTBO, a Taka CHINO U C YCIOBHUATA Ha IICHHUTE KHIDKA, Ype3 KOWTO ca IUIAIla, J1a paslpenein
BBIIPOCHUTE IIEHHHU KHIDKA TPOIIOPIHMOHAIHO Ha JSUTOBETE MpHUTEKaBaHU oT IlpuTexxaTenure Ha J{g10Be, TOZaIN TOpPBYKa
3a 00paTHO M3KyIMyBaHe OT choTBeTHHA [loadoHm.

9. KOHBEPTUPAHE HA JISAJIOBE

OcBeH B ciydail Ha BpEMEHHO CIIUpaHE HAa HM3YMCIIABaHETO Ha HeTHaTa CTOMHOCT HAa aKTHBHTE W OCBEH aKO HE €
npensuaeHo apyro B [Ipocnekra otHOCHO maneH Knac wimm [ondonn, [putexarenure Ha J[s10Be Morar 1mo BCSIKO BpeMe
Jla U3UCKAT AJMUHUCTPATOPBT WM mocoueHute B [IpocnexTa mocpenHuUn Aa KOHBEPTUPAT Mpe3 KONTo U 1a e JleH Ha
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OIICHKA YacT WK Bcuuku J[soBere, mpurexaBanu ot Te3u [Iputexartenu Ha [sutose B naaen Kiac u [Toadonn, B Jlsmose
Ha npyr Iondonz, npu ycnoBusaTa, npeasuaeHn B [Ipocmekra.

KonBepTupanus mie ce u3BbpILIBaAT Npe3 Bceku JleH Ha OLEHKa 10 pela Ha pa3fen 15 u cneapamure no-noiy no Heruure
cTOiHOCTH Ha akTHBHTE Ha J[sm OT croTBeTHHTE Kitacose B croTBeTHHTE [lomdoHmOBE, KaToO ce mpucmaga ChOTBETHATA
Takca 3a KOHBepTHpaHe, mocoueHa B IIpocmekra, mpu monoxenne 4e [loppukure 3a KOHBEPTHpAaHE ca MOIYYCHH OT
AnmuHHCTpaTOpa (WK OT MOCPEIHUIINTE U TIPU yCIIOBUATA, onrcaHu B [IpocmekTa) mpean KpaifHATE 9acoBe WM IATH 3a
oOpaborBane Ha [loppuky; 3a KOHBEpPTHPAHE, ONPENeIeHN OT YTIPaBISIBAIIOTO IPYKeCTBO M onmcand B [Ipocmekra, mpes
WM npenu chotBeTHUs JleH Ha oneHka. [lo orHomenue Ha [lopbuku 3a KOHBEpTUpPaHE, MOMYYEHU OT AJAMHHHCTpATOpa
win nocodeHute B IIpocrmexTa MOCpeqHUIM Mpeaud KpallHWTe 4YacoBe M AaTH, AJMHHUCTPATOPHT 1€ KOHBEPTUpPA
JsmoBeTe 1o 1eHa, OTroBapsila Ha ChOTBEeTHUTE HeTHH cTOMHOCTH Ha akTuUBUTE Ha (s mpe3 To3u [leH Ha oleHKa, KaTo
MpHcnaga ChOTBETHATA TaKca 3a KOHBepTHpaHe, omnpeneneHa B [Ipocnekra. [lo otHomenue Ha [lopbuku, moaydeHu OT
AnMuHUCTpaTopa U OoT nmocoueHuTe B [Ipocnekra nocpeAHUIIN cie KpallHUTE YacoBE U JaTH, ONPEIEICHU 3a CbOTBETHHS
JleH Ha omeHKa WIH B JeH, KOoWTo He ¢ JleH Ha oIeHKa, AIMHUHHCTPATOPHT e KOHBepTupa JlsimoBeTe MO IeHA,
oTroBapsima Ha HeTHaTa CTOHHOCT Ha aKTHBHTE Ha cieABamus J[eH Ha OlleHKa.

KOHBepTI/IpaHI/IH Ha I[?IJ'IOBC e 6’B,HaT H3BBPIIBAHU IIPE3 AaJAICH HGH Ha OIICHKa4, CaMO B cnyqaf/i Y€ U B JIBaTa Knaca npe3
TO3H ICH CC U3YHUCJIsIBA HeTHa cToMHOCT Ha aKTUBHTE.

Bcuukn KOHBEPTHPAHUA Ha HHJ’IOBGTG Tp)l6Ba Jla U3MBJIHABAT U3UCKBAHUATA 3@ MUHHUMAJICH pa3MEp Ha MHBECTULMATA HA
IMondouma, B koiiTo JIstoBeTE Ce KOHBEPTHPAT, KAKTO € OMUCAHO B pa3jei 7 mo-rope.

[ToppukuTe 3a KOHBEpTHpaHEe TPsAOBA Aa OBJAT HANpaBEeHH B MHCMEHa (GopMa WIHM 1Mo (akc, WIM 4pe3 Ipyr Crocod 3a
KOMyHukanws, onucad B Ilpocmexra. IIpu ompenenenu oOcTosiTencTBa YNpaBIsABAaIIOTO APYKECTBO MOXKE IO CBOS
nperneHka ga paspemn Ha [IpuTtexarenure Ha J{soBe 1a HpaBAT MOPBYKH 33 KOHBEPTHpAHE IO Tele(OH WIU IO
€JISKTPOHHA TI0Ia. BBB BCHUKH MOCOYEHH CIIy4au, HOANUCAHUAT OPUTHHAI TPsOBa a ObJie M3NPATEH CBOCBPEMEHHO 110
THoIaTa Ha YIpasisiBaIlloTo JPY>KECTBO.

CpBeTBT Ha IUPEKTOpUTE Ie ompenenss Opos Ha JlamoBeTe, B KOHTO HHBECTUTOP HCKa Ja KOHBEPTHPAa CBOHTE
cpuiecTByBaiy JlssoBe, no cneqHara popmyna:

Opoii [IsmoBe, kouto e Obaat u3naaeHu B Kilaca, B KOTO HHBECTUTOPBHT KOHBEpTHpA cBouTe Jls10BE

6poii lsmoBe B mepBoHadarHus Kitac, KonTo me 6b1aT KOHBEPTHPAHU
= Herna croiiHOCT Ha akTuBUTE Ha Jsu1 B IbpBOHavanHus Knac

OO w>
|

= Takca 3a KOHBepTHpaHe (aKO MMa TakuBa), KOSATO MOXe Aa Obla chOupana B mon3a Ha J(uctpubyTopa, KakTo €
[IOCOYEHO MO-TOpe

E = Herna croiiHocT Ha aktuBuTe Ha [Isu1 B Kitaca, B KOHTO HHBECTUTOPHT KOHBEpTUpa cBoUTE JlsmoBe

EX: oOMmeHeH Kypc B JIeHS Ha KOHBEPTHUpPaHE, MEXK/y BalyTaTa Ha mbpBoHavaHus Kiac u Bamyrata Ha Kiaca, B KoiiTo

WHBECTHTOPHT KOHBEpTHpa cBouTe [sutoBe. B cimydaii ue He € HeoOXoauM 0OMEHEH Kypc, popMyliaTa ce YMHOXKaBa

mo 1.

Kongreprtupanero ua [smose Ha [Toadonza ce mpekpaTsBa BbB BCHYKH CIy4ad, KOTaTo U3YHCIsIBaHeTO HA HeTHa cTOMHOCT
Ha akTuBUTE 3a To3U [loa(oHT € BpeMeHHO CIpsHO.

10. BB3HAI'PAXKJIEHUS U PA3XO/U, 3AIIVIAITAHU OT ®OHJIA

VYrpapnsBamoTo ApYyKECTBO Iie MHomydaBa 3a Bcekn Kimac BB Beeku lloadoHI Bb3HArpakAeHHE 3a YIPaBICHHE
(“BB3HarpaxaeHue 3a yIpaBjieHHE), KOETO Ce HM3IUIalla B Kpas Ha BCEKHM MeCell 3a W3TEKIIUs Mecell, B paMKUTE Ha

roAulleH pa3Mep, KONTO HE HaJABUIlIaBa OIIpEAC/ICHAaTa KaTO MPOLCHT CyMa, IOCOYCHa B HpOCHCKTa. Tazu MMpOUCHTHA
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CTOMHOCT IIe OhJIe N3YNCIIsIBAaHA HA THEBHA 0a3a BbpXy HeTHaTa CTOMHOCT Ha aKTUBUTE 3a TO3M JCH 3a ChboTBeTHUS Kiac,
mpe3 Meproja 3a KOWTO ce M3UHCIIsIBAa TOBA Bh3HarpaxaeHne. OCBeH TOBa, 3a onpexaencHu [londormose YpapisBamoTo
JIPYKECTBO MOKeE Jia MOJIy4aBa Bb3HArpaKJIeHUE 3a MOCTUTHAT pe3yaTar (“Bb3HarpaiieHue 3a moCTUrHAT PE3yNTaT”’).

ynpaBJ’IﬂBaHIOTO JAPYKECTBO WLIC IJ1alla OT ropCrnoCOUYCHUTEC B’b3Hana)K,Z[eHI/I$[ 3a yHOpaBJICHHUC U 3a IMOCTUI'HAT PE3YJITAT,
CJICAHUTC Bb3HAIrpaKACHUA (TaKCI/I) " pa3xoau, KOUTO Ca OITMCaHU HO-HO,HpO6HO B HpocneKTa:

" BB3HAIrpaXICHUATA W Pa3XoAUTEC, OBJDKHMMHU Ha MeHI/I[[)KT)pa Ha HWHBCCTUIUHUTC H HOZ[MGHI/I,Z[)K’I)pI/ITe Ha
*
HUHBCCTUIMUTE, ® BB3HATPAXKIACHUATA U PA3XOOAUTC, IbJDKUMHA HA ,HI/ICTpI/IGyTOpI/ITC( ).

®) Takcure 3a mokyIKa, 06paTHO H3KYITyBaHe H KOHBEPTHPAHE, KOUTO CE MUTAIIAT HA ANCTPHOYTOPHTE, HE ca

BKJIIOUCHHU BBB BB3HarpakieHusATa 3a ynpaB/IeHHE WIIH 32 IIOCTUTHAT PE3yIITaT.

VYrpaBisBaioTo APYXKECTBO MOXE Ja OpraHM3Mpa IUIAIlaHEeTO Ha BCHUYKM TE3M BB3HAIPaXJICHHUsS (TaKCH) M Pa3Xoau
JMPEKTHO OT aKTUBHTE, cheraBsum DoHna, npu yciaoBue obaue, 4e OOLMAT pa3Mep Ha TAaKCHTE M Pa3XoAUTe, 3aCJHO C
Te3W, IBIDKMMU Ha YIPaBIsABAaIlOTO JPY)KECTBO, HE HAJBHIIABAa MAaKCUMAaJHHUS pa3Mep Ha Bpb3HarpaxaeHusTa 3a
YIpaBJICHUE U MOCTUTHAT Pe3yJITaT, NPHIoKUMHE 3a Bceku [loadona.

[MocpencTBOM M3MEHEHHE Ha TOPEMOCOUCHIS MEXaHU3bM 3a W3UHCIsIBaHEe Ha Bh3HArpakJeHHEeTO 3a yIpaBJIeHUE, 9acT OT
Br3HarpaxaeHneTo 3a yhpaBlieHHEe MOXe Jna ObpAe W3IUIaTeHO Ha YmpaBiusBamoTo [IpyKecTBO KaTo €IHOKpPATHO
IUIalanHe, 3a KiacoBe Ha ompexaeneHu [loadonnoBe. MakcuManHaTa NPOLEHTHA CTOWHOCT IUIAIAHA MO TO3M HAYMH IIe
0b1c omucana B [Ipocrkra U 1ie Ob/ic HAYMCIICHA BBPXY HETHATa CTOMHOCT HAa aKTHBUTE B TO3M KJIaC Ha ChOTBETHATA
Jara.

AIMUHUCTPaTUBHUAT areHT U PeructpaTopbT Mmorar chilo Ja mnomydaBaT oT DoHma BB3HATPaXACHUS, CBBP3aHHU C
U3BBPLICHU CJEJIKH, KAKTO € IOCOYEHO II0-J10Jly, KOUTO L€ CE€ IBbJKAT B JONBJIHEHHE KbM Bb3HarpaxieHusTa 3a
YIPAaBIEHUE U IIOCTUTHAT PE3yJITaT.

B®B Bpb3ka ¢ ycimyrure cu, AIMUHHCTPAaTUBHHS areHT W Perumcrparopa mmar mpaBo Ja HOJy4aBaT OT aKTHBHUTE Ha
cbOTBeTHHUS TOADOHI Takca (,,Takca aJMHUHUCTPATHBEH M PETUCTPAIL[MOHEH areHT ), IiiaTuMa B Kpas Ha BCEKH Mecell C
HATpYIIBaHE 110 TOJIUIIICH NMPOLCHT, HeHABUINABAII IPOIIEHTHATA CTOHHOCT, TOCOYEHA B MIPUIIOKEHUETO Ha BCEKH €IMH OT
nozadonnosere. Ta3u NpPONEHTHa CTOMHOCT e ObJe M3YMCIABAHA Ha exeAHeBHa Oa3a BbpXy HerHata cTOMHOCT Ha
aKTUBMTE 34 TO3U JIEH Ha CbOTBETHUS KJIAC 3a NIEPHOJA, 3a KOWTO CE M3YHCIIsBA TaKCaTa.

bankara nenosutap nie nonydaBa 3a Bceku I[loadonn Be3Harpaxiaenue (“Bb3Harpaxnenue Ha bankara nemosurap”),
KOETO Ce HM3IUIAIla B Kpas Ha BCEKHM Mecell 3a M3TEKJIHs Mecell, B paMKUTE Ha TOTUIIEH pa3Mep, KOWTO He HaJBHIIaBa
olpezieieHaTa KaTo MPOLEHT cyMa, mocoueHa B [Ipocnekra. Ta3u nmponeHTHa CTOHHOCT 1ie ObJe N3YHCIsIBaHa Ha JHEBHA
6a3a BbpXy HeTHaTa cTOHHOCT Ha aKTUBHTE 32 TO3M JIEH 3a ChOTBeTHUs Kitac mpe3 nepnoja, 3a KOWTO ce M34KCisiBa TOBA
BBb3HArpaXKacHUE.

