Raiffeisen
Capital Management

MPOCHEKT

Ha

PandanseH-EBponenckn-SmallCap-
KomnaHum
(Raiffeisen-Europa-SmallCap)

AorosopeH gooHA cbrnacHo § 20 ot 3akoHa 3a MHBECTULIMOHHUTE
dooHoBeE,

ynpasndBaH OT
PaudpatizeH Kanumanarnnaze Nesenwaghm m.6.X.

(Raiffeisen Kapitalanlage-Gesellschaft m.b.H.)
LiBapueHbeprnnay Ne 3, A-1010 BueHa

Toan npocnekt e u3rotBeH npe3 HoemeBpu 2010 r. m B CbLOTBETCTBME C YcnoBusiTa Ha doHAA,
CUMHXPOHM3MPaHu ¢ pasnopenbute Ha 3akoHa 3a UHBeCTULMOHHUTE choHaoBe (BUD) oT 1993 r., B pegakumsaTa My oT
2008 r. CnefBa aa ce otbenexu, 4Ye ycnoBusaTa Ha ooHAaa e BNa3aT B cuna (cnopes oyakBaHuaTa) Ha 1 cbeBpyapu
2011r.

Ha uHTepecyBawuTe ce MHBECTUTOPU Ce NpedoCcTaBAaT 6e3nnartHo aKTyanHute npocnekT un O6wm ycnosua
BbB BPb3Ka CbC CneumnanHute ycnosusa Ha coHaa. To3m NpocnekT ce AonbrBa OT CbOTBETHUA MOCNeaeH roguwieH
(bI/IHaHCOB OT4HeT Ha (bOHD,a. KoraTto gataTta Ha M3roTBsiHe Ha (*)MHaHCOBMH OT4yeT e npeaun noee4ye OT oceM Mecela,
Ha MHTepecyBallnTe ce MHBECTUTOPU Ce NpenocTaBA CbLO U NOCNeAHUAT WecCTMecedYeH OTHeT Ha d)OH,D,a. Hape,q C
TOBa, MNMpPU NOUCKBaAHE Ha WHTepecyBalluTe ce noTeHuuanHun HUHBECTUTOpU ce npenoctaBaA 6e3nnaTHo, npeaun
CKn4YBaHETO Ha OoroBopa 3a MHBeCTUpaHe, KPaTKUAT NPOCNEeKT B CbOTBETHAaTa My BanuaHa peaakuusa. KpaTKMﬂT
NPOCNEKT MOXe Aa obaoe nony4yeH n cnen CKrno4YBaHeTO Ha gorosopa.
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PA3MEIN |
OAHHU 3A YINTIPABNABALLOTO APYXECTBO

1. PandanseH Kanutanannare [esenwadrt
M.6.X. (Raiffeisen Kapitalanlage-Gesellschaft
m.b.H.), BueHa

PandanseH Kanutananwnare lesenwadpt m.6.X. (Raiffeisen
Kapitalanlage-Gesellschaft m.b.H.) e ynpaensBsawo ApyxecTso
no cmucebna Ha ®PepepanHus aBCTPUWCKM 3aKOH, ypexaall
[OroBopHuTEe hoHAoBe (3aKoH 3a MHBECTULMOHHWTE (DOHAOOBE,
unn 3U®P). PaidanseH Kanutanannare [esenwadpt M.6.X.
(Raiffeisen Kapitalanlage-Gesellschaft m.b.H.) e yupegeHo npes
nexkempu 1985 r. To uma npaBHO-opraHu3auuoHHaTa dopma Ha
OpyXKecTBO C orpaHudeHa oTtroBopHocT (Gesellschaft mit
beschrankter Haftung — Ges.m.b.H.) n e BnncaHo B Tbprosckus
perucTbp npu cbaa BB BreHa nog dompmen Homep FN 83.517w.
CepanvwieTo U agpecbT Ha ynpaeBneHue ApYXecTBOTO Ca BbB
Buena A-1010, Weapuer6eprnnay Ne 3 (Schwarzenbergplatz 3).

2. JaHHM 32 BCUYKM ynpaBnsABaHUW oOT
APYKecTBOTO UHBECTULMOHHU hoHOOBE

Mons, BuxTe NPUNOXeHNeTO CbC CNMNCHbKA Ha CbLUUTE.

3. YnpaBneHue

A-p Matnac BAYEP, MarvcTbp 'epxapa AVIFHEP, Maructbp
Ouiitep AFTHEP

4. Hap3opeH cbBeT

MbnHata uwHGOpPMaumMs OTHOCHO cbCTaBa Ha Hap3sopHus
CbBET MOXeTe Jda Hamepute BbB BuA Ha Tabnuua B
MpunoxeHneTo kbM lMpocnekTa.

5. BnucaH kanutan

15 000 000 eBpo.

6. ®uMHaHcOBa roguHa

CbBnaga c kaneHgapHata roamHa.

7. CbAapyXHULMN

PLIB CektopbetannuryHr .m.6.X. (RZB Sektorbeteiligung
GmbH), PaidainsennaHgecbank bBypreHnaHag BapeH-  yHA
PeBusnoHctepbana peructpyvpaHa koonepaumsi C orpaHuMdeHa
otroBopHocT  (Raiffeisenlandesbank Burgenland Waren- und
Revisionsverband registrierte Genossenschaft mit beschrankter
Haftung), PandanseHnaHgecbarnk KapuHtns — PexeHueHTpyM
yHa  PeBusuoHccepbanHg — pernctpupaHa  koonepauusi  C
orpaHuyeHa oTroBopHocT (Raiffeisenlandesbank Karnten -
Rechenzentrum und Revisionsverband registrierte
Genossenschaft mit beschrankter Haftung),
Pandansennangecbark OonHa ABcTpusi — BueHa AKUMOHEPHO
apyxectBo (Raiffeisenlandesbank Niederosterreich — Wien
Aktiengesellschaft), Pandaiizennangecbaqk LWmpusa
perucTpupaHa  koonepauusi C  OrpaHW4eHa  OTTOBOPHOCT
(Raiffeisenlandesbank Steiermark registrierte Genossenschaft mit
beschrankter Haftung), Paidaiizennangecbarnk Popapnbepr
BapeH- yHa PeBusnoHcdepbaHa peructpvpaHa koornepauusi ¢
orpaHuyeHa otroBopHocT (Raiffeisenlandesbank Vorarlberg
Waren- und Revisionsverband registrierte Genossenschaft mit
beschrankter  Haftung), PaiicaiseHdpepbaHn  3anubypr
perucTpupaHa  KkoonepauuMss C  OrpaHM4eHa  OTTOBOPHOCT
(Raiffeisenverband Salzburg registrierte Genossenschaft mit
beschrankter Haftung), PIB (Tupon) Cextop
BetannurynrcipepsantyHr  .m.6.X. (RLB  (Tirol)  Sektor
Beteiligungsverwaltung GmbH), PIT6 OMO Cektop6eTainuryHrc
r.m.6.X. (RLB OO Sektorbeteiligungs GmbH).

PA3OEN Il
OAHHU 3A 0OrOBOPHUA ©OHA

1. HanmeHoBaHue Ha poHAa

[oroBopHuaT coHa wma HaumeHoBaHueTo PandanseH-
Esponeickun-SmallCap-Komnanuu (Raiffeisen-Europa-SmallCap).

2. Bpeme Ha cb3gaBaHe, KaKTO U AaHHM 3a
NPoABLIDKUTENIHOCTTAa, B Clly4Yan 4Ye e
orpaHuyeHa

PandganseH-Esponencku-SmallCap-KomnaHnm e cb3gageH
Ha 25 tonn 2003 r.

3. [OaHHM 3a MACTOTO, KbAeTo Morat ga ce
nonyyatr YcnoBusita Ha coHOa, KakTo WM
npegBugeHnte B 3UD otuetn

YnomeHaTute B TO3M MPOCMNEKT U3TOYHULM Ha MHGopMaums
kato KpaTkus npocnekt, Ycrnoeusita Ha ¢poHAa, FOAULLIHUTE
bVMHaAHCOBM OTYETU U LLUECTMECceYHUTe OT4YeTM moraT ga Gbaar
nonyyeHn oT YnpaBnsiBalWoTO APYXecTBo. Te ce npedocTaBaT
6e3nnaTHo Ha MHBECTUTOpUTE MNpu nouckeaHe. OCBEH TOBa Tean
JOKYMEHTU moraT fda 6bhaTt nonydeHu v B 6aHkaTa genosurap,
KakTo W Ha MOCOYEHWTe B MNPUIIOXKEHMeTO MecTa 3a
pasnpocTpaHeHue.

HoroBopHuat coHa He e peructpupaH B CALL cbrnacHo
BanuaHUTE NpaBHK pasnopenbw. 3aToBa AAnNoBe OT AOroBOPHUSA
doHA HuTO ca onpegdeneHn 3a npogjaxba B CAL, Huto 3a
npogaxba Ha rpaxaaHn Ha CALL (nnn Ha nuua, YMeTo NOCTOSHHO
npebvBaBaHe e TaMm), OCBeH KoraTo cnopeg npUNOXUMUTE
amepuKaHCKM 3aKOHM TOBa Ce JOMnycka Mo U3KIYeHue.

4. NaHb4YHO TpeTUpaHe Ha HeorpaHU4eHo
OaHBbYHO3aABLINKEHUTE B ABcTpus
MHBECTUTOPU

A) Topnexawm Ha obnaraHe poxoau npeauv
1.04.2004 r.

a) JINYHM goxXoon
|. AaHBbK BbpPXY AoxoauTte

Mpu pa3snpegensHeTo (MEXOUHHOTO —pasnpeaerieHve)Ha
nevyan6aTta OT [OOrOBOPHMS (HOHO Mexdy npuTexatenute Ha
OAnoBe, MECTHUAT mnaTel Ha [oxoda yAbpxa OAaHbK BbpXy
[OXOAMTE OT MHBECTVUMM B MPEABUOEHVSI OT 3aKoHa pasmep,
[OKOMKOTO Te3n [0XOAM, MOAMexalm Ha obraraHe € JdaHbk
BbPXYy AOXOAUTE OT MHBECTUUMM Tun Il, NpousTUYaT OT ALMTOBU
LEHH KHKA, CbOTBETHO OT GaHKOBU BIIOrOBE, U MPU MOJIOXKEHWE
Yye nonyyaTensaT Ha AOXO4a MOAMeXu Ha obnaraHe C AaHbk
BbPXY AOXOAWUTE OT UHBeCTMUMK. MMpu cblunUTe NPEeanocTaBku OT
[10X0Aa, OTHOCMM KbM PeuHBECTMpaL Asn (He Baxu 3a U3LASO
pevHBecTUpaLuTe ¢oHpose (noxopm no N3LAI0
pevHBecTUpalLM OAroBe)), ce yabpxa onpedeneHa cymMa KaTto
[aHbK BbPXy AOXOAMTE OT MHBECTULMM 3@ CbObpXKalus ce B
CTOMHOCTTa Ha fena 4OX0A.

Cnen 31.12.2000 r. e B cuna cnegHoTo: AOpW M Toraea,
KoraTo ©OwBaT pasnpefdensHW, goxoauTe BbB Bpb3ka C
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npofaxbaTa Ha AbIrOBU LEHHU KHWKa (ToBa ca [fJoxoauTe,
npousTMYaLLM OT OTYYXXAABaHETO Ha AbMrOBU LIEHHW KHUXA,
KouTo ca bunu yacTt oT nopTdpenna Ha hoHAa) 1 peanusnpaHuTe
neyan6bw oT npopaxba Ha Asnose oT hoHAoBE 3a MHBECTUPAHE B
OBIIOBM LEHHW KHWXa (ToBa ca [OXOAu, npousThdawy ot
oTyyXgaBaHeTo oT hoHAa Ha AsnoBe BbB (DOHAOBE, Hal-Marnko
80 % OT YMNTO aKTMBW Ca MHBECTUPAHM B ObMTOBU LIEHHWN KHIXA),
KaKkTo W CBbp3aHMTe C TAX neyandbu OT [AepuBaTUBHU
WMHCTPYMEHTW, ca HanbnHo ocBobogeHn OT JdaHbuu, a
peanusnpaHWTe JOXOAM BbB Bpb3ka ¢ npogaxbarta Ha akuuu, Ha
ObpXaHu B nopTdenna Ha doHaa Aganose OoT Apyrn oHOoBe,
MHBECTMpALLM B aKuWKM, KaKTO M CBbp3aHWTe C TAX neyanbdu ot
[epvBaTUBHU MHCTPYMEHTH, ca ocBoboAeHN OT AaHbLM B pa3mep
00 80 %. 20 % oT foxoamTe BbB Bpb3ka C NnpopaxbaTa Ha akumw,
CbOTBETHO Ha AbpxaHu B noptdenna Ha doHaa AsinoBe OT
opyr ¢oHaoBe, MHBECTMpALLM B akuuu, KakTo U CBbp3aHuTe C
TAX nevyanbu OT [epuBaTMBHW WHCTPYMEHTW, noanexar Ha
obnaraHe ¢ gaHbK BbpXy goxoauTe oT uHBectuuum Tun |1l

OcTtatb4HaTta YacTt oT pasnpenenaHua, CbOTBETHO
pevHBeCTUpaH oXoA4, CbabpXall, ce B CTOMHOCTTa Ha Aena, ce
cynta 3a obnaraem pgoxopd. 3agbibkeHve 3a nopaBaHe Ha
AaHb4yHa [eKnapauusa CbllecTByBa obauye camo Toraea, Korato
Te3n JOoXo4u He ca BeYe OKOHYaTenHo obrnoxeHu 4ypes3 yabpxaHe
Ha JaHBK BbpXy A0XOo4UTe OT UHBECTULNN.

OaHbyHa vacT 3a_¢oHOOBe B aKUUM U cMeceHu choHOoBe
(4aCTMYHO OGNOXEHW C OKOHYAaTeneH AaHbK; NbJHO
OKOHYaTenlHoO o6GnaraHe 3a [0OXOAM, peanu3vpaHu cneg

31.03.2003 r.)

PasnpeneneHuTe/penHBecTupaHu goxoau ot PaiidanseH
EBponencku Komnanun ¢ Manka Kanutanusauusa (Raiffeisen
Europa-SmallCap) nognexaT 4YacTMYHO Ha [aHbYHO
AeknapupaHe (3a goxogu peanusupaHu cneg 01.04.2004 r.
oTnapaT BCUYKM 3a4bINKEHUSA 3a AeKnapupaHe).

[aHb4yHOTO TpeTuMpaHe Ha Tasu kaTeropusi ¢oHOOBE €
cbobpaseHo ¢ BuaoBeTe Npuxoam Ha doHAa, OT KOMTO Npom3Tuya
pa3npeferneHuns, pecn. peMHBECTUMPaHUS [0X04:

--> cbAbpXawmTe ce B pasnpeneneHuTe/penHBecTUpaHu
aoxoau neyanobu ot NUXBU (BKI1. OT MECTHU MHBECTULIMM) ce
cyMTaT OKOHYaTenHo OBNOoXeHW C MOAOXOAEH AaHbK 4pe3
yabpXaHe OT pasnpefeneHns AoXoA Ha AaHbK BbpXy AoXoaute
oT mHBecTuuMu Tun |l 1 nopagn ToBa He noanexart Ha AaHbYHO
neknapvpaHe. OkoHYaTenHoTo obrnaraHe oOxBalla W OaHbka
BbpXY HacnefgcTBoTo, Mopaau KOeTo npu npuaobuBaHe 4pes
HacrnegsiBaHe He ce obnaraT C [daHbK BbpXy HacnegcTtBOTO
CcbAbpXaluTe ce B CTOMHOCTTa Ha Aena AO0XOAM BbB Bpb3ka C
0aHKOBM BIIOroBe Ha MMETO Ha (poHAAa, C ABITOBU LIEHHM KHDKA U
C BKMOYEeHU B noprtdenna Ha doHaa AsAnoBe OT aBCTPUNCKU
oHOOBE, MHBECTMPALLN B OBIITOBU LIEHHW KHUXA.

M 3KN10YeH K s npu okoHYaTenHoTo obnaraHe ¢ AaHbk

OKoHYaTenHo obnaraHe ¢ aHbK Ce U3KIYBa:

a) 3a cbabpXawy ce B UMYLLECTBOTO Ha doHAa, ocBoboaeHn
OT [aHbK BbpXy AoxoauTe OT uHBecTuumm Tun |l gbnrosu
LEHHM KHWXKa, [OOKONMKOTO He e MojdajeHa Jeknapauusi.
MopoGHM poxoau noanexaT Ha [daHbyHO AeKnapupaHe;
OCBEH TOBa CbhabpXalLMTe Ce B CTOMHOCTTa Ha Jera Aoxoau,
npousTMYaLM OT ObMTOBU LEHHW KHWXa, OcBOGOAEHM OT
[aHbK BbPXy AOXOAUTE OT MHBecTuummM Tun Il, nognexat Ha
obnaraHe ¢ AaHbk BbpXy HacneacTBO Npu npugobusaHe no
HacneacTso;

6) 3a cbabpxawm ce B MMYLLECTBOTO Ha poHAA LIEHHW KHUXA,
HermoAnexawm Ha obnaraHe noO aBCTPUICKUTE daHbYHU
3aKOHW — [JOKOJTKOTO He € Hamnuue OTka3 OT 0CBOO0XKAaBaHETO
OT [JaHbyHO obnaraHe, npeaBuaeHo B cnorogba 3a
n3barsaHe Ha [OBOWHOTO [AaHbYyHO obnaraHe. [loao6Hu
[0X04M Ce MocoYBaT B AaHbYHaTa Aeknapauus 3a goxoauTe
B rpadpaTa "OcBeH NOCOYEHUTE JOXOAW Ca MOyYeHN AOXOAM,
KOWUTO MoAnexar Ha AaHbYHO obraraHe B Apyra AbpXasBa Bb3

OCHOoBa Ha cnoroaba 3a u3bArBaHe Ha ABOWHOTO AaHBbYHO
obnaraHe"; ocBeH ToBa B TO3U Cfyvall CbAbpxalute ce B
CTOMHOCTTA Ha Aerna JOX04M, NPpoM3ThYalLLM OT TakuBa LieHHU
KHWXKa, noanexar Ha obnaraHe ¢ JaHbK BbpXy HAacneacTBoOToO
npu npuaobusBaHe Mo HacrneacTBo.

B Te3n cnyyan moxe Aa ce U3BbpLUM NPUXBALLAHE Ha yabpXaHUs
OaHbK BbpXy OOXOAUTE OT MHBECTULMM, CbOTBETHO [a Cce ucka
BpbLiaHe Ha YAbPXKaAHOTO, cbrnmacHo § 240 oT denepanHus
3aKoH 3a AbpXaBHUTE B3EMaHus.

--> cbAbpXawu ce B pasnpegeneHuTe/peuHBeCTUPaHU
[AOXOAU AUBUAEHTU (BKN. OT MECTHU MHBECTULMM), KakTo M
pegoBHuM pgoxogu  (MUXBW, AOUBUMAEHTM U np.) oOT
YyXKAeCTPaHHU MHBECTMUMM: [OMBMAEHTUTE OT CTpaHaTta
noanexart owe npeau NocTbnBaHeTo MM BbB doHaa Ha 25 %
OaHbK BbPXYy WHBeCTUUMWMTE. Te ce cyuTaT OKOHYaTernHo
06noXeHN ¢ NOOOXOAEH AaHbK KaTo noanexaiwum Ha obnaraHe c
OaHbK BbpXy AoxoauTe oT nHeectuumm tmn Il

OuBnpeHTUTEe OT 4yxbuHa He ce obnaraT C OKOH4aTeneH
OaHbK 1M nopagu ToBa Moanexar Ha AeknapupaHe. 3atoBa B
[aHbyHaTa  deknapaums 3a  goxogute  ce  nocoudBaTt
YyxgecTpaHHUTe OpYTHWM AMBUAEHTU, KaKTO U noanexaiwmTe Ha
npvucnagaHe OaHbuW, yObpXaHu NpU U3TOYHMKA B YyxOuHa.
PasnpepgeneHuTe, pecn. peMHBeCTMpPaHU Aoxoau oT ¢oHAaa,
nony4yeHn ot uHeBectutopa cnen 31.03.2003 r., cbabpPKaALWM
YyyXaecTpaHHM AOUBUAEHTH, Ce CYUTAT OKOHYaTerlHO
06oXeHU B NbJieH pa3mMep cbriacHo 3akoHa 3a NpuemMaHe
Ha OroaxeTa 3a 2003 r. JoxoauTe OT KaNnMTanoBM nevyanobu Ha
c¢oHOa ce oTpa3siBaT B AaHbYHaTa AeKnapauus 3a goxoaurte
KaTo ce obnaraTt cbC cneuuanHata AaHb4YHa cTaBKka oT 25 %.
B cnwotBeTCcTBME CbLC cnoroaba 3a u3bsirBaHe Ha ABOMHOTO
[OaHbYHO oObnaraHe YAbLPXAHUAT B 4YyXO6MHa [aHbK npu
U3TOYHMKA MOXe Aa 6bAe npucnagHaT oT TO3U AaHbLK, a
HagBHECEHUAT AaHBbK ce Bb3CTaHOBSAIBA. 3a
pasnpeneneHuTe, pecn. peMHBECTUPAHU A0XOAMU, NOJy4eHuU
oT uHBectutopa cnen 31.03.2004 r., CbOTBETHUAT KIOH Ha
OaHkaTa pgenos3vTap Karo nnartel Ha Aoxoda yAbpxa
aBTOMaTU4YHO HaAnexXxHUs AaHbK BbPXy AOXOA4UTe, KaTo Mo
TO3M Ha4MH MHBECTUTOPHLT 6MBa obnaraH OKOH4YaTeslHO B
nbiieH pa3vep 6e3 Aa e HYXHO Aa nogaBa AaHb4Ha
AeKnapauusi.

OT penoBHUTE  [OXOAM, TMOMyYeHW BbBB Bpb3ka C
yyXkOecTpaHHW (OHOOBE, B KOWTO MWHBECTUpa OHAOBLT, ce
yabpXa AaHbK BbpXy AoxoauTe oT uHeectuummn (oo 26.08.2003 r.
— [aHbK, aHarnorMyeH Ha AaHbk BbpXy JOXOAUTE OT MHBECTULIMN).
Tesn goxoau 3aabIHKUTENHO ce Aeknapupat. YaAbpKaHUST AaHbk
BbpPXy OOXOAMTE OT WHBECTULMM Ce MpUpaBHSIBa Ha aBaHCOBO
BHECEH MOJ0X0AeH AaHbK.

CbrnacHo 3akoHa 3a npuemMaHe Ha GrogxeTta 3a 2003 r.
nognexawmte Ha obnaraHe pgoxoau oT  doHAoBe
(pa3npegeneHn goxoau, CbOTBETHO A0OXOAM OTHOCHO KOUTO
ce npaBuM u3Nnaw@aHe 3a Q[aHbK BbPXy Aoxogute oOT
nuBectuuumn) cnen 31.03.2003 r., kouTo npoumsTUHaT OT
pPeooBHU peuHBecTUpaHu p[oxoau ot YyyXXgecTpaHHU
cdoHooBe, B KoeTo (pOHABLT WHBECTUpPA, Ce cyuTaTt
OKOHYaTerlHO OGNOXeHU C AaHbKa BbPXY AoxoauTe OT
nHBectTMuumn ( oo 26.08.2003 r. — AaHbK, aHanorMyeH Ha
OaHbK BbpXy AOXOAUTE OT UHBECTULIUN).