OcBeH TOBa, 3a cMeTka Ha DoHA ca cleAHUTE TaKCH, KOMUCHOHH W Pa3XxoJH, KOUTO IIe ObJaT MPUCTIaaHd OT aKTUBUTE,
cberaBsmy DoHpa:

=  BCHYKH Pa3xo/u, CBbP3aHU CbC Ch3/laBaHeTo HA DOHA U pa3Xx0JuTe, CBbP3aHU ChC Ch3AaBaHETO Ha
nomeauTenHU [Toadonnose uinu Kinacose cien cb3maBanetro Ha DoHna;

" BCHYKH JAaHBIM, KOUTO MOTraT Ja 6'b)IaT ABJDKUMUA BbPXY aKTUBUTE U nevaynbara Ha (I)OHJIa;

=  obOuyaiiHuTe OaHKOBH M OPOKEPCKU TAKCH, ABJDKUMH BbPXY CAEJIKH C LICHHU KHI)KA U APYTH aKTUBH, AbPKAHU
B nioprdeiina Ha ®onpa;
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TaKCUTE, HAYUCIABaHU OoT baHkara memosmtap, AIMHHHCTPAaTUBHHS areHT W Permcrparopa BBPXY CHCIKHUTE,
W3BBPIICHA 0T MEeHUIKbpa Ha HHBECTUIINHTE U [loAMEHIIDKBpHUTE Ha HHBECTUIIUHTE (CIENKH ¢ TTopTdeiina Ha
®donpma) win oT uHBecTUTOpHTE (crenku ¢ [sutoBete Ha DoHma);

BCUYKHU PA3yMHU IUIAIIAHUA U OJAaHBYHO IMPU3HATU PaA3XOogu (BKJ'IIO‘H/ITCHHO, HO HE CaMoO, 3a Teﬂe(l)OH, Q)aKC,
HUHTCPHCT U TOMICHCKU yCJ'IyFI/I), HampaB€HU OT praBJ’IHBaHIOTO APYKECTBO, bankara Aacnosurap,
AI{MI/IHI/ICTpaTI/IBHI/IH arcHT u PerMCTpaTopa;

pa3xoau 3a IMpaBHUA U APYTHU HpO(l)eCI/IOHaJ'IHI/I KOHCYJITAHTH, HaIllpaBE€HU OT praBJ’IfIBaHIOTO APYKECTBO,
MeHI/IL[)K’Lpa Ha MHBECCTULUUTC U HETOBUTE NPEACTABUTCIIN U OT bankara JACTo3UTap, Korato ca JCHCTBAIN B
HUHTEPEC Ha HpI/ITe)KaTeJ'II/ITe Ha H)UIOBG;

pa3xoJMTe 3a MOJArOTOBKAa W/WIM OTHEYaTBAaHETO M NMOAABaHETO Ha HacTosuuTe [IpaBmia 3a ymnpaBieHue U
BCUYKU JPYI'M JOKYMEHTH, OoTHacsamu ce no Ponpa, BkimouutenHo IIpocnexra, kpatkus Ilpocnexkr u
OOSICHUTEIHUTE OENEeKKH, KaKTO W BCHYKHM JONBJIHEHHS M W3MEHEHHsS Ha Te3H IOKYMEHTH, B OpraHHTe,
yOpaKHABalld BIACTHUYECKH IpaBomowus Hajy Ponpa wim Hal npeajnaraHero Ha /[lanoee win 3a
NPE/ICTABSHETO UM Ha ChOTBETHHUTE (POHIOBH OOPCH;

BCUYKH pasxoJu, HAYUCIABAHU OT ar€HTUTE, HeﬁCTBamH BBB BPb3Ka C MPEAjiaraHneTo Ha I[SUIOBC B IBbPIKABUTC,
B KOHUTO IIHHOBeTe CC pa3npocCTpaHsaBaT, BKIOYBAIIW BCUYKU HA3HAYCHU arc¢HTH IO IUIAIaHWATA, JAHBYHHU
aréHTu, ar€HTu 1o uCHTpaaIn3anuaTa, KOpeCnOHACHTCKN OaHkKy H T.H.,

pasxoauTre, Npon3TUdaIlu OT perucTpanndaTa Ha qDOH,Z[a npea BCAIKAKBU OpraHU, BKIIFOUUTCIHO CBbP3aHUTEC C
TOBa pPa3xoau 3a MPABHU KOHCYJITAIlUU U TPEBOJAAYCCKHU YCITYTH;

pa3xoguTe IO IMOATOTOBKAa Ha MPEBOJAM HA TAKHWBA C€3UIU, KOUTO Ca HeO6XO,Z[I/IMI/I C orjiea MHTEpPECUTEC Ha
HpHTC)KaTeJ'H/ITC Ha I[HJ'IOBe, U 100 pasupoOCTPaHCHHUETO Ha TOAWIIHUTC W HISCCTMECCYHUTC OTUCTU HJIM Ha
BCAKAKBU APYT'H OTUCTHU WIHW JOKYMCHTHU, KOUTO MOrar Ja 6’B,I[aT HU3UCKBAHU CBITIACHO MPUIIOKUMHUTEC 3aKOHU U
MOJA3aKOHOBHU HOPMATUBHH aKTOBE;

pa3xoauTe Mo NOAroTOBKa U U3MNpallaHe Ha YBEJOMIICHHUS 10 HpI/ITe)KaTeJ'II/ITC Ha I[HJ'IOBG 1 BCUYKU CBBbP3aHU
C TOBa pa3xoJu 3a Hy6J'II/IKaLII/II/I;

pasxoagure 1o HY6J'II/IKyBaHeTO Ha IICHUTC Ha I[?[J'IOBGTG 1 BCHUYKH JPYT'U OINCPATUBHHU pPa3XOAHU, BKIIFOYHUTCIIHO
pa3xoauTe 3a IOKYIIKa U npoz[a>i<6a Ha aKTWUBH, JIMXBH, 0aHKOBH TAaKCHU, NOLICHCKH PA3XOOH, TCJ'IC(I)OHHI/I
pasxogu u HOI[O6HI/I AIMUHHUCTPATUBHU U ONEPATHBHU PA3XOJU, BKIIFOYHUTECIIHO PA3XOAUTE 3a OTIICUATBAHETO
Ha KOIIHA OT Ha TOPECIIOMEHATUTE JOKYMCHTH, OTUYCTU U YBEAOMIICHUA

pa3xoJiMTe, CBbP3aHU C ONpPEIe/SIHETO Ha pedTHHr Ha DOoHJAa OT CHEelUATU3UPAHUTE areHIUH, KaTto, HO He
camo, Standard and Poor’s, Morningstar u Lipper;

BB3HAIrpaXXACHUA Ha IIPABHU U JJAHBYHU KOHCYJITAHTHU U Ha O)II/ITOpa; n

BCHYKH aJIMUHUCTPATUBHU PA3XOJU, CXOJHH C OMIUCAHUTE MIO-TOPE U BCUUKHU JPYTH PA3XO/IH, JTUPEKTHO
CBBP3aHH C TPEIAraHeTO MIIH PA3MpPOCTpaHEeHHEeTo Ha J[sutoBe.

Bo3HarpaxaeHusTa (TakcuTe), pa3xoAuTe W KOMUCHOHHTE, OMHMCAaHW B pasznen 10 mie ObaaT yabpkaHH OT aKTHUBUTE,

cheTaBnsBamy [loadgonaa, 3a KOUTO Te ce IbJDKAT WK, aKO HE Morar Aa ObJaaT OTHECeHU KbM KoHKpeTeH [loadonm, mie
OBIaT yIppKaHN IPOTIOPIIHOHAHO OT Bemuku [lomdonnose. Benukn Be3HArpakaeHns (Takcn), pa3xoad U KOMHCHOHH,
KOUTO ca JUPEKTHO CBBp3aHu ¢ KoHKpeTeH [loadonn (nmm Knac B ITondonm) me 6baaT HauncasBanu Ha To3u [loadoHna
(mmu Kiac). Axo uma nosede ot enud Kitac B nanen [TondoHn, Bp3HarpaxkacHusATa (TAKCUTE), PA3XOJAUTE U KOMUCHOHUTE,
KOUTO ca JUPEeKTHO cBbp3aHu ¢ [londonna (a He ¢ xonkpereH Knac), me Obmat pasmpenensHu mexay KiacoBere B

HOZ[(I)OH[[& MponopuruoOHaJIHO Ha HetHara croiiHocT Ha akTHBUTE Ha Bceku Kiac ot HOH(I)OHHEL Bcenuku Bb3HArpaxxJacHusd
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(Takcw), pa3xogMm W KOMHCHOHH, KOHWTO HE ca CBBbp3aHW KOHKpeTeH llomdona, me ObmaT pasmpeneisHd OT
YnpasisBamoTo apykecTBo Mexay Bcuuku [londormose (1 Texante Kitacose) mpomoprmonantao Ha HetHuTe cTOWHOCTH
Ha aktuBuTe Ha [logdonnosere (u Texuure Kitacose); YpaisBaioTo Ipy>KecTBO IIe UMa IIPaBo Ja pas3npeiens BCHIKU
Bb3HArpaKAeHHs (TaKCH), pa3XoJW M KOMHCHOHHM MO pa3jM4eH HAuWH OT TOPEIOCOYCHHMS, aKo IpELEHH, 4e Toi e
cnpaBeyuB 3a [Iputexarenure Ha JlsnmoBe karo 1psuto. HeomepaTMBHMTE pa3xoan M pa3sHOCKM Morar na Obnar
aMOPTH3HMPaHU 3a MEpUoJi, KOITO He HaJBHIIABA IET TOAWHH. 3aAbIDKEHUsITa Ha BeekH [londona me 0baaT pasaeneHu
€/IHU OT JIPYTH, KaTo TPETHUTE JINLA — KpeAuTopHu Ha naneH [londoun, me MoraT a ce yJoBJIETBOPABAT CaMO OT aKTHBUTE
Ha croTBeTHHA [londoHm.

Pasxoagure u pazHockutTe mo ch3gaBaHeTo Ha POHIA M MO MBPBOHAYAIHOTO M3JaBaHe Ha [lsu10Be ce aMOpTH3MpaT 3a
TIepro/l, HEHAIBUIIIABAI] TIeT TOAWHM. Te3u pazxonm ca 3a cMmerka Ha [loxdoHmoBere, ch3mafeHN MPH CTAPTUPAHETO Ha
®onpma. Korato ce cw3maBar mombiautenHu [loadonmose B Obmeme, Tesn IloadoHIOBE MO NPUHIMII IIEe MOHACHT
Pa3xoMTe 10 CBOCTO Ch3/IaBaHE. YIPaBISIBAIOTO MPYKECTBO MOXKE BCE IMAK Ja pelrd HOBoch3aaneHu [loadoHaose na
IMOoHECAT 4aCT OT IbPBOHAYAJIHUTE PA3XOJaHU MO Chb3AaBAHCTO HA (DOH}Ia, KaKTO 1 ChbUICCTBYBAIIU HOILq)OH}IOBe Jla ydyacTBat
B pa3xoJHTe MO Ch3gaBaHeTo Ha HOBH [loAQoHIOBE, aKO MOpaau OOCTOATEICTBaTa TOBA OM OWIIO MO-CIPABEJIUBO 32
3acernature [londonmose u 3a choTBeTHUTE [IpuTekarenu Ha JlsoBe B TAX. Besko TakoBa pelieHrue Ha Y IPaBIIsABaIIOTO
JIPYXECTBO 11e Obae cromeHaTo B IIpocmekra, KOWTO e ObJe MyOJMKYBaH HPU CTAPTUPAHETO HA HOBOCH3IAJCHUTE
Hondornose.

11. CHETOBOJHA I'OJIMHA; OAUT
CuetoBoHUTE CMETKH Ha POHMA ce MPHUKIIOYBAT BCAKA roauHa Ha 31 nekeMBpH.

CoBKymHuAT oTyeT Ha PoHpa mie Obae M3pas3siBaH B €BpO, KoeTo € W Bamyrata Ha Ponpga. DUHAHCOBUTE OTYETH,
oTHacsiu ce o ortaenuure [londonnose, me 6baat u3paszsisanu B PedepentHara Banyra Ha cboTBeTHUs [Toadonn.

lNopumranTe OTUETH HAa YTIpaBisBaIo ApyXecTBO U Ha PoHMA n1e ObAAT OAUTHPAHU OT OAUTOP, HA3HAUABAH NIEPHOANIHO
0T YIpaBIsABaIOTO APYKECTBO.

12. HUH®OPMALIMNA 3A TIPUTEXATEJIMTE HA JSIJIOBE

VYnpaBnsBamoTo JpyKeCTBO IyONMKyBa MOAPOOCH TOAWIICH OJUTHUpAaH OT4YeT 3a JeHocture HAa DoHma M 3a
yIpaBJIeHUETO Ha akTHBUTE Ha DOHIA; TaKBB OTUET IIe BKIIOYBA, OCBEH BCHUYKO JIPYTO, ChbBKYITHUTE OTYETH, CBBP3aHH C
Bcruku [Tondonnose, nogpoOHo onucanue Ha akTuBuTe Ha Beeku [londonn u moxnax Ha Omguropa. YIpaBisBamoTo
JPY>XECTBO MOXE B JIOIBJIHEHHUE J1a MyOJIMKYyBa MHAUBUAYAIHH OJUTHPAHU OTYETH 3a JICHHOCTHUTE U 32 yNPaBJIEHHETO Ha
otaenuute IloadoHaoBe, BKIIIOYNTETHO MOAPOOHO OMMCAaHNE HAa aKTHBHUTE caMo Ha cboTBeTHUTE Ilondonmose.

OcBeH ToBa YpaBiIsBaIIOTO JPYKECTBO MyOIMKYyBa IIECTMECEYHN HEOJUTHPAHH OTYETH, BKIIOUBAIIH, OCBEH BCUUKO
JIpyTO, OTMCaHne Ha akTUBHUTE Ha BcekH [londonn u 6pos [soBe, n3naneHn u U3KyIEeHH 00paTHO clie]l ITociefHaTa
myOnuKanus.

I'openocodeHnTe TOKyMEHTH Iie OBAaT MPeIOCTaBeHN Ha Pa3MoJiockeHue Ha peructpupanute [Iputesxarenu Ha JsutoBe He
MO-KBbCHO OT 4 Mecema OT Kpas Ha CYETOBOJHATA T'OJWHA — 3a TOAMITHUTE OTYETH, U HE MO-KHCHO OT JBa Mecela — 3a
MIECTMECEYHHUTE OTYETH OT JIaTaTa, KbM KOATO C€ OTHACST, KaTO KOMUS IIe MOTaT Aa OBJaT MOIXy4eHH Oe3IUIaTHO OT BCSKO
JWIE HAa aJpecuTe Ha yIpaBlicHHEe HAa AJMUHHCTPATUBHHUS areHT W Perucrparop u Ha TO3W Ha YIPaBISABAIIOTO
JIPYKECTBO.

Bcesxaksa Apyra (bHHaHCOBa I/IH(l)OpMaIII/Iﬂ, OTHaciAma c€ a0 q)OHHa nim anaanIBamOTo APYKECTBO, BKIIFOYHUTCIIHO 3a
MNEPUOANIHOTO U3YHUCIIABAHC HaA HeTHata cTOMHOCT HA aKTUBHUTE HA ,Z[HJ'I 3a Bceku Kiac BBB Bceku HO,H(l)OHﬂ, 3a LICHUTC
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IpY TMOKYIIKa, 0OpaTHOTO M3KyIyBaHE M KOHBEpTHpaHe Ha J[sI0Be, KaKTO M 3a BCAKO CIIMpaHE Ha OICHSIBAaHETO Ha
JsmoBere, me Ob1e IpenocTaBsHa Ha aipeca Ha yIpaBlieHNe Ha AIMUHUCTPAaTHBHIL areHT u Peructparop.