--> cbAbpXalm ce B pasnpegeneHuTe/peMHBeCTUPaHU
Aoxoau obnaraemu kanuTanoBu nevanodm (oT akumu, pecn. oT
AsnoBe BbB )OHAOBE, MHBECTUpPALLM B aKLiUMU, U CBbP3aHu C
TAX AepUBATUBHU UHCTPYMEHTH):

Cbabpxawmte ce B pasnpefeneHuTe/pevHBecTUpaHm
noxoan obnaraemu kanutanoBu nevanébu (20%) ce cuutar
OKOHYaTernHo OGMNOXeHW C MOAOXOAEH AAHBK U Mopaau ToBa He
nognexat Ha AaHbyHO AeknapupaHe. KanuTtanosute nevan6twu,
npomsTUYaLLM OT YyXXAecTpaHHW (POHAOBE, B KOUTO MHBECTUpA
OHABLT, Ce cuMTaT OKOHYaTenHO OOnoXeHu, camo cneg
yAOCTOBepsiBaHe Ha (hakTa Ha PeMHBECTMPAHETO Ha Aoxoaa, npu
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YCrOBME Ye YyXOECTPaHHUAT hOoHA € JonycHaT 3a nyGnuyHo
npeanaraHe B ABCTpUSt U e pakTu4ecku Hanuue nybnumyHo
npeanaraHe. AKO Hsikoe OT Te3W YCMOBWSI He € W3MbIHEHO,
YOBPXaHUAT OaHbK BbpXy goxoaute OT MHBECTUUMK Ce cHUTa
caMO 3a aBaHCOBO BHECEH MOLOXOAEH [faHbK. YcnoBueto,
CBbpP3aHO C AONYyCKaHeToO Ha ny6nwu-|o npepgnaraHe, Kakto n
3a hakTU4YeCKOTO U3BBLPLUBaAHE Ha TaKkoBa NpeanaraHe, He ce
npunarat cbrnacHo 3aKkoHa 3a nMpuemaHe Ha GloaxeTa 3a
2003 r. oTHOCHO goxoau, nonyyeHu cnep 30.09.2003 roa.

Il. Oanbk BBpPXY HacneacTBo (nNpu coHAOBe, npegnaraHun
nyénuyHo 6e3 orpaHvW4eHVe Ha Tuna WHBECTUTOPW; Cchopea
degepanHOTO MUHUCTEPCTBO Ha dmHaHeuTe ot 20.02.2001 r.)

Cnen 31.12.2000 r. npupoGuBaHeTO MO HacneacTBO Ha
MHBECTULUUM B aBCTpUCK cpoHaoBe, npeanaraHy nybnunyHo 6es
OrpaHMYeHMEe Ha TuMa WHBECTUTOPU, Ce cuYMTa OBIOXEHO
OKOHYaTeNnHO C AaHbK BbpXy HacneacTBOTO (3a M3KMYeHusATa —
BX. Nno-rope). ToBa e B cuna Bb3 OCHOBa Ha 3akoHa 3a npuemaHe
Ha Gtomxeta 3a 2003 r. U 3a BCUMYKM OHE3N MECTHU (hoHOOBE,
npegnaraHn nyénuyHo 6e3 orpaHnyeHue Ha Tuna WUHBECTUTOPM,
KOUTO MHBECTUPAT M B OSNOBE Ha Yy>KAEeCTpaHHU (hoHA0BE.

[aHbk HacneacTBO M [apeHue He ce Ob/MKM MoBeye 3a
6e3Bb3me3gHu npuaobueaxmus cneg 31.07.2008 r.

6) OXOOM BbB BPB3KA CbC CTOMAHCKA OEMHOCT
[daHbyHO obnaraHe Ha AsNoBe, KOUTO ca 4YacT OT CTOMaHCKO
npeanpusaTve Ha onsnyecku nuua

MoaoxoAHMAT AaHbK OTHOCHO 4OX0AW, NoAanexalum Ha obnaraHe
C JaHbK BbpXYy AOXOAUTE OT MHBECTULUW, ABIDKUM OT (PU3NYECKN
nuua, KoMTo noryyaBaT AOX04MW OT KanuTanoBO MMYLLECTBO MIU
OT  npegnpuemadyecka AEWHOCT  (€QHOMUYHM  TbProBLUM,
cbapyxHuum B CO unun KO), ce cumTa 3a U3abImkeH NOCPeACTBOM
yObPXaHEeTO Ha AaHbK BbpXy OOXOAWUTE OT MHBECTULMM (OaHBK
BbPXY JOXOOQUTE OT MHBECTMUMM TuN | 1 fgaHbK BbpXYy 4oxoauTe
oT wHBecTMumm Tun Il). ToBa e B cuna u 3a pasnpegensHw/
PEVHBECTMPAHN LOXOAM OT OSMNOBE B MHBECTULIMOHHU (POHAOBE
no cMucCbna Ha aBCTPUACKMS 3akoH 3a WHBECTULMOHHUTE
doHAOBE, MpY MOMOXEHNE Ye CymuTe NpomusThdaT OT AOXOAU OT
MHBECTULMKN, KOUTO MoAgfieXxaT Ha OKOHYaTenHO [AaHbYHO
obnaraHe, kakTo 1 3a goxoaw, nony4enu crieq 01.04.2003 r., npu
NOrioXXeHWe Ye pasnpeaensHuTe JoOXoAW NPoUsTUYaT OT PeAoBHU
PEVHBECTMPAHN MPUXOAMN MO OAMNOBE B YyXAeCcTpaHHW (POHOOBE,
B KOUTO (POHABLT € UHBECTMPAT.

Pasnpepenennata  (MeXAauHHWTE  pasnpedeneHus)  Ha
[OX04M, MNpou3TMYaLLM OT KanuTanoBu nevandbu Ha MeCTHU
doHOOBE Y peuHBECTUpaHUTE [oXoaW, MpousTuyawm ot
KanutanoBu ne4yandbu Ha 4yXkgecTpaHHuM OHOOBE, B 4MUTO
OAMN0oBe WMHBECTUPA MECTHUST ¢oHAa, ce obnaraT cbobpasHo
ckanaTta 3a AaHb4Ho obnaraHe.

YabpxaHe Ha AaHbK BbpXy AOXOAUTE OT MHBECTULUM
Tan Il npu pasnoBe, co6CTBEHOCT Ha npeanpusATMe Ha
ropuanYecko nuue

[okonkoTo He e Hanuue Aeknapauusi 3a ocBoboxaaBaHe
cbrnacHo § 94 ot aBCTpuickMsa 3aKoH 3a MOAOXOLOHWUTE OaHbLW,
nnateubT Ha aoxofa TpsbBa Aa yabpxka npu pasnpeneneHueTo
Ha [OOXOA AaHbK BbpXy AOXOAMTE OT MHBECTULMM U 3a Asrose,
COGCTBEHOCT Ha NpeanpusiTye, PECNEKTUBHO Aa yabpXKa Cymu 3a
[aHbK OT perMHBECTMpaLLM (POHAO0BE BbB Bpb3ka C AaHbKa BbpXy
aoxoauTe OT MHBECTUUMU. YObPXKaHUSAT U NpeBedeH Mo cMmeTka
Ha CbOTBETHAaTa MeCTHa [aHbuyHaTa cnyx6a [daHbk BbPXY
[oxoauTe OT WHBECTMUMM MOXe [fda Obae npuxsaHaT KaTo
JaHbyeH KpeauT cpelly ObMKMMKUS OT opUANYECKOTO ruue
KOpropaTUBEH AaHbK.

B) HOPUONYECKM INUWUA C HECTONAHCKA LUENn C
nPUXoau oT UHBECTUPAHE HA KAMUTAN

KoraTo topuanyecku nuua € HecTonaHcka LUen (Hanpumep
CAPYXEHVs) nonyyaeat npuxoau OT WHBECTVMPaHe Ha KanuTarn,

KOPMOPaTUBHUAT OaHbK, Ob/DKUM OT TAX BbpXy nedyanoute ot
WMHBECTULMM, MoAnexalM Ha pexmma Ha obnaraHe C OaHbk
BbpXy AOX0AMTE OT mHBecTuuum Tun Il, ce cuuta 3a mannateH
ype3 yobpXKaHeTo Ha [aHbka BbpXy AOXOAMTE OT MHBECTULUMM.
YacTtHute oHAaumm noanexaT MNPUHLUUMHO Ha  MEXOUHHO
obnaraHe ¢ gaHbk BbpXy AoxoauTe OT uHBecTvumu Tvn Il B
pasamep Ha 12,5 % oOTHOCHO goxoguTte, npou3TUHalM OT
KanuTanoBu nevantbu Ha coHaa.

YKasaHune KbM BCMYKM AAaHBYHO 3aAbIMKEHN nua:

BbB hMHaHCOBMTE OTHETU Ce CbAbPXAT NoApoOHM AaHHM 3a
JaHbYyHOTO obnaraHe Ha pasnpegeneHuaTa  oT  oHAA,
pPecnekTMBHO Ha PeNHBECTUPaHNTE AOXOAN.

B) TMopnexawm Ha obnaraHe goxoau cnepn
1.04.2004 r.

a) JIM4HW Joxoan
3annawaHe Ha nNbNHMA AaHb4YeH pa3mep (OKOHYaTesIHO
obnaraHe), 6e3 3agbimkeHWe 3a noAaBaHe Ha J[AaHb4Ha
AeKnapaumsa oT cTpaHa Ha MHBecTMTopa

Mpn pasnpegensHeTo Ha [OXOAM OT [OroBopHUS (OOHA
MeXay npuTexarenvTe Ha AAnoBe, MeCTHUAT nnatey Ha goxoaa
yAbpXa AaHbK BbpXy A0XOAWTE OT MHBECTULMW B NpeaBUAeHNN
OT 3aKoHa pa3mep, AOKONKOTO Te3n [0XOAW, noanexaly mno
npuHUMN Ha obnaraHe ¢ JaHbK BbPXy AOXOAUTE OT MHBECTULIMM,
npousTU4aT OT MHBECTULMSTA, U NPY MOMOXEHNe Ye nonyyatenat
Ha goxofa noanexu Ha obnaraHe ¢ JaHbK BbpXy AOXoAuTe OT
umHBecTummn. [pu  cbwmuTe npennocTaBkn B Clyyas Ha
pevHBecTUpalyM OanosBe, ce u3nnawia onpegeneHa cyma 3a
AaHBK BbPXY AOXOANUTE OT MHBECTULMM OTHOCHO ChAbpXalluus ce
B CTOVHOCTTa Ha Aena pevHBecTMpaH A0XoA (He BaXu 3a u3usano

peunHBecTUpawmTe doHaoBe (moxoawn no n3uAno
peunHBeCTUpaLLN ASNOBE)).
YacTHUAT ~ WMHBECTMTOP  MPUWHUWMHO  HAMa  HUKAKBO

3adb/KeHWe 3a nofdaBaHe Ha [JdaHbyHa pgeknapauus. C
yObpPXaHETO Ha [aHbka BbpXy JoXoaWTe OT WMHBECTULMM ce
cumtaT 3a MOraceHM BCUYKM [OaHbYHU 3a0bIDKEHUS Ha
MHBECTUTOPA OTHOCHO CbOTBETHUTE AOXOAU. YOBPXKAHUAT AaHBK
BbpXy [AOXOAMTE OT WHBECTMUMW OKOHYaTenHo MOKpuBa
3a4bJDKEHVETO 3@ MnallaHe Ha aBCTPUINCKU NMOLOXOAEH AAHbK,
aBCTPUINCKN OaHbK BbpPXy HACMeACTBOTO M aBCTPUMCKM OaHbK
BbpXYy AapeHusiTa BbB Bpb3ka C HacneasiBaHe.

M 3 KN 104 eHWN s Npu OKOHYaTeNHOTO obnaraHe ¢ AaHbK
OkoHuaTenHo obnaraHe ¢ AaHbK ce U3KIoYBa:

a) 3a cbabpxawm ce B MMYLLECTBOTO Ha ¢hoHaa, ocBoboaeHu
OT JaHbK BbpXy AoXoauTe OT MHBecTuumu Tun Il gbnrosu
LEHHM KHWXKa, [OOKOMKOTO He e nojajeHa Jeknapauusi.
MonobHy poxoan noanexaT Ha AaHbyHO AeKnapupaHe;
OCBEH TOBa CbAbpXalLMTe Ce B CTOWHOCTTa Ha Aena [oxoau,
npousTMYalM OT AbMroBU LEHHW KHWXa, ocBobogeHu oT
OaHbK BbpXy Aoxoaute oT uHBecTuuum Tun Il, nognexart Ha
obnaraHe ¢ faHbk BbpXy HacneacTBo Npu npuaobusaHe no
HacneacTso;

0) 3a cbabpxalm ce B MMYLLECTBOTO Ha pOHAA LIEHHWN KHUXA,
Hermoanexaw Ha obnaraHe NO aBCTPUNCKUTE [aHbYHU
3aKOHW — [JOKOIKOTO HE € HanuLe oTka3 oT 0cBobOXAaBaHETO
OT pfaHbyHO obnaraHe, npeaBuaeHo B cnorogba 3a
n3bsreaHe Ha [OBOMHOTO QJAaHbyHO obnaraHe. [logoOHM
[0X0AM ce MocoyBaT B AaHbyHaTa Aeknapauumst 3a JoxoauTe
B rpadhata "OcBeH Noco4eHUTe AOXOAM Ca NOMyYeHU JOXOAM,
KOWTO noAnexar Ha AaHbYHO obnaraHe B Apyra Abp)KaBa Bb3
OCHOBa Ha crnorogba 3a u3bsirBaHe Ha [ABOMHOTO AaHbYHO
obnaraHe"; ocBeH ToBa B TO3W Cryvall CbAbpXKaliuTe ce B
CTOMHOCTTa Ha [ena [OXOAM, NPoM3TUYaLLM OT TakMBa LeHHU
KHWXa, noanexarT Ha obraraHe ¢ JaHbK BbpXy HacneacTBoTo
npv npuao6reaHe No HacneacTBo.

B Tesn cnyyan moxe ga ce M3BbpWM MpuxBallaHe Ha
yAbPXaHUA OaHBK BbPXY AOXOAWTE OT MHBECTULMM, CbOTBETHO
Ja ce ucka BpbllaHe Ha yAbpXaHOTO cbrnacHo § 240 ot
denepanHna 3akoH 3a AbpXXaBHUTE B3EMaHWS.
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6) 1OXOM BbB BPBH3KA CbC CTOMAHCKA IEMHOCT
[OaHb4yHO obnaraHe Ha AsiNoBe, KOUTO Ca YacT OT CTOMAHCKO
npepnpusitTue Ha pusnyecku nuua

MoaoxoAHUAT AaHbK OTHOCHO AOXOAW, MoArexallum Ha obnaraHe
C AaHbK BbpXy AOXOAUTE OT MHBECTULIMW, OBIMKUM OT PU3MYECKN
nvua, KouTo nonyyaBaT AOXOAM OT KanuTanoBO UMYLLECTBO WK
OT npegnpuemadyecka OeNHOCT  (eQHOMWMYHM  ThbProBuw,
cbapyxHuum B CO unn KI), ce cumta 3a M3abImkeH NOCPeaCcTBOM
yAbpPXaHeTO Ha OaHbK BbpXy AOXOAMTE OT MHBECTULMM (OaHbK
BbPXY OOXOAWUTE OT MHBECTMLMU TUM | 1 faHbK BbpXy AOXOAUTE
oT nHBecTuuum Tun ll).

Pasnpegenennte pgoxoau, npouMsTUYaliM OT  KanuTasrioBu
neyanbu Ha MecTHM OHOOBE U PEWHBECTUPAHWTE [OXOAM,
npousTMYalLM OT KanuTanoBu nevanbu Ha uYyKaecTpaHHU
oHOOBE, B YMUTO [OSANOBE WHBECTMPA MECTHMAT poHa, ce
obnaraT cbobpasHo ckanaTa 3a AaHb4HO obnaraHe.

YAabpKaHe Ha AaHbK BbpXy AoxoauTe oT uHBecTMumu Tun i
npu asnoBe, COGCTBEHOCT Ha NpeAnpUATME Ha OPUANYECKO
nvue

[lokonKkoTo He e Hanuue feknapauusi 3a ocsoboxaaBaHe
cbrmacHo § 94, an. 5 or aBcTpuinckuss 3aKkoH 3a MOAOXOAHUTE
AaHbuu, nnateubT Ha Joxoda TpsAbsa Jda yabpxa npu
pasnpefeneHVeTo Ha [[oxo4 [AaHbK BbpXy [AgoxoauTte oOT
MHBECTVLMM W 3a [AAnoBe, COOCTBEHOCT Ha npeanpusatue,
PecnekTMBHO [a yAbpXa CyMW 3a JaHbK OT PeuHBEecTpaLuu
hoHAOBE BbB Bpb3Ka C AaHbKa BbpXy AOXOAUTE OT MHBECTULIN.
YAbpXaHUAT 1 NpeBefeH Mo CMeTka Ha CbOTBETHaTa MecTHa
AaHbyHaTa cnyxba faHbk BbpXy AOXOAWUTE OT UHBECTULIMN MOXEe
na 6bae npyxsaHaT KaTo AaHbYeH KpeauT cpeLly AbIMKUMUS OT
IOPUANYECKOTO NLLE KOPNOpaTUBEH AaHBK.

IOPUONYECKM NUUA C HECTOMAHCKA LET C NMPNXOOU
OT MHBECTUPAHE HA KAMNTAN

Korato topuanyeckn nvua ¢ HecTtonaHcka uen (Hampumep
COPYXEHWs) norydaBaT MpUXOAM OT MHBECTWpaHe Ha KanuTan,
KOPNopaTUBHUAT AaHbK, ObIDKMM OT TSX BbpXy nevanbute ot
MHBECTMLMW, MNOAMNEXaliM Ha pexuma Ha obnaraHe C AaHbk
BbpXy OoxoauTe OT uHBecTMuum Tun Il, ce cumTta 3a usnnateH
ype3 yobpXaHeTo Ha JaHbka BbpXy AOXOAMTE OT MHBECTULUMM.
YacTHute coHgauum noanexar MPUHUMIMHO Ha MEeXAWHHO
obnaraHe C [aHbK BbpXy [oOXoauTe OT uHBecTMumu Tun Il B
pasmep Ha 12,5 % OTHOCHO poxoguTe, NPOMU3TUYALLM OT
KanutanoBu nevantu Ha poHaa.

YkasaHvne KbM BCUYKM JAaHBYHO 3a4bIMKEHN nvua:

BbB huHaHCOBUTE OTHETU Ce CbAbPXKAT NOAPO6HN AaHHK 3a
OaHbyHOTO oObnaraHe Ha pasnpefeneHusita ot  doHaa,
PEeCMNEeKTUBHO HA PEVHBECTMPAHUTE LOXOAMW.

[JaHbk HacneocTBO M JapeHuMe He ce ObJKM MnoBeye 3a
6e3Bb3Me3aHu npugobusanus cneg 31.07.2008 r.

5. Jata Ha CYeTOBOAHOTO TMpPUKIIIOYBaHE W
AaHHM 3a 4ectotata U dopmata Ha
pasnpeneneHMeTo Ha JoxXoam

OTuyeTHaTa rogvHa Ha CbOH,EI,a € nepuoanbT OT 1 aBryct Ha
napgeHa roguHa o 31 onv Ha cnegpallara KaneHgapHa roguHa.

PasnpenensiHeTo/usnnalaHeTo cbrnacHo § 13, uspeyerve 3
oT 3akoHa 3a WHBECTUMUMOHHWUTEe doHaose®) (3U®P), cboTs.
cbrrnacHo § 26 n 27 ot YcnoBusita Ha hoHAa ce u3BbpLiBa oT 15
OKTOMBPM Ha criegBalliaTta OTYeTHa roamHa.

*) Hanpumep: npu pevHBecTupalimTe OHAOBE (He ce npunara
npu U3uano peuHeecTupalimTe hoHA0BE)

6. Ume Ha oguTOpa
OputopbT cbobpasHo § 12, an. 4 ot 3V e Keir M Em Dxun

AycTtpusa T'm6X (KPMG Austria Gesellschaft m.b.H.), uuiito agpec
e Mopuenanrace Ne 51, 1090 BueHa.

7. MNMpegnocTaBKu, NPU KOUTO yNpaBrneHneTo Ha
¢oHaa moxe pga 6bae npekpaTeHO/CPOK Ha
npegusBecTue

YnpaensaBawoTo  APYXKeCTBO  MOXe  ga  npekpatu
ynpaBneHneTo Ha doHaa cbC cbrmacueto Ha Komucusta 3a
HaAs3op Ha huHaHCOBMS Nasap, KaTo WM3BBbPLUM M CbOTBETHOTO
ny6nMYHO onoBecTsBaHe:

a) edHOCTPaHHO:
- cnepd npeamssecTvie OT LWeCT Mecela
- HeszabaBHO, KOraTo UMyLLECTBOTO Ha (hoHAA cnagHe nof
1 500 000 eBpo (§ 14, an. 2 ot 3ND);

He e gonycTMmo egHOCTpPaHHO NpekpaTsBaHe cbrnacHo § 14,
an. 2 ot 3® no Bpeme Ha npekpaTsaBaHeToO Ha ocHoBaHue § 14,
an. 1 ot 31P;

6) no cnegHWTe HauHW MpyW  CnasBaHe Ha TPUMECEYHO
npeav3eecTue:

- MpexBbprisiHe Ha yrnpaBneHNeTo Ha APYyro ynpaenssallo

OpPYyXecTBO
- CnuBaHe WnM BMMBaHe Ha (HPOHAOBE WM BHacsHe Ha
MMYLLLECTBOTO Ha hoHAa B APYr MHBECTULNOHEH (DOHA,.

8. HdaHHu 3a Buaa n OCHOBHMUTE
XapaKTepuCcTukKn Ha ganoBeTte, no-cneuuanHo:

- OpUrnHanHU AOOKYMEeHTUn wunu cepmd)wxam 3a Te3un
AOKYMEHTU, U BNucBaHe B PerncTop Unn B CMeTkKa

- XapaKTepuCTUKU Ha AsirioBeTe: MOMMEHHU LIeHHU KHUXa 1
LeHHM KHUWXKa Ha NpUHOCUTErl, eBEeHTyarlHO [aHHM 3a
pa3npobsBaHe

- nMnpaBa Ha CO6CTBEHMUMTE Ha AA0BE, W MNO-ChneumuasHo
npy NpeKkpaTsaBaHe Ha y4acTUeTo

3a doHga ce wuspaBaT Aoxofopasnpegensin  asnose,
peuHBeCTUpalUM [OsnoBe, MoAnexawy Ha obnaraHe € AaHbk
BbpXy [AOXOAUTE OT MHBECTMLMW, W peuHBECTUpaluM AsAnoBe,
Hemoanexaw Ha obnaraHe C [JaHbK BbpXy [oxoguTe oOT
MHBECTULMN.

3a oHaa ce wu3gaBaT cnegHuTe  KaTteropuu  ASAnoBe:
kateropusi ganose ,TpaHw |° ¢ MuHMManHa cyma Ha
mHBecTuumsaTa 500 000 eBpo n kaTeropus gsanose ,TpaHw R” 6e3
MWHVMManHa cyMa Ha UHBEeCTULMATA.

CbcobcTBeHOCTTa  BBbPXY MpuHagnexawmTte Ha doHaa
aKTVBM € pasfeneHa Ha paBHU ASNOBe B paMKUTe Ha Besika
KaTeropus gsnose. bposAT Ha AsnoBeTe B CbCOOCTBEHOCTTA He €
orpaHudeH. [lanoBete OT CcbCOOCTBEHOCTTa MoraT ga ca
MaTepuanuavpaHn KaTto yAOCTOBEpeHus 3a aan (ceptudwmkatn),
KOWTO MHKOpMopupaT NpaBaTa 3a BCekN AAMN KaTo LieHHa KHura.

[anoseTe moraT Aa ce oTpasasaT B rnobaneH cepTudukaT
(cbrnacHo § 24 3akoHa 3a genosuTapHuTe ycnyru, obHapoasaH
BbB PefepanHus 3akoHopateneH GioneTuH, 6p. 424/1969 r., B
cbOoTBeTHaTa My BanuaHa pefjakuust) wWnu B OTAENHM
YAOCTOBEPEHUSI 3a AN NPW BCsiKa kKaTeropusi AAroBe.

Bcekn nputexaTten Ha Osin OT [ajeHa kaTeropus gsinose
npuaobuea CbCOBCTBEHOCT CbU3MEPUMO BbPXY BCUYKW aKTWBM
Ha oHZa B pa3Mep Ha 3anucaHuTe BbPXY YAOCTOBEPEHWUETO
OsrnoBe OT CbCcOOCTBEHOCTTA.

Bcekn nputexaten Ha Aan OT AafdeHa kaTeropus asrnose,
oTpaseH B rnobanHus cepTudukat, npugobusa cbCOOCTBEHOCT
CbV3MEepUMOo BBHPXY BCUYKM aKTMBK Ha doHpa
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B pa3Mep Ha oTpaseHuTe B rnobanHua ceptudumkat gsnose ot
CbCOBCTBEHOCTTA.