Benukn BakHM CHOOIIEHHMS IO HPUTEXKATEIUTE Ha JSUIOBE I ObJAaT ONOBECTEHHW 4pe3 ChoOLIeHHe, MyOIuKyBaHO Ha
MHTEpHET CTpaHMIaTa, KakTo € onucaHo B [Ipocnekra. Ako e HEoOXOIUMO, B ONpEENICHH IbpKaBH-AUCTPUOYTOPH,
MyOJIMKalMKUTe 1Ie ce IPaBAT U BbB BECTHHUK, HJIM MO APYT Ha4YMH, KAKTO Ce M3UCKBA OT 3aKOHA. B cimydaure, korato mMa
M3MCKBaHE Ha JIOKCEMOYPICKUs 3aKOH, MyOJMKAIIMITEe OCBEH TOBA Ie OBIAT HAIpaBEHH B IOHE CIUH JIFOKCEMOYPICKU
BecTHHK 1 B RESA (enmextpoHen 6u3Hec cipaBoyHHK B JIFokceMOypr).

13. BAHKATA JENIO3UTAP U ATEHT 110 IIVTAITAHUSATA

Kbm narata Ha Te3u IlpaBuia 3a ynpasieHue, YNpaBisiBamoTO ApyxecTBo € HasHauwio “lOpobank IlpaiiBut bank
JlrokcemOypr C.A.” 3a banka ngemosurtap 3a aktuBuTe Ha DoHma. bankata nemo3uTap e M3MBJIHABA OOHYAHHTE
3abIDKeHNs Ha JIfokceMOypreku geno3uTap Ha HHBecTHIMOHEH (oHA. [lo-crennanHo, npu norydaBaHe HA HApPEXKIaHE OT
®onna, bankara neno3uTap me OCHINECTBSIBA CETHIMEHT HA BCHYKH M3BBPIICHN (PMHAHCOBU CIEIKH U I W3BBPINBA, B
CTEMNEHTAa, U3UCKBAaHa OT YTPaBIABAIIOTO APYKECTBO W/WIIN MPHIOKUMOTO 3aKOHOJATEIICTBO, BCHUKM OAHKOBH JICHHOCTH.
Ha bankaTa gemo3uTap oCBEeH TOBa Iie Obe OBEPEHO ChXPAHEHNETO HA akTHBUTE Ha DOHIA U M3BBPIIBAHETO HA BCHIKH
OTiepalyi, OTHACSAIIN CE JI0 €XKEAHEBHOTO aJMHHHUCTpUpaHe Ha akTuBuTe Ha PoHpa. [pyrure 3anpiokenns Ha bankara
JIeTIO3UTap ca Ja:

®  OCHIypsABa OCBIICCTBSIBAHETO HA MpoJakOaTa, W3AaBaHETO, OOPAaTHOTO W3KYIyBaHE, KOHBEPTHUPAHETO U
obescunBanero Ha JlsnmoBe ot Bcekn Iloadonn, m3ppmenn or mMero Ha PoHma WiIM YIPaBIABAIIOTO
JPYXECTBO, B CHOTBETCTBHE C IPHIOKHUMOTO 3aKOHOAATEJICTBO, HacTosmure IlpaBuia 3a ymnpaBieHue u
IIpocnekra;

- H3IIBbJIHABA HAPCIKIAHUATA HA anaBnﬂBaumTo JAPYKECTBO, OCBCH aKO T€ MPOTUBOPEYAT HA TPUITOKUMUA
3aKOH HJIM Ha TC3U HpaBHna 34 YIIPABJICHUC,

=  [peanpHeMa HeoOXOJUMMTE IEHCTBUSA, TaKa Ye IPH CACIKH ¢ akTHBHM Ha PoH[a, HacpenHaTa MpecTaIys 1Mo
caenkaTa fa 6b/1e npenocraBsiHa Ha DoHIA B 0OMIafHUTE CPOKOBE 33 CETHIMEHT NPH TaKbB BHJ CIICIIKH;

*  TpeanpHeMa HeOOXOAMMHTE JIEHCTBYS 3a M3IIIAIIAHETO Ha JUBUACHTH B chOTBeTCTBHE ¢ [IpaBuinara 3a
ynpasinenue u [Ipocnekra; u

- OCHUT'YpsIBa U3YUCISIBAHCTO HA CTOMHOCTTA Ha I[HJ'IOBCTC B CbOTBCTCTBHUC C IPHUIIOKUMUTE 3aKOHOBU U
MOJA3aKOHOBU HOPMATHUBHU aKTOBE, HACTOALIUTE HpaBI/ma 34 yIpaBJICHUC U HpOCHCKTa.

Besika oTroBopHOCT, KOsATO ce Hocu OT baHkaTta nemnosuTap BbB Bpb3Ka C BpeAM, IPUUMHEHM HA YIIPaBJISBAIlOTO
IpyxecTBo, [Iputexxaren Ha [[s10Be WK TPETH JMILA B PE3YyITAT HA HETOYHO U3II'BJIIHEHUE HA HETOBUTE 3aJIbJDKEHUS, LI
ce ypekza crope] 3akoHuTe Ha Bennkoro xepuorctso JIrokcemOypr.

bankara ACNO3UTap MOXKE Ja OTTCIJIM OT MO3uluATa CU Ha JACMO3UTap II0 BCIAKO BpeME C 90-HHCBHO IIUCMECHO
MNpeaAN3BECTUEC, OTIIPABCHO 10 ynpaBJ’IﬂBaIlIOTO APYKECTBO, IPHU MOJIOKCHUC obaue ue BCIKO MpeKparsaBaHe € MMOCTaBCHO
oJa YyCJOBHUE, Y€ HOBUAT ACTIO3UTAP HOEME B CPOK OT ABAa MecC€la OT HM3THYAHCTO Ha CpOKa Ha HOPEAU3BECTUCTO
OTrOBOPHOCTUTE U (byHKHI/II/ITe Ha bankara ACNO3UTap Mo TE3u HpaBHna 3a yIpaBJICHUEC, U TPpU YCJIOBUEC Y€ Bankara
ACTIO3UTAp MPOABIJIKU Aa U3ITBJIHABA 3abJDKCHUATA CH 3a IEpUOaa, HCOGXOZ[PIM 3a MPEXBBPIAHCTO HA BCUYKH aKTHUBU Ha
q)OH,I[a KbM HOBUA JCTIO3UTAp.
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OcBeH ToBa YmpaBisiBamoTo IpyxkecTBo ¢ HaszHaumio “lOpobank IlpaiiBut Bank JlrokcemOypr C.A.” 3a aredrt mo
ramanuaTa Ha @onna 3a JlrokcemMOypr, oTroBaps 3a u3mwianianeTo Ha [Ipurexarenurte Ha Jls50Be Ha TUBHUACHTH U Ha

MOCTBIUICHUSITA IPU 00paTHO M3KYITyBaHe.

[IpaBara u 3agbokeHUsITa Ha BaHkaTta Aemo3uTap, MPOU3TUYANIH OT (YHKIIMUTE 1 Ha JCMO3UTAp M arcHT IO IUIAIaHUATA
Ha PoHJa ce ypexaar oT nucMeH Jlorosop 3a Jleno3utap u AreHT 1O IUJIAlIaHKUATA, CKITtOUeH Mexay bankara nemno3utap
1 YTpaBisBalioTo IPYKECTBO.

14.

MHBECTULHIMOHHHU OI'PAHUYEHNUA

3a nenuTe Ha Ta3W TOYKA, Bceku moadoHn me Obae pasmiexnaH kato otaenano [TKUIILIK, ompeneneno B wieH 40 oT
3akona ot 2010.

14.1. JonycTUMH aKTUBH

VYpaBisBaloTo JPY>KECTBO € B3eJ0 pelieHue, e GoHABT MOXKeE Ja MHBECTUPA CaMo B!

IIpexBbpIMMHY IEHHU KHIDKA ¥ HKHCTPYMEHTH Ha MapUYHM IIa3ap

()
(i)
(iii)

(iv)

NPEXBBbPJIMMH [IEHHU KHW)Ka M MHCTPYMEHTH Ha NMapuyHMs Na3ap, AomycHaTH a0 ¢ongoBa Oopca B Paspemena
nbpkasa (“Odunnanes nazap”); u/uim

MPEeXBbPJIMMHU IICHHU KHIKa M HHCTPYMEHTH Ha IapUyYHUS Ma3ap, ThPryBaHM Ha JpYr peryiupaH masap,
(hyHKIMOHMpAII peIOBHO, IPU3HAT U IyOJIUIHO NOCTHIIeH B PaspemreHa nppkaBa (“Perynupan nazap”); w/nnm
HAcKOpO M3JaJICHH IPEXBBPIMMHU IIEHHH KHIKAa M HWHCTPYMEHTH HA IAapUyYHMS 1a3ap, ako YCIOBHUATA Ha
E€MHCHSITA BKIIOYBAT MOEMaHe Ha 33bJDKEHHE J]a ce MCKa JOMyCKaHe U Jia ObJIaT JOMYCHATH B CPOK HE IO-IIBIIBI
OT eJlHa TOJIMHA OT M3/[aBaHETO UM 3a ThproBust Ha OdunnaieH nasap win Ha Perymupan nasap.

(3a memure Ha TO3W maparpad, “Paspemena gppikaBa’ mie O3Ha4YaBa JbpikKaBa WicHKa Ha OpraHuzamusra 3a
HKOHOMHYECKO chTpyaHmuecTBO U pa3Butue (OMCP) m Bcmuku apyru crpanu B EBpoma, CeBeprHa u IOsxHa
Awmepuxka, Adpuka, A3us, Tuxookeanckus 6aceitn u Okeanus); u/uinm

MHCTPYMEHTH Ha TapUYHUS Ta3ap, pasiiMuyHu OT Te3u jpomycHaTH Ha OduiuaneH masap WM ThPIyBaHHM Ha
Perynupan nasap, KOUTO ca JIMKBUJIHH U YUATO CTOWHOCT MOXe Jja ObJie TOYHO OIpe/IesIeHa 110 BCAKO BpeMe, ako
EeMHCHSTA WM €MHTEHBT Ha TaKMBA MHCTPYMEHTH € PETYIMpaH B CMHCHJIa HA 3alUTa Ha WHBECTUTOPUTE U
CHECTSABAaHMUATA U IIPH YCIIOBHE Ue:

ca eMUTHPAaH{ W TapaHTHPAHHW OT IEHTpasiHa, PEeTHOHATHA WM MECTHAa WHCTHUTYLHUS WIM IEHTpaltHa OaHKa Ha
IbpkaBa wieHka, EBpomeiickara Llentpanna banka, Espomneiickust Crpro3 mnn EBponeiickata MHBecTHIIOHHA
Banka, mppxaBa He 4JIGHKAa WIM B Cily4dail Ha QenepairHa Abp)kaBa, OT €IUH OT WICHOBETE, CHCTaBSIIBAI]
¢denepanuaTa, WK OT MyONMYHA MEXKIyHApOIHA OPTaHU3AIMS, KM KOSTO NMPHHAUICKH €IWH WIN MOBEYE OT
YJICHOBETE; 3a IeJUTe Ha To3u maparpad “/IppxkaBa wieHKa™ 1ie 03HavaBa IbpkaBa wienka Ha EC uimm appikaBa
ot EBponetickara Ikonomuuecka O6urHoct (ENMO), pasnuuna ot 1bprxasa wieHka Ha EC, uinm

€MHUTHPaHU OT NpeNNpHUsITHE, YUUTO LEHHU KHIXA ca JolycHaTH Ha OduimaneH masap WiM ca ThPryBaHU Ha
Perynupanu nazapu, KakTo ca oricaHu B Touka (i) u (ii) mo-rope, win

€MHUTHPaHU WIN TapaHTHPaHW OT JPY)KECTBO, OOCKT Ha aJMHHHCTPATHBEH KOHTpOJI, CBITIACHO KPUTEPHUUTE,
JajneHn B EBpoOmeidckoTo 3aKOHOJATEeNICTBO, WJIM OT JAPY)KECTBO, KOETO € O0eKT Ha M ce IOJYMHSABA Ha
aJMHUHUCTPATUBHU pasnopendu, cuereHn ot JliokcemOyprckara Komwmcust 3a ¢unancoB Hamzop (CSSF)
HalMaJKOTO TOJKOBAa CTPOTH, KOJKOTO ONHCAaHWTE B EBPOMEHCKOTO 3aKOHOJATENCTBO, KAaToO KpPEAWTHU
WHCTUTYINH, KOUTO UMAT aJpec Ha PETUCTpaLsl B ObpikaBa, KosATo ¢ wieHka Ha OVMICP u npprkaBa, moxamucana
3akoHa 3a MepKHTE cpenty u3nupane Ha napu (3MUI), wn

EMUTHpPaHH OT JPYrd OpraHd, MPHHAIJICKAIIH KbM Kareropuure, omoopeHu or CSSF mpu monoxeHue de
WHBECTHLIUH B TaKWBa MHCTPYMCHTH MOAJTEKAT HA 3allUTa HA MHBECTUTOPUTE, CKBHBAJICHTHA HAa ONHCAHWUTE B
I'bpPBa, BTOpA U TPeTa TOUKA M MPH MOJOKEHUE Y€ EMHUTEHTHT € KOMIIAHMs, YMITO KaluTal U pe3epBH ca Ha
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cToHOCT Hal-Manko aecetr MuwimoHa EBpo (EUR 10 000 000) u kosTO MpencTaBs W MyOJIMKYBa TOAUIIHUATE CH
OTYETH B CHOTBETCTBHE C YeTBbpTaTa AupekTisa 78/660/EEC, e ropunndecko Jiuile, KOETO MPUHAUICKESHKHA KbM
rpyna, BKJIIOYBAIIA €HA WM MOBeue IMyOJIMYHN KOMIIaHWH, € MOCBETEHO Ha ()MHAHCHUPAHETO Ha rpyrnarta Wi €
IOPUAMYECKO JIMIE, TIOCBETEHO Ha ()MHAHCHPAHETO HAa WHCTPYMEHTH 3a CEKIOPUTH3AIMs, MOJI3BAlIM Ce OT
0aHKOBa JIMHMUS 32 JIUKBUIHOCT.

WHCTpyMeHTH Ha mapudeH Ias3ap L€ MMaT 3HAY€HWETO Ha WHCTPYMEHTH HOPMAJHO THPTyBaHW HA MapUIHUSA
masap, KOMTO ca JMKBHIHMA M MMaT CTOMHOCT, KOATO MOXKE Ja OBbJie OmpefelicHa ¢ TOYHOCT KbM BCEKH €AHMH
MoMmeHT. [lo oTHOmIEHNE Ha KPUTEPHS ,,HOPMAITHO ThPT'YBaHM Ha MAPUIHMS Ma3ap’: KaT0 OCHOBHO IPAaBHIIO, TOBA
e BKIIOYBA WHCTPYMEHTH, KOMTO MMAaT MHaJeX KbM MOMCEHTAa Ha EMUTHpaHE MO-MaibK OT 397 nHM WiH
OCTaThyeH MaJeX OT ¥ BKIOYHUTETHO 397 MHU 1O NPUHLMIL, WINA NEPHOJANYHO ITPOMEHSIHA JOXOIHOCT, Oa3upaHa
Ha Ma3apHUTE YCJIOBUs Hall-Majko Ha Bceku 397 aHu.