YnpaBnsBaLLoTO APY>KECTBO MOXe CbC CbIflackeTo Ha CBOS
HapsopeH cbBeT Aa pasgens ganoseTe oT doHaa v Aa u3gaea
OOMbMHUTENHN  OsiNoBe OT  BCsika kaTeropusi  OsnoBe  Ha
npuTexaTtenute Ha [OANOBe, KaKToO M [Ja 3aMeHs crapute
YAOCTOBEPEHUst 3a Asn C HOBW, koraTo cbobpa3Ho pa3Mepa Ha
n3yucrneHata CTOMHOCT Ha Aena, pasfgensHeTo Ha AsanoseTe oT
CcbCOBCTBEHOCTTA Ce cyeTe 3a HeobXoAMMO C ornea MHTepecute
Ha cbCcoGCTBEHMLUTE.

Korato ce n3pgaBaT yAoOCTOBEepeHWst 3a Asn, CbluuTe ca Ha
NpUHOCUTEN.

MpaBa Ha npuTexaTenuTe Ha AAnNOBe, NO-CNeLManHo npwu
npekpaTtaBaHe Ha YynpaBneHWeTo OT CcTpaHa Ha
ynpasnsBalloTo ApYXKeCcTBO

lMpaBoTO Ha npuTexaTtenuTe Ha AAnNoBe 3a yrnpasreHve Ha
MMYLLECTBOTO Ha hoHAa Ypes ynpaBnsaBalloTO APYXECTBO U
3a obpaTHO W3KyrnyBaHe Ha [OAMNOBe Cpelly CTOWHOCTTa Ha
OsnoBeTe Mo BCSAKO Bpeme ce 3anassa W crnep npekparsisaHe
Ha yrnpaBrieHneTo OT CTpaHa Ha ynpaBnsBaLoTo ApyXecTso. B
criyjyaute Ha ChMBaHe WM BnvMBaHe Ha  doHAa,
nputexaTtenute Ha AAnose uUMaT OOMbIHWUTENHO NpaBo Ha
3amMfiHa Ha [JanoBeTe B CbOTBETCTBME CbC 3aMEHHOTO
CbOTHOLLIEHME, NPUETO 3a 3aMsHaTa, KakTo 1 Ha usnnaiiaHe B
napy Ha MakCMMarnHoO BbB3MOXHOTO WU3paBHABaHe Mpu
ocTaTbUM BCNEACTBME 3aMsHata — BbB BCUYKM cryyaun. AKo
yrpaBrieHMeTo ce npekpatu eOHOCTPaHHO, BPEMEHHOTO
ynpaeneHue Ha [oroBopHus ¢oHAg ce noema oT GaHkaTta
AenosuTtap, KOATo TpsbBa Aa npeanpveMe nuksuaaums, ako
He ycree [Ja [MPexsbpnu ynpasneHMeTo Ha  Apyro
ynpaBnsBallo APYXeCTBO B pamkute Ha LlecT Meceua. C
HayanoTo Ha nVKBMaauuaTa NPasBoOTO Ha npuTexaTtenure Ha
[OAnoBe 3a yrnpasreHne ce 3ameHsi C NpaBoTo [a Ce U3BbPLUN
B TAXHa Mon3a peAoBHa NMUKBMAAUMSA, a NPaBOTO Ha obpaTHO
M3KynyBaHe Ha [an MO BCAKO BpemMe — C MpaBoTO 3a
n3nnatyaHe Ha NMKBUOALNOHHY AanoBe crepf NpukniovsBaHe Ha
nuksnpgauusaTa.

9. OaHHM 3a GopcuTe UM nasapurte, Ha KOUTO
OAnoBeTe ca NpueTu 3a TbProBUA UK ce
TbpryBeart

N3paBaHeTo M 06paTHOTO W3KynyBaHe Ha [AsnoBe ce
usBbplwBa 4pe3 bOaHkaTa penosutap. Moxe pga ce wucka
npuemMaHe 3a Tbproeus ¢ AganoseTte Ha BueHckarta 6opca.

10.MpepnocTaBkn U yCrnoBusi 3a u3gaBaHe U
npoaax6a Ha aanose

U3paBaHe Ha ganoBse

EDOHT Ha uU3gaBaHWTe [OdAnoBe U Ha CbOTBETHUTE
YOOCTOBEPEHUA 3a [AdanoBe NO NPUHUUN He € OrpaHu4YeH.
Oanosete mMorat ga ce I'IpM,EI,O6VIBaT Ha nocoYeHuTe B
anIJ'IO)KeHVIeTO MecTa 3a FlVICTpMGyLI,MSI Ha aanose.
yl'lpaBJ'IFlBaLLI,OTO APYyXeCcTBO CU 3ana3Ba nNpaBOTO Aa cnupa
BpeMeHHO I OKOHYaTes1HO U3aBaHeTo Ha aArnoBe.

Takca (no6aBka) 3a usgaBaHe

lMpn onpegensHeTo Ha €eMUCUMOHHATa CTOMHOCT KbM
CTOMHOCTTa Ha BCEKW eAVH OAN ce Hauucnsasa Takca (fobaska)
3a v3gaBaHe, MoOKpMBaLla pa3xoguTe Mo usgaBaHeTo. TakcaTta
(nobaBkaTa) 3a MOKPMBaAHETO Ha pasxodu MO U3OaBaHETO
Bb3NM3a B pasmep Ha A0 5 % OT CToMHOCTTa Ha Aena.

Mpn npeanaraHute M3BbLH ABCTPUS AAMNOBE OT AOrOBOPHUSI
cdoHa, Moxe BMecCTO Takcata (gobaBkaTta) 3a v3gaBaHe Aa ce
HauMcnun — ¢ ornep NoOKpUBaHe Ha EMUCMOHHUTE pasxoan — Takca
3a o06paTHO u3KynyBaHe KbM MW34MCrieHaTa CTOMHOCT Ha
asnoseTe, B MakcumaneH pasmep ot 5 %, unu ga ce Hauicnm
KomMbuHauus oT Takca (gobaBka) 3a m3gaBaHe M Takca 3a
obpaTHO M3KynyBaHe, KOSTO CbBKYMHO He crnefBa Aa npesuLlaBa
5 %.

HeH Ha nsunucnsBaHe Ha CTOMHOCTTA

3a u3unucnsBaHe Ha €eMUCUOHHaTa CTOMHOCT Ce W3MornsBa
CTOMHOCTTa Ha Asan, onpeAeneHa ot baHkaTa Aenosutap Ha OH3K
6aHkoB paboTeH AeH B ABCTpus (C u3knioveHne Ha Pasnetu
neTbk U 31 gekemBpwu), KOWTO creasa b6aHkoBMS paboTeH AeH, B
KOWTO MopbykaTa e HanuyHa npu 6aHkaTta genosutap Haw-KbCHO
no 14.00 yaca uypes3 nogaBaHe Ha Mopbyka 4Ype3 erneKkTpoHHa
cucTemMa wunu B ApyruTe criydam Ham-kbcHo Ao 13.30 (Tyk ca
obxBaHaTM Mexay ApYroTo U NogasaHe Ha MopbYkM No dakc, u-
menn n TenedoH), BEAHO C TakcaTa 3a uspasaHe. M3knioyeHve
OT TOBa Ca CKIIOYEHWTE [OoroBopu 3a crnecTtoBeH ¢oHA OT
BTOPOTO MnalwjaHe; B TO3W cryyan AEHAT 3a U34UCnsBaHe Ha
CTOWHOCTTa € YrOBOPEHWAT B AOroBopa 3a cnectoBeH oHA AeH
oT Mmeceua. [lataTa, Ha KOATO CMeTkata Ha WHBecTUTOopa ce
3agbikaBa C MOKynHaTa ueHa, e ABa 6aHkoBu paboTHW AHu (C
usknoveHne Ha Pasnetn netek n 31 gekemspu) crnepn AeHs Ha
n34McnsiBaHe Ha CTOMHOCTTA.

11. MpepnoctaBkM M ycnoBusi 3a o6paTHO
M3KyrnyBaHe WNU u3nnawaHe Ha ganoBse U
obcTosiTencrea, MNpuM KOUTO O6GpaTHOTO
M3KynyBaHe WNv u3nnawjaHeTo Morat Aa
6baaT cnpeHu

O6paTHO u3KynyBaHe Ha AsnoBe

MputexxaTenute Ha [AsnoBe Morat MO BCSKO Bpeme [fa
usnckBat obpaTHO W3KynyBaHe Ha AsNoBeTe MOCPeACTBOM
BpbllaHe Ha YOOCTOBEpeHMsiTa 3a [AsrfioBe Wnu nodaBaHe Ha
nopbyka 3a obpaTHO uskynyBaHe Ao 6OaHkaTa [genosuTtap.
YnpaBnsiBalloTo APYXECTBO € AMbXHO Aa U3Kynu obpaTHoO 3a
cMeTKa Ha hoHAa AsnoBeTe CpeLly CbOoTBETHaTa BanuaHa LeHa
npu 06paTHO U3KynyBaHe, KOSITO € paBHa Ha CTOMHOCTTA Ha Aena.

Mpu npepnaraHnTe M3BbH ABCTpUS OASNIOBE OT [OrOBOPHUS
cdoHa, Moxe BMecCTO TakcaTa (gobGaBkaTa) 3a u3gaBaHe Aa ce
HauMcnun — ¢ ornep NOKpPUBaHe Ha EMUCMOHHUTE pasxoau — Takca
3a o6paTHO u3KynyBaHe KbM MW34uCrieHaTa CTOMHOCT Ha
AsinoBeTe, B MakcMmaneH pasmep oT 5 %, unv ga ce Haudicnm
KoMOMHauus oT Takca (goGaBka) 3a mM3gaBaHe U Takca 3a
obpaTHO M3KynyBaHe, KOSTO CbBKYMHO He crefBa [a npesuLlaBa
5 %.

Korato ca Hanuue u3BBbHpPeOHU OOCTOATENCTBa, KOUTO
npaBaAT ToBa HeobGXoAMMO C oOrfleq 3awuTa Ha 3aKOHHWUTE
MHTEpecu Ha npuTexaTenute Ha [AnoBe, M3NnawaHeTo Ha
LueHata npu obpaTHO M3KyrnyBaHe, KakTo U WU3YUCIISIBAHETO U
OMOBECTSIBAHETO Ha LeHaTa npu obpaTHO M3KynyBaHe MoraTt Aa
6baaT BPeMeHHO crpeHn 1 aa GbaaT NocTaBeHu B 3aBUMCUMMOCT
oT npofjaxbaTa Ha aKTMBM Ha [OrOBOPHUS (QOHA WM OT
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NOCTBMNMEHMETO Ha MpuxoauTe OT npogaxbata uM, KaTo
CblUeBpeMeHHO ce yBedomsiBa Ha Komucusita 3a Hagsop Ha
hrHaHCOBMA nNasap M CbOTBETHO Ce OMnoBecTu cbrmacHo § 10 oT
Ycnosusata Ha oHaa. Bb3obHoBsBaHeTO Ha 0bpaTHOTO
U3KynyBaHe Ha yOOCTOBEPEHMSI 3a AsrnoBe Cblo TpsibBa Aa ce
OMOBECTW Ha WHBecTUTOpa cbrnacHo § 10 oT Ycnosusita Ha
doHaa.

Mpu n3unMcnaBaHeTo Ha CTOMHOCTTA Ha Aena ce u3nonssaT
nocrnegHutTe nybrnukyBaHW UEHW Ha UEHHUTE KHWKa, pecr.
CTOMHOCTUTE OT MpegHus AeH Ha asnoBeTe oT oHaoBeTe, B
KOMTO (hOHABLT € MHBEeCTUparn.

Korato nopagn nomuTMYeckn WM WMKOHOMMWYECKU YCROBUS
nocnegHuTe nybnukyBaHy KypcoBM CTOMHOCTW SIBHO — U HE Camo
B €AVHWYHM CIlyYan — He CbOTBETCTBAT Ha pearnHuTe CTOMHOCTU
Ha LEHHWTE KHWKa B KOMTO C€ WHBECTWpA, M3YMCMABAHETO Ha
CTOMHOCTTa Ha poHAa Moxe Aa 6bae nNpeycTaHOBEHO, HO CamMo
aKo MHBECTMLMWUTE Ha POHAA B LIEHHUTE KHWDKA, YMUTO KypCOBM
CTOVMHOCTW He OTroBapsT Ha peanHnTe UM nas3apHn CTOWHOCTYH, ca
B pa3mep 5 % unu noseye OT akTMBUTE Ha hoHAa.

[eH Ha n3uncnsiBaHe Ha CTOMHOCTTA

3a usumcnaBaHe Ha LeHaTa npu obpaTHO M3KynyBaHe ce
usnonsea CTOWHOCTTAa Ha pAan, onpegeneHa oT 6aHkata
genosntap Ha OH3uM OaHkoB paboteH AeH B AscTtpus (C
usknoveHne Ha Pasnetn netbk M 31 gekemBpu), KOUTO crieaBa
6aHkoBMA paboTeH OeH, B KOWTO MnopbykaTa € HanuyHa npu
6aHKkaTa genoauTap Han-kbcHo Ao 14.00 yaca ype3 nogaBaHe Ha
nopbyka Ype3 eneKkTpoHHa cucTeMa Mnu B Apyrute cryyam Han-
kbcHo o 13.30 (Tyk ca obxBaHaTu Mexay ApYyroTo M nogasaHe
Ha MopbYKkM MO hakc, U-menn n TenedoH), MYHYC eBeHTyanHa
Takca 3a obpaTHO u3KynyBaHe. M3knioveHne OT ToBa ca
usnnawiaHms cbobpasHO eBeHTyanHo yroBopeHata asa Ha
usnnailaHe npu [OroBopu 3a cnectoBeH POHA; B TO3W criyvam
[OEHAT 3a N34MCnsBaHe Ha CTOMHOCTTa € YroBOPEeHWST B OroBopa
3a crnectoBeH OOHA AeH OT Meceua. [lataTta, Ha KoATO cMmeTkaTa
Ha MHBECTWUTOpa Ce 3aBepsiBa C NpoAaxHaTa LeHa npu obpaTHo
uskynysaHe, e ABa 6aHKOBM paboOTHM AHW (C W3KIOYEeHWe Ha
Pa3netn netbk n 31 gekemBpun) cnep AeHs Ha u3uncnsBaHe Ha
CTOVHOCTTA.

12. OnucaHue Ha npaBunarta 3a yCctaHoBsiBaHe
Ha goxogute OT WUHBeCcTMULMM U 3a
pasnpegeneHmeto UM U oONMUcCaHuWe Ha
npaBaTa, KOUTO NpuTexartenute Ha gsanoBe
mMoraTt ga uMaT BbB BPb3Ka C goxoauTte

[oxoau oT AsAnoBse ¢ NpaBo Ha NepPUOANYHO pa3snpeaeneHue
(noxopopasnpenensim asnose)

Cnep nokpuBaHe Ha pa3xoauTe Ha [OroBOpHUSt OOHA
nony4YyeHnTe NO BpemMe Ha oT4yeTHaTa roauHa npuxoau (NUXeu n
OMBMOEHTN) MoraT ga O6baat pasnpeferneHn Mo npeueHka Ha
YnpaBnsiBaLloTo OPYyXecTBo. Mo [ ITTZE] Hau4nH
pasnpefeneHVeTo Ha AOXOAM OT npopaxbara Ha akTueu OT
UMYLLECTBOTO Ha poHAa, BKIOYMTENHO Ha MpaBa Ha 3anvucBaHe,
€ B 3aBMCUMOCT OT MpeLeHKaTa Ha YnpaBnsBaLloTo ApYXeCTBo.
[onyctumo e pasnpefdeneHve OT aKkTuBuTe Ha oHAa.
MmyLecTBOTO Ha hoHAa B HMKAKbB cryyan He TpsibBa Aa cnaga
nog crtonmHoctTa ot 1 500 000 eBpo. MHBecTuTOpMTE NOMnyyaBat
[oxofa Mo gena Cu Cpelly BpbliaHe Ha KyrnoHa 3a JoXo[d, ako
TaKbB € M34afeH, a HepasnpederneHusT octaTbK OT [OXOAa ce
npeHacsi B HoBa cMeTKa.

YnpaBnsBawoTo APYXECTBO € 3adb/MKeHO Aa yAabpxka oT
cymuTe 3a pasnpegesieHue onpefeneHa 4YacT 3a usnnaiwiaHe Ha
[aHbK B paamepuTe, nocoveHmn B § 13 ot 3N

[doxoaM oOT peuHBecTMpawWwy pAsnoBe, noanexawy Ha
obnaraHe ¢ AaHbK BbpXy AoXoAuTe OT MHBECTULUKN

MonyyeHnte no Bpeme Ha OTYEeTHaTa roguHa NpPUXOAMU Ha
doHOa cres MoKpuMBaHe Ha pasxoduTe He ce pasnpenenst.
CornacHo § 13, uspeyenne 3 ot 3P npu penHBecTupalm
OsnoBe ce 3afensi onpefereHa cyma, KOSiTO €BEeHTyanHo ce
M3ron3Ba 3a MoKpMBaHe Ha 3a4bJIKEHVETO 33 BHACSHE Ha AaHbk
BbpXy OOXOAUTE OT UHBECTULMM BbPXY PEUHBECTUPAHUSI [OXO4
oT asn.

[doxoan oOT peuHBecTMpaly pAAnoBe, Henoanexawm Ha
obnaraHe ¢ paHbK BbpXy AOXOAUTe OT MHBecTULUM (3a
Yy)XaecTpaHHM MHBECTUTOPM)

MonyyeHnTe Mo Bpeme Ha oOT4eTHaTa roAMHa Mpuxoau Ha
doHaa cnep MoKpuBaHe Ha pa3xoguTe He ce pasnpepensaTt. He
Ce u3BbpLBAT M3NMaWaHUs Ha cymm Mo pepa Ha § 13,
napeyeHue 3 ot 3ND.

YnpaBnsBaLloTo ApYKecTBO crnedsa ga obesneun — 4ypes
cbbrpaHe Ha CbBOTBETHM [okasaTencrBa Ype3 Mecrata 3a
npegnaraHe Ha AanoBe — Ye KbM MOMeEHTa, B KoWTto 6w 6uno
ObMKUMO  yAbpXaHe Ha Cymym 3a  JdaHbK,  U3LUAMNO
pevHBecTUpalwmTe AANOBe Ce npuTexasaT eAMHCTBEHO OT nuua,
KOUTO He mnognexart Ha obnaraHe C aBCTPUNCKM MNOAOXOAEH
NMYeH WKW KopropaTMBEH [JdaHbK WM OTHOCHO  KOWUTO
CblLECTBYBaT OCHOBaHUS 3a ocBoboXaaBaHe OT AaHbK Mo peaa
Ha § 94, oT aBcTpuiicknst 3akoH 3a NOJOXOAHUTE AaHbLM OTHOCHO
AaHbK BbpPXy A0X0AWUTE OT MHBECTULUN.

lMpepgnaraHeTo Ha pevHBECTMpaLM AAMOBE, Henoanexalim
Ha obnaraHe C [aHbK BbPXYy AOXOAUTE OT WHBECTMLMK, Cce
N3BBbPLUBA EAMHCTBEHO M3BLH ABCTPUS.

13. OnucaHne Ha WHBECTULUOHHUTE Lienu
Ha AOroBOpHUA (pOHA, BKAOUYUTENHO MU
coMHaHcOBUTe Uenu (Hanpumep yBenu4vaBaHe
Ha Kanutana 7] npuxoauTe), Ha
MHBECTULMOHHATA nonuTuka (Hanpumep
cneuuvanusupaHe no reorpad)cku obnactu unm
No  MKOHOMMYeckn ccdepu), eBeHTyanHu
OrpaHUYEeHUss nNpuM Tasn  UHBECTULUOHHA
nonuTHKa, KaKTO ] nocouBaHe Ha
npaBoMoLiMsATa 3a B3eMaHe Ha KpeauTu, KOMTo
6uxa MormM pa ce  u3nNon3BaTr  npu
ynpaBreHneTo Ha AoroBopHUA oHa

PandanseH-Esponerickn-SmallCap-KomnaHum (Raiffeisen-
Europa-SmallCap) e d¢oHA B akumm M CuM MocTaBsi KaTo
WHBECTULMOHHA Len AbMArocpoyYeH KanuTanoB pacTex npu
noemMaHe Ha MNo-BUCOKM (KpaTKOCPOYHM) puckoBe. 3a uenTa B
pamKuTe Ha UHBECTULMOHHATa CY NONMTMKa TOW LWwe nNpuaobunsa un
oTYyXAaBa — B 3aBMCMMOCT OT OLieHKaTa Ha MKOHOMM4YeckaTa u
nasapHaTa KOHIOHKTypa W Ha 06opcoBuTe nepcrnekTeBm —
[ONyCTUMWTE CbrMacHo 3akoHa 3a MHBECTULIMOHHUTE (DOHA0BE U
YcnoBuata Ha oHAa akTuBWM (LEHHW KHWXA, WHCTPYMEHTU Ha
napuyHusi nasap, Aeno3unTu Ha BkaaHe, ASnoBe OT DOHAOBE U
VHAHCOBW UHCTPYMEHTW).
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KaTo yacT oT MHBECTMLMOHHATa cTpaTerya YnpasnsasaLioTo
APYXXeCTBO MMa NpaBo Aa U3BbPLUBA Onepauun ¢ 4epvBaTUBHM
MHCTPYMEHTN OT nmeTto Ha Pandansen-Esponeickun-SmallCap-
KomnaHum (Raiffeisen-Europa-SmallCap). ToBa MoXe
BpEMEHHO [a [oBefe [0 MoBWLLIABaHe Ha pucka oT 3arybu no

OTHOLLEHWE Ha aKTMBWTe Ha hoHaa.

B Tasu Bpb3ka ce OTAENs WU3KMOYUTENHO BHMMaHWe Ha
pasnpefensHeTo  Ha  pucka.  TOYHUTE  rpaHuuM  npu
MHBECTMpaHETO ce onpefensat ot naparpadu 20 n 21 ot 3akoHa
3a UHBECTULMOHHUTE (DOHAOBE.

[oroBopHuAT oHA WHBECTMpa nNpeavMHO B akuuv unm
€KBMBArNeHTHN Ha akumMuTe OANOBU LEHHU KHIDKA, eMUTUpPaHu oT
npeanpusATMS C Manka kanuTanusauus, Bb3nu3awa Ha go 5
MUnMapaa eBpo, YMeTO cefanwvilie WM OCHOBEH NpeaMeT Ha
AenHocT ce Hamupat B EBpona. CbLyo Taka JOroBOpHUAT OoHA
uHBectupa B obnwuraumm (straight bonds), kakto un B
KOHBEPTUPYEMM 1 OMUMOHHU 0Bnuraumm.

[loroBopHMAT OoHO MoXe Aa npupgobuBa WMHCTPYMEHTU Ha
napu4Husi nasap Ao 49% oT akTuBuTE CU.

[oroBopHMAT doHO MOXe Aa UHBECTUpa B AANIOBE Ha Apyru
MHBECTULMOHHN choHaoBe A0 10 % OT CTOMHOCTTa Ha aKTUBUTE
cu, cbrnacHo § 17 ot YcnosusTa Ha cdoHAa.

MpuHUMnHO o 25% OT akTMBUTE Ha A4OroBOpHMSA dOHA MoraTt
[a ce CbCTOAT OT AeMno3nTu Ha BMXAAHE U OTMEHsIeMU AEN03UTH
C MaKkcMmaneH Cpok Ha gernosuta Ao 12 meceua. B pamkute Ha
NpecTpyKTypypaHe Ha nopTdeinna Ha ooHaa Unu 3a HamansiBaHe
Ha BMUSHMETO Ha EeBEHTyallHW CnafoBe Ha LEHUTEe Ha LEeHHU
KHWKa LOrOBOPHUST (POHA MOXE [a MnpuTexaBa MO-BUCOK ASn
0eno3nTn Ha BWXKOAHE M OTMEHsIeMU OEeno3nTu C MakcumarneH
Cpok Ha genosuta go 12 meceua. He cblyecTByBa usmnckBaHe ga
ce AbpXaT MYHUManHW cpeacTea no 6GaHKOB AEN03uT.

CbrmacHo WHBECTUUMOHHATa MONWTUKa AepuBaTMBHUTE

MHCTPYMEHTU Ce M3Mon3BaT 3a rapaHTMpaHe Ha JoxoauTe, KaTo
3aMeCcTUTEN Ha LEHHW KHWKa UMW 3a NOBULLABAHE Ha OOXOAMUTE.
OBWMUAT pUCK Ha AepVBaTUBHUTE UHCTPYMEHTU, KOUTO He CrnyxaTt
3a xekvpaHe, He cnefBa Aa Hagsuwasa 60 % oT obwaTta HeTHa
CTOMHOCT Ha aKTUBUTE Ha oHAa.
Mpyv nogbopa Ha akTMBUTE, B KOUTO CE WHBECTMPA, acnekTbT
HapacTBaHe Ha CTOMHOCTTa €  oOT MbpPBOCTENEHHO
3HaveHve.CregBa fa ce vMa npeaBui, 4Y4e YCrnopeaHo ¢
LIaHCcoBeTE 3a MoKayBaHe Ha Kypca, LEHHUTE KHWXa KpUST u
pwCK.

YKA3AHUE 3A PUCKOBE

O6wo

I'Iopapu/l pas3nn4yHnA obnuk Ha oTAenHUTE Kateropun ganose
MKOHOMUYECKMAT pe3ynTaTt, KOMTO MHBECTUTOPBLT peanuanpa oT
MHBECTULMATA CU, MOXE Aa Bapupa B 3aBUCKMOCT OT TOBa KbM
KOA KaTeropua pnOqanoBe npuHagnexart anI,D,OGVITVITe OT Hero
aanose.

LleHnTe Ha UEHHUTE KHWXKa, B KOWUTO € WHBecTuparn
AOroBOPHUAT d)OH,EI,, Morat pga ce nokadat/noHmxaTt cnpamo
LueHaTta Ha I'Ipl/l,D,OGI/IBaHeTO M. Ako WHBECTUTOPBLT Npoaane
aanoseTe cu OT [JoroBopHUs )OHO B MOMEHT, KOraTo LieHUTe Ha

npuTexaBaHUTe OT POHAA UEHHW KHKA ca MO-HUCKA B
CpaBHEHME C LEeHUTE, KOMTO Te ca MManuM KbM MOMEHTa Ha
npuaoGusaHe Ha OANOBETE, TO MHBECTUpAHWTE CPEACcTBa HsAMa
na 6baaTt Bb3CTaHOBEHU HaMbITHO.

Mpn poroBopeH OHAO, KOWTO WHBECTUpPaA MNPeaMMHO B
ABIrOBN LEHHN KHWKA, BbPXY CTOMHOCTTA Ha WHBECTMLMUTE
mMoraT da ce OTpasdAT Han-Beye pUCKoBETE OT MPOMEHM Ha
NMXBEHUTE MPOLEHTU W OT MPOMEHM Ha Na3apHUTE KypCOBeE.
OcBeH ToBa obaye BnusiHWME MoraT Aa oKaxaT W ApYrn puckose
KaTo Hanpumep BanyTeH PUCK, PUCK, CBBP3AH C EMUTEHTa,
NVKBUAEH PUCK UMW APYrM Bb3MOXHMW Na3apHU PUCKOBE.

Mpn gorosopeH oHA, KOWTO MHBECTUPA MPEAUMHO B OSNOBU
LIEHHM KHWXa, BbPXy CTOMHOCTTA Ha AsarnoseTe Ha doHAa morat
[a ce OTpa3siT Han-Be4ye PUCKOBETE OT MPOMEHM Ha MasapHuTe
KypcoBe W pUCKOBETE, CBbP3aHN C UHBECTULMOHHUS PENTUHT Ha
emuTeHTa. OcBeH ToBa oObBaye MoraT fda MOBMUSIST W Apyru
pVCKOBE KaTO Hanmpumep BarnyTeH PWUCK, NMUKBUAEH PUCK WA
APYrv Bb3MOXHU NasapHy pUCKoBe.

ChblecTBeHU pUcKoBe

a) PUcKBbT LenuAT nasap Ha [ajeH Knac akTuBM Aa ce pasBue
HeraTMBHO M TOBa Aa NOBNUsie OTpMLATESNIHO Ha LeHaTa u
CTOMHOCTTa Ha Te3n UHBeCcTULMK (NasapeH PUCK)

[BWKEHMETO Ha LeHUTE Ha LEHHUTE KHWKa 3aBUCK Hali-Beye OT
pasBUTMETO Ha KanuTanoBuTe Masapu, KOeTo OT CBOS CTpaHa ce
BNnusie OT O6GLLIOTO CbCTOSIHME Ha CBETOBHaTa MKOHOMMKA, KakKTo 1
OT OCHOBHWTE WKOHOMWYECKM W TMOMUTMYECKN YCIOBUS B
CbOTBETHUTE CTPaHW, B KOUTO Ce MHBECTUpa.

CneunduryHO NposiBNeHne Ha nasapHUsi pUCK € PUCKbT, CBbp3aH
C MPOMEHWTE Ha NWUXBEHWSI NpoLeHT. B crnyyas crtaBa gyma 3a
Bb3MOXHOCTT@ OT MPOMsiHA Ha MasapHUTE NUXBEHW paBHULLA
crnef, MOMEHTa Ha eMuTUpaHe Ha AafeHW LUeHHW KHuka ¢
doukempaH NUxBeH npoueHT. MpomMsiHaTa Ha nasapHUTE NUXBEHW
HVMBa MOXe [a e crieAcTBue — Hapen C ApYrn Bb3MOXHOCTU — OT
NPOMEHUTE B WKOHOMWUYECKOTO CbCTOSIHME W OT MONUTUKaTa,
KOATO CbOTBETHaTa eMUCMOHHa GaHka nmpennpvema B pesynTaTt
Ha Te3n NpoMeHN. AKO HMBOTO Ha NUXBUTE Ha AbLMTOBUTE Nasapwu
ce yBenuuu, TO Toraea MO MPUHUMN LEHaTa Ha eMuTUpaHuTe
LEeHHN KHWXa C UKCUpaH NMUXBEH MPOLEHT chnapa. AKo Mbk
pa3MepbT Ha NUXBUTE Ha AbIrOBUTE nasapu cnagHe, TO Toraesa
npy eMUTUPaHUTE LIEHHW KHUXKA C (OMKCUpaH NUXBEH NPOLEHT ce
Habniogasa rnokayBaHe Ha UeHaTta. W B pgBata cnydas
[ABWKEHMETO Ha KypcoBeTe BOAM [0 TOBa, Ye AOXOOHOCTTa Mo
LieHHWUTE KHWXa CbOTBETCTBA Han-o6LWO Ha nasapHUTE NUXBEHU
npoueHTn. KonebaHWeTo Ha nasapHUTe KypcoBe ce oTpassiBa Mo
pa3nuyeH HauMH Ha LeHHUTE KHWXa C (hMKCUpaH NMUXBEH NPOLEHT
B  3aBMCMMOCT OT TsxHata cpoyHocT. [lopagu ToBa
KPaTKOCPOYHUTE LIEHHWU KHUXA C (PUKCUMPaH NUXBEH MPOLEHT ce
CBBbP3BaT C MO-HUCBK JIMXBEH PUCK B CpaBHeHMe C
AbnrocpoyHute. Ho oT  gpyra  cTpaHa no  npasBuro
KPaTKOCPOUHUTE LIEHHM KHIKa C (PUKCUPaH NIMXBEH NPOLEHT UMaT
Mo-HUCKA [OXOOHOCT B CPaBHEHWE C ObMTOCPOYHUTE LIEHHU
KHWKa C (OMKCMPaH JNIMXBEH NPOLIEHT.

6) PUCKBT eMUTEHTBT UMM HacpelyHaTa cTpaHa Aa He Moxe
Aa U3NbITHU 3aabiMKeHUATa cu (KpeauTeH PUCK)

Hapen ¢ obwwuTte TeHAeHUMM Ha KanuTanoBuTe nasapyu BbpXy
LleHaTa Ha LUEHHUTE KHWKa Ha [adeH eMUTEHT Bnuse W
cneuudukata Ha pa3BUTUETO Ha HeroBaTa cTonaHcka aerHocT. U
npv HaW-cTapaTenHoto u3bvMpaHe Ha LEHHW KHWKa 3a
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WHBECTUpaHe He Moxe fa Obaoe W3KIKYEeHa Hanpumep
Bb3MOXHOCTTa OT 3arybu, CBbp3aHM C HamansBaHETO Ha
CTOWMHOCTTa Ha UMYLLECTBOTO Ha EMUTEHTA.

B) PuckbT AapeHa TpaH3akumsi Aa He npoTevye CbobGpasHO
YroBOpeHOTO MeXAy CTpaHWTe B paMKWTe Ha cucTemara 3a
TbproBusi, Tbil KaTo Apyrata cTpaHa He M3BbplIBaA WK
3abaBA M3BBLPLIBAHETO Ha MnalwlaHe WKW NpexBbprsfiHe Ha
LleHHWN KHMXa (PUCK, CBBbP3aH CbC CeThIIMEHTA)

Kbm Tasu kateropus TpsibBa Aa 6be OTHECEH BCEKM pUCK Aa He
Ce OCbLUECTBM CETLIIMEHT Ha LIEHHW KHWXa, Ype3 CbOoTBEeTHaTa
cucTeMa 3a TbProeus, CboBPa3HO YyroBOPEHOTO Mexay CTpaHuTe,
TbW KaTo pApyrata cTpaHa He Wu3BbpwBa unu 3abaes
U3BBPLUBAHETO Ha NnallaHe v NpexBbprisHe Ha LIEHHN KHIDKA.
PuvckbT, cBbp3aH CbC CETbIIMEHTa, Ce CbCTOM B TOBA, Ye Mpu
OCbLUECTBABAHETO HAa €fHa CAenka C LEHHW KHWka cneq
M3NBbMHEHWETO Ha 3aAb/lKEeHWATa Ha epjHaTa CcTpaHa nuncea
U3NMBbIHEHNE Ha CbOTBETHUTE HacpeLLHN 3a4bIKeHUs Ha apyraTta
cTpaHa.

r) PuckbT MHBeCcTMUMATa B LEHHU KHMXA Oa He Moxe Aa
6bAe npekpaTeHa HaBpeMe U Ha NpuemMIuBa LeHa (NMMKBugeH
pucK)

Mpn oTyMTaHe Ha BBL3MOXHOCTUTE 3a LOXOAHOCT WM PUCKOBETE
npu WHBECTMpPaHe B akuuM u obnurauun, ynpaensBaLlOToO
OpyXeCcTBO npuaobvBa 3a [OroBOpHUS (POHA Hal-Beye LEeHHU
KHWXa, KOUTO ca gonycHatu go oduumanHa Tbprosust Ha 6opcu B
cTpaHata W u4yxbuHa, wnu ce TbpryBaT Ha OpraHuaupaHu
HeodmuManHM nasapu, KOUTO Cca Mpu3HaTW, [OOCTbMHU U
HaAnNeXHo PYHKLUMOHMPALLM.

Mpu BCsIKO NONOXeHWe, 4OPU U NPY COMEHATUTE LIEHHU KHUXa, B
onpegenexHn ¢asuM Ha WKOHOMWYECKOTO pasBuMTME WM B
onpegeneHn 60pcoBM CErMeHTU MOXe Aa Bb3HMKHE NMpPobreMbT,
CBbp3aH C HEBb3MOXHOCTTa 3a npogaxba Ha TakmBa LEHHU
KHWKa B >XenaHms OT WHBEeCTMTOopa MOMEHT. Hapen c¢ ToBa
CbLLECTBYBA OMACHOCT LEHHWUTE KHWXA, KOUTO Ce TbpryBaT Ha
eOVUH CpaBHUTENHO Malnbk MasapeH cermMeHT, pgna 6bpar
NOANOXEHMW Ha 3HaUNUTENHU KonebaHust Ha LeHuTe.

OcBeH ToBa ce MpuMaobuBaT M LEHHM KHUXa OT HOBU emucuu,
YMUTO EMUCUOHHU YCIIOBUSI CbAbPXKAT 3agbibkeHneTo Aa 6bae
nouckaHo AornyckaHe A0 oduumanHa Tbprosusa Ha bopca nnu Ha
opraHusupaH HeodwuumaneH nasap, KaTo paspeLleHneTo 3a
gonyckaHeTto crnefsa ga O6bAae MonyYyeHo HaW-KbCHO A0 efHa
roavHa OoT 34aBaHeTOo UM.

YnpaBnsBalloTo APYXKECTBO MMa NpaBO [a 3aKynyBa LEHHU
KHWXa, KOUTO ce TbpryBaT Ha Bopca unu Ha perynupaH nasap B
EBpONENcKoTo MKOHOMUYECKO MPOCTPAHCTBO WM HA HSAKOSA OT
NMOCOYEHUTE B MPUIOXEHMETO BOPCU UNN perynupaHn nasapu.

A) PuckbT cToMHOCTTa Ha MHBeCTUMLMUTe Aa ce NoBnusie oT
NPOMeHUTe Ha BanyTHUSA Kypc (PUCK, CBbp3aH C OGMEeHHUTe
KypCOBe, Unu BarnyTeH PUCK)

[pyra pasHOBMAHOCT Ha Mas3apHWs PUCK € BanyTHUAT PUCK.
[okonkoTo He e npeABWAEHO Apyro, akTUBUTE Ha pJafdeH
noroBopeH ¢hoHA MoraT [a ce MHBECTUpaT B WHCTPYMEHTH,
OEHOMWHMPaH/ BbB BarnyTa, pasnuyHa OT BanyTaTta Ha coHaa.
MpuxognTte, nnawaHusita npu OTYyXAaBaHe Ha akTuBU OT
noptdenna Ha oHAa 1 ApyruTe JOX0AM OT Te3n MHBECTULMK ce
nonyyaBaT BbB BarnyTuTe, B KOMTO € WHBecTMpan ¢OHAbLT.
CTo/HOCTTa Ha Te3u BanyTu MOXe [a cnagHe crnpsiMo BanyTaTa
Ha oHaa. Mopaay ToBa CbLUECTBYBA BanyTeH PUCK, KOMNTO MOXe
[a NoBnusie Ha CTOMHOCTTA Ha AsinoBeTe OT (POHAA, LOKONKOTO
aKTUBWUTE My Ca MHBECTUPAHW BLbB BanyTu, pas3nuyHu OT BanyTaTta
Ha doHAaa.

e) PuckbT oT 3ary6a Ha akTMBU, KOUTO cCa Aeno3upaHu,
nopagn HeCHCTOATEJIHOCT, Heﬁpe)KHOCT wnin wn3mMmamHo

AelcTBME OT cTpaHa Ha O6aHkaTa-geno3uTap WM  Ha
noaaenosuTaps (PUCK NpyU CbXpaHEeHNEeTo)

CbC CbXpaHEHMETO Ha aKTMBWUTE Ha [OrOBOPHUSI (HOHL € CBBbP3aH
puck oT 3aryba, koAaTO MOxe pfa Obde npuuvHeHa npwu
HECbCTOSITENIHOCT, HermonaraHe Ha AbfkuMarta rpuxa  wunm
HEKOPEeKTHO MNOBEeAeHWe Ha [Aeno3uTaps wWnv nopdenosutap.
OcobeHo wu3nonsBaHeTo Ha Opokep npu  onpeaeneHn
obcToATencTBa MOXe Aa He rapaHTupa cbluata CUIypHOCT KaTo
efHa 6aHka, KOSTO Ce U3Mon3Ba kaTo MSCTO 3a Aeno3vpaHe.

X) PuckoBeTe, AbmkawM ce Ha KOHUEHTpauusitTa Ha
MHBECTULMUTE BbPXY onpeaeneHn akTuBY UMK nasapm

[pyrn puckoBe MoraTt fa Bb3HUKHAT Nopaan KoOHUEeHTpauusTa Ha
VHBECTULMUTE BbPXY ONPEAENEHN aKTUBY UMW Nasapy.

3) PuckbT, cBbp3aH C nNpomMAHa Ha CTOMHOCTTa Ha
MHBeCTULMUTE, KakTo U MHdOpMauus 3a ToBa, Aanu TpeTa
cTpaHa npeaocTaBsA rapaHuMm M ganuv Te3u rapaHumm ca
orpaHu4yeHn (pUCK, CBbp3aH C NPOMsIHA Ha CTOMHOCTTa Ha
WHBECTULMUTE)

Bb3MOXHO € CTOMHOCTTa Ha akTuBuTe, NpuaobuTn 3a cMeTka Ha
[0roBopHMst oHA, Aa Ce M3MEHW B MoCcoKa, pasnnyHa oT Tasw,
KOSTO € MOXero Aa Ce o4yakBa KbM MOMEHTa Ha nNpuaobvneaHeTo
Ha akTtmBuTe. [lopagn TOBa He MOXe f[a Ce rapaHtTupa
HapacTBaHe Ha CTOWHOCTTa Ha MHBECTULMUTE.

n) Undopmaums 3a nnaTexxocnocobHOCTTa Ha eBeHTyanHuTe
rapaHTu

Cnoped nnaTeXocrnoCOGHOCTTa Ha EeBeHTyanHuTe rapaHTu
PUCKBT, CBBP3aH C MHBECTMLMSTA, Ce NOBULIABa UM HaMansBea.

1) PMCKBT OT nunca Ha rbBKaBOCT Ha nasapa, oGycroBeH
KaKTO OT camMusi MPOAYKT, Taka U OT OrpaHUYeHUsA Npu CMsAHa
Ha goroBopHuA ¢oHA (PMCK OT nuncaTta Ha NMBKaBOCT Ha
nasapa)

PuckbT OoT nunca Ha rbBKABOCT Ha Masapa MOXe Aa ce AbiKu
KaKTO Ha camMusi MPOAYKT, Taka W Ha OrpaHWYeHns Npyu CcMsHa Ha
[OroBOpHMSA POHA.

K) UHcbnaumoHeH puck

WHdnauusta Mmoxe aa noenvsie oTpuuatenHo Ha nevanbata ot
nHBecTUUMATa. MIHBecTMpaHuTe napu, oT egHa cTpaHa, morat fa
3arybaT YyacT OT mokynaTenHata cu CrocobHOCT BCNEeACTBME Ha
obesLeHsBaHeTO Ha napuTe, a OT Apyra cTpaHa, pasBMTMETO Ha
MHnauuaTa Moxe Aa Okaxe AUPEKTHO (OTpuuaTenHo) BnusiHWe
BbPXY CTOMHOCTTA Ha aKTUBUTE.

n) PuckbT OTHOCHO KanuTana Ha [oOroBopHusi c¢oHA
(kanuTanoB pUck)

PuckbT OTHOCHO KamuTana Ha [AOroBOpHUS (hOHA Cce AbIku
npeay BCUYKO Ha Bb3MOXHOCTTa Ja Ce CTUrHe Ao npogaxba Ha
aKTVBM Ha LieHa, Mo-HWUCKa OT Tasu, Ha KOATO ca 3akyneHu. Tosm
pyck obxBalla CbLUO Taka M pucka OT M3pasxodBaHe Ha MHOro
dvHaHCOBM  cpedcTBa  npu obpaTHO  u3KynyBaHe U
pa3npegeneHne Ha NPEKOMEPHO BUCOKW [OXOAM OT MHBECTULIN.

M) PUCKBLT OT npomsiHa Ha Apyru o6WM ycnoBus, Kato
Hanpumep Ha AaHb4YHOTO 3aKOHOAATeNICTBO
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CToMHOCTTa Ha aKTUBUTE Ha OOroBOpHUs coHa Moxe aa 6bae
noBnusiHa  HebnaronpuaTHO  OT  pas3nWMYHU  MpPOsIBU  Ha
HEeCTabuNHOCT B CTpaHWTe, B KOUTO Ce WHBEecTWpa, karto
HanpuMep MexayHapoaHW MONUTUYECKN MPOMEHM, NMPOMEHM B
nonuMTUyYecKkaTa fMHUS Ha ynpaensBaliuTe, AaHbYHa MONUTUMKA,
OorpaHuyeHuss npeg YyXAECTpaHHUTE WHBECTULMW, BamnyTHU
konebaHus M Opyru NpPOMEHW B MpaBHaTa pamMka wunuM B
perynatopHusi pexum. OcBeH ToBa MOXe Ada ce TbpryBa Ha
bopcu, KOUTO He ca TOMKoBa CTPOro perynvpaHy kato Tesu B
CALL vnn B cTpaHnTe-4neHkn Ha EBponenckms cbios.

H) PuckbT, Yye nopaaum KypcoobGpasyBaHe Ha HeNMKBUAHU
nasapv oueHbYHUTE KYpCOBe Ha onpenerieHn LieHHU KHUXa
Morat ga ce OTKNOHsIBaT OT AEACTBUTENIHUTE MM LieHM 3a
npopaxba (puck, CBbp3aH C OLeHsIBaHeTo)

OcobeHo BBLB BpemeHa, koraTto nopagu duvHaHcoBaTa Kpu3a,
KakTo M noBcemecTHaTa 3aryba Ha [oBepueTo ChbllecTByBa
HeJOCTUI  Ha  NWKBMAHOCT — MpW  MNas3apHWTEe  y4acTHUUM,
Kypcoobpa3yBaHeTO Mpu OMNpeaeneHn LEHHU KHUXa W apyru
dVHAHCOBN  WMHCTPYMEHTM MOXe [Aa Ce OrpaHuuum Ao
KanuTanoBuTe nasapy U oueHkaTa Ha hoHAA Aa ce 3aTpyAHW.
AKko B TakuBa nepuoam Ha Kpusa MHBECTUTOPUTE €OQHOBPEMEHHO
nopgaeaTt MOPbYKM 3a ObpaTHU M3KYMyBaHWS Ha OAnoBe B MO-
ronemn obemun, MEHWAKMBHTBT Ha ¢oHaa moxe ada 6bae
npuHyAeH pAda crpe obuwarta nUKBMOHOCT, Aa OCbLUecTBsABa
npoAaxbu Ha LEHHM KHWXa Mo KypcoBe, KOUTO Ce OTKIOHABAT OT
AeiCTBUTENHNTE UM OLIEHBYHM KypCOBe.

MonyyaBaHe Ha KpeAUTU

B3emaHeTo 3a Ha KpaTKOCpPOYHM kpeauTh B pasmep Ao 10 % ot
CTOWHOCTTa Ha akTuBuTe Ha hoHAa e JOoMyCTUMO.

MonyyaBaHeTo Ha Kkpegutu Moxe nJda obcnyxesa wnm
MHaHCUMpaHeTO Ha obpaTHOTO W3KyrmyBaHe Ha AAnoBe, WUiu
noKynka Ha akTveu Ha doHga. B cnyyas Ha dumHaHcupaHe Ha
MOKyrnka Ha akTvBu Ha oHAa PUCKLT 3a [OroBOpPHUA POHA ce
yBenu4yasa.

HenernpaHe Ha 3aAbINKEHUs

YnpaBnsBalloTo ApyXecTBO oOpblia BHUMaHWE, Ye CbrnacHo
pencrBawmTte CtangapTv 3a KavyecTBO Ha ABCTPUMCKMS CEKTOP
Ha WHBECTULUUNOHHUTE CbOH,D,OBe e Jenerupano 3agbinkeHua Ha
APYXXeCcTBO, KOETO € B TSCHa BPb3ka C Hero u cnefosaTenHo e
CBBbP3aHO [APYXXECTBO MO CMuUCbIa Ha §2, T. 28 OT aBCTpUCKUS
3akoH 3a 6aHKOBOTO Aerno.

M3BbpLluBaHe Ha TpaH3aKuuun

YnpasnsBalloTo ApPYXeCTBO 00pblla BHMMaHWe, 4Ye Mma npaso
[a 13BbpLUBA TpaH3aKUMM 33 CMETKa Ha OOroBOpHUS hoHA Ype3
npeanpuaTue, C KOeTo € B NpsKa Bpb3Ka, criegoBaTeNiHoO 4pe3
CBBbP3aHO OPYXKECTBO MO CMUCHbNA Ha § 2, T. 28 OT aBCTpPUICKUS
3akoH 3a 6aHKOBOTO Aeno.

06p'bma Cceé BHMMaHue, 4e npu AaHHUTe U U3Ka3BaHuATa
cbrnacHo Touka 13. ctaBa AyMa 3a KpaTko onucaHue Ha
PUCKa, KoeTo He MOXe Aa 3aMecTU JINYHOTO npod)ecuonanHo
KOHCYNnTUpaHe OTHOCHO BIIOXeHUsTa.

14. Puck npu wuHBecTUpaHe B [AepuBaTUBHU
¢puHaHCOBM MHCTPYMEHTUM MO CMUCHLIA Ha
§ 21 or 3akoHa 3a WHBECTULMOHHUTE
¢oHgoBe

YnpaBnsBalloTo  OPYXECTBO MOXe B  paMKuTe Ha
HaAnexHOTO ynpaBneHMe Ha [OroBopeH oHA U npu
onpefeneHy NpeanocTaBkn U orpaHuyeHus Aa npugobusa 3a
CMeTka Ha [AOoroBOpHWA (oHA AepuBaTVBHU  PMHAHCOBM
MHCTPYMEHTU, KaKTO ca onpegeneHn cbrnacHo § 21 ot 3U®,
[AOKOMKOTO CLOTBETHUTE CAEMKNW Ca W3PUYHO NpeaBuaeHn B
YcnosuaTa Ha oHaa.