Bwnpexu ToBa, GOHIABT HiMa Ja MHBecTUpa noBede oT 10% OT HETHUTE aKTUBH, NPUHAAISKANIM KbM NajaeH [londona B
MPEXBBPIMMH [IEHHU KHUKA WIM HHCTPYMEHTH Ha APUIHUS T1a3ap, pa3IndHu oT onucanute B (i) 1o (iv) mo-rope ; u/uimm

IIHJ'IOBG Ha OpCANpUATHAI 34 KOJICKTUBHO HHBCCTHPAHC

(v) msmose ot I[IKW, pa3zpemenn ot dupexrusa 2009/65/EC n/umu apyru KUC cbe 3HaueHnero Ha UneH 1, maparpad (2)
Touka (a) u (0) ot JJupexrura 2009/65/EC He3aBrCcHMO Jaii ca YUPEACHHU B IbpP)KaBa WICHKA, IPU YCIOBHUE Ue:

- te3u KUC ca cpriacHo 3aKOHOJATEICTBO, KOETO M3UCKBA HaI30p Haa TsX, cueteH oT CSSF exBuBajeHTEeH Ha
onucanus B EBporeiickoTo 3aK0HOIaTEICTBO U Y€ ChTPYIHHYECTBOTO MEXKTY PEryJIaTOPUTE € IOCTaThbuHO 100pe
OCHUT'YPEHO;

- HHBOTO Ha 3aIUTa Ha IpUTekaTenuTe Ha asoBe B npyrute KUC e ekBUBaJICHTHO Ha TOBA, KOETO € OCUTYPEHO B
I[IKU u ocobeHO TpaBMIIaTa 3a pa3lelieHHe Ha aKTUBUTE, 3a¢MaHEe Ha IIGHHU KHIKA, PEIO CIEIKH U HEMOKPUTH
MpomaxOW OT MPEXBBPIMNMU IICHHH KHIDKA M WHCTPYMCHTH Ha NapUYHUS I1a3ap ca CKBUBAJICHTHH Ha
n3uckBaHuATa Ha Jupextusa 2009/65/EC;

- omeparuure Ha KUC ce otunrar Ha 6-MecedeH MEepHo] U TOAUIIHO, 3a JIa CE HAlpaBH OIICHKA HA aKTHUBHUTE U
3aIBJDKCHUATA, IPUXOJUTE U PA3XOJUTE 32 OTUCTHHS MIEPUOT;

- He noeue oT 10% o6mo ot aktuure Ha [IKW winu apyru KUC (i ot aktuBuTe Ha chotBeTHUs [londoun),
YUEeTO MpUA0OWBaHE ce OuyakBa, Morar jna ObaaT uHBecTHpaHu B jsuioBe Ha npyru [IKW u KUC, cwriacHo
TEXHUTE YCTABH.

He morar na ce HaumcisABaT TakCH IO MOKYIKa M 0OpaTHO M3KymyBaHe 3a DOHAA, KOMTO MHBECTHpA B ASJIOBE Ha
apyru IIKWU w/wmm ppyrm KMC, kouTo ce ympaBisBaT OUPEKTHO WM Ype3 JOroBop OT VIHBECTHUIIMOHHHST
MeHuKBp, YIpaBisABall aKTUBUTE Ha choTBeTHHS [lomdoHI wMiIM OT HIKakBa JApPyra KOMIIAHUS, C KOSTO
VHBECTUIIMOHHUAT MEHIUKBP WIH YIIpaBiIsBamoTo JpyXecTBo ca CBBP3aHM OT OOII MEHHKMBHT HIIM KOHTPOI,
WM OT 3HAYUTENIHO AUPEKTHO WU UHAMPEKTHO NMPUTEXKAHNUE HA aKIUU. TakCH ylnpaBlIeHHe MOraT Ja ce HauKclsBaT U
Ha aBete HUBa (Ponx u tapretupan [IKM/KUC), Ho kaTo 110 obmara cyma Ha TaKCHTE yIIPaBJIEHHE BBPXY 4acTTa
oT akTuBY nHBecTupanu B Taprerupanute [IKN/KWC usama na Hapeumaea 4% Ha roaumiHa 0a3a OT HETHUTE aKTHBH;
u/unu

HCHOSI/ITI/I B KPpCAWTHU MHCTUTYIIUH

(Vi) Oermo3uTH B KPEIUTHH WHCTUTYIMH, KOUTO ca OOpATHO IUTATUMH IPU IMOMCKBAHE HIIM C BH3MOXKHOCT 32 H3TCIIITHE, U
NajJie’xyupar 3a He noBeue oT 12 Mmecelna, MpH YCJIOBUE Y€ KpEAUTHATa MHCTUTYLUS € C aJpec Ha perucrpauus B
JIbp)KaBa YICHKA WM aKO apechT HA PETUCTPAIMS HA KPEIUTHATA MHCTUTYIMS CE HAMUpPA B TPETa AbPiKaBa, TO
perynaudute Ha KouTto mnoiayexu ca cuereHu ot CSSF 3a exBuBaseHTHM Ha Te3u B EBpomeiickoro
3aKOHOJATENICTBO 3a KPEAUTHA MHCTUTYIHSA, KOATO € C aJpec Ha PETUCTpaIlus B Ibp)KaBa, KOATO € HICHKA Ha
OUCP u nppxaBa, moAnucana 3akoHa 3a MEpKHUTE cpelly m3nupane Ha napu (3MUII); n/vunm
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DHUHAHCOBH IEPUBATUBHYA MHCTPYMEHTH

(vil) ¢uHaHCOBM AEepHBATHBHU MHCTPYMEHTH, BKIIOYMTEIHO HHCTPYMEHTH - €KBHUBAJCHTHU HA Mapu B OpoOii, JONMyCHATH
Ha oduIMaleH Ma3ap WIM THPryBaHM Ha peryiaupaH maszap, onucad B (i) u (ii) mo-rope; w/win (HUHAHCOBH
JIepHUBAaTHBHU MHCTPYMEHTH THPryBaHH U3BBH O0PCOBO (,,M3BBH OOPCOBHU JIEPUBATUBH ), IPH YCIOBUE Ue:

- 0a30BHTE aKTHBU CE€ CHCTOAT OT MHCTPYMEHTH, ONUcaHu B naparpadu (i) no (vi), pMHAHCOBU WHIEKCH, TUXBEHU
NPOLICHTH, BalyTHH OOMEHHH KypCOBE WIIM BallyTH, B KOHTO MOA(OHIOBETE MOraT a MHBECTHPAT, CHITIACHO
TEXHHUTE HHBECTHLHOHHH TTOJUTHKH.

- oOpaTHHUTE CTPaHH II0 U3BBH OOPCOBUTE JACPHBATHBHH TPAH3AKIIMH Ca HHCTHTYIMHU, OOCKT Ha 3aCHJICH KOHTPOJI U
MIpUHAAJICIKAIIN KbM KaTteropuute, omoopenu or CSSF n

- U3BBH OOCPOBHUTE JEPHUBATUBH ca OOCKT Ha HaJeXJHA U IIPOBEpUMa MpPEOLeHKa Ha eXKeAHEeBHA 0a3a M Morar aa
ObIaT NpOAaJCHH, TUKBUANPAHU WM 3aKPUTH Ype3 oOpaTHa TpaH3aKIMs 0 BCIKO BpeMe IO CIIpaBeUIMBaTa UM
IIcHA 10 MHUIIMATHBA Ha (POHA.

@drHaHCOBYU JIEpUBATHBHU TPAaH3aKIIMU MOTAT Ja ObJaT M3MOJI3BaHH 32 XEKUPAIH 1IeJH Ha MHBECTUIIMOHHHUTE MO3UIHN
WY 332 e()EeKTUBHOTO yIpaBiieHUe Ha rmopTdeiina.

IMondouapT MoOXe na W3MON3Ba BCHYKHM (DMHAHCOBM AEPHBATHBHU HHCTPYMEHTH, 0700peHH oT JIrokceMOyprckoro
3aKOHOJATEJICTBO WIM OT IUPKYJSIPHUTE NMHUCMA, M31aAeHH OT JIIokceMOyprckus HaJ30peH OpraH M Mo-KOHKPETHO, HO HE
€IMHCTBEHO CIEAHNTE (MHAHCOBH ACPUBATHBHU HHCTPYMEHTH M TEXHHUKH:

- (MHAHCOBU JEpUBATHBHH HWHCTPYMEHTH, OOBBP3aHH C IMa3apHUTE ABIKCHHS KaTo ‘“call” m “put” ommumm, cyan
TpaH3aKIMU Wi (IOYBPCHH JOTOBOPHM 32 LIEHHUW KHIDKA, WHJCKCH, KOIIHMLIM WJIM BCSKAaKBH BHAOBE OT
(DMHAHCOBH UHCTPYMEHTH;

- (UHAaHCOBM JIGPUBAaTHMBHU WMHCTPYMEHTH, OOBBpP3aHM C BaJyTHH JBWXKEHHS Karo (OpybpAHU BaJyTHH
TpaH3aKIMH1, proxy-xeakupane, kpaero Iloadonna xemkupa pedepentHarta Banyrta (wiim beHdMapk nim BajyTHa
excrio3unus Ha [londoHna) cpeury enHa BaiyTa, BMECTO NMpOJAaBalku (WM KyIyBailku) JIpyra BajyTa IMPSKO
CBBpP3aHA C Hesl, Cross-xemkupane, kpaero lloadonna mpomaBa BamyTa, KbM KOSATO TOH MMa €KCIO3WIHS U
KyIlyBa MOB€YE OT Jpyra BaiyTa, KbM KosATO IloadoHna Moxke ChINO Jla MMa eKCIO3UIHMs, HUBOTO Ha OazoBara
BaJIyTa OCTaBa HEIPOMEHEHO M OYaKBaHO XEKHPaHe, KbJIETO PEIICHUETO Ja Ce MOeMe eKCIIO3HIHS KbM JajeHa
BaJIyTa M PEIICHUETO Jla Ce IbpKaT ONpEeeeH! LICHHN KHIKa oT noprdeiina Ha [Tondonna, neHoMuHNpaHu B
Ta3y BaJyTa ca paszeeHHu.

14.2. UHBeCTULIMOHHH OTPAHMYEHMS, IPUJIOKUMHU KbM A0IIyCTUMHU AKTHBHU
CreqHuTE OTpaHUYEHUsS Ce PUIIAraT KbM JOIYCTHMHTE aKTUBH, yIOMEHATH B raparpad 14.1:
[IpexBbpaUMU LIEHHU KHWXA ¥ HHCTPYMEHTHU Ha NAapUYHUS Ma3ap

a) He noseue or 10% ot HerHuTe akTuBM Ha Bceku oT IloadonmoBere mMorar na ObJaT MHBECTHPAHU B MPEXBBPIMMHU
LIEHHH KH>Ka WM MHCTPYMEHTH Ha NMapUYHUS Na3ap, EMUTHPAHU OT €IMH U ChILl EMUTEHT;

6) B nombiHenue, xoraro IloadoHabT mpurexaBa MHBECTHIMHU B NMPEXBBPJIMMH LEHHUW KHW)KA WM WHCTPYMEHTH Ha
MapuYHMS Ma3ap OT HAKOW €MHUTEHT, KOUTO HaJBHUIIaBaT 5% oT HeTHUTE akTHBU Ha [londonna, obmara cyma Ha
BCHYKHN TaKHMBa WHBCCTUIIMU HE TpH6Ba Ja HaaABHUIIIaBa IIOBEYEC OT 40% OT CTOMHOCTTA HAa HETHHUTE aKTHBU Ha
noadonaa;

B) Orpannuenueto ot 10%, ommcano B maparpad (a) mo-rope Moxke jaa Oblie YBEIWYEHO 10 MakcumyMm 35%, ako
MPEXBBPINMUTE [IEHHU KHIDKA U MHCTPYMEHTH Ha MapHUeH I1a3ap ca eMUTHUPAHH WM FapaHTUPAHH OT AbpPiKaBa
WICHKA, OT IBbP)KaBHUTE W WHCTHUTYLUH, OT AbpPXKaBa, KOATO HE € WICHKA WM MyOIWYHNM MEXIyHapOTHH
OpTaHM3aINY, Ha KOUTO €AWH WJIN MOBEYEe OT WICHOBETE Ca ABPXKABU WICHKH M TaKHBA IIEHHM KHI)KA HE TPsOBa
Jla ce BKJIIOYBAT B M3YHMCISIBAHETO Ha orpaHndyeHuero ot 40%, nocoueHo B naparpad (6);

r) Bonpekn orpaHuuyeHHsiTa, 3a/I0)KeHH No-rope B maparpagu (a) (6) m (B), Bcekn Iloadonn mma mpaso na
HHBECTHPa, CbIVIACHO NPHHIUINA Ha pa3snpejaejleHHe Ha pucka, A0 100% or HeTHHUTe CH AKTHBH B
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Pa3uYHU TPeXBbPJAMMHM IeHHH KHUKAa M HMHCTPYMEHTHM Ha MNApUYHMA MNa3ap, eMUTHPaAHM WIH
rapaHTHPaHH OT AbP:KaBa YWieHKAa, eJHA WM NMoBeYye MeCTHU MHCTUTYIMH, OT BCSIKA €IHA APYyra AbpiKaBa
wieHka Ha OpraHu3anusATa 3a HKOHOMHYeCKO cbTpyaHu4YecTBO M passutne (OUCP), I'20 wuim Cunranyp
WIH OT MYOJUYHH MEKIYHAPOAHU OPraHM3aLMHU, B KOMTO YIEHYBAT €IHA WJIM MOBeYe IbP:KaBH YIEHKH,
npu ycjaoBue 4Ye (i) Te3n LEHHN KHUKA ca OT Haii-MaJIKo 1IecT pa3IuyHu eMHCHH H (ii) HEHHUTe KHUXKA OT
KOAITO U /1a e eMucHs He HaaBumaBaT 30% ot HerHara cToiiHocT Ha akTuBUTe HA TakbB [loadonn.

n) Orpannuenueto ot 10%, usnoxeHo B maparpad (a) mo-rope, MOxe na ObJie YBEIMYEHO A0 MakcuMyM 25% mo
OTHOIIICHHUE Ha OMpEIeNICHH ABITOBH IIEHHU KHIKA, aKO T€ ca EMUTHPAaHU OT KPeIUTHA MHCTUTYIHMS C ajpec Ha
perucTpanys B Abp)KaBa WICHKa M KOWTO ca OOEKT, CBHIIACHO 3aKOHOJATEIICTBOTO HA CIICIHAJICH ITyOJIMYeH
HA/130p, OIpeelicH Ja 3alliTaBa AbP)KAaTeINTE Ha OBITOBUTE IICHHU KHIDKA. [10-KOHKpPETHO, CYMUTE MOTYICHU
OT EMUTHPAHETO Ha TaKWBAa IBITOBH IEHHH KHIDKA TPsOBa 1a ObJaT HHBECTHPAHH, ChITIACHO 3aKOHOAATEIICTBOTO
B aKTHBH, KOHTO II0 BpeMe Ha NS IIePHOJ Ha BAJHIHOCT HA TAaKUBa IIBJITOBU IICHHU KHIDKA Ca CIIOCOOHH Ia
MOKPHSAT TPETEHLNH, CBBbP3aHU C IBITOBUTE KHM)KA M KOUTO B Cilyyail Ha OaHKpYT Ha eMHTEHTa Iue ObJar
U3M0JI3BaHU HA IIPHOPHUTETHA OCHOBA 3a Bh3CTAHOBSIBAHE Ha IJIABHUIIATA U IJIAIIAHETO HA HaTpylaHaTa JIMXBa.