OGptblua ce BHUMaHUe, Ye AepUBaTUBHUTE UHCTPYMEHTU
moraT ga 6bAaaT CBbp3aHu CbC CrieAHUTe PUCKOBe:

a) CrToMHOCTTa Ha NMpPUAOOUTUTE CPOYHM NpaBa MoXe Aa
Hamaree unu Te Aa ce Noracsr;

0) puCKbT OT 3arybu e HeomnpegenseM W MoOXe pfa
HagXBbPNU paMKuTe Ha eBeHTyanHo npeanpueTuTe
onepauuu 3a xemxupaHe;

B) Bb3MOXHO € CAeNkuTe, C KOUTO Ce TbPCU U3KNIOYBaHe
N orpaHMYyaBaHe Ha pUCKoBeTe, Aa He moraT Aa 6baar
M3BBbPLUEHM UNK Aa 6bAaT U3BbpLUEHN Ha 3ary6a;

r) PUCKBLT OT 3arybu Moxe pga ce yBenuym, Korato
3aAbKeHUsATa No NoAOoGHM caernku Unu npousTuyallaTa
OT TAX HacpeLHa npecTauus e B YyxaecTpaHHa BanyTa

Mpu cpenku ¢ AepvBaTUBHUM WHCTPYMEHTH, TbpryBaHu
“Ha rmwe” (“OTC” pepuBatm wunu “over-the-counter”
AepvBatM), MoraT jda ce nNposiBAT W crepHuTe
AONBLITHUTESNTHN PUCKOBE:

a) npobnemu C TMNpPexBLPNAHETO Ha TPeTU nuua Ha
¢dMHaHCOBUTE WHCTPYMEHTH, NpuaooutTn “Ha ruwe”
(“OTC” naszap), TbM KaTto MOXe Aa He CbluecTBYBa
opraHusupaH nasap 3a TbProBusi C TakuBa UHCTPYMEHTH;
M3NBLIIHEHWETO Ha 3aAbiKEeHUs, Bb3HUKHANM Ha
OCHOBaTa Ha OTAeNnHW [OroBOpu, MOXe [a e CBbp3aHo
CbC 3HAYMTESTHM pa3xoam (NMMKBUAEH PUCK);

06) MKOHOMMYecKkaTa nonsa OT cAerka Ha nasap “Ha ruwe”
(“OTC” nasap) Moxe p[a ObAe 3acTpawleHa npwu
HeusnbfIHEHWe OT HacpeljHaTa cTpaHa Nno cpenkara
(pyck, cBbp3aH C HacpeLHaTa cTpaHa no cAenkara).

15. TeXHWUKU U MHCTPYMEHTM Ha
MHBECTULMOHHaTa NoNUTUKa

|. eno3uTtn Ha BUXXAaHe UM OTMeHsieMU Aeno3nTn
CpeactBaTta Ha JOroBopHUs OOHA MoraT fa ce AbpxaT Ha

BMOrOBE C XapaKTEepUCTUKUTE Ha OEeno3uTM Ha BWXAAHe WM

OTMEHsieMM 4eno3nTu, Npu Cpok Ha AenosuTa Ao 12 meceua, ako

ca Hanuue cnefHuTe yCroBus:

1. o 20 % oT akTuBUTE Ha AOrOBOPHUS hOHA MoraT aa

ce Brnarat B [ENo3uTW Ha BWKAAHE UM OTMEHSIEMU OENO3UTU
CbC CpoK A0 12 Mecela, OTKpPUTM NpU efHa M Cblia KpeauTHa
WHCTUTYLMS, aKo KpeanTHaTa UHCTUTYLIMS:
> pyMa cejanMuieTOo CUM B ObpXaBa-uneHka  Ha
EBponenckus cblos; unu

> e 6GasupaHa B TpeTa cTpaHa, HO MOANeXu Ha Haasop,
OCbLLECTBABaAH MO MpaBura, KOMTO MO MnpeueHkata Ha
Komucusita 3a Hagsop Ha (uHaHCcOBMSI nasap ca
€eKBMBaNeHTHW Ha Te3n no npaBoTo Ha EBponeiickute
0o6LWHOCTN.

2. HesaBuMcumo OT ropenocoyeHuTe o6LWM orpaHudeHus,
[OroBOpHUST choHA Moxe Aa Bnara o 20 % oT akTuBuTe cu B
eflHa U cbluya KpeauTHa MHCTUTYLUMS B KOMOWMHAUMS C LEHHU
KHUXa WUNW MHCTPYMEHTW Ha NapuyHus nasap, usgageHu ot
cbliata KpeauTHa WMHCTUTYUMSl, W/Wnu C OEeno3uTu Ha Tasu
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WHCTUTYUMS, W/uNn C AepuBaTUBHU UHCTPYMEHTU “Ha ruwe”,
npuaoGUTY OT Tasn UHCTUTYLMS.

He CbuleCTByBa W3NCKBaAHEe Oa Ce ObpXaT MUHUMalHU
cpeacTtsa no 6aHKOB AENO3UT.

Il. UHcTpyMeHTH Ha napu4HUA nasap

UHcmpymMeHmu Ha napuyHusi nas3ap ca UHCTPYMEHTU, KOUTO ce

TbpryBat obuyariHoO Ha Napu4HNUs nasap, NMKBUAHK ca, umaT

nasapHa CTOMHOCT, KOSITO MOXe [ia Ce OnpeAeny TOYHO BbB

BCEKM €IMH MOMEHT, U U3MbIIHSBAT U3UCKBAHMSTA CbInacHo §

1a, an. 5-7 ot aBcTpuiickus 3ND.
3a poroBopHUusi hoHA MoraT Aa ce npuaobmBaTt MHCTPYMEHTU

Ha napu4Hus nasap, koraTo Te:

1. ca npvetm 3a odmumanHa TbProBUss Ha MecTHa unu
yyxgecTtpaHHa 6opca, nocodeHa B [lpunoxeHuneTo, unu ce
TbpryBaT Ha OpraHu3vupaHu Heoduumanimu nasapu, KOUTo ca
npusHaT, [OCTBMHWM W HaANexXHo  PyHKUMOHMpaLLK,
[LOKOIKOTO Te3n nasapu ca nocoveHu B MNpunoxeHneTo.

2. ce TbpryBaT obuyaliHO Ha napw4HWTEe nasapu, CcBOBOAHO
NpexBbpnvMU ca, NUKBUAHW ca M UMaT nasapHa CTOMHOCT,
KOSITO MOXe [a ce onpeenu To4HO BbB BCEKWM eAMH MOMEHT,
OTHOCHO KOWTO € Hanuue CcboTBeTHaTa WHdopMauums,
BKIIOYMTENHO MHGOpMauus, [aBalia Bb3MOXHOCT 3a
nogobaBalla OueHKa Ha KPeaUTHWTE PUCKOBE, CBBbP3aHu C
WHBECTUPAHETO B NOAOOHN MHCTPYMEHTU; KakTo U — Aopu Aa
He ce TbpryBaT Ha Napu4yHWUTe Nas3apu — CboTBETHaTa EMUCKS
WM EMUTEHTBT Ha Te3nW MHCTPYMEHTM nonaga B obxeaTta Ha
pa3nopenbuTte 3a 3aliMTa Ha BMOroBeTe U UHBECTUTOPUTE, U
[OOKOIKOTO Te3U MHCTPYMEHTH ca:

a) u3gajeHy UNW rapaHTUpaHu OT LeHTpanHaTa AbpxaBHa
BMacT, OT PervoHasiHu UM MECTHU agMUHUCTPATUBHMU
nogpasfeneHnss unuM ot  UeHTpanHata GaHka Ha
ObpXaBa-uneHka  Ha EBponevickus Cbl03, oT
EBponeickata ueHTpanHa 6aHka, ot EBponeinckus cbios,
oT EBponelickata vHBecTMUMoOHHa GaHka unu OT TpeTta
AbpxaBa, WM — ako nocrnegHata e ¢ cenepaTuBHO
AbPXKaBHO YCTPOWCTBO — OT HAKOSI OT CbCTaBHWUTE YacTu
Ha denepauunTa, unm oT MexayHapoaHa
nyénuyHonpaBHa opraHu3auusi, B KOSITO 4YreHyBa MoHe
e[Ha AbpkaBa-urneHka Ha EBponelickusi cbios; nnm

6) w3gageHV OT APYXKEeCTBa, YMUTO LIEHHU KHWXa ca MpueTun
3a ochuumanHa Tbprosust Ha Gopca B ABCTpusi unu B
yyxbuHa, nocoyeHa B lNpunoxeHneTo, Unu ce Tbprysat
Ha Apyr opraHusvpaH HeoduMumaneH nasap, MOCOYeH B
MpunoxeHneTo; nnu

B) w3OadeHu Uy rapaHTUpaHu OT MHCTUTYLUUS!, BbPXY KOSITO
Cce ynpaxHsiBa TakbB HaA30p, KOWTO CbOTBETCTBA Ha
KputepunTe, Bb3NPUMETM B NpaBoTO Ha EBponenckute
obLHOCT, WM ca W3JafeHW Wnu rapaHTMpaHu oT
WHCTUTYLMS, BbPXY KOSITO Ce YNpaxHsBa Haf30p U KOATO
cnasBa npasuna, kKouTo no MHeHuweto Ha KomucusaTta 3a
Haa30p Ha (hMHaAHCOBWS Masap ca He Mo-Marnko CTPUKTHM
OT Te3u no npaBoTo Ha EBponerickuTe obLHOCTY; Unn

r) w3gageHu oT ApYrM eMWUTEHTM, cnafalln KbM KaTeropus,
opobpeHa 3a HacToswwmTe Lenu ot Komucusta 3a Hagsop
Ha duHaHCOBUSI nasap, AOKOMKOTO WHBECTULUMTE B
TakMBa WHCTPYMEHTU nonagat B MPWUMOXHOTO Mone Ha
npaBHM pa3nopeabu 3a 3awuta Ha WHBECTUTOpUTE,
WMHCTPYMEHTUTE Ca MO eCTECTBOTO CU EKBUBANEHTHWU Ha
Tean no 6. a) OO B) MO-rope M EMUTEHTBLT € Wnu
OPYXXeCTBO CbC COGCTBEH kanutan B pa3mep noHe 10

MunmoHa EBpo, KOETO M3rOTBS U OMOBECTSIBA rOAULLHUTE
Cu  (pUHaAHCOBM OTYETM CbIMacHo pasnopenbute Ha
OupektuBa 78/660/ENO, nnu e topuanyecko nvue, KoeTo
B pamkuTe Ha rpyna, obxsaljalia efHO wnu nosedve
OpyXecTBa, NpueTn 3a Tbprous Ha Bopca, ocbLecTBsBa
JenHocTTa Mo (uHaHCUpaHeTo Ha rpynata, unu e
OpUANYECKO NUue, KOeTo Kato npeanpuatue, OpyKecTBo
vwnu  nog dopmata Ha  goroBop  puHaHcupa
CeKlopuTM3aumusaTa Ha B3eMaHus 4Ype3 YCBOSIBaHETO Ha
KpeaWUTHU NUHUK, NpedocTaBeHn OT GaHka; kpeguTHaTa
nuHua TpsibBa ga Obae obe3snedyeHa OT  kpeauTHa
MHCTUTYLMS, KOATO camaTa TpsbBa ga usnbiHsBa Ha
crnomMmeHaTuTe B T. 2, GykBa ,B” KpUTEPUU.

Morat ga 6baat NpuaobrBaHN U MHCTPYMEHTW Ha NapuUyHUs
nasap, KOMTO He OTrOBapsAT Ha rOPEenocoYeHNTE N3UCKBaHWUSA U He
ce TbpryBaT Ha opraHusvpaH nasap, B pa3mep go 10 % ot
CTOMHOCTTa Ha aKTMBWTE Ha hoHaa.

Ill. LleHHn KHMXa
LjeHHU KHUXKa ca:
a) akummn 1 Apyrn eKBMBaNeHTHW Ha akuMUTe LIeHHWN KHIKa,
6) obnraumu 1 gpyru rapaHTUpaHn AbAroBU LIEHHN KHNXA,
B) BCWYKM OpyrM Tbpryemn (PUHAHCOBU  WMHCTPYMEHTU
(Hanpumep npaBa 3a 3anucBaHe), KOWTO faBaT MpaBo Ada ce
npnaoomaT UHAHCOBU MHCTPYMEHTU Mo cMucba Ha 3N ypes
3aKynyBaHe WUnu pa3msHa, C U3KMNYeHne Ha nocoyerute B §21
oT 3D TEXHWKM U MHCTPYMEHTM.

3a KkBanuuuMpaHeTo KaTo LeHHa KHura criegBa da ca
Hanuue kputepunTe Ha § 1a, an. 3 ot 3UND.

LleHHn KHWKa, BKMIOYBALLM Ce OCBEH TOBa MO CMUCHLIA Ha §
1a, an.4 3o
1. [Odanose oT 3aTBOpeHn oHaoBe noh dopmarta Ha
VNHBECTULMOHHO APY>XECTBO WM MHBECTULIMOHEH hOHA,
2. IAinoBe OT 3aTBOPEeHN POHAOBE B JOTOBOpPHaA hopma,
3. ®MHaAHCOBM WMHCTPYMEHTU MO cMmucbna Ha § 1a, an. 4, 1.3
3.

YnpaBnsBaLloTo APYXeCTBO MOXe Aa NpuaobrBa LEHHN KHIDKA,
npuetTn 3a oduumanHa TbProBus Ha edHa OT NULEH3VNpaHuTe
6opcu B ABCTpMSA Unu YyxbuHa, nocoyeHu B [NpunoxeHneTo, nnm
TbPryBaHW Ha HAKOW OT mnocoyeHuTe B [punoxeHneTo
opraHvavipaHum HeodwuuManHu nasapu, KOWTO ca Mpu3HaTw,
OOCTBMHW, W HagnexHo dyHkunoHupawy. OcBeH ToBa
[ONyCTMMO € W npuaobuBaHETO Ha LEHHW KHWXa OT HOBU
emncumM, ako YCnoBusiTa Ha emycuuTe npeaswkaaT nogaBaHeTo
Ha 3asiBneHve 3a npuemaHe 3a oduvumanHa Tbproeus Ha Gopca
UM Ha opraHusnpaH nasap, KakTo 1 npugobvBaHeTo Ha cTaTtyTa
Ha odmumanHo npueta 3a TbProBusi EMUCKSA B PaMKUTE Ha egHa
rogvHa oT AaTtaTta Ha emucusiTa.

B pamkuTe Ha ynpaBneHveTo Ha ¢oHaa MoraT gda ce
npuaobueaT Cblo ¥ oBnuraumMu, KOUTO MpeABWXKAAT MpaBo Ha
eMUTeHTa [fda npekpaTu 3aema npeay Matyputeta. B
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[JOKYMEHTauusiTa 3a NPOAYKTa NafexXbT Ha LEHHUTE KHUXKa Ha
doHOa ce npeactaBs 4O NpedBapuTenHata  gata Ha
npekpatsiBaHe. B cnyyait 4e emuTeHTUTE ce pelwaT fa ce
OTKMOHAT OT ofuyanHaTa nasapHa npakTMka 3a NpeacpoYHo
rpekpaTtsiBaHe, TOBa Le AoBee OO0 CbOTBETHO pasluupsiBaHe Ha
nafexHarta CTpykTypa Ha doHga. PerynapHute gatu 3a o6paTHo
M3KynyBaHe Ha obnurauumte Mmorat na 6bOaTr HayyYeHu OoT
TOOVWHMSA M LWECTMEeceYHuss oTyeT (OT 0603Ha4YeHMeTo Ha
LIeHHUTE KHWXKa B CrpaBKaTa 3a akTUBMUTE).

HekoTupaHM LEHHM KHMXKA WU [OpYrM MHBECTULMOHHU
WHCTPYMEHTU, UAEHTUYHM C LIeHHUTE KHUXa

Oo 10 % ot akTuBMTE Ha poHAa MoraT ga ce UHBEeCTMparT B
LleHHN KHWXKa, KOMTO He ca MpueTu 3a oduumanHa Tbproeus Ha
HsiKOsi OT Gopcute, nocoyveHn B [lpunoxeHweTo, Wnu He ce
TbpryBaT Ha HAKOW OT OpraHm3upaHuTe HeoduumanHu nasapw,
NOCOYEHU Nak Tam.

IV. snoBe B MUHBECTULMOHHU choHOOBE

1. OsnoBe B MHBECTULMOHHM hoHOOBE (=A0rOBOPHU (POHOOBE U
VMHBECTULIMOHHWN OPY)XEeCTBa OT OTBOPEH TUIM), KOUTO OTrOBapAT Ha
n3nckBaHusita Ha [OupektuBa 85/611/ENO (UCITS), morat aa
6baat npupgobuBaHM, ako Te3n ¢poHOOBE OT CBOS CTpaHa
nHBectnpat He noseve oT 10 % OT aKkTMBWMTE CM B OAMOBE Ha
Opyr UHBECTULMOHHN (DOHA0BE.

2. [lAanoBe OT OOroBOPHM (POHAOBE, KOUTO HE OTroBapsT Ha
nancksaHunaTa Ha Qupektnea 85/611/ENO (UCI — npegnpusaTus
3a KONEKTVBHO MHBECTUPaHE) 1 YMATO M3KIIoYUTENHa Len e
e  VHBecTMpaHeTo Ha nybnuyHo HabupaHu cpeacTsa,
ynpaenssaHu 3a obLia cmMeTka CbrmacHo NpUHUMNuTE
3a avBepcuduKaumMa Ha pucka, B LEHHW KHWXa W
APYrn NMUKBUAHW (DUHAHCOBU UHCTPYMEHTM 1
®  YuUUTO AANOBE MoraT MO UCKaHe Ha npuTexarenure
Ha panoBe pfa 6baaT  HenocpeacTBEHO  WMn
WHOVPEKTHO WM3KyrneHn obpaTHO wnu umannateHn 3a
CMeTKa Ha aKTMBWTE Ha [OroBOPHUA doHA,
Morat ga 6baaTt npugobwuBanu B obw, pasvep go 10% ot
aKkTMBMTE Ha poHAa, NPU NONOXKEHNE Ye:

a) Te OT CBOsi CTpaHa He uHBecTupart Hag 10 % oT akTuBUTE CU
B AANIOBE Ha ApYrv UHBECTULMOHHU (DOHAOBE U

6) npeanpuATMETO € MOMyYMrno NUUEH3 3a M3BbpLUBAHE Ha
OeHoCT no cwurata Ha pasnopeabu, CbrnacHo KouTo
NoANEXN Ha Haa3op, KOMTO Mo npeueHkaTa Ha KomucusaTta 3a
Haf30p Ha (hMHaHCOBUWS Ma3ap € eKBMBAaNEeHTEH Ha Haa3opa,
npegBuaeH no npaBoTo Ha EBponenckute oOLHOCTM, U
CbLLECTBYBAT AOCTATbYHO rapaHuMm 3a CbTPYAHUYECTBO C
Ha[30pHMTE OpraHu B AbpXaBaTa, KbAeTO NpeanpusTueTo e
Cb3gafeHo; 1

B) CTeneHTa Ha 3aliMTa Ha UHBECTUTOPUTE € eKBMBArieHTHa Ha
Tasu, NpUNoXvma KbM NpuTexaTenute Ha AArnoBe Unu akumm
B [JOroBOpPHM (DOHAOBE MWIN WMHBECTULMOHHWU APYXXECTBa,
KOUTO OTroBapsAT Ha pasnopenbute Ha [upekTuBa
85/611/ENO (UCITS-®oHaoBe), 7] no-crnewuanHo
pasnopenbute OTHOCHO OTAENHOTO  CbXpaHsiBaHE Ha
pasnuMyHuTE NOpPTAENNN OT aKTMBU, OTHOCHO NPaBOTO Aa ce
B3MMaT WNWM OaBaT B 3aeM MNapuU4YHW CPEACTBa, KakTo U
OTHOCHO KbCUTE NPOAaXOM Ha LEHHWU KHWXKa U UHCTPYMEHTU
Ha MapuyHWA Nasap, ca eKBUBarieHTHU Ha Te3n no [dupekTuesa
85/611/EMO; un

r) CbliecTByBa MW3NCKBaHe 3a paskpuBaHe Ha WHdopmaums
OTHOCHO W3BbpLUBaHATa [EVWHOCT 4pe3 LUEeCTMECEYHU U
rOAVLLHM OTYETU, YMETO CbAbpXaHWe MOo3BOMsiBa Aa ce

CbCTaBM MHEHWEe 3a aKTuBuTe U nacueute, npuxogute wu
caoenkuTe npe3 CboTBETHUA OTHETEH nNepuoa.

3a oueHsiBaHe Ha eKBMBAaNEeHTHOCTTAa Ha CTeneHTa Ha 3almTa
Ha uHBecTUTOpUTE No cMmucbna Ha Oykea ,B” cnegBa fa ce
npunoxar KpuTepuute, nocoyeHn B § 3 OT aBcTpuickata
Hapepnb6a 3a ycrtaHoBsiBaHe Ha MHOPMaLMUSi U EKBUBANEHTHOCT
(IG-FestV).

3. 3a cmeTka Ha [oroBopHusi oHg wMoraT da  6baar
npuaobvBaHn u OsnoBe B [AOrOBOPHM (POHOOBE, KOUTO ce
ynpaBnsiBaT HEeMnocpeAcTBEHO WNW  WHOMPEKTHO OT  CbLLOTO
ynpaBnsBallo APYXeCTBO UM OT  [OPYXEecTBO, C KOeTo
yNpaBrisiBaLloTo APYXECTBO € CBbpP3aHO Ype3 06Lo ynpaBreHue
WUIN  KOHTPOM, WM 4Ype3 CbLUECTBEHO MPSKO WM HEenpsiko
yyacTtue.

4. [lanoBe B MHBECTULMOHHM hoHAOBE cbrrmacHo §17, T. 1 BbB
Bp. ¢ §17, T. 2 o1 Ycnosusita Ha hoHAa moraTt Aa ce npugobvsat
B 06w pa3mep A0 10 % OT CTOMHOCTTa Ha aKTMBUTE Ha hoHaa.

V. AepuBaTMBHN (pMHAHCOBU UHCTPYMEHTH

a) KOTUPaHM M HEeKOTMPaHW AepuBaTUBHM PUHAHCOBU

VHCTPYMEHTH
MoraTt ga 6baaTt npuaobuBaHM 3a CMeTKa Ha [OroBOPHMWSA

doHA AepuBaTMBHU  (PUMHAHCOBM MHCTPYMEHTW (AepuBatw),

BKMIOYNTENHO  EKBMBANEHTHW  WMHCTPYMEHTM C  MapuyeH

CEeTBbIIMEHT, aKko AepuBaTuTe ca NpueTn 3a oduumanHa Tbproeus

Ha HaKoa oT 6opcuTe, nocoveHn B [lpunoxeHueTo, wnm ce

TbpryBaT Ha HAKOW OT OpraHuW3vpaHuTe nasapy, MOCoYeHWN B

MpunoxeHneto. Morat ga ce npugobmBaTt M [epuBaTUBHU

(PVMHAHCOBMN MHCTPYMEHTU, KOUTO He ca mnpueTu 3a oduumanHa

TbproBus Ha 6opca, HUTO Ce TbpryBaT Ha OpraHM3uMpaH nasap

(nepvBaty “Ha rmwe” (“OTC” gepueatw), ako:

1. ©asoBuTe aKTUBM Ha Te3W AepuBaTU Ca UHCTPYMEHTU no §
15a or YcnosuaAta Ha oHaa wnn (PUHAHCOBWU WHAEKCH,
NMXBEHW NMPOLEHTH, BanyTHN OOMEHHN KypCOBM, UNu BanyTw,
B KOWTO [JOroBOpPHMAT poOHA MMa npaBO Aa MHBeECTUpa
CbOOpa3HO MHBECTULIMOHHWTE Lienu, 3anoxeHn B YcrnosusTa
Ha doHpaa,

2. HacpeljHaTa cTpaHa Mo CAernka CBbp3aHa C AepuBatu “Ha
rvwe” (“OTC” gepuBaTti) € UHCTUTYLIUSI, KOSTO NPUHaANexu
KbM Kpbr OT cybekTw, noanexawim Ha Haa3op OTHOCHO
TakvmBa cOernku, 1 KOATO e NUUEeH3MpaHa 3a TakaBa AeNHOCT
no cunata Ha pelweHne Ha Komucusita 3a Hapsop Ha
drHaHcoBUSA nasap, un

3. pepuBatute “Ha rmwe” (“OTC” gepvBaTuTe) No eCTecTBOTO
Cu gonyckaT Bb3MOXHOCT 3@ HajexaHa W nognexaiwia Ha
npoBepka exeAHeBHa MpeoLleHKa Ha TAXHaTa CTOWHOCT U
YnpaBnsaBalloTO APYXECTBO MOXe MO BCAKO Bpeme Aa v
npogage no Tekywiata MM na3apHa CTOMHOCT, Ada w1
TpaHcchopMupa B NapuMyHa paBHOCTONHOCT, UNW Aa NpuxsaHe
CTOWHOCTTa Ha Te3W MHCTPYMEHTU B PaMKUTE Ha HacpeLyHu
cAenku.