TakuBa LIeHHM KHW)XKa He TpsOBa Jla ce BKJIIOYBAT B M3YMCIISIBAHETO Ha orpaHudeHueTo ot 40%, mocodyeHo B
naparpad (6). Ho koraro IlomdoHna npurexkaBa WHBECTHLMH B TaKHBa IBJITOBH LCHHH KHH)KA OT HSAKOW
€MHTHpaLl OpraH, KOWTO MHIWBHAYAHO Ha/ABUIIABAT 5% OT HETHWUTE MY aKTHUBH, OOIIMS pa3Mep Ha TaKHBa
MHBECTHLIMH He TpsIOBa 1a HaABHIIaBa rnosede ot 80% oT HeTHUTE akTHBH Ha [londoHna.

e) bes na ce mapymasar orpaHudeHusTa, ONMcaHy B maparpad (H), orpaHndenuero ot 10%, onmcano B maparpad (a) mo-
rope € yBeJn4eHo 10 MakcuMyM 20% 3a HHBECTULIMH B aKI[MH M/WIM JBJITOBH IEHHU KHU)KA, EMHUTUPAHU OT €INH
U CBII EMHUTEHT, KOraTo LeJTa Ha MHBECTUIIMOHHATA MOJUTHKA Ha AajeH [londona e ma xonupa chCTaBa Ha
oTIpeJieNieH MHAEKC OT aKIUK Wiu obnuramuu, koito e mpuzHat oT CSSF Ha 6a3a cneaHuTe mpeanocTaBKu:

- KOMITOHEHTHTE Ha WHJIEKCA Ca JOCTAThYHO AUBEPCH(DHUIIUPaHU
- HMHICKCHT MPEJCTABIISABA aJicKBaTeH OCHUMAPK 3a ma3apa, 3a KOHTO ce OTHACs
- IyOJHKyBa Ce IO MOIXOASI] HAYHH

ToBa OrpaHUYCHUC OITMCAHO B (6), II'bPBU P/, CC yBEJIMYaBa 10 35%, KOraTro C¢€ JOKaXX€ 4€ CC M3UCKBA OT U3KJIHOYHUTCIIHU
nazapHu YyCJIOBHUA M IIO-CIICHIUAJIHO Ha PEryjadpaHyd Na3apu, KbACTO ONPEACJICHU IMPEXBHPJIMMHU HEHHU KHHWXA WU

MHCTPYMEHTH Ha MapUYHHMSA Ha3ap ca CHIIHO IpeolIagaBaniy.

IlenHuTe KHWXKa, omMcaHM B maparpad (e) He TpsAOBa Ja ce BKIIOYBAT B M3YMCICHHUSATa Ha orpaHudeHueTo ot 40%,
omcano B maparpad (0).

Jsanose ot IIpeanpusaTus 3a KOJIEKTUBHO MHBECTUPAHE

k) [loadoHaoBETE, YNUTO WHBECTHIIMOHHU MOJUTHKH CE CHCTOSAT MPUHIUITHO OT WHBecTUpaHe B Tapretupanu [IKU wmm
npyru KUC, ne morar na unBectupat nosedye oT 20% OT HETHUTE CH aKTHBH B LIEHHU KHKXa OT €IHO U CHIIO
TTIKH nnu KHUC.

3a nenuTe Ha Ta3M Kiaysa, Bceku noadons ot taprerupanu [IKM wim KMC c nosede ot eaun noadoHA, mie ce cunTa 3a
OTJIEJIEH EMUTEHT, NIPH YCIOBHE Y€ CE CIa3Ba MPUHIINIA 3a pa3AesHE Ha 3aJbJDKEHUSITA [0 OTHOLICHHUE HA TPETH JINIIA 32
pasznuaHATe 0 OHIOBE.
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IMondonnosere, YNUTO UHBECTHLMOHHH ITOJUTUKH CE CHCTOST OT MHBECTHPaHe NnpeauMHo B Tapretupanu [IKU u npyru
KUC, ne moka na uaBectrpa noseue ot 30% ot HetHuTe cu aktuBHTe B Taprerupanu KU C (o3HauaBaiiku 10omycTuMu
KUC, nexBamu¢ummpamu ce 3a [TIKH).

BazoBute maBecTHIMY, puTekaBaHu oT Tapretupannte [IKU wm npyru KUC, B xouto Iloadonn naBecTHpa HE TpsAOBa
Jla ce BKJIFOUBAT B HAJIATAHWUTE OTPAaHWICHUS, OIIICAaHU B maparpagp 14.2.;

Jleno3uTH Ipu KPSIUTHA HHCTUTYITAHR

3) He noseue ot 20% OT HETHUTE aKTHBU HA BCEKU HOL[(I)OHZ[ Morar ga 6’[;,[[aT HWHBCCTHpPAHU B ACTIO3UTHU, HAIIPABCHU
B €IHA U Cblla UHCTUTYLUS,

DUHAHCOBH JIEPUBATUBHU HHCTPYMEHTHU

1) PuckoBara ekcrio3unus KbM Tpeto ymie Ha PoHna B U3BBH 60pCOBa JepHBaTHBHA TPAH3AKLMS HE MOXKE Jla HaJJBUILABA
10% ot metHuTe akTuBM Ha Ilogdonna, Korato oOparHarTa cTpaHa € KpeAWTHA WHCTUTYLMS, ONMCAHA MO-TOPE B
naparpad 4.1 (vi) i 5% OT HETHUTE aKTUBH B APYTH CIIydau;

i) OOmmarta ekcno3uiys, CBbp3aHa C JEpUBATUBM HE MOXKE Ja HaJBHUIIaBa OOIIMTE HETHH AaKTUBM Ha JajJeH
IMondoum.

OO1aTta ekcro3uiys Ha 0A30BUTE aKTUBH HAMA [l HAJBUIIIABA HHBECTUIIMOHHUTE OTPAaHUYCHUS, U3JI0KEHH B maparpadu
(a), (6), (B), (1), (m), (), (k) u (3). bazoBuTe aKTUBU Ha NEpUBATHBHU MHCTPYMEHTH, Oa3MpaHN HA WHACKC HE CE
KOMOWHHpAT ¢ MHBECTUIIMOHHNUTE OTPaHWYCHIS, H3IIOKEHH B aparpadu (a), (0), (B), (T), (1), (€), (k) u (3).

Korato NpEeXbpPJIUMU LICHHU KHWKA WM MHCTPYMCHT HaA IMMApUYHHA IMa3ap BKIIOYBAT ACPHUBATHUB, MMOCICAHUAT Tp?[6Ba Ja
6’1)}16 B3CT MPCABUJ, KOTaTO C€ U3IMIBJIHABAT U3UCKBAHUATA HA TOPCCIIOMEHATUTE OT'PaHUYCHUSA.

Ekcrosunusita ce u34uCIiABa, KaTo c€ B3eMaT MPEABUI HACTOSIIaTa CTOMHOCT Ha 0A30BUTE aKTHBH, PUCKA OT CTpaHaTa Mo
caenkara, ObJeIIy Ma3apHu JIBIKEHUS M HATMIHOTO BpEME 3a JIMKBUAUPAHE Ha TTO3UITUATA,;

MakcumanHa CKCIIO3UIMA KbM €IHO JIUIIC

k) Beekn enun [Toadonn He Moke a KOMOMHHpa CIIEAHATE, aKO TOBA IIle JIOBEIE 0 MHBecTUpaHe Ha moBede oT 20% oT
aKTHUBHUTE CHU B €IHO JHUIIE:

- UHBECTUIMH B NMPEXBBPIMMU LIEHHH KHUKAa WM MHCTPYMEHTH Ha MapUYHUS Na3ap, EeMUTUPAHU OT €IHO JIULE U
00exT Ha 10% orpaHnyYeHne KbM JIMIIE, ONTMCcaHo B naparpad (a),
n/unu

- JICTIO3UTH, HANPaBEeHH NPH €JHAa MHCTUTYLMA U 00EKT Ha OrpaHHYEHUTa, ONMCaHu B naparpad (3); u/mim

- eKCIO3WIHA, MPOM3THYAINA OT U3BBbH OOPCOBM JIEPUBATUBHY TPaH3aKLHUH, NMPEIIIPUETH C €IHO JIUIE U 00EKT Ha
10%, pecniekTHBHO 5% OrpaHWYeHUs], ONKcaHu B naparpad (u)

Bcexu enun [oadhona He Moxe 12 KOMOUHUpA:

- HMHBECTHUIIMHU B NMPEXBHPIMMHU LIEHHU KHWKA WM WHCTPYMEHTH Ha MapU4HUS [a3ap, eMUTHPAHU OT €IHO JIUIE U
obekT Ha 35% orpaHmUYeHHE 3a eIHO JINIIE, OMMCAaHH B aparpad (B),
n/unm

- MHBECTHUIIMH B ONpEJENICHN IBJITOBU LIEHHN KHW)KA, EMUTHPAHU OT €HO JIMLE U 00eKT Ha 25% orpaHuyeHue 3a
€IHO JInIIe, OTMCaHu B maparpad (1)
n/unu

- JICTO3UTH, HANPaBEeHH NPH €IHO JHuLe U 00ekT Ha 20% orpaHHueHHE 3a €IHO JINIE, ONMCcaHu B naparpad (3);
n/unu
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EKCIIO3ULIUHTE, MPOU3TUYAIY OT U3BBbH OOPCOBH AEPUBATBHHY TPAH3AKIIMH, IPEANPUETH C €IHO JIUIE U 00EKT Ha
10%, pecekTUBHO 5% OTpaHUYEHUs 3a €IHO JIMIE, ONMCAaHu B naparpad (i), Hagsumasamy 35% OT HETHUTE MY
aKTHBHY;

JlommycTuMUy aKTHBH, EMUTHPAHU OT €HA rpyna

J'I) KOMHaHI/II/I, KOHMTO Ca BKJIIOUYCHH B €/1HAa 1 Cbllla rpymna 3a HCJIUTC Ha KOHCOJIUIUPAHUTEC OTUECTU, KaKTO € OIPCACIICHO B

JupexruBa 83/349/EEC nnu chriiacHO NMpU3HATH MEXAYHAPOJAHU CUETOBOJIHU MPAaBHIIA, CE CUMTAT 3a €HO JIUIIE
3a IeJIUTe Ha U3YHUCIISIBAaHEe Ha MHBECTHLMOHHUTE OTpaHUYCHUS, OllMcaHy B maparpad (a), (0), (B),

(m), (3), () u (x);

M) Bceexkn [ondorn moxe nma waBectHpa m0 20% OT HETHHTE CH AKTUBH B TPEXBHPINMH IICHHH KHIDKE W/WITH

HWHCTPYMCHTH HA NApUYHUA [Ta3ap Ha CbLIATa I'pyIia;

OrpanudeHus 3a HDI/II[O6I/IBaHe Ha CMUTCHT HA JONYCTUMH aKTHUBH

H)

DoHIBT HAMA JA:

npuAOOWBa aKIHUHU C TIPaBO Ha I1ac, KOUTO OWXa Janu Bh3MOKHOCT Ha DoHA fa mpeanprueMe IpUInIeCcKH W
YOPaBJIEHCKHU KOHTPOJI WM Ja YIPaKHU 3HAYUTEIHO BIUSHUE BbPXY YIPABICHUETO HA EMUTUPALLOTO JIULIE.
npurtexasa B HuKoi [Toadonna mmu @onna kato 1uso noseue ot 10% ot akuuute 6€3 NpaBo Ha rjiac 0T KOMTO 1
Jla € eMUTEHT;

npurtexasa B HuKoi [Toadona nimm @onpa kato usuio nosede ot 10% OT IBITOBUTE LICHHN KHIKA OT KOKTO M Ja
€ EMUTEHT;

nputexana B Hukoi [Toxdona mmm @onnaa karo 15510 nmosede ot 10% oT UHCTPYMEHTHUTE Ha MAPUYHUSA 1Ma3ap OT
€/IMH eMUTEHT;

nputexasa B HEKo# [londonn mmun @onna kato msio mosede ot 25% oT nsutoBete ot exHo tapretupano [TKU
wn apyra taprerupana KHC (3a Bcnuku Herou [londormoBe KoMOWHIPAHO).

OrpaHI/I‘{eHI/IHTa, YIIOMCHATH B 3-Ta, 4-ta U 5-ta MOATOYKa II0-TOpe, MOraTrT Ada HE 6LI[aT CIIa3€HU B MOMCHTa Ha

HpI/IIlO6I/IBaHeTO, aKoO IO TOBa BpEME 6pyTaTa CyMa Ha ABJTOBUTEC HEHHU KHUXKA UKW MHCTPYMCHTUTC HAa NMAapUYHUA I1a3ap

i [TIKW/KUC nnu HeTHaTa cymMa Ha MHCTPYMEHTHTE 32 eMUTHPaHe He MOXe Jja Ob/ia N3UUCIIeHa.

MakcumanaHuTe OrpaHUYCHUsA (TaBaHI/I), IMOCOYCHHU IO-TOPE HE C€ OTHACSAT 110 OTHOIICHUEC HA:

IIPEXBBPJIMMU LICHHU KHMKA U MHCTPYMEHTH Ha IApUYHMS I1a3ap, EMUTHUPAHU WM TapaHTUPAHU OT JbpiKaBa
YIEHKa UM OT MECHUTE i HHCTUTYLIUH;

IIPEXBBPJIMMU LIEHHU KHW)KAa U MHCTPYMEHTH Ha NAapU4YHUS Ma3ap EMUTHPAHU WIM TapaHTUPAHU OT BCAKa Apyra
JIOIYCTUMA IbPKaBa, KOSITO HE € IbpKaBa YJICHKA;

MPEXBBPJIMMH IICHHN KHI)Ka W MHCTPYMEHTH Ha MapH4YHMS I1a3ap €MHUTHPAHU WIN TapaHTHPAaHU OT IyOImdHA
MEXIyHapoJHa OpraHu3alus, Ha KOATO €IMH WIN II0BEUE OT WICHOBETE Ca AbPIKABU UICHKHY;

aKIUM OT KaluTajga Ha KOMIIAHMA, y4peJeHa ChIIACHO 3aKOHONATENICTBOTO HA Jbp)KaBa, KOSTO HE € JbpiKaBa
YJICHKa, IPU ycJioBHE Y€ (1) TakaBa KOMITaHHS MHBECTHUPA aKTHBUTE CH OCHOBHO B LICHHU KHMXA, EMUTHPAHH OT
E€MHTEHTH OT JbpiKaBarta, (ii) ChrilacHO 3aKOHOJIATEJICTBOTO Ha TasH JbpiKaBa, ydacTHe oT choTBeTHUS [Tondonn
B COOCTBEHOCTTa BBpPXY Ta3W KOMIIAHHWS NPEACTaBIsBA SIAMHCTBEHMS BH3MOXEH HAUMH Ja C€ 3aKyMsT LEHHU
KHIDKA HAa EMHTEHTa OT Ta3W JbpkaBa, W (iii) Ta3W KOMIIAHWS Crla3Ba B HMHBECTUIIMOHHATA CH MOJMTHKA
pecTpukuuuTe, nocraBeHu B [Ipocnekra.

AKo orpaHmueHusiTa B naparpag 4.2 ca HaIBHIIEHH, IO MPHIUHH W3BBH KOHTpoJa Ha POHIa UM B pe3yNTaT Ha NCKAHUSL
3a oOpaTHO M3KyIyBaHe Ha JsutoBe OoT DOHAA WIM B pe3yNTaT Ha YHpakHsSBaHE Ha TpaBa IO 3alMCcBaHe, TPIOBa aa ce
IpeanpueMe KaTo HPHUOPHUTETHA IEeNT 3a MPOJaKOCHWTE TPAaH3aKIWW, W3IU3aHE OT Ta3W CHUTYaIlus, KaTo CE IOJOXKH
HeoOXoImuMaTa TproKa 3a 3alliuTa Ha HHTEPECHTE Ha IPUTEXKATEINTE Ha III0BE.
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Kato ce cnasBa mpuHIMIA 3a pas3mpelelieHHe Ha pPHCKA, HACKOpo chb3ianeHu [logdonmoBe morar jpa He crassiT
orpaHu4eHusTa ot naparpad 4.2, u3BbH crioMeHaTtuTe B naparpadu (u) u (H) 3a Mepuoj OT MIECT Mecela, CYUTaHO OT
JaTata UM Ha CTapTHpaHe.

14.3. JINKBUIHHN AaKTHUBH

IomodonmoBeTe MOraT Jia MPUTEIKABAT MOMOIIHYU JTUKBUIHA aKTHBH.
14.4. Heno3BoJieHH HHBECTHLIHHU

IondoHabT HIMA 1a:

(i) wHBecTHpa B WJIM BIM3a B TPAH3AKIMH BKJIFOUBAIIY [ICHHU METAIH U CePTUDHUKATH, BKIIOYBAIIN [ICHHH METAIH;

(if) mpomaBa WM KymyBa HEJABH)KHMH UMOTH WITH HAKAKBH JPYTH OMIINH, IPaBa WK YIACTHS B CHIIHUTE, TIPH YCIOBUE
ye [londoHna Moxe Na WHBECTHpa B LEHHU KHIDKA, OOE3MMEUYEHH WIM EMHTHPaHW OT KOMIIAaHWH, KOUTO
WHBECTHPAT B HEJIBWKUMH UMOTH WJIM y4acTHsl, CBbP3aHH C TAaKUBa;

(iii) yuacTBa B HEIIOKPUTH TPOAAXKOH HA MPEXBHPINMHU IEHHH KHIWKA, MHCTPYMEHTH HA MAPUYHUS Ta3ap WIH JAPYrH
(MHAHCOBH MHCTPYMEHTH, onucanu B naparpad 4.1 (iv), (v) u (Vvii); IpH ycJIOBUE Ye T€3U OTpaHWYCHHS HsAMa Ja
nonpedar Ha [londoHma na mpaBu AEMO3WTH WM 13 MOINBp)Ka IPYTH CMETKH BBB Bpb3Ka C (DMHAHCOBH
JICpUBAaTHBHU WHCTPYMEHTH, PAa3pELICHN B OTPAHMUYCHHUATA IIOCOUCHHU M0-TOPE; JONBIHUTEIHO OCUTYPSIBAHKH Ue
TE3H JIMKBUIHU aKTHBH MOTaT Jla ObJaT M3MOJI3BAHH 32 NTOKPHBAHE HA EKCIIO3MIMATA B PE3yiTaT Ha (PUHAHCOBU
JICpUBaTHBHU HHCTPYMEHTH;

(iv) naBa HazaeM WM [JeWCTBa Karo TrapaHT OT MMETO HA TPETH JHMIE, IPH YCIOBHE 4Ye 3a LENHUTE HA TOBA
orpaHHYeHHUE 1) MPUIOOMBAHETO Ha NMPEXBBHPIMMH [EHHU KHW)KA, MHCTPYMEHTH HA NAPHWYHUS Na3ap W Ipyrd
(MHAHCOBH WMHCTpYMeHTH, onucanu B maparpad 4.1 (iv), (v) u (vii) BbB (hopMa Ha HAIBJIHO HJIM YaCTHYHO
IUIATEHH MU 1i) pa3pelIeHOTO OTJaBaHE Ha 3aeM Ha IEHHM KHIDKa OT moprdeina, me ce IpueMe 4e He
IpeJICTaBIIsBA JaBaHE Ha 3aeM;

(V) B3ema Hazaem cymu, HagsumraBamnm 10% OT HETHHTE My aKTHBH MO Ma3apHa IIEHA, KATO BCAKO TAKOBA 3acMaHe
e Obae or O6aHka M 1ie ObJe MPEANPHETO CaMO KAaro BpeMEHHa MspKa 3a M3BBHPEIHH LEJH, BKIIOYBAIIN
00paTHOTO M3KyIyBaHe Ha AsioBe. Benpeku ToBa, [TondoHabT Moke fa mpumpoOuBa dyXIecTpaHHA BaIyTa O]
¢dopmara Ha back-to-back 3aem.

15. ONPEIEJISIHE HA HETHATA CTOMHOCT HA AKTUBUTE HA JS
Yecrora Ha U3unciasaBaHe

Hernata cToiiHOCT Ha akTuBHTe Ha J[a1 me Obae W3ducsBaHA B JHUTE, mocodeHu B I[Ipocnekra (“/IlHM Ha oueHKa™)
CBHITIACHO TPEABUACHOTO B HACTOSIIMS pasfel. ToBa W3UMCIsABaHE Ie ObJe U3BBPIIBAHO OT AJIMHUHHUCTPATOpA, MO
OTTOBOPHOCT 32 TOBAa Ha Y IIPABJISABALLIOTO APYKECTBO.

H3unciasaBane

Hernata croiftHocT Ha aktmBuTe Ha Jlstm BBB Bceku I[lomdona mie Oble m3passiBaHa BHB Bamyrata Ha [[smoBere Ha
crotBeTHUS Kitac B chotBeTHUS [Tondona u me Obae onpeaensHa 1Mo HaywHa, onvcaH B [Ipocmekra, nmpe3 Bceku [leH Ha
OIICHKA, KaTO C€ Pa3/IeNu pa3inkaTa Ha CTOWHOCTTa Ha akTuBHuTe Ha [Toadonaa, mpuHamIexxamm KbM CboTBETHUS Kiac ot
JsanoBe, w 3ambpkeHusta Ha llomdonma, mnpuHAmIeKamu KbM To3M Kimac ot  [IsoBe  (BKIIOYHTEITHO
BB3HATPAKICHUSTA/TAKCUTE, KOMUCHOHUTE, Pa3XOJUTE U Pa3HOCKUTE, ornpeaencH B YiieH 8 1 BCSIKaKBH IPYTH MPOBU3MH,
CUHMTAaHH OT YTPaBJSABAIIOTO JPYKECTBO 32 HEOOXOMUMH WM pa3yMHH), Ha oOmus Opoit [[siioBe B oOparieHue OT
croTBeTHUS Kitlac B MOMeHTa Ha onpefensiHeTo Ha HeTHaTa cTOMHOCT Ha akTUBUTE Ipe3 BcekH J[eH Ha OLleHKa, ChITIACHO
MpaBuUJiaTa 3a OLIEHsIBaHe, ypeAeHHU B pa3zaen 17.
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AKTHBUTE U 3aIbDKeHHATa Ha gafeH [loadonn ce oneHsBat B HeroBata PedepenTHa BamyTa.

HeTtHaTa cCTOMHOCT Ha aKTUBUTE Ha ﬂﬂﬂ me 61,ae H34YUCIIIBaHa C TOYHOCT A0 YE€TBBPTUA 3HAK CJIC] ACCCTUYHATA 3aIlCTasi, a
o61uaTa HeTtHa cTOMHOCT HA aKTUBUTE 11I€ 6’[;)16 n34uciisiBaHa ¢ TOYHOCT A0 JiBa 3HaKa CJICA ACCCTUYHATa 3a11cTas.

IlnaBama npeoueHka

IMoadonnoBeTe ce mpeouneHsBAT MO OTAECIHO M MOTaT Jia MOHECAT HaMalsiBaHE Ha IICHATa B PE3YNITAT HA TPaH3aKIMOHHH
pa3xoau, IIAaTEeHH MIPU MOKYIKO-TIpojakOaTa Ha 0a30BUTE UM MHBECTUIIMHU M CIPENia MEXKy MOKYITHUTE M MPOAAXKHU IEHH
Ha Te3W MHBECTUIINH, IOPOJICH OT IMOKYIIKUTE, 00paTHUTE M3KYIyBaHuUs, W/WIH KoHBepTUpanusara B [londonnosere. Tosa e
MIO3HATO KaTo ,,pa3BOAHSABaHE . 3a Ja KOMIIEHCHpA TOBA, W 3a Ja 3aIIWTH MHTEPECHTE HA IPHUTE)KATECIUTE HA AAJIOBE,
VYrpaBnsBamoTo APYXKECTBO 1€ MpUJIara ,,MaBamia MpeorneHKa , KaTo JacT OT €XXEJHEBHATa CH ITOJUTHKA Ha M3YUCIICHUE
Ha 1ieHuTe. ToBa 03Ha4YaBa, 4e MPH OIpPEAEICHH 00CTOATENCTBA Y IPABIISBALIOTO JIPY>KECTBO Ille KOPUTHUPA U3YHCICHHETO
Ha HeTHata CTOHHOCT Ha aKkTHBHUTE Ha [N 3a BCEKM KJac, 3a Jja KOMIIEHCHpa BIMSHHUETO Ha JPYTU pa3sXxoad B ClIydaw,
KOTaTo ce CUEeTe, Y€ Ca 3HAUMTEIHH.

16. BPEMEHHO CIIMPAHE HA W3UYHUCJISABAHETO HA HETHATA CTOMHOCT HA AKTHUBHWTE,
EMUTUPAHETO, OBPATHOTO U3KYIITYBAHE U KOHBEPTUPAHETO HA JAJIOBE

BB Bcexku Iloadonn VYmpapnsgBamoTo ApyXecTBO, AeicTBaiiku or umero Ha DoHga, MOKe BPEMEHHO JAa CIpe
ompenensHeTo Ha HeTHaTta CTOWHOCT HAa aKTUBUTE Ha J[sITOBETE M M3/1aBAaHETO, OOPATHOTO U3KYIIyBaHE W KOHBEPTHPAHETO
Ha JIsuT0BE B HAKOM OT CIICHUTE CITyJYau:

A. xoraro eqHa uiay nosede GOHIOBU OOpCH WM Opyru Perymupanu masapu, KOMTO IPeJoCcTaBsT Oa3ara 3a OLECHABAHETO
Ha 3HAa4YMTeNIHa 4acT OT akTHBUTe Ha DoHAa, mpuHamnexkamy KbM TakbB [londoHn, uin Korato eIuH WM MoBeYe
BaJlyTHU I1a3apH, HA KOUTO CE€ ThpPryBa BaJlyTaTa, B KOSATO € JCHOMUHUPAHA 3HAYUTEJIHA 4acT OT akTuBuTe Ha PoHua,
MpHUHaATeKAmK KbM TakbeB [loadoHn, ca 3aTBOpeHM MO MPUYHMHA, Pa3iIndHA OT O(UIIMATHUTE NPa3HHUIH, WIH aKo
THPrOBUSATA HA TAX € OTPaHUYEHA UM CIPSHA;

Bb. xoraro, B pe3ynTar Ha MOJUTHYECKH, HKOHOMHUYECKH, BOCHHH WJIM MOHETApHU MPUIHHU WIHA BCIKAKBH O0CTOSTEIICTBA
M3BBH OTTOBOPHOCTTA M KOHTPOJIAa Ha YTIPABISBAIIOTO APYKECTBO, MPOAakOaTa HA BCUYKH WJIM HAa YacT OT aKTHBHTE
Ha @oHza, npuHaIekamy Ha TakbB [loadona, He e pa3yMHO MM HOPMAaJIHO OCBIIECTBHMA, Oe3 1a OBAaT CepHO3HO
yBpeZieHn uHTepecuTe Ha [Iputexarenure Ha JlgmoBe;

B. B ciyuaii Ha TpeKbCBaHE Ha HOPMAJHHUTE CPEJACTBAa 32 KOMYHHUKAIWs, W3MOJ3BAaHU TPU OICHSIBAHETO HAa HSIKOU
uHBecTuiMn Ha DOHAA, NpUHAIeKANM HAa TakbB I[loA(QOHA, HIKM, aKO MOpPaad HIKAKBU H3KIIOYUTEITHA
00CTOsATENCTBa, CTOMHOCTTA Ha HAKOH akThB Ha DoHma, mpuHamIekall Ha TakbB [loadona, He Moxe ma Obae
orpeJeNieHa TOJKOBa ObP30 M TOYHO, KOJIKOTO € HY>KHO;

I'. ako B pe3ynrtaT Ha BadyTHU WM APYTHA OTPAaHUYCHUS, WM MPEKbCBAHE HA HOPMAIHUTE CIOCOOM 3a M3BBPIIBAHE Ha
MIPEBO/J] HA CPEJICTBA, CIEIKUTE OT UMeTO Ha DOH/A CTAaHAT HEOCHIECTBUMH WIIM aKO MOKYMKUTE WIN MPOJKOnTe Ha
aKTHBHTE, CTIaianiy KbM TakbB [ToadoHm, He MoraT 1a ObJIaT OCHIIECTBEHU MTPH HOPMAaTHU OOMEHHH KYPCOBE.

ﬂ. B®B Bcuuku CJlIy4yau, Np€aABUACHU B .HIOKCGM6prCKOTO 3aKOHOJATCIICTBO,

E. BB BCcHUKM OCTaHaNu ClIy4ad KOraTo YIpPaBIsBaIlOTO APYXKECTBO IO CBOE YCMOTPEHHUE U CBIVIACHO MPUI0KHMOTO
JIrokceMOyprcko 3aKOHOJATEICTBO, PEIIM BPEMEHHO Jla INPEKpaTH EMUTHPAHETO, OOpaTHOTO HW3KYIyBaHE WIIH
KOHBEpPTHpAHE Ha JSUIOBE, aKO Ta3W MspKa ce cyeTe 3a HeoOXoamMma 3a 3amuTata Ha (OoHIA WK HAKON moadoH,
YpaBisBamoTo pY>KECTBO MIIM IPUTEKATEIUTE Ha ISITOBE.

Besxko TakoBa BPEMCHHO CIIUPAHEC II1C 6’[)}_16 ny6m/n<yBaHo oT ynpaBHﬂBaHIOTO APYKECTBO, ﬂeﬁCTBaﬁKH OT UMCTO Ha

®donpa, u me 6bp1e chobueHo Ha [Tpurexkarenute Ha J[s10Be, KOUTO ca Aaiu MOPHYKHU 32 MOKYIMKa, 00pPaTHO U3KYITyBaHE
WM KOHBEpTHpaHe Ha [sutoBe, 3a KOWTO M3YHCIABaHEeTO Ha HeTHaTa CTOMHOCT Ha aKTHBHTE € OMII0 BPEMEHHO CIIPSHO.
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Beska moppuka 3a MOKyIKa, oOpaTHO WM3KYyITyBaHE WM KOHBEpPTHpaHE, HalpaBeHa IO BpeMe Ha TakbB IEPHOA Ha
BPEMEHHO CIHpaHe, MOXKe Ha OBbJe OTTerJieHa upe3 NMHCMEHO YBEIOMJICHHE, KOETO TpsiOBa nma ObIe IMOIydeHO OT
Perucrparopa npeau kpast Ha TO3H EPUOJ HA BPEMEHHO CIHMpaHe. AKO TOBa OTTEIJIAHE He ObJie U3BBPIICHO, BBIIPOCHUTE
JsimoBe e ObAaT 3aKyneHH, W3KYNEeHH oOpaTHO WIIM KOHBEPTHpaHW Ha IbpBUS JleH Ha olleHKa, cieiBaill Kpas Ha
Hepuoja Ha BPEMEHHO CIIUpPaHe.