O6xBaHaTM ca CbWoO " WHCTPYMEHTW, KOUTO uUMaTtT 3a
npegmMeT nNpexBbpridHe Ha KpeaAUTHUA PUCK Ha ropenoco4veHuTe
aKTUBWU.

6) uen Ha ynotpeba

CbrnacHo WHBECTMUMOHHATa nonutuka Ha Paidaiisen-
Esponeiickn-SmallCap-Komnanum  (Raiffeisen-Europa-SmallCap)
[EepVBaTUBHUTE WHCTPYMEHTM Ce W3MON3BaT MO MpeLeHka Ha
yNpaBnsiBaLloTO APYXXECTBO KaKTO C LieN Xe[xupaHe, Taka u kato
aKTUMBEH WHBECTULIMOHEH WHCTPYMEHT (3a rapaHTupaHe, pecn.
NnoBuLLABaHe Ha JOX0oOUTe, KaTo 3aMeCTUTEN Ha LIeHHU KHWXa, 3a
ynpaBreHne Ha PUCKOBUS Mpocun Ha OOroBopHUs cboHA, pecn.
3a ynpaBsrieHue Ha NNKBUAHOCTTA).

B) ynpasrieHne Ha pucka
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YnpaBnsBalloTo APYXECTBO crnefiBa Aa npunara Meton 3a
yrpaBneHne Ha pucka, KOMTO My Mo3BofisiBa MO BCSIKO BpeMe Aa
KOHTpOnupa M M3MepBa pucka, CBbp3aH C No3vuunTe, B KOUTO
OHABLT € MHBECTUpan, KakTo 1 Aa onpefens TexecTTa Ha To3u
pucK cnpsiMo obLmMsi puckoB Mpodun Ha [OroBOPHUST (DOHA.
Cbwo Taka, TO crnegBa Ada npwnara MeTOA 3a npeuusHa wu
He3aBMCMMa OLEHKa Ha CTOMHOCTTa Ha AepuBatuTte “Ha ruwe”
(“OTC” gpepuBaTtute). Cbc cbrnacueTo Ha 6aHkaTa genosvTap v B
koopaunHauust ¢ Komucusita 3a Hagsop Ha (MHaHCOBUS nasap
YnpasnsBaLloTo APYXeCTBO criefsa da paskpusa uHdopmaums
3a MeToauTe, NPUEeTN NpU KOHTPONa Ha puUcka OTHOCHO BCEKW OT
[OroBopHUTEe hoHAOBE MOA HEroBO ynpaBrieHue, 3a BuAOBETe
AepusaTtu, KOUTO MoraT [a CbCTaBnsABaT 4acT OT aKTMBUTE Ha
BCEKM OT Te3n AOroBOpHU (hOHAOBE, 3a PUCKOBETE, CBbP3aHU C
6asoBUTE aKTMBM Ha [JepuBaTWTe, 3a OrpaHuyeHusTa npu
MHBECTMpaHe, KakTo W 3a MeToguTe, MpunaraHu npu
n34yncnsiBaHe Ha pucka, CBbp3aH CbC CAENKUTE C AepusaTu.

Mpwn PaiidpanseH-EBponericku-SmallCap-Komnanum
(Raiffeisen-Europa-SmallCap)  gepuBatuBHUTE prHaHcoBM
WHCTPYMEHTU Ce W3MNOoN3BaT — B PaMKWTE Ha YCTaHOBEHWTE B
Ycnosuata Ha doHOa rpaHvMuM — He CaMo 3a XedXupaHe Ha
aKTMBM OT [OroBOPHMS (POHA, HO M KaTo aKkTuBeH (UHAaHCOB
MHCTPYMEHT, KOeTO MOXe [a [oBede A0 yBenuyaBaHe Ha puvcka
OT 3arybu, cBbp3aH C fOroBOPHNS OHA.

OBLWMAT puUCK, CBBP3aH C WHBECTMPaHeTO B AepuBaTtu, He
crneasa ga Hagsuvwasa obliaTta HeTHa CTOMHOCT Ha akTUBWTE Ha
doHaa. lMpu usymucnaBaHeTo Ha pucka ce B3emaT MpeaBua
nasapHaTta CTOMHOCT Ha 6as30BMTE WHCTPYMEHTW, PUCKLT OT
3aryba, npegBwxaaHWTe nasapHu KonebaHust U HYyXHOTO Bpeme
3a 3akpuBaHe Ha no3uuunMTe, B KOUTO Ca W3BbLPLUEHMW
nHBecTuummTe. KaTo YacT OT TAXHaTa MHBECTULIMOHHA cTpaTerus
[0roBopHMTEe boHAOBE MoraT Aa MHBeCTMpaT B AepuBaTh npu
cnasBaHe Ha crneunmduyHuTe rpaHMuM  3a  MHBECTUpaHe,
NpUNOXUMN KbM 6a30BUTE MHCTPYMEHTU Ha AepuBaTUTe Cnopeq
CbOTBETHWUTE Ycnosusa Ha oHaa n 3akoHa 3a MHBECTULIMOHHUTE
doHAoBe, M [OOKOMKOTO OBWMAT puck Ha GasoBuTe akTUBU He
Ha[BWLLaBa Te3un CrneumdUYHN rpaHnLu.

PuckbT oT 3aryba B pe3ynTtaTt Ha COEnkM C AepuBatu “Ha
rmwe” (*OTC” gepuBaT), M3BLPLUBAHU 3a CMETKA Ha [OrOBOPEH
oHA, He criefBa Aa HaABuULLAaBa CreaHUTE rpaHnuu:

1. AKko HacpewHaTa cTpaHa Mo caenkata e KpeauTHa
WHCTUTYUMA No cMmucbkrna Ha Jupektusa 2002/12/EO — 10 % ot
CTOMHOCTTA Ha aKTMBuTe Ha hoHAaa,

2. BbB BCMYkM ocTaHanm criydam — 5 % OT CTOMHOCTTa Ha
aKkTuBWTE Ha hoHaa.

MHBecTMUMMTE Ha pageH JoroBopeH OHA4 B AepuBaTw,
GasuMpaHM Ha uHOEKCW, He ce B3emaT npegsug  npu
U34MCNSIBAHETO Ha CNeLMMUYHUTE UHBECTULMOHHU OrPaHNYeHus.
Ako eavH pepuBat ce 6asupa Ha LeHHA KHUra UM MHCTPYMEHT
Ha napu4Husi Nasap, AepvBaTbT credBa Aa ce uMa npeasua 3a
LenuTe Ha crnasBaHeTO Ha rOPEeoNUCaHNTE U3NCKBAHUS.

r) obLy puck
Mopaxop kbM pucka

C6opbT OT HaYUCMEHUTE CTOMHOCTM Ha AepuBaTuTe, KOUTO
He ce M3nons3eaT C Uen XemxupaHe, He crefBa Aa HagBullaBa
CTOMHOCTTA Ha aKTMBMTE Ha boHaa.
HauucnenaTa cTomHoCT 3a:
- (hmHaHCcoBM hroubpcy ce onpeaens Ypes yMHOXaBaHe Ha
[OroBopHaTa CTOMHOCT Mo chopybpAHaTa LeHa, koTupaHa
BCekU paboTeH AeH Ha cboTBeTHaTa 6opca;

- onuuute ce onpegens cnopes CTOMHOCTTA Ha LEHHWUTE
KHWKa UMY (PUHAHCOBUTE WHCTPYMEHTU — NpeameT Ha
onumusTa (6a3oBu akTuBM).

n) neBbLPUAX

YnpaBnsBaLloTo ApYyXeCTBO MOXe Aa TbpCu yBenmyaBaHe Ha
HMBOTO Ha MHBECTULMUTE Ha [OrOBOPHMS hOHA Ypes3 M3nonssaHe
Ha AepuBaTtun (NeBbLPUOX).

3a Pandansen-Esponenckn-SmallCap-Komnaxum
(Raiffeisen-Europa-SmallCap)  OpyxecTBOoTO Moxe  pa
yBenuyaBa HMBOTO Ha WHBECTULMUTE MOCPEACTBOM
WU3NoN3BaHeTO Ha AepUBaTMBHU UHCTPYMEHTU A0 MaKCUMyM
160 % OoT cTOMHOCTTa Ha AOroBOpPHUS hoHA.

U3non3BaHe Ha meTopaa “Value at Risk”
He ce ynotpebsBa.

VI. Peno-cpenkn

B rpaHuumnTe 3a nHBECTMLMK NO 3aKoHa 3a MHBECTULIMOHHUTE
oHAoBe YnpaBnsBaLloTo APYXKECTBO UMa NpaBo Aa 3akynysa 3a
cMeTKa Ha [OroBOpHMA (DOHA aKTMBM CbC 3aAbIHKEHWEeTO Ha
npogaesava pga npuaobue obpaTHO Te3n akTueM B edvH
npeaBapuTtenHo onpeneneH nocnensaty MOMEHT n Ha
npeaBapuTEnHoO onpeaeneHa LeHa.

ToBa 0O3HauaBa, Ye peneBaHTHUAT 3a (POHAA PEeXMM Ha
aKkTuBK, noanexawy Ha obpaTHO uW3KynyBaHe, MOxe Aa ce
pa3nuyaBa OT OCHOBHUS (6asnceH) pexum. Taka Hanpumep
ONMXBSIBaHETO, CPOKbT Ha AeWCcTBMe W LeHaTa Ha Mokynka u
npoAaxba MoraT 3HaYMTENHO Aa ce OTKMOHABAaT OT rpasaTa no
npunexawmte aktmeu. o TO3N HaYMH Ce M3KIoYBa MasapHUAT
pUCK.

VIl. JaBaHe Ha LEeHHU KHUXa B 3aeM

YnpaBnsBaLwoTo APYKECTBO MMa MpaBo B rpaHuuMTe 3a
MHBECTMUMM no 3aKkoHa 3a WHBECTUUMOHHMTE oHOOoBE Aa
npexsbpns 3a onpeferneH CPok Ha TPeTu nuua LEHHU KHWXa, B
pasmep go 30 % OT CTOMHOCTTa Ha akTuBuTe Ha doHAda, B
pamknTe Ha opobpeHa cucTtema 3a [aBaHe B 3aeM Ha LIeHHM
KHWXa, Npy yCrnoBue Ye TPEeTOTO nuue ce 3aabiikaBa [a BbpHe
obpaTHO NpexBbpMEHUTE LEHHW KHWKA Cnes usTudaHe Ha
npeLBapuUTENHO OnpeaeneHns CPoK Ha 3aeMaHe.

MonyyeHuTte 3a ToBa NpeMuy NpeacTaBnsBaT AOMbIHUTENEH
KOMMOHEHT OT goxoAa Ha coHaa.

16. MpuHUMNK Ha oueHKa

CTOMHOCTTa Ha BCEKM €OuH [an OT [ajeHa KaTeropus
AsnoBe ce nonyvaBa uYpe3 pasgensHeTo Ha CTOMHOCTTa Ha
KaTeropusita Asanose Ha Opos Ha u3gageHuWTe AsSnoBe OT Tasn
KaTeropusi.

lMpy nNbpBOHAYanHOTO wM3gaBaHe Ha pAsnoBe OT efHa
KaTeropusi TsAxHaTa CTOWHOCT Ce M34ucnsiBa Ha OcHoBaTa Ha
yCTaHOBeHaTa 3a Lienuns JoroBopeH oHA CTOMHOCT.

Bnocneacteme CTOMHOCTTa Ha edHa kateropus Asnose ce
nonyyaBsa OT CymaTa Ha HETHW CTOWHOCTMW Ha aKTMBUTE Ha Asn Ha
AO0roBopHUA CbOH[J,, KOUTO Ce us4yucnaeat 3a Ta3u KaTteropua
asnose.

Obwata CTOMHOCT Ha [OroBOpHUSi POHA ce onpefenst oT
OaHkaTa Aeno3ntap Bb3 OCHOBA Ha TeKyLluTe nasapHu UeHu Ha
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LEHHUTE KHWXa, MHCTPYMEHTUTE Ha NapuyHusi nasap u npasara
3a NpeanoyTUTENHO 3aKynyBaHe, COOCTBEHOCT Ha [OroBOPHUS
hOHA, KaKTO M Bb3 OCHOBA Ha CTOMHOCTTA Ha NpUHaanexawmre
Ha doHAa WHAHCOBM aKkTUBW, MNapu4HW CyMW, BIIOrOBE,
B3eMaHWa W Apyru npaea, oT cbopa Ha KOWTO CTOWHOCTW ce
nsBaxga cymaTa Ha 3agbiDKeHusATa.

HeTHuTe akTuBM ce u3uncnsiBaT Bb3 OCHOBA Ha crefHuTe
npUHLMNW:

a) CToMHOCTTa Ha aKTUBUTE, KOMTO Ce KOTMpaT unu TbpryeaT Ha
6opca wnu Ha Opyr perynupaH nasap, MpvHUMMNHO ce
n34ncnsBa Ha OCHoBaTa Ha NOCNEAHWUTE HaNMYHN KypcoBeE;

6) [JoKonkoTO eauH akTUB He ce KoTupa wunm Tbpryea Ha Bopca
WN1 Ha Apyr perynupax nasap, Unu JOKOMKOTO 3a aKTWB, KOWTO
ce KoTMpa unn TbpryBa Ha bopca wnu Ha Apyr perynupaH
nasap, KypCbT He OTpassBa afekBaTHO AeWcTBUTENHaTa
nasapHa CTOWHOCT, LWe ce npuberHe [0 KypcoBeTe Ha
HageXaHW WHMOPMAaLMOHHN M3TOYHWULM UMW anTepHaTUBHO
KbM Nas3apHWUTe LEeHW Ha NoJo6HU LIeHHW KHUMM UNn KbM ApYyru
npu3HaTN MeToAM 3a OLeHKa.

17. YcTaHOoBsfiIBaHe Ha LeHaTa 3a npogax6a
MM eMUCUOHHaTa CTOMHOCT M LeHaTa 3a
u3nnawaHe Mnu LeHa 3a o6paTHO U3KynyBaHe
Ha gsanoseTte

— MeToA U YecToTa Ha U3UYMCIISIBAHETO Ha Te3U LieHU

— Q[aHHM 32 pa3xoAuTe, CBbp3aHM C npopgaxbara,
n3gaBaHeTo, 06paTHOTO U3KynyBaHe MM u3nnalwaHeTo
Ha cymu

— [aHHM 3a BUAa, MACTOTO M YecToTaTa Ha NnyGnuKyBaHe Ha
Te3un LeHu

Takca (mo6aBka) 3a usgaBaHe

|_|pl/l onpegendaHe Ha eMUCUOHHaTa CTOMHOCT Ce Hauucnsea
Takca (pobaBka) 3a vM3gaBaHe 3a MOKpUBaHe Ha pasxoguTe Mo
usgaBaHeto. Takcata (poGaBkata) Moxe Aa  pedyuvpa
poxogHocTTa unM  [AOpU MU3UAno Ada A  HeyTpanusupa, HO
noHa4yano camMo npu KpaTKOCPOYHU UHBECTULUW. Mo Tasun
npuvyYnHa npu nNpuaobuBaHeTo Ha AAnoBe ce MpenopbyBaT Mo-
AOBbNroCPOYHU MHBECTULINA.

Buwkunt.10m 11.

OnoBecTsiBaHe Ha eMMCUOHHaTa CTOMHOCT M Ha LieHaTa npwu
obpaTHO U3KynyBaHe

CTonHOCTTa Ha Asn, eMWCUOHHAaTa CTOMHOCT M LeHaTa npu
obpaTHO M3KynyBaHe ce onpeaensT 3a BCeku paboTeH AeH Ha
aBcTpunckaTa 6opca oT H6aHkaTa geno3uTtap u ce nybnukysat B
enekTpoHHa d¢opma Ha yeb6 calta Ha YnpaBnsiBalloTo
OPYXeCTBO— EMUTEHT.

Pa3xoau npu nspnaBaHe u o6paTHO M3KynyBaHe Ha asnose

M3naBaHeTo 1 06paTHOTO M3KynyBaHe Ha AsAnoBe OT HaHkaTa
Jenosutap unu npuaobuBaHeTo Ha [AANOBE 4pe3 HAKoe OT
mMecTaTa 3a npegnaraHe Ha AsAnoBe UMW MnawjaHus no Asnose,
nocoyeHun B MNpunoxeHneTto, ce n3BbpluBa 6e3 HauncnseaHe Ha
OOMBAHUTENHN Pa3Xoau C W3KIIOYEHWE Ha HayvCNsBaHETO Ha
Takca (aobaBka) 3a u3gaBaHe Npy eMUTUPaAHETOo Ha Asn.

Mpn npeanaraHute M3BbLH ABCTPUS AAMNOBE OT AOrOBOPHMWS
doHa, Moxe BMeCTO Takcata (gobaskarta) 3a msfgaBaHe Aa ce
HauMcnun — ¢ ornep NOKpPUBaHe Ha EMUCMOHHUTE pasxoam — Takca
3a o0b6paTHO u3KynyBaHe KbM MW34MCrieHaTa CTOMHOCT Ha
aanoseTe, B MakcumarneH pasmep ot 5 %, wnu aa ce Hauncmu
komMbuHauma oT Takca (gobaBka) 3a M3gaBaHe M Takca 3a
obpaTHO M3KynyBaHe, KOSTO CbBKYMHO He crnefBa Aa npesullaBa
5 %.

AKO psnoBeTe ce BpblAT Ha TpeTW CTpaHW, moraT ada
Bb3HUKHAT pa3xoam npu 0b6paTHOTO U3KyrNyBaHe Ha AsAnoBeTe.

Pa3vepbT Ha HauucnsiBaHMTE Ha OTAENHUA WHBECTUTOP
OOMBIHUTENHN Takcu Npy MOKynka M obpaTHO M3KynyBaHe Ha
asnose (oceBeH Takca (mobaBka) 3a um3gaBaHe w/wnu Takca
(nobaBka) 3a obpaTHO M3KynyBaHe) 3aBWUCK OT MHAMBUOYaNHUTE
crnopasyMeHnsi Ha WHBECTUTOpa CbC CbOTBETHATa KpeauTHa
WHCTUTYLWSl, Ype3 KOSITO Ce M3BbpLUBAT CbOTBETHUTE COENKM,
KaTo YnpaBnsBallOTO APYXECTBO He MOXe [a Brusie BbpXY
onpeensiHeTo Ha TakmBa TaKCu.

18. [aHHM 3a meTOAa, pasmepa u
M34YNCNABAHETO Ha Bb3HarpaxgeHuATa Ha
YnpaBensBawoTo apyXecTBo, Ha 6aHKaTa
Aeno3uTap Uy Ha TpeTu Nuula, KakTo U 3a
NOKpMBaHe Ha pa3xoguTe Ha
YnpaBensBsawoTo apyXecTBo, Ha 6aHKaTa
Aenos3uTap Unn Ha TpeTuTe nuua, KouTo ca
3a cMeTKa Ha JoroBopHUA ¢oHa

Pa3xoawu 3a ynpaBneHue
3a  ynpaBneHvetTo  Ha
YnpaBnsiBaoTo OpPY>XecTBO
Bb3HarpaxaeHve:
. B pa3mep 0 1 % OT aktuBuTe Ha oHaa 3a
KaTeropuata gsnose ,TpaHw |’ (MMHMManHa cyma
Ha uHeecTuuusiTa 500 000 eBpo), CHOTB.
e B pa3vep Ao 2 % OT aktmeuTe Ha coHaa 3a
KaTeropusiTa aganose ,TpaHw R”,
N34YMCNABAHO MPOMOPLMOHANHO Bb3 OCHOBA Ha CTOWHOCTTA Ha
aKkTuBuTe Ha hoHAa KbM Kpasi Ha BCEKU Mecel.

MMyLlecTBOTO Ha  (poHga
nony4asa roauLLHO

Opyru pasxoau

OcBeH Bb3HArpakaeHMeTo, AbIPKMMO Ha YnpaBnsBalloTo
OPYXXeCTBO, 3a CMEeTKa Ha [O0roBopHuWs poHA ca U crnegHuTe
pasxoau:
a) TpaH3aKUMOHHM pa3xoam

Tyk nomagaT pasxoguTe CBbp3aHuM C npugobvBaHeTo U
OTYyX[aBaHETO Ha aKTUBMW Ha AOFOBOPHUS (DOHA, [OKOMNKOTO TE3M
pasxoon He ca OT4YeTEeHM Beye nNpu  U3YUCNSIBAHETO Ha
CTOMHOCTTa Ha aKTMBMTE Ha hoHaa.

IMpocnekt Ha Paiidaiizen-Esponeiicku-SmallCap-Kommanuu
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6) Pa3xoau 3a ogutopcka npoBepka

PasmepbT Ha Bb3HarpaxgeHUeTo Ha oauTopa 3a MpoBepka
Ha OTYETHOCTTa Ha AOroBOPHMS POHA 3aBWCK OT edHa cTpaHa oT
obema Ha akTMBMTE Ha hoHAa, a OT Apyra — OT npunaraHuTe
NPVHLUMNK 33 OLeHKa Ha aKTUBUTE Ha JOrOBOPHUSI (POHA.
B) Pa3xoawu 3a paskpuBaHe Ha nidopmaums

Tyk nonagat pas3xoaute, CBbp3aHu C u3paboTBaHETO U
OMOBECTABAHETO Ha M3WCKyemaTta OT 3akoHa WHdopmauus 3a
WHBECTUTOpPUTE B AsinoBe oT ABCTpust M 4yxbuHa. OcBeH ToBa
moraT Aa 6baaTt HauucneHn 3a cMeTka Ha [OroBOPHUS hoHA M
BCUYKM CbOMpPaHM OT HaAA30pHWTE OpraHuW TaKkcu, KoraTto ce
HanaraT NMpoMeHW (B YacTHOCT Ha YcnoBusTa Ha ¢oHda, Ha
lMpocnekTa) BCrneacTBue M3MEHEHWS HA 3aKOHOA4ATeNCTBOTO.
r) Pa3xoamn 3a napu4HM CMETKM U CMETKM 3a LieHHU KHWXa,
npuTexasaHM OT AOroBopHUsA ¢oHA (Takcu 3a Aeno3vTapHu
YCNyru OTHOCHO LIEHHMW KHWXa)

3a cmeTka Ha [OroBopHusi (hoHA ca obuyanHuTe GaHKoBU
Takcu, cbbupaHum oT OaHkaTa AenosuTap 3a NoAaabpXaHe Ha
napv4H1 BMOroBeTe, 3a MHKacMpaHe Ha NnaliaHus no KyroHu ot
LeHHM KHWxa B nonsa Ha oHAa, KaKToO W  eBeHTyaslHo
obvyanHuTe GaHKOBM pasxodu 3a MoadbpXaHe Ha CMETKU U
yrnpaBneHne Ha YyXAeCTPaHHU LIeHHWN KHUXKa B YyKOMHa.
A) Bb3HarpaxaeHue Ha 6aHkaTa genosuTap

BaHkaTa genosvTap nonyyaBa MecevyHO Bb3HarpaxgeHue 3a
BOOEHETO Ha CYeTOBOACTBOTO Ha [OroBopHusi coHa, 3a
eXefHeBHaTa OLEHKa Ha CTOMHOCTTa Ha oHAA, KaKkTo M 3a
OMOBECTSIBAHETO Ha LUeHUTe npu wu3gaBaHe wu obpaTHo
U3KynyBaHe Ha OsinoBe.
e) Pa3xoau 3a ycnyru Ha BbHLWHU KOHCYNTAHTCKUA ¢hupmu m
MHBECTULIMOHHWN KOHCYNTaHTU

AKO 3a [efHOCTTa Ha [OroBOpPHWMS (HOHA Cce u3nonaear
YyCNyruTe Ha BbHLWHWM  CbBETHUUM UMW  MHBECTULMOHHM
KOHCYNTaHTW, Bb3HWKHaANWTe pasxodM Cce BKM4YBaT B
KaTeropuaTa pa3xoau no Ttasu OykBa €) U ce noemar 3a cCMeTKa
Ha JOroBOpHMSA OOHA.