TakoBa BpeMeHHO cIpaHe, oTHacamo ce a0 HAkoi [loadoHn, HAMa ma ce OTpasw Ha W3YMCIsIBaHETO Ha HerHata
CTOHHOCT Ha aKTHUBHUTE Ha J[s171, M31aBaHeTO, 0OPaTHOTO M3KYIyBaHE MM KOHBEPTHUPAaHETO Ha [IsmoBeTe Ha KOWTO M Ja €

npyr Hondonz.

Bcesika moppuka 3a MOKyINKa, OOpaTHO M3KYyIyBaHE WM KOHBEPTHpaHE IIe OBJC CMATaHA 32 OKOHYATEIHA, OCBEH, KaKTO
Ge1re MOCOYEHO MO-TOpE, B CIIy4ail HA BpEMEHHO CIIMPaHe Ha M3YUCIsIBaHETO HAa HeTHaTa CTOMHOCT Ha aKTHBHTE.

17.

OLIEHABAHE HA AKTUBUTE

CroifHOoCTTa Ha aKTHBHUTE Ha Beeku [loadons me Ob1e omnpeneneHa KakTo Clie/iBa:

A. CroiiHOCTTa Ha BCHYKH napu B HAJIMYHOCT WJIX IOJ (1)0pMaTa Ha ACIO3UT, MCHUTCIHUIM W 3allMCH Ha 3aIlOBCJ Ha

Ipe/sBsiBaHe, B3EMaHMs, aBAaHCOBO IUIATCHU Pa3XOH, MapUYHU AMBMUICHTU U JIMXBH, ACKJIapUpaHU UM HaTpyNaHHU,
KakTo Oemie OOSCHEHO IO-TOpe, HO BCE OIIEe HEM3IUIATEHM, C€ B3eMa IPEABHUJ B IBIHUS W pa3Mep, OCBEH aKo
AMUHUCTPATOPBT WM HETOBUTE areHTH C OCHOBaHME MPEIEHST, 4e € MaJIKO BEPOSATHO CHIIUTE Aa ObJaT IUIaTeHU
WM TIOJYYEHHU M3II0, B KOWTO CIy4aid pasMepbT UM e Obe U3YNCIABAH CJIe/ IPUCHAIaHeTO Ha TaKUBa OTCTHIIKH,
KaKBHUTO C€ CMETHAT 3a MOIXO AN 32 OTPa3sIBAHETO Ha HCTHMHCKATa UM CTOIHOCT B OJJOOHM CIIydau;

b. Ilennn kHMXa, THpryBaHu Ha Oopca wiau Apyr Perynupan masap ce oneHsBaT Ha 0a3a Ha TAXHATA MOCIETHO

HN3BECTHATA II€Ha Ha CbOTBETHATa 60pca WA 11a3ap, KOMTO OOMKHOBEHO € OCHOBHUST rnazap 3a TakuBa aKTHUBU;

B. ]_IeHHI/I KHHMKa, 34 KOUTO HAMA HAJIMYHU KOTUPOBKHU UJIK 3a KOUTO II€HATA, OMPECACIICHA CBIJIACHO MOATOYKA b o -rope,

HE 0Tpa3sBa TOUHO CIIPAaBEAINBATa UM Na3apHa CTOMHOCT, 1Ie Ce OLEHABAT BHUMATEIHO U JOOPOCHBECTHO Bb3 OCHOBA
Ha TAXHATa PasyMHO INPOTHO3MpaHa HpOJAXKHA IIeHA, CIOpe] AOOPOCHBECTHO YCTAaHOBEHATa OT YIPAaBIIABAILIOTO
JPY>XECTBO ITOJIUTHKA,;

Korato mpaxTtnkata mHO3BONSABA, JHWKBHIHHTE AKTHUBH, WHCTPYMEHTHTE Ha TApPUYHUS Ta3ap W BCHYKUA APYTH
MHCTPYMEHTH, KaTo TE3W, YUUTO JIMXBEHH MPOLEHTH CE aKTyaJN3UpaT MOHE BEIHBK TOIAMIITHO ChOOPa3HO TMa3apHHUTE
YCIOBHSA, MOTaT Ja Ce OIIeHABAaT M0 HOMHHAJIHA CTOMHOCT IUTIOC BCHYKH HATpPyNaHM JHXBH Ha 0a3a
aMOPTHU3ALMOHHUTE pa3sXoAUu. AKO ce H3MO0J3Ba METOABT Ha aMOPTU3ALHOHHUTE Pa3XOId, ChIABPKAHHETO Ha
noprdeiina me Oble NMPEeryieXkIaHo NEPHOIUYHO I10J] PHKOBOACTBOTO Ha YNPaBIISABAIIOTO JPYKECTBO, 3a Aa Ce
omnpeneny Aall ChIIECTBYBa OTKJIOHEHHE MEXIy pa3Mepa Ha HETHUTE aKTHBH, W3YUCICHHM C HU3IOI3BAHETO Ha
na3apHd KOTUPOBKHM M TO3M, W3YMCIICH Ha 0a3a aMOPTH3AIIMOHHHM Pa3XoJH. AKO CHIIECTBYBa OTKJIOHEHHE, KOETO
MOJE Jia JAO0BE/e 10 CHLIECTBEHO pasziIMuhe WU Apyr HechpaBemus 3a [Ipurexxarenurte Ha JldmoBe pesynTar, Lie
ObIaT nmpeAnpueTH IeHCTBHA 3a KOPUTHpaHe, BKIFOUHUTEIIHO, aKO € Heo0X0InMo, n3uuciieHne Ha Hetnara croifHocT
Ha aKTHBUTE 4Ype3 U3I0JI3BaHe HAa HATMYHUTE Ma3apHU KOTHPOBKY;

J. JlukBHAanMoHHATa CTOMHOCT Ha (GroYbpCHU, (GOPYBPIHN M ONIIMOHHU JIOTOBOPH, KOMTO HE CE THPryBaT Ha Oopca HiIH

Ha Jpyr Perynmpan masap mie o3HayaBa TSAXHATa HETHA JHMKBUIAIIMOHHA CTOMHOCT, OMpECNiCHa B ChOTBETCTBUE C
JIOOPOCHBECTHO YCTAHOBCHATA IIOJUTHKA Ha YIPABISBANIOTO APYXKECTBO, Bb3 OCHOBA Ha IOCIIEIOBATCIIHATA
MpaKTHKa NPU OTACIHUTE BHOBE JOTOBOPH. JIMKBUIAIIMOHHATA CTOMHOCT Ha (HOYBPCHHU, GOPYBPAHU U OMIHOHHU
JIOTOBOPH, ThPI'YBaHM Ha OOpPCH WIIK Ha JAPYTH Perynupanu nasap 1ie ce OCHOBaBa Ha MOCIEIHUTE U3BECTHHU 1ICHH 32
CeTHIIMEHT Ha Te3W AOroBopu Ha OopcuTe WM Apyrute Perynupanu maszapu, Ha Kouto @DOHIBT ThPryBa C
KOHKPETHHUTE (QIOYBPCHU, GOPYHPIAHHA M OIIIMOHHH JTOTOBOPH; B Ciiydail de (QroubpceH, GopybplieH Wi ONMIHOHEH
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JOTOBOP HE € MOI'BJI Ja 6'[),[[6 JIMKBUJUPAH B JICHA, 3a KOMTO ce OTIpeaciid CTOMHOCTTAa Ha HETHUTE AKTHUBH, KaTo baza
3a ONPEACIIAHE Ha JINKBUJAMOHHATa CTOMHOCT Ha TaKbB JAOrOBOp II€ CE HM3IIO0JI3Ba CTOI\/'IHOCTTa, onpeneicHa ot
praBHHBaIlIOTO APYKECTBO KAaTO pa3yMHa U CIIpaBCJINBA,

E. LlenH" KHMXKa, U3IalecHU OT MHBECTULIMOHHU (DOHIOBE OT OTBOPEH THII, CE OLEHSIBAT MO TAXHATA ITOCIEIHA M3BECTHA
HerHa cTolfHOCT Ha aKTHBHTE WIH B CHOTBETCTBHE ¢ monaTouka (ii) mo-rope, cmopen masapa, Ha KOHTO Te3HM IEHHHU
KHIDKa Ce ThPryBar;

XK. Cyan omepanuute e 6bIaT MOCTOSHHO OICHSABAHM Bb3 OCHOBA Ha M3YMCICHHE HA TEKYyIaTa HETHA CTOWHOCT Ha

OYaKBaHUTE OT TAX MapuuHu notonu; Cyamn-oBeTe e ce OICHBAT Ha JHEBHA 6a3a OT Cyall CTpaHaTa/UTe MO CICTHHUS
HAYWH:
OIICHABAHUATA Ce OCHOBABAT Ha HAOIOMaBAHHN JAHHN KOTATO € BB3MOKHO JUPEKTHO OT ITa3apa WM Ha MOJICITHH TICHH,
KOTaTo JAaHHHUTE HE ca JUPEKTHO HAOIIOJaBaHM OT Taszapa. B MOMeHTa, Korato HabIfolaBaHUTe TaHHY (3aTBapsHE HA
masapa) U He JIMPEKTHO HaOJr0JaBaHWUTE JAHHH (KAaTO MPEeIrojaracMy BOJATHIHOCTH M KOpEJaluH) ca ChOpaHw,
co(Tyenp 3a OlLICHIBAaHE 3aIl0YBa Ja M3YKMC/IsIBA ONIIMOHHKUTE [IEHN Ha Cyar-oBeTe. [Ipu onpesensHe Ha Bb3MOKHHTE
nevanOu, B 3aBUCHMOCT OT CIIO)KHOCTTA Ha OIIIHKTE Ce M3MOJI3BaT MeTomute/Moenute Monre Kapio (Monte Carlo)
(Mama0bpT Ha rpdukara moxke ma Bapupa ot 1000 mo msxoiko 10 000/20000, B 3aBUCHMOCT OT MpPOIICHTa Ha
KOHBEpreHIusaTa Ha Mojiena), 3arBopena @opma (Closed Form) wiu Kpaiina (Finite Difference);

CJIC KaTO OIIMMHUTE Ca OICHECHU, CC C'B6I/IpaT OCTaHAJIUTC JaHHH 3a U3YHUCIICHUC Ha Mark-To-Market 3a CyanoBeTe, T.C.
KPUBUTEC HA JIUXBATa U T.H. CC C’I)6I/IpaT U C€ U3I0JI3BaT 3a U3YMUC/ISIBAaHE HA CTOMHOCTTA Ha Cyari-oBeCTEC,

[l MoOJAenuTe W MapaMeTpUTEe W3IMOJ3BAHU 3a OIEHSIBAHETO C€ OJAMTHUPAT M 3aBepsBaT OT OTACIUTE ,,YTpaBieHHE Ha
Pucka” Ha cTpaHara 1O Cyan JOTOBOpa, KOMTO (DYHKIIMOHHMpAT HE3aBUCHMMO OT (PpoHT oduca. OKOHUATCITHHTE
OIICHSIBAaHMSI Ha Cyam-oOBe, Oa3WpaHW Ha aKIMM C€ 3aBepsBaT OT orhen puck Ha IOpobGank AceT MeHUKMBHT
Miouyan ®ang MeanxmbHT Kammbau C.A.

OreHsiBaHUs, NPENOCTABEHH OT CTpaHATa/UTe MO Cyal Ce CPaBHIBAT C HE3aBUCHMHU H3TOYHUIM (KOTHPOBKH OT
He3aBUCHMHU OpoKepH W/wiu YTpasieHue Ha prcka Ha FOpobank Acer MeHumKMBHT Miouyan ®@ana MeHUIKMBHT
Kammean C.A.), chriaacHO Ch3aJeHUTE ITOJIMTHKHU Ha 100pa Bois oT cTpaHa Ha CpBeTa Ha JlupexTopure.

3. CroitHocTHTE, M3pa3eHN BBB BaIyTa, pa3snnyHa oT PedepenTHaTa BamyTa Ha naneH Iloadonn, me ce KOHBEPTHPAT MO
oOMEHHHsI Kypc 3a ChOTBETHHsS JleH Ha OIeHKa WM HO APYr OOMEHEH KypcC, OIpenesieH OT YIpaBISBallOTO
JPY>XECTBO KaTo MOJXOISI 32 TOCTUTaHEeTO Ha CHpaBeUIMBa Ma3apHa CTOMHOCT CBIVIACHO MOATOYKA B mo-rope.

B caydaii 4e wu3BBHpeAHM OOCTOSTENCTBA HAMPABAT TOPETOCOYEHUTE OICHSIBAHMS HEBB3MOXHH WM HETOYHH,
VYpaBisiBamoTo JIPYKECTBO MOXKE BHUMATEIHO W JOOPOCHBECTHO Jia Ciie/iBa JAPYTH MpaBuja, 9pe3 KOUTO Aa TIOCTUTHE
CIIPaBEIJINBO OICHsIBaHe Ha akTuBHTE HAa DoHAA.

Ako cien MoMeHTa Ha ompefnelsiHe Ha HerHata croitHocT Ha akTtmBHTe Ha Jlsm ot magen Kimac B nmagen Iloxdonn
BB3HUKHE CHIECTBEHA MMPOMSHA Ha KOTHPOBKHTE HA Ma3apuTe, HA KOUTO CE THPryBaT WM Ca PETUCTPUPAHU 3HAYHTEITHA
4YacT OT WMHBECTHIMHTE Ha To3u [loadona, YmpaBmsBamoTo APYKECTBO MOXKE, 3a Ja 3allUTH HHTEPEeCUTEe Ha
[purexarenute Ha smoBe u @oHna, 1a aHyJIMpa MFPBOHAYAIHO OMpejeieHaTa HeTHa CTOWHOCT Ha akTUBUTE HA J[s1 U
Jla M3BBPIIU BTOPO OICHSBAHE, aKO ITbPBOHAYAIHATA CTOMHOCT HE ¢ Oniia myOJIMKyBaHa.

Benukn mopprukm 3a npunoOuBaHe, 00paTHO M3KyIyBaHE U OOMsIHA, KOMTO TPsiOBa a ce 00paboTAT B TO3HM JeH, I1e ObaaT
00paboTeHu criopes TOBTOPHO ompeneieHata HeTHa cToifHOCT Ha akTUBUTE Ha J[s1T.

Hernata ctoiiHocT Ha akTuBUTE Ha J[su1 3a Bceku [ToadoHy ce onpeaens oT AIMHHHUCTpATOpa U ce 00sABsBa HA aupeca Ha
yIpaBJieHUuE Ha AIMUHHCTPATOpa SIUH paboTeH JicH Ha OaHKuTe B JIFOKCEeMOYpT cliel ChOTBETHHUS J{eH Ha OlLIeHKa.