B akTyanHusa dpuHaHcoB otyeT B rmasa “OTyeT 3a npuxoauTe
W pasxoguTe W MpoMsiHA Ha MMYLIEeCTBOTO Ha doHaa” noa
pesyntat Ha doHAa We OTKpueTe nosuvumaTa  “apyru
agMUHUCTPATUBHU pa3xoaun”, KosITo € c6op OT ropenocoyeHuTe
6ykBu oT 6) o e).

MpeumyliectBa

Ynpaensisawoto apyxectso (KAl obpblia BHUMaHWE Ha
TOBa, Ye BCNeACTBME Ha [leiHOCTTa cU No ynpasneHve 3a doHaa
we cbbupa (DONMbNHUTENHM NapuyHU) cymu (Hanp. 3a Bpokepw,
npoyysaHe, PUHAHCOBU aHanusun, nasapHu CUCTEMU U CUCTEMM
3a UHGOpMauusi 3a KOTUPOBKWN) B CbOTBETCTBME C AeNCTBaLLuUTE
CtaHgapT 3a KayeCcTBO Ha ABCTPUMACKMS CeKTOop Ha
WHBECTULUMOHHWTE ¢oHAOBE caMo TorasBa, koraTo ca Ounu
U3BBLPLUEHU B MHTEPEC Ha NpUTexXaTenuTe Ha AsnoBe.

YnpaBnsBaLloTo ApYXeCTBO MOXe Aa [OoMycHe BpbluaHe Ha
cbbpaHuTe Takcu 3a ynpaenenue. [onyckaHeTo Ha Takosa
BpbLUaHe He BOAM A0 HaToBapBaHe Ha hoHAA C AOMbIAHUTENHU
pasxoau.

V|3B'prLleHI/ITe OT TpeTu nuua BpbLUaHNA LWe 6baat npenpaTteHn
Ha [O0roBOpHUA q)OH,q cnea yobpXaHe Ha CbOTBETHUTE
npeacrasuTenHu pasxogn un uwe OboaTt oCcYyeTOBOAEHM B
CYEeTOBOHMA OTYET.

19.

20.

21.

22.

BbHLWHMU KOHCYNTAHTCKHN
UWHBECTULMOHHU KOHCYINTAaHTU

dupmn  unun

He ce ynotpebsisa.

[lOKONKOTO € NpUNoOXUMMO — MNpeaxo4HU
pe3yntatu Ha [OroBOpHUSA ¢hoHA — Tesu
OaHHU ce cbAbpXaT UMM B NpocnekTa, unm
ca NPUoXeHn KbM Hero.

Bwx “KpaTbk npocnekt”.
XapakTepuctuka Ha

MHBECTUTOPU, KbM KOUTO €
LAOroBOPHMUAT thoHA

TUNNUYHUTE
Haco4eH

Bwx “KpaTbk npocnekt”.

Opyrm Bb3MOXHU pas3XxoguM WNU TaKCM,
pasnuM4yHn  OoT nocoyeHute B T. 17,
pasrpaHM4eHM MeXxpay AbIKUMuTe OT
npuTexarenurte Ha AANIOBe U Te3Un, KOMTO
crnenBa ga 6bAaarT M3nnaTteHu 3a cMeTKa Ha
LAOroBopHusA ¢oHa.

Bux “Kpatbk npocnekT”.
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PA3OEN Il
OAHHU 3A BAHKATA OENO3UTAP

1. ®upma, npaBHa ¢opma; cepanue U agpec Ha
ynpaBrieHMe, ako TO He CbBnaga CbC cefanuuieTo Ha
APYXecTBOTO

BaHkata genosutap e Pandansen bank MiHTepHaunonan Al
(Raiffeisen Bank International AG), c agpec: Am LWagnapk Ne 9,
A-1030 Buena.

2. Moppo6HocT 3a poroBopa c YnpaBnsiBawWoTo
APYXecTBO M pa3Mepa Ha Bb3HarpaxaeHueto Ha GaHkaTta
AenosuTtap, AOKONMKOTO 3anfawaHeTo € 3a CMeTKa Ha
AOroBopHus ¢oHA

BaHkata penosutap e noena yHkuusiTa Ha GaHka
Jenosuntap cbrmnacHo pelweHne Ha Komucusta 3a Hags3op Ha
duHaHcoBus nasap ot 28 mawn 2003 r. ¢ Homep GZ: 25 8691/1-
FMA-1/3/03. ®yHKumMn Ha baHKaTa Aeno3uTap Ca U3faBaHETo u
06paTHOTO U3KyrMyBaHe Ha [AArnoBe, KakTo M BOAEHETO Ha
napun4yHN CMETKU U CMETKM 3a LEeHHU KHWXa Ha CbOH,EI,a CbrnacHo
3akoHa 3a uHBecTUUMOHHUTE doHaoBe. lNMonarawoTo ce crnopeq
Ycnosuata Ha cpoHoa Bb3HarpaxgeHue 3a ynpaeBreHve Ha
YnpaensBawoTo OPYKECTBO M MOKPUBAHETO HAa pas3xoouTe BbB
Bpb3ka C ynpaBrieHMeTo ce nnawat oT HaHkaTa AenosuTtap 3a
cMeTka Ha BogeHuTe B nonsa Ha doHaa 6aHKoBU CMETKM.
BbaHkaTa agenosvtap uMMa npaBO Ada 3agblhkaBa CMETKUTE Ha
doHAa ¢ nonarawoTo 1 ce Bb3HarpaxaeHue 3a CbxpaHsiBaHe Ha
LEHHUTE KHWXKa Ha choHoa n 3a BogeHe Ha cmeTkute My. [lpu
Te3n gencteusa 6aHkaTa Aenosutap Moxe Aa onepupa camo Bb3
OCHOBa Ha HapexaaHe OT YNpaBnsiBaLLloTO APYKECTBO.

3. OcHoBHa AeWHOCT Ha 6aHKaTa genosuTtap

BaHkaTa pfenosutap € KpeauTHa WHCTUTYLMUSI CbrnacHo
aBCTPUINCKOTO 3akoHofaTencrBo. HenHaTa OCHOBHa AEVHOCT ca
onepauuuTe No pasnnaliaHe, BrnoroHabupaHe W KpeauTupaHe,
KaKTO U COESKM C LIEHHU KHMXa.

3a HasHayaBaHeTO M cMmsiHaTa Ha GaHkata fdenosuTap ce
nsnckea ofobpenHve oT KomucusaAta 3a Haasop Ha pMHaHCOBMSA
nasap. To moxe Aa 6bae AafeHo, camo ako MoXe Aa ce npueme,
Ye HoBoOMpefeneHaTa KpeauTHa WHCTUTYUMs rapaHTupa
M3MbMHEHMETO  Ha  3ajauute Ha  OaHka  pgenoswTap.
HasHauaBaHeTo M cmsiHaTa Ha GaHkaTa AenosuTap creasa Aa
6bde nNyGnMMYHO OMOBECTEHO; OMOBECTSIBAaHETO TpsibBa [Ja
CbAbpXa NocoyBaHe Ha peLleHneTo 3a ogobpeHue.

[O-p XanHy Maxep [O-p MapTuH VeTaH
Mpokypuct Mpokypuct

IMpocnekt Ha Paiidaiizen-Esponeiicku-SmallCap-Kommanuu
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NMPUNOXEHWUE

1) YcnoBusa Ha ¢hoHAaa

O6wu ycnosus Ha choHaa

ypexgaly npaBHUTE OTHOLLEHUSI Mexay nputexaTenute Ha asnose u PaiidainiseH Kanutanannare Mesenwadt m.6.X. (Raiffeisen
Kapitalanlage-Gesellschaft m.b.H.), Buena (HapuyaHo no-gony “YnpaBnsiBawo ApyXecTBO”) OTHOCHO yMpaBnsiBaHUTE OT
YnpaBensiBawoTo ApYXeCTBO AOroBOPHM (HOHAOBE, KOUTO YCMOBWS Ce npunarat camo BbB Bpb3ka CbC CbOTBETHUTE Creumanyu
YCOBUSI Ha BCEKN eMH AOrOoBOpPeH hOHA!

§ 1 OCHOBHM nonoxeHus

YnpaBnsiBaloTo APYXECTBO Ce perynvpa OT pasnopeabute Ha aBCTpUCKMS 3akoH 3a MHBECTUUMOHHUTE doHpoBe oT 1993 r. B
cboTBETHaTa My AencTBalla pegakums (no-gony 3a kpatko — “3NP”).

§ 2 isnoBe oT choHAa

1. CwbcobeTBEeHOCTTa BbPXY akTUBWUTE Ha AOrOBOPHUS (DOHA 3a BCSAKA KaTeropvs OSAnoBe e pas3fjerneHa Ha paBHu Asrose oT doHaa.
BposT Ha ganoseTe oT hoHAA HE € OrpaHNYeH.

2. [Osanosete oT coHAa mMoraT Aa ca MaTepuanu3npaHy B yAOCTOBEPEHUS 3a Asn (cepTudukaTn) C xapakTep Ha LEHHU KHDKa.
CvobpasHo CneumnanHuTe ycrnoBus Ha poHaa cbrnacHo § 5, an. 7 ot 3P ganosete morat ga 6baaT eMUTUpaHn B HAKOIKO
KaTeropuu (knacoBe OSNoBe, TPaHLIOBE), OCOGEHO WO Ce OTHacs OO0 M3Mon3BaHeTO Ha npuxoauTte, TakcaTta (gobaskaTta) 3a
n3gaBaHe, Takcata (gobaBkata) 3a obpaTHO u3kynyBaHe, BanyTtaTa Ha CTOMHOCTTa Ha AANOBETe, TakcaTa 3a ynpasrneHue unm
KOMOMHaumsa oT Te3n Gene3n. [snoBeTe moraT ga ce ygocToBepsiBaT M B rrnobaneH ceptudmkat (§ 24 ot 3akoHa 3a
OenosutapHuUTe yCnyri, B CbOTBETHaTa My AelcTBalla pedakumsi) u/vnu ga ce oTpassBaT B OTAENHU LEHHU KHIDKa 3a BCska
KaTeropusi AsinoBe.

3. Bceku nputexxaten Ha yAoCTOBEepeHWE 3a Asn OT AaAeHa Kateropus Asnose npuaobvBa cbCOGCTBEHOCT CbU3MEPUMO BbPXY
BCUYKM aKTUBM Ha [OrOBOPHUSI (POHA B pasMep Ha 3anucaHuTe B YAOCTOBEPEHMETO AsnoBe OT doHaa Bceku nputexaten Ha
[AnoBe, 0TpaseHu Ypes rnobaneH cepTudmkat, npuaobrea CbCOGCTBEHOCT CbU3MEPHUMO BbpXY BCUYKM aKTUBW Ha [JOTOBOPHUS
¢hoH B pasmep Ha 3anvcaHuTe 3a Hero Ha 6a3aTta Ha rmobanHus cepTudukat snose oT doHAA.

4. YnpaBnsiBaloTO ApYXeCTBO MOXe CbC CbrracueTo Ha cBosi HagsopeH cbBeT Oa pasgens asnoseTe oT doHAa U Aa u3aasa
OOMbAHUTENHN OSANOBe Ha NpuTexaTenute Ha OsrioBe, KakTo M [a 3aMeHsi cTapuTe YAOCTOBEpEeHWs 3a OsN C HOBM, KoraTo
nopagu pasmepa Ha us4ymncrneHata CTOMHOCT Ha asn oT ponaa (§ 6), pasgensHeTo Ha AsnoBeTe ce cunTa 3a Heobxoanmo ¢ orneg
NHTEpecuTe Ha MHBECTUTOPUTE.

§ 3 YaocTtoBepeHus 3a asn u rmo6anHu ceptudukatm
1. KoraTto ce nsgasat ygocToBepeHus 3a Asr, CbLUWUTE ca Ha NPUHOCUTEN.

2. KoraTo ce usgasa rnobaneH cepTudukaT 3a BCUYKM ASANOBE, CbLUMAT HOCM COBCTBEHOPBYHUTE MOANUCK Ha eaunH YnpaButen unm
HaToBapeH 3a Tasu uen cnyxuten Ha GaHkaTa-4enoavnTap, KakTo ¥ COOCTBEHOPBYHUTE UMM Pa3MHOXEHW MOAMUCK Ha ABama
Ynpasutenu Ha YnpaBnssaLloTo ApY>KeCTBO.

3. YpocToBepeHusiTa 3a Asn HOCAT COGCTBEHOPBYHUTE MOANUCU Ha eAuH YMpaBUTEN WU Ha HaTOBapeH 3a LenTa CnyXuTen Ha
GaHkaTa [enosuTap, KakTo U COBCTBEHOPBYHWUTE WU Pa3MHOXEHU MOAMUCKH Ha ABama YnpasuTenu Ha Ynpasnssalloto
LPYXECTBO.

§ 4 YnpaBneHue Ha goroBopHusi oHA

1.  YnpaBnsBalloTO APYXECTBO MMa NpaBo a ce pa3nopexaa ¢ akTUBWUTE Ha [0roBOPHUSt (OOHA, KaKTo U Aa ynpaxHsBa npasara,
CBbP3aHW C Te3n akTueW. B Tean cnyyaum To gefictBa oT cOOCTBEHO UMe, 3a CMeTKa Ha nputexartenute Ha asnose. To TpsioBa
cnefoBaTenHo [a 3alumTaBa MHTepecuTe Ha nputexaTtenute Ha AArnoBe U MHTerputeTa Ha KanuTanoBus nasap, Aa M3BbpLUBa
AenHocTTa Cu C rpuxarta Ha [obpus ynpasuTten no cmucena Ha § 84, an. 1 ot 3akoHa 3a akumuTe, KakTo M fa cnassa
pa3nopenbute Ha aBcTpuiickus 3UD u Ycnosusita Ha choHAa.

yl'lpaBJ'IﬂBaLLlOTO APYXeCTBO MOXe Aa aHraXxupa TpeTu nuua BbB BPb3Ka C yNnpaBneHNeTo Ha AOroBOPHUA q)OH,D,, KakTo u aa nm
npenoctasdA NpaBOTO Aa ce pasrnopexaaTt C akTuBuTe OT UMEeTO Ha YI'lpaBJ'IﬂBaLLlOTO APYyXeCTBO UK OT CBOE MMe, 3a CMEeTKa Ha
nputexarennTte Ha aanose.

2. yl'lpaBJ'IFIBaLLlOTO OPYyXeCTBO HAMa npaBOo Aa OTnyCKa Napu4yHM 3aemMn U ga noema 3agblKeHUsA, npou3TuHalin ot Oorosop 3a
NOPBYUTESNICTBO UMK rapaHuuA, 3a CMeTka Ha A0roBOpPHUA CbOH,D,.

3. OcBeH B npeasuaeHnte B CneunanHuTe ycnosus Ha oHAaa cryyau, aktueuTe, bopMuypalln OOroBOpHUS doHA, He moraT ga
6baat 3anaraHu Unu o6pemMeHsiIBaHN C TEXECTU MO APYr HAYMH, NPefoCcTaBsiHU KaTo o6e3neyeHne nnm NPexXBbpPIIsiHU.
§ 4, an. 2 ot 3N He gonycka nNpedocTaBsHe Ha rapaHuMu OT AOrOBOPHMS (POHA BbB Bpb3Ka C AepUBaTMBHU MPOAYKTU
cbrnacHo § 21 Ha 3o ot 1993 r., He3aBMCUMO OT TOBa Aanuv rapaHUMMTe ca NpegocTaBeHn nog dopmarta Ha Ge3cpoyHU
0eno3nTn, MHCTPYMEHTU Ha NapuyHUS Na3ap UM LEHHM KHKa.
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4.

YnpaBnsBaLloTo APYXECTBO He MOXe [a NpoaaBa 3a CMeTKa Ha [OroBOPHUS (POHA LEHHU KHIKA, MHCTPYMEHTU Ha NapuyHUs
nasap unu Apyrm uHaHcoBM akTueBuM no cmuckbna Ha § 20 ot 3M®, koMTO B MOMEHTa Ha CKMOYBaHe Ha caenkata He
npvHagnexar KbM akTueute Ha oHaa.

§ 5 banka aenosuTtap

HasHauyeHaTa B cboTBeTcTBUE C § 23 OT 3P BaHka aenosuntap (§ 13 no-gony) BOAM NAPUYHWUTE CMETKM U CMETKWTE 3a LIEHHW KHIDKa Ha
[OroBOPHUS POHA U U3MBIHSBA BCUYKU Bb3MNOXEHN 1 yHKUMM cbrnacHo 3N n YcnosusTa Ha doHaa.

§ 6 U3paBaHe u CTOWHOCT Ha AsAn

1.

BaHkata penosuTtap TpsibBa ga mM3uncnsiBa CTOMHOCTTa Ha Jdena OT BCEKM eOuH Khac, KakTo u da nybnukyBa eMUCcHOHHaTa
CTOWMHOCT U1 LieHaTa npu obpaTHo u3kynysaHe (§ 7) npu Bcsiko u3gaBaHe unv obpatHo M3KyrnyBaHe Ha ASrioBe, HO Hal-mMarnko aBa
MbTU MECEYHO.

CToMHOCTTa Ha BCeKkV eAuH Osn OT AajeHa kaTeropus AAnoBe ce nonyvyaBa Ype3 pasgensiHeTo Ha CTOMHOCTTa Ha KaTeropusita
asnose Ha 6pos Ha u3gageHuTe ASnoBe OT Ta3w KaTeropust.

Mpv nbpBOHaYanHOTO U3gaBaHe Ha OANoBe OT efHa KaTeropusi TAxHaTa CTOWHOCT Ce M3YMCnsSBa Ha OCHOBaTa Ha ycTaHoBeHaTa
3a Uenus 4oroBopeH hoHA CTOMHOCT.

BrnocneacTtemne CTOMHOCTTa Ha edHa KaTeropus AsnoBe ce noryvaBa OT CymMaTa Ha HETHU CTOMHOCTU Ha aKTWBWTE Ha ASAn Ha
[OroBopHUS hOHA, KOUTO Ce M3YUCNSIBAT 3a Ta3n KaTeropusi AsinoBe.

O6wara CTOMHOCT Ha [OroBopHUs (QOHA Ce u3yucnsBa oT HGaHkaTa [eno3vTap Bb3 OCHOBA Ha TEKyLUTE MasapHU LEeHU Ha
npuHagnexalumTe Ha AOroBOpHMS (OOHA LIEHHW KHWXKa 1 NpaBa 3a NPeAnoYTUTENTHO 3aKyrnyBaHe Ha LIEHHW KHXa, BKITFOYUTENHO C
nobaBsiHe Ha CTOMHOCTTa Ha MpUHaAnexawmTe Ha OOroBOPHUSt POHA MHCTPYMEHTU Ha napuyHusi nasap, UHAHCOBW aKTUBMU,
napu4Hu cymu, BNoroBse, B3eMaHusi U Apyru npaea, oT KOWTo cbop ce npucnagaTt 3agbiikeHusita Ha poHaa.

Mpv onpepensiHe Ha nasapHWTe LeHu, cbrmacHo § 7 (1) ot 3N®, ce n3nonseaT nocnegHUTE M3BECTHWM GOPCOBKN KOTUPOBKU W/Mnn
(PUKCUHTN.

EMucHoHHaTa CTOMHOCT ce nony4yaBa OT CTOMHOCTTA Ha Aerna BefdHO € Takca (mobaBka) KbM BCEKM €O4MH AN 3a NokpvMBaHe Ha
pa3xoauTe Ha YnpaBnsBallOTO APYXXECTBO Mo u3gasBaHeTo. [lonyyeHata ueHa ce 3akpbrnssa. Pa3vepbT Ha Tasu Takca
(nobaBka), CbOTB. Ha 3aKpPbLIMEHWETO, € NocodeH B CneumnanHuTe ycrnosust Ha cdoHaa (§ 23 no-gony).

Mo npeueHka Ha YnpaBnsBaLloTo ApY)KeCTBO TO MOXe [a npeanpueme cTeneHyBaHe Ha TakcaTa (fobaBkaTta) 3a usgaBaHe.
Mo-noppobHa nHdopmaums Wwe HamepuTe B NPOCNEKTa.

EmuncroHHaTa CTOMHOCT U LieHaTa npy obpaTHO n3kynyBaHe cbrnacHo § 18 ot 3akoHa 3a MHBECTULIMOHHWTE (POHAOBE BbB BPb3Ka
¢ § 10, an. 3 ot 3akoHa 3a KanuTanoBuTe nasapu ce MyOonMMKyBaT 3a BCEKW KNac OSNOBe B €NEKTPOHEH BUA Ha WHTepHeT
cTpaHuuaTa Ha YnpaBnsBsaLloTo ApYXeCTBOTO — eMUTEHT (www.rcm.at).

§ 7 O6paTtHO U3KynyBaHe

1.

Mo nckaHe Ha npuTexaTen Ha OSn, AenbT My ce U3KynyBa oOpaTHO OT JOroBOPHUSi (POHA Ha CbOTBETHaTa LieHa npu obpaTHO
n3KyrnyBaHe, cpelly BpblyaHe Ha yAOCTOBEPEHMETO 3a AN, ako TakoBa € U3fafeHo, Ha KynoHUTe 3a JOXOA C HeHacTbNuI nagex
1 Ha JOKYMEHTUTE 3a Bb30OHOBSIBAHE Ha Y0CTOBEPEHMETO.

Llenata 3a obpaTHO M3kynyBaHe ce MoryvyaBa OT CTOWHOCTTa Ha BCEKW eAuH AN, MUHYC AobaBkaTta w/vnu 3akpbrnsiBaHeTo,
[OKONKOTO TOBa € nocoyeHo B ,CrneunanHunte ycnosusi Ha poHaa” (§ 23 no-gony).

Mo npeueHka Ha YnpaBnsiBalLlOTO APYXECTBO TO MOXe [a npeanpueme cTeneHyBaHe Ha Takcata (nobaekarta) 3a obpaTHo
n3KynyBaHe.

Mo-noapobHa nHdopmaums Wwe HamepuTe B NpocnekTa.

M3nnawareto Ha ueHaTa npu obOpaTHO WU3KyrMyBaHe, KakTo W M3YMCIISIBAHETO M OMOBECTSBAHETO Ha LeHata 3a obpaTHo
n3KynyBaHe cbrnacHo § 6 moraT BpemeHHO fda 6bAaT cnpeHu M ga 6bAaT NocTaBeHW B 3aBMCMMOCT OT npopaxbarta Ha
MMYLLIECTBEHMN LIEHHOCTW Ha AOTOBOPHMA POHA MM OT MomnyvaBaHeTo Ha mpuxoauTe OT TakaBa npodakba, Npy CbLEBPEMEHHO
yBefomsBaHe Ha KomucusaTta 3a Hag3op Ha hMHaHCOBKSA Nasap M CbOTBETHOTO OMoBecTABaHe cbrracHo § 10, koraTo ca Hanvue
M3BbHpPeAHN 0O6CTOATENCTBA, KOMTO NPaBAT ToBa HeOOXoAMMO C ornepq 3awmta Ha 060CHOBaHWTE MHTEpecH Ha cobcTBeHULMTE
Ha gsnose. Bb3o6HOBsIBAHETO Ha 06paTHOTO M3KynyBaHe Ha YAOCTOBEpEeHWUs 3a AsnoBe CblUo TpsibBa Aa ce OnoBecTV Ha
MHBecTUTOpa cbrnacHo § 10.

Takbs, NO-KOHKPETHO, € Cny4adaT, Korato 5 % wnu noeeve OT aKTUBUTE Ha OorosopHusa CbOH,EI, Ca MHBECTUPaHN B aKTMBU, YNUTO
nocneanHn onoBecTteHn na3apHu CTOMHOCTU, SIBHO N HE CaMO B OTAENHU cny4aun, He CbOTBETCTBAT Ha TdAXHaTa pealiHa CTOMHOCT,
nopagu nonuTU4YeCcKn nnn MKOHOMUYeCKn ycnoBu4.

§ 8 BoaeHe Ha oTyeTHOCT

1.