Bceekn HO[[(i)OH[[ CC OLICHsABA TakKa, Y€ BCUYKH AJOrOBOPU 3a MOKYIKa HUJIH npoua>K6a Ha IICHHU KHHWXa Ja 6T),HaT B3CTH
MIpECABU KbM JlaTaTa Ha CKIIFOYBAHC U BCUYKH OBJDKUMHU TUBUACHTU U PASNIPEACIIICMHA CPEACTBA, KOUTO Tpﬂ6Ba aa 6’I>I[ElT
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MOJIy4e€H! BHB BPB3Ka C TE3W IICHHHM KHWXA Ja OBJAT M3YKMCICHH KbM ChOTBETHATA JlaTa, MPEIXoXaalia pelieBaHTHATA
JlaTa 3a pasNpeeNTHeTO Ha AUBHACHTUTE 0 Te3W IEHHH KHIKA.

18. ITOJIMTHUKA 3A PABIIPEJEJIEHUE

CbBeTHT Ha JUPEKTOPUTE MOXKE Ja u3faBa Jgoxojopasnpeaensun JsmoBe u JsoBe, KOUTO He pa3npenensT TUBUICHT
(peunsectupanu J{snose), B Kimacosete Ha Bceku [loadoHn, kakto e mocoueHo B [IpocnekTa.

PennBectupammure J[s10Be KanmnTaau3upaT IsU1aTa peaJu3upana medanda, JoKaTo foxogopasnpeaersmure [smose Morat
Ja mmwamaT AuBuaeHTH. ChBETHT HA JUPEKTOPHTE MOXKE MEPHOAMYHO Aa 0OsSBSBa pasmpeieiicHHe Ha AWBUACHTH TOJ
(¢opmaTa Ha mapu B Opoii win Ha J[s;0Be, B MOMEHT M OTHOCHO NEepHOAM, ompeneneHH oT CbBeTa Ha AUPEKTOPHTE,
CBIIIACHO TOCOYEHOTO MO-JI0ITY.

OcBeH aKko H3pHUYHO He € pemeHo oT ChbBeTa Ha AUPEKTOPUTE HEIIO PA3IUYHO, JUBHIACHTUTE L€ Ce M3IUIAIAT MOA
¢opmara Ha mapu B Opoil. Ilo um3puuyno pemienne Ha ChbBeTa Ha JAUPEKTOPUTE, AUBUACHTHUTE MoOraT jaa ObaaT
peuHBecTHpaHu B HOBH JlstoBe oT chinus Kitac Ha chiute [londoHmoBe, KaTO HHBECTUTOPHUTE IIe OBAAT YBEAOMSIBAHH 33
MoapOoOHOCTUTE C W3BJICUCHHWE 3a AWBHIACHTH. HsaMma ma ce cpOHMpar TakcH 3a TOKYIKa HpPU PEHHBECTHPAHETO Ha
JIVBUICHTH WIN OPYTY BUJOBE pa3lpeciICHUE.

He moxe obaue ja ce M3BBpIIBA paslpeelicHue, B pe3yaTaT Ha koeto HerHara croiiHOoCT Ha aktuBuTe Ha Donpa Ou
nagrana o 1 250 000 espo.

[IpaBara BbpXy AMBHIEHTH, KOUTO HE Ca NOTHPCEHH B CPOK OT IIET TOJUHM OT MOMEHTA, B KOWTO ca MOIJIM Ja ObJar
HOJIY4€HH, C€ NOracsABaT U Te3U JUBUACHTH C€ BPBINAT HA ChbOTBETHUS Kitac.

B’Lpr pasnpeacsICHUuTe OT (DOH,I[a JAUBUICHTHU, KOUTO CC AbPIKAT Ha Pa3MOJIOKCHHUC Ha 66H€(1)I/H_[I/Iepa, HC CC€ H3ILIala
JIMXBA.

19. TIPOMEHMU B I[IPABUJIATA 3A YIIPABJIEHUE

praBHﬂBaH_IOTO JAPYKECTBO MOXKE, CbC CBHIVIACUETO Ha bankara JA€NOo3UTap U B CBOTBETCTBHUC C HIOKceM6prCKOTO
3aKOHOOATCJICTBO, Aa IpaBHU TakKWBa IPOMEHHU B HpaBI/maTa 3a YHOpPaBJICHUC, KAKBUTO CYETC 3a HEOOXOIUMHU C OTJIeH
HUHTEPECUTE HA HpI/ITC)KaTCJ'II/ITG Ha I[S[J'IOBC.

20. CPOK, JJUKBHUJALIUSA W CJIUBAHE HA ®OHJA WJIN HA HSIKOH OT MNMOJIPOHJIOBETE /
INPEKPATABAHE HA KJIAC JAJIOBE

®oHnpT U Bcekn oT IlomdonmoBere ca yupelneHd 3a HEOTpaHWYEeH CPOK. Bwrhpeku ToBa DOHABT, WM BCEKH €IUH OT
TTondongoBere, Morar ga ObAAT MpPEeKpaTeHHW IO BCAKO BpEeME C pelleHHe Ha YTMPaBisABalIOTO JPYXKECTBO M CIEN
MOJTy4aBaHETO OT YTPAaBISBAIIOTO JIPYXKECTBO Ha ChIIacHeTo Ha baHkara-meno3utap (Kato TOBa ChIVIacHe HIMa Oble
OTKa3BaHO 0e3 ocHoBaHue). [lo-crenmanHo, YNpaBIsBaIlIOTO JPYKECTBO MOXKE ChC chriacueTo Ha baHkara pemo3uTap
(koero He MOXke Ha ObJe OTKa3aHO Oe3 OCHOBAHME) Jla PEIlX Ja CC M3BBPIIM TaKOBA IPCKpATsABAaHE, KOTaTO HETHATa
CTOMHOCT Ha akTHBHTe Ha DOHAA WK Ha HiKkoH oT [londoHmoBETE € HamMalsIa 10 pa3Mep, ONPECIICH OT Y MPABISABAIIOTO
JPY>KECTBO KaTo MHUHUMAaNHUS pasMep 3a Donnma wim 3a nanenus [loadonna, HEOOX0aUM 3a TSIXHOTO MKOHOMHYECKU
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e(heKTHBHO (YHKIMOHUPAHE, WM B CAydad Ha 3HAYMTEIIHO W3MCHCHHC HAa HWKOHOMHYCCKATa WM IOJUTHYCCKA
00CTaHOBKA.

JInkBupanusata Ha @orna nim Ha [londorn HE Moke a Ob1e monckana ot IlpuTekaren Ha J{smoBe.

Pemennero m cwOutHero, Bomemo A0 mpekpaTsBane Ha DoHma TpsOBa na ObIe OMOBECTEHO Upe3 yBEIOMIICHHE,
nyonukyBaHo B “RESA”. OCBeH TOBa, PEUICHUETO M CHOUTHETO, MOBETU N0 JukBuaanus Ha donma TpsOBa ma ObIaT
OMOBECTCHU HAaN-MaJKO MOHE B JiBa BECTHUKA C MOAXOJAIIO PA3MpPOCTPAHCHUE, MOHE CIUHUAT OT KOWTO TpsOBa aa €
JlrokcemOyprcku BecTHUK. TakoBa pelieHue U chOUTHE MOraT na ObaaT choOrieHu Ha [Iputexatenure Ha J[sioBe U MO
JIPYT Ha4uH, KOUTO YTPaBIIBaIIOTO APY>KECTBO MPELEHH 32 MOIXO/ISIIIL.

IIpu npexpatsaBane Ha @oHAa YIPaBIABAIIOTO APYKECTBO HIIHU, CIIOPEN CIydasl, HA3HAYEHUAT OT HETO JIMKBUAATOP MOXKE
Ja pasnpenenu aktusute Ha QoHna mm Ha cboTBeTHHA [loadoHn, W3IS0 WM YaCTHYHO, Ype3 TAXHOTO Bh3NaraHe Ha
[Iputexaren Ha [{sanoBe (3a cMeTka Ha chinus IIpuTexaren Ha /[s10Be) B CHOTBETCTBUE C YCIIOBHATA, ONPEICICHH OT
Y1paBnasgBanioTo ApyKeCTBO (BKIIOUUTEIHO, 0€3 OrpaHWYEHHE, IIPEIOCTABSIHE HA HE3aBUCHM JOKJIAJ 33 OLCHKA, N3TOTBEH
oT oxuropure Ha POHAA), M CHIVIACHO NPHUHINUIA 33 €AHAKBO TpeTHpaHe Ha [Ipurexarennte Ha [lsyoBe. B ciywaii ue
naneH Ilpurexaren Ha Js0Be He Kenae 1a My ObIaT BB3JI0KEHH akTHBU Ha PoHzma, YTpaBiasBamioTo IpYy>KECTBO HIIH,
Criopes city4asi, Ha3HaueHHST OT Hero JMKBHAATOP 1Lie ocpeOpu aktuBute Ha Donna wim Ha ceorBeTHUA(-UTe) [loadonn(-
oBe) 1o Hai-u3rogHus 3a llputexatenute Ha J[An0Be HaUMH U MO HapeXXIaHe OT YIPaBIABAIIOTO ApyXkecTBo, bankarta
JIeNIO3UTap MJIU JIUKBUJATOPA L€ PA3NPECIIM HETHUTE IPUXOAM OT Ta3u JUKBuianus mexny Ilpurexarenure Ha Jlsmnose
ot cworBeTHUTE lloadoHIOBE, MPOMOPIMOHANIHO Ha MpPUTEKAaBaHUTE OT TAX JIsIoBe, clej NpHucHagaHe Ha BCHYKU
pa3xou 10 JIMKBUAALMATA.

Crienl IpUKITIOUBAHE Ha JIMKBUIAIMATa Ha DOHIA, IPUXOANUTE OT Hesl, ChOTBETCTBANIM Ha J[sI0BeTe, Cpelly KOUTO He ca
pasmpeiesieHu TPHUITagaiuTe ce CyMH, Ie OBIaT MaseHd HaaexaHo B JIlrokcemOyprekara “/Jenosumapna kaca” (Caisse
des Consignations), mokato u3rede AaBHOCTHHUAT cpok. 110 ce oTHacs o auMKBuaanwsTa Ha aaaeH IloadoHm, npuxoanTe
OT HCs, CbOTBCTCTBAIIIKM HA I[ﬂJ'IOBeTe, HEMPCAABCHU 3a M3IIAllaHE KbM MOMCHTA Ha NPUKIIFOUYBAHC HA JIMKBUAAUATA, 1IC
ObJaT HaJITIEXKHO B “/Jenozumapnama xaca”.

JlsmoBeTe MoraT Ja ObAaT M3KYIyBaHH 00paTHO, Ipu mnosioxkenue ue [Ipurexarenure Ha [s10Be ce TpeTHpAT eIHaKBO.

CeoriacHo uwieH 65 mo 76 ot 3akona ot 2010, YmpansBamoro pykecTBO MOXe Jla peln Ja cjiee KOHTO U Jia € OT
Toadoumosere ¢ equn wiu moeeue [loadonmnose ot onma wiu aa ciee ®ouma ¢ Bceku oT Herosute [loadonmose Ha
TpaHCrpaHWYHa WM MecTHa ocHoBa ¢ npyru [1IKW nin noadonnose ot apyru [IKU. CeraacHo unen 73 (1) ot 3akoHa oT
2010, npuTexxatenuTe Ha JI0BE MMAT MPABO Jia U3UCKBAT 00paTHO M3KYIyBaHE WM KOHBEPTHUPAHE, KOTATO € Bh3MOXKHO
6e3 KaKBUTO U J1a € TaKCH, U3BBH yABPIKAHUTE 32 MOCPENaHe Ha Pa3XOAMTe IO MPEeKpaTsABaHe Ha MHBECTUIINATA, B IPYTO
ITKU cbc cxonHa MHBECTUIIMOHHA TIOJTUTHKA M YIPaBIsSBaHO OT YmpasisBamoTo JpyxkecTBo. [Iputexxarenure Ha Jsu1OBE
me ObJaT MHGOPMHUpPaHW OTHOCHO TOBa IpaBo Hai-mManko 30 AHM Npenu Aararta Ha M3YMCISIBaHE Ha KOoe(HUIMEHTa Ha
npexBbpIIsiHe Ha JsutoBere oT ciauBamus ce [loadonn/ IIKM B nanose na nomyuasamms [Hoadonn/ I[IKW u kakbBTO MOXKe
Jla Obzie cirydasi, 3a OIpeeisIHe Ha ChOTBETHATA HETHA CTOWHOCT Ha aKTHBHTE 32 KEIIOBH IUIAIIAHUS, OIIMCaHU B WIeH 75
(1) or 3akona ot 2010.
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21. TPUJIOKHUMO ITPABO; IOPUCAUKINS; E3UK

HpaBI/maTa 3a yHIOpaBJICHUC Ca MOAYMHCHU HAa 3aKOHUTE HA Benmukoto XepuorcrBo .HIOKC€M6pr.

Bceuuku cniopoBe, Bp3HMKBaiM Mexay [lpurexarenurte Ha /[dmoBe, YnpansBaioTo apyxecTBo U bankara nemnosurap,
e ObAT pelllaBaHu ChIVIACHO 3aKOHUTE Ha Bemukoro xepuorctBo JIrokceMOypr u ca moachaHu Ha PailoHHHS CbhJ Ha
rpaz JlrokcemOypr, kKaTo Bce Mak YIpaBIsABaIIOTO ApykecTBO 1 baHkaTta memo3urap Morat fa momadnsat cebe cu u @onna
Ha KOMIIETEHTHOCTTa Ha ChIWIMILATA B IbpXKaBUTE, B KOUTO ce mpeayarar v mnponasar [lsnosere Ha PoHna, Mo
OTHOIIICHHE Ha MICKOBE Ha MHBECTUTOPH C MECTONPEONBaBaHE B TAKHMBA IbPKABH, a IO OTHOIICHIE HA BHIIPOCH, CBBP3aHU
C TIOKyTIKaTa, OOpaTHOTO W3KYIIyBaHETO M KOHBEPTHPAHETO, M3BBpIICHH OT [lpurekatenu Ha J[a10Be, KOUTO HUMAT
MecTonpeOrBaBaHe B TAKUBA IbPXKABH — Ha 3aKOHOATEIICTBOTO HA T€3H AbPKABH.

OdunumanauaT e3uk Ha [IpaBuiara 3a yrpaBiIeHHE € aHTJIUHCKHAT.

Te3u usmenenu I[IpaBuia 3a ynpaJ/ieHue ca NOJAMUCAHU B IBa opuruHaia na 11 gexemspu 2019r.
Nwme: Bunyennio JIOMOHAKO

Or: TIOJITTUC HnwxHoct:  ['eHeparneH AUpEeKTOp

Nme:  T'eopruoc BJJAKAKHUC
OT UMETO HA:

“lOpobank IIpaiiBut bank

JmexHOCT:  YIpaBisBaIl JUPEKTOP
JrokcemOypr C.A.”

OT UMETO HA:
“lOpo6ank ®ang MenumxMbHT Kammanu
(JIroxcemOypr) C.A.”

OrT: MOJIITUC

OrT: MOJIITUC HNwme: Ation KAITAC

Nwme: Aramemuon KOTPO30C
JimexHocT: Bure npesunent, Hauanauk bek oduc

JsxHocT: ['NaBeH U3MBIHUTENEH AUPEKTOP
OT UMETO HA:

OT UMETO HA: “lOpobank [IpaiiBut bank

“lOpo6ank ®ang MenupkMbHT Kammnanu Jhioxeembypr C.A.”

(JTrokcemobypr) C.A.” Or:
TIOJIITHC
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