B pamkute Ha 4YeTupu Meceua cnef M3TUHaHe Ha OT4YeTHaTa roAuHa Ha OOroBOpHMST (POHA, YNpaBnsBalloTO APYKECTBO
nyonukyBa roguLlieH oT4eT Ha poHAa, CbCTaBeH cbrnacHo § 12 ot 3UO.

B pamkute Ha gBa Meceua cnef usTMYaHe Ha MbpBUTE LUECT Meceua Ha OTYeTHaTa rogMHa Ha [OOroBOpHUSI ¢hoHA,
YnpaBnsBaLLoTo ApY>KeCTBO My6rnmKyBa 6-meceveH oT4yeT Ha oHAa, CbCTaBeH cbrnacHo § 12 ot 3Ud.

FOAMWHUAT 1 B-MECEYHUSIT OTYET Ce OCTaBAT Ha PasnosioKeHe Ha UHBECTUTOPUTE NO aapeca Ha YNpasrsBalloTo APYKECTBO U
Ha 6aHkaTa genosuTap, 1 ce nybnukysaT Ha VIHTepHeT cTpaHuuaTta Ha YnpaBnsBaLloTo APY)KeCcTBO (Www.rcm.at).

§ 9 Cpok 3a nony4yaBaHe Ha [OXOA OT AsANoBe

AKO NpaBoOTO Ha MornyyaBaHe Ha nepuoauyeH JOXOA OT Asn He Gbae NpedsiBEHO OT NpuTexaTenuTe Ha ASMNoBe B paMKuTe Ha neT
roavHu oT Ny6rMKyBaHeTO Ha OTYETUTE Ha (hOHAA, TO3M NPOMYCK Ce cuMTa 3a 0TKa3 OT NMpaBo OT CTpaHa Ha NpuUTeXaTenuTe Ha OsOBE;
cnep U3TMyaHe Ha ropenocoYeHNst CPOK HeMONyYeHUTe JOXOAN OT AANOBE Ce CuMTaT 3a npuxoam Ha doHAaa.
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§ 10 OnoBecTsiBaHe

3a BCMYKM ONOBECTSABAHMWS, OTHACALLM ce A0 AANOoBeTe (C U3KNIYeHne Ha 06aBABaHeTO Ha CTOMHOCTUTE, onpeaensHn CbrnacHo § 6)
ce npunara § 10, an. 3 n 4 ot 3akoHa 3a kanuTanoBuTe nasapu. OnosBecTsABaHMsATa Morat Ae Ce M3BbpLuaT MNKN 4Ype3 MbIHO
ny6nvkysaHe B oduumanHus pasgen Ha “BuHep LlanTyHr”, unu upes ocurypsisaHe Ha goctarbyeH 6pon 6esnnatHu eksemnnapu ot
TOBa OMOBECTABaHe Mo agpeca Ha YNpaBnaBalLoTo APYXeCTBO U Ha MecTaTa 3a u3nnailaHe, B KOWTO crnyyaw B odbmumanHus pasgen
Ha “BuHep LlainTyHr” ce obsBsiBaT gaTtata Ha ONOBECTSIBAHETO M MecTaTa 3a Nofly4aBaHETO Ha eK3eMMMsipy OT Hero, Unu cbrnacHo §
10, an. 3, peqa 3 oT 3akoHa 3a KanuTanoBWTe Nasapu B enekTpoHHa hopMa Ha MHTEPHET CTpaHuLaTa Ha ynpaBnsBaLLoTo APYXeCTBO —
eMUTEHT.

OnosecTaBaHeTo cbrnacHo §10, an. 4 oT 3akoHa 3a kanuTanoBuTe MNasapu ce OCbluecTBsABa B oduvumanHus GlonetuH Ha BuHep
LlaiTyHr Unn BbB BECTHUK, KOWTO Ce pasnpoCcTpaHsiBa Ha usnarta Teputopust Ha ABCTpUs.

3a n3meHeHust B npocnekTa cbrrnacHo § 6, an. 2 3P onoBecTsBaHETO MOXe Aa ce ocbllecTBM cbrnacHo § 10, an.4 ot 3akoHa 3a
KanuTanoBuTe Nasapu U camo B €NeKTPOHEH BUA HA UHTEPHET CTpaHuLaTa Ha YNpaBnsBaLloTo APYXXECTBOTO — EMUTEHT.

§ 11 NpomsaHa Ha YcnoBusaTa Ha poHaa

YnpaBnsiBalloTO OPYXECTBO MOXe Oa NpOMeHs YcrnoBusiTa Ha ¢oHAa CbC Cbrrmacueto Ha HapasopHus cbBeT M 0g0oOpeHuneTo Ha
6aHkaTa genosutap. OcBeH ToBa, NpoMsiHaTa TpsibBa fa 6bae ogobpeHa ot Komucuata 3a Hag3op Ha onHaHcoBMs nasap. MNpomsHaTa
TpsibBa ga 6baoe onoBecTeHa. Ta BnM3a B cuna OT MocodeHaTa B OMOBECTABAHETO AaTa, HO Han-paHo Tpu Meceua cnen
OMnoBecTsIBaHEeTO.

§ 12 MNpekpaTABaHe n NMKBMAALMA

1. YnpaBnsBaLLoTo APY>KECTBO MOXe [a NpekpaTy ynpasBreHneTo Ha AOroBopHUS dOHA cried nonyvasaHe Ha ogobpeHne oT cTpaHa
Ha Komucusita 3a Hag3op Ha huHaHCOBUSI Na3ap Npu cnasBaHe Ha CPoK 3a Npean3BecTMe OT Haw-marnko wecT meceua (§ 14, an.
1 3/®), pecnekTnBHO KoraTo MMyLlecTBOTO Ha cdoHaa e nog 1 500 000 eBpo Ge3 cnasBaHe Ha CpOK 3a NpekpaTsBaHe —
nocpefctsom nybnmyHo onosectABaHe (§10) (§ 14, an. 2 3MP). He e gonycTMmMo eAQHOCTPaHHO MpekpaTsBaHe CbrmnacHo § 14,
an. 2 no BpeMe Ha npekpaTsaBaHeTo Ha ocHoBaHue § 14, an. 1.

2. KoraTo cpokbT Ha NpaBoTO Ha YNpaBnsiBaLloTO APYXKeCTBO Aa ynpaBrsiBa 4OrOBOPHUS OHA u3Teye, hoHABLT ce ynpaenssa unm
NUKBMAMPA cropen cCboTBEeTHUTE pasnopendi Ha 3UP.

§ 12a CnuBaHe/BNuBaHe unu BHacsiHe Ha aKTUBM Ha coHaa

YnpaBnsiBaloTo ApYXEeCTBO MOXEe Aa Cree Unv Brnee akTUBUTE Ha AOrOBOPHUS DOHA C aKTUBWUTE Ha APYrY UHBECTULMOHHM (hoHAOBE

npu cnassaHe Ha § 3, an. 2, pecnektmBHo § 14, an. 4 ot 3V® unu ga BHece akTMBUTE Ha 4OrOBOPHUS OOHA B aKTUBWUTE Ha Apyru
MHBECTULMOHHM (POHAOBE, KaKTO 1 Aa Npueme akTUBUTE Ha APYr MHBECTULMOHHN (DOHA0BE B aKTUBUTE Ha JOTOBOPHUS oHA.
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CneumanHu ycnoBus Ha cpooHAaa

Ha Pandansen-Esponenckn-SmallCap-Komnanun (Raiffeisen-Europa-SmallCap) — gorosopeH ¢oHa cbrmacHo § 20 ot 3akoHa 3a
MHBECTULMOHHMTE hoHA0BE (HapuyaH No-4ony “AoroBopeH doHa”).

[oroBopHUAT hoHA OTroBapsi Ha u3nckBaHusTa Ha [dupekTtuea 85/611/EUO.

§ 13 BaHka penosutap

BaHka genosutap e PandaiizeH bank MHTepHaumoHan Al (Raiffeisen Bank International AG), BueHna (ceganuie).

§ 14 MecTa 3a usnnaiwaHe 1 BpbUBaHe, yA0CTOBEpPEHUA 3a AAN, KaTeropum gsarnose

1.

4.

MecTta 3a u3nnawaHe v BpbYBaHE Ha Y[AOCTOBEPEHUst 3a Asn, [OKOMKOTO TakMBa Ce M3faBaT, M Ha KynoHu 3a Joxoau ca
Pandansen bank MHTepHaunonan Al (Raiffeisen Bank International AG), Buena, mecTHute 6aHkn PalidpaiiseH, kakto u KaTtpaiiH n
Ko. MpuBatrewedtcobaHk AkumnoHepHo ApyxecTso (Kathrein & Co Privatgeschaftsbank Aktiengesellschaft), Buexa.

3a poroBopHua hoHA MoraT Aa ce u3gasaT AANoBe C pasnuyHK XapakTepHu 6eneaun, ocobeHo Lo ce OTHAcCs A0 M3NON3BaHeTo Ha
npuxogute, TakcaTa (gobaBkata) 3a v3gaBaHe, TakcaTa (goobaBkata) 3a obpaTHO M3KynyBaHe, BanyTaTa Ha CTOMHOCTTa Ha
OAnoBeTe, TakcaTta 3a yrnpasrneHue nnu KOM6I/IHaL|I/Iﬂ oT Te3n beneau.

Cb3gaBaHETO Ha HOBW KaTeropumn OsnoBe, KaKTo U M3haBaHETO HA AANoBe OT AafeHa kaTeropusi OaroBe Ce OCbLUecTBsiBa Mo
npeLeHka Ha YNpaensiBalloTo APYXECTBO.

W3paBaT ce gsinoBe OT OOroBOpHUS (hOHA C MPaBO Ha pasnpederieHve Ha [0XO4, PEMHBECTUpALLUM OANOBE, KOUTO MoanexaT Ha
obnaraHe c faHbK BbpXy AOX0OAMTE OT UHBECTULMU, U PEVHBECTUPALLM ASMOBE, KOUTO HE Moanexart Ha obnaraHe ¢ AaHbK BbpXy
[oxoanTe OT MHBECTULIMN.

Pa3xo,q1/|Te 3a BbBeXOaHeTo Ha HOBU KaTeropmn ganoBe 3a CblleCTByBallu o6ocobeHn akTuBu e ce HavyucngaBaTt 3a CMeTKa Ha
LieHaTa Ha AsnoBeTe Ha HOBUTE KaTeropum AsinoBe.

MpuaobrBaHETO Ha WMHBECTULIMOHHW MHCTPYMEHTW € [OMyCTMMO CaMO eAMHHO 3a Lenusi JoroBopeH hoHA, a He 3a oTaenHa
KaTteropusa ganoBe unu rpyna Kkateropmm ganoee.

ToBa He Baxku 3a cAenkuTe 3a BanyTHO xekupaHe. Te MoraT ga ce M3BbPLUBAT CbLLO U UIKMIOYMTENHO B MOM3a Ha OTAEenHa
BanyTHa kaTeropusi. Pasxoau v npuxoau Bb3 OCHOBA Ha chesika 3a BanyTHO Xe[KUMpaHe ce MpUYUCHSBAT U3KMHOYUTESTHO KbM
CbOTBETHAaTa BanyTHa Kateropus.

KaTo coenku 3a BanyTHO XxemkupaHe ca OOnyCcTMMKU 0COBeHO BanyTHWUTE (hroYbPCHU caesku, drodbpcy BbB BanyTa, Onuun BbB
BanyTa 1 BanyTHu cyarnoBe.

Mo-noapobHa nHdopMaLus e HaMepuTe B NpocnekTa.

MpeanaraHeTo Ha Bb3MOXHW pPeWHBECTUpaLUMTE AsSMOBe, KOMTO He Moaniexat Ha obnaraHe C AaHbK BbpXy AOXOAWUTE OT
MHBECTULMM (TPaHLU 3@ MHBECTUTOPU U3BBH ABCTPUST) CE OCHLLECTBSIBA U3KITIOUUTENHO CaMo B YyxOunHa.

OsnoBeTe ce n3pgasaTt BbB popmaTta Ha rrnobaneH cepTucdukaT, a No pelleHne Ha YNpaBnsBalloTO APYKECTBO — U B OTAEMNHU
YAOCTOBEPEHWSI.

[okonkoTo AgsnoseTte ce usgasaT BbLB cbopmaTa Ha rnobaneH cemechKaT, yAbpXaHeTo Ha AaHbK Npu pasnpegendHe Ha goxon
CbrnacHo § 26, CbOTBETHO M3BBbPLUBAHETO Ha nnawaHua 3a AaHbK CbriacHO § 27, cboTB. 27a ce M3BBbPLUBAT BbB BCUYKN Criydaun
4Ype3 CbOTBETHUTE NoAeneHns Ha 06cny>|<Bau_laTa KpeanTHa MHCTUTYUKUA, 3a CMETKa Ha nNputexartensa Ha aanose.

§ 15 NHBeCTULIMOHHN MHCTPYMEHTU U NPUHLMMU Ha UHBECTUpPaHe

1.

3a cMmeTka Ha [0roBopHUsi hOHA MoraT Aa ce NpuAaoGMBAT BCSKAKBU LIEHHW KHUXA, MHCTPYMEHTU Ha Napu4HUsi nasap v Apymm
NUKBUOHN (PMHAHCOBW akKTMBM, NpU crna3BaHe Ha pa3nopenbute Ha §§ 4, 20 n 21 ot 3UND, kakTo 1 Ha §§ 16 u cnegBawwuTe OT
YcnosuaTa Ha oHAa, KaTo BbB BCUYKM CryyYau criefiBa Aa ce cbobpassiBa M OCHOBHUSIT NPUHLMN 3@ pa3npeaerieHne Ha pucka u
[a He Ce HaKbpHsIBaT 3aKOHHWUTE MHTEPECH Ha NpUTEXaTenuTe Ha AsroBe.

PasnnyHute MHBECTULMOHHN MHCTPYMEHTU Lie ce u3bupar 3a A0roBopHUsi POHA CbOOPa3HO CriefHWTE OCHOBHU MPUHLMNW Ha

MHBECTUpaHe:

> LleHHM KHMXa (BKITHOYUTESTHO LIEHHU KHUXKA, 6a3vpaHu Ha AepuBaTUBHU UHCTPYMEHTH)
[loroBopHMAT oHA MHBECTUPA NPeaVMHO B aKUMU UMW €KBMBANEHTHW Ha akuumuTe AAMNOBU LIEHHW KHWXA, eMUTUpaHu oT
npeanpusaTAa ¢ Marnka kanutanusauus, Bb3nusalla Ha Ao 5 munvapga eBpo, YMeTo cepanviie Unm OCHOBEH MpeaMeT Ha
OenHocT ce HamupaT B EBpona. Cbluo Taka [OroBopHUST ¢oHA MHBecTMpa B obnurauum (straight bonds), kakto u B
KOHBEPTUPYEMM Y OMUMOHHU 0bnurauum.

>  WHCTPYyMeHTH Ha napuyHuA nasap
[loroBopHUAT hoHA MOXeE Aa NPUA0GMBa MHCTPYMEHTM Ha MapuyHWs nasap Ao 49% OT akTvBUTe Cu.

> [sanoBe B UHBECTULMOHHU choHOOBE
AKTMBWTE Ha [0roBopHUst OHA MoraT Ja ce MHBecTMpaT B ASANOBe Ha APYrM MHBECTULMOHHW oHAOBE, MpW crnasBaHe Ha
orpaHuyeHneto ot 10 % OT CTOMHOCTTa Ha akTUBWTE Ha [OroBOPHUSI POHA WM CbobpasHo pasnopeabute Ha § 17 oT
akTyanHute Ycnosus Ha oHaa.

> [eno3vuTu Ha BUXAaHe U OTMEHSieMU Aeno3nTn
MpuHuMNHO 0 25 % OT aKkTMBMTE Ha AOroBOPHUS (POHA MoraT Aa ce CbCTOAT OT Aerno3nTU Ha BKAAHe WM OTMEHSeMM
0eno3nTn ¢ MakcumarneH cpok Ao 12 meceua. B pamkute Ha npecTpykTypupaHe Ha nopTdenna Ha AoroBopHust oHA Unm ¢
ornej HamansiBaHe Ha BMUMSAHMETO Ha Bb3MOXHMN CMafoBe B LIEHNTE Ha LIEeHHUTE KHKa OT Herosus noptdpenn, hoHALT MoxXe
Aa npuTexasBa Mo-BUCOK OSAN AENO3UTU Ha BWDKOAHE MM OTMEHSeMM Aeno3nTy ¢ MakcumaneH cpok go 12 meceua. Hama
n3unckBaHe Aa ce AbpxXaT MUHUManeH pa3mep cpeacTsa Ha 6aHKOB Aeno3nT.

> [lepuBaTMBHU UMHCTPYMEHTU (BKNIOYMTENHO cyanoBe 1 Apyry AepuBaTtu “Ha ruwe” — “OTC” pepuBartu)
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CbrnacHo MHBECTUUMOHHATa MONMTUKa OepuBaTUBHWUTE MHCTPYMEHTW Ce W3MOM3BaT 3a rapaHTMpaHe Ha goxoauTte, KaTo
3aMECTUTEN Ha LEHHW KHWXa WNW 3a noBuwaBaHe Ha goxoaute. OBLWMAT PUCK HA AEPUBATUBHUTE MHCTPYMEHTU, KOUTO He
cnyxarT 3a xefpkupaHe, He criefBa fa Hagsuwaea 60 % oT obLiaTa HeTHa CTOMHOCT Ha akTVBKTe Ha dhoHaa.

AKO LIEHHWUTE KHUXKa UMW MHCTPYMEHTUTE Ha NapuyHKs nasap, npuaobuti 3a cMeTka Ha J40roBopHUst ooHA, npeacTasnsisat 6asos
aKTMB Ha AepvBaTMBEH WHCTPYMEHT, YNpaBnsBalloTO APYXXECTBO crefABa fa oTyeTe ToBa OOCTOSATENCTBO 3a LUenuTe Ha
crnasBaHe Ha pa3nopenbute Ha §§ 19 1 19a no-gony. NHBecTuuMUTe Ha goroBopHUs doHA B AepuBaTtu, 6asupaHn Ha MHOEKCH,
He ce B3emaT NpeaBuA 3a LenvuTe Ha CbOTBETHUTE OrpaHNYeHns Npu nHBecTupaxe, npeasuaenn B § 20, an. 3, 1. 5,6, 7 n 8d ot
3Nd.

MpuaoGMBAHETO Ha LIEHHU KHUXA WM MHCTPYMEHTU Ha MapudHMs nasap, KOUTO He ca M3LAMO U3NMaTeHu, KakTo U Ha npasa 3a
npeanoYTUTENHO NpuaobuBaHe Ha TakvMBa akTUBM MMM HA OPYrY (PUHAHCOBU WHCTPYMEHTU, KOUTO He ca WU3LANO M3nnaTeHu, e
orpaHuyeHo Ao pa3mep Ha 10 % OT aKTUBUTE Ha [OTOBOPHUS (OOHA,.

LieHHW KHMXa Unmn MHCTPYMEHTM Ha NapuyHWs nasap, W3AaAeHU UIu rapaHTMpaHu oT AbpxaBa-uneHka Ha EBponeinckusi cbios,
BKMIOYUTENHO OT aAMWHUCTPATVMBHW MNOApa3ferneHnst Ha TakaBa AbpxXasa, MM OT TpeTa AbpXasa WM MexayHapoaHa
ny6nvyHonpaBHa opraHu3auus, B KOATO YNeHyBaT efHa Wnu nosBede ObpXKaBU-YneHkun Ha EBponeickus cbio3, moraT fa ce
npugobusat B pa3mep A0 35 % OT akTuBUTe Ha POHAA, aKO MHBECTULIMWUTE Ca W3BBLPLUEHN B HaW-Marsko LIECT Pas3fuyHn emmucum
LIEHHW KHUXa U MHBECTULMATA B KOATO U Aa e oTaenHa emvcus He Hagsuwasa 30 % OT CTOMHOCTTa Ha akTMBUTE Ha [OroBOPHUSA
doHa.

§ 15a LieHHM KHUXXa M MHCTPYMEHTU Ha Napu4HuA nasap

LjeHHU KHUXKa ca

a) akummn 1 APYyrn eKBUBANEeHTHU Ha akuunTe LeHHN KHUXa,

6) obnuraumun n Apyry rapaHTUpaHu AbNroBy LIEHHW KHUXa,

B) BCUYKM ApYrn Tbpryemu (OMHaHCOBM WHCTPYMEHTM (Hampumep npaBa 3a 3anncBaHe), KOWTO daBaT MpaBo Aa ce npuaobust
(UHAHCOBUN MHCTPYMEHTM MO cMucbna Ha 3VP ypes 3akynyBaHe unu pa3msiHa, ¢ usknoveHne Ha nocoyeHnte B §21 ot 3NP texHukm
N MHCTPYMEHTW.

3a kBanudurLUMpaHeTo KaTo LieHHa KHUra crefpa Aa ca Hanvue kputepuute Ha § 1a, an. 3 ot 3U®.

LleHHu kHWKa, BKITIOYBALLM Ce OCBEH TOBa No cMucbna Ha § 1a, an.4 3P

1. JAnoBe oT 3aTBOpPEHM hoHA0BE Nod hopmaTa Ha MHBECTULIMOHHO APYXECTBO UMW MHBECTULIMOHEH hOHA,

2. [lsnoBe OT 3aTBOpEHN (hOHO0BE B AOrOBOpHa hopma,

3. dMHaHCOBM MHCTPYMEHTM NO cMuckna Ha § 1a, an. 4, 1.3 31®.

UHcmpymenmu Ha napu4Husi nasap ca WHCTPYMEHTW, KOUTO Ce TbpryBaT obuyaliHO Ha napuyHusi nasap, NWKBMOHW ca, umat
nasapHa CTOMHOCT, KOSITO MOXe [ia Ce Onpenenu TOYHO BbB BCEKU eAMH MOMEHT, U U3MbITHABAT U3UCKBAHMATA CbrmacHo § 1a, an. 5
0o 7 ot aBcTpuickust 3UD.

§ 16 Bopcu n opraHusaupaHm nasapm

1.

MoraT ga ce NpuaobmBaT LeHHU KHKA U UHCTPYMEHTU Ha NapuYHus nasap, KouTo:

> ca npveTtu 3a ogrumanHa TbProBysl UK Ce TbpryBaT Ha perynupax nasap cbrnacHo § 2,an. 37 ot 3akoHa 3a GaHkuTe, Unu

> ce TbpryBaT Ha Apyr opraHu3vpaH HeoduuUManeH nasap Ha LeHHU KHWXa B ObpkaBa-uneHka Ha EBponeickusi cbtos, npu
YCIOBME Ye TO3M Nnasap e npuaHar, JOCTbMNEH U HaAIEXHO (YHKUMOHMPALL, Unn

> ca npveTu 3a odrumanHa Tbprosust Ha Gopca B TpeTa AbpKaBa, nocodeHa B [punoxeH1eTo, unu

> ce TbpryBaT Ha Apyr opraHu3vpaH HeoduLManeH nasap B TpeTa Abpxasa, NocoueH B MpuUnoxeHneTo, Npu ycrioBme Ye To3u
nasap e npu3Har, JOCTbNEH U HAANEXHO (PYHKUMOHMPALL, UMK

>  CbIMacHO eMUCUOHHUTE YCroBUs TpaGBa Aa 6baaT 3asiBeHM 3a NpueMaHe 3a oduumarnia TbproBusl Unu 3a TbpryBaHe Ha
HsIKOSI OT ropenocoyeHnTe GOpcy WM 3a TbpryBaHe Ha HSKOW OT APYrUTe ropernocoYeHy OpraHu3vMpaHu HeoduumanHu
nasapu, Kato npuaoGMBaHeTo Ha CbOTBETHUS CTaTyT we 6bAe MOCTUrHATO He MO-KbCHO OT eAHa roavHa crej gararta Ha
€MUTMPAHETO Ha LIeHHUTE KHMXa.

WHCTpYMEHTM Ha napuyHWsA nasap, KOMTO He Ce KOTMpaT Ha opraHusMpaH rnasap, HO KOUTO ce TbpryBaT 0buyanHoO Ha napuyHuTe

nasapu, cBobOAHO MPEXBLPMMMK Ca, NMKBMOHW Ca, W YMATO CTOMHOCT MOXe Ada Obae onpeferneHa TOYHO BbB BCEKW eAuH

MOMEHT, OTHOCHO KOWTO € Hanvue CbOoTBeTHaTa WHdOopMaUus, BKIOYATENHO WHMOPMaUMs, AaBalia Bb3MOXHOCT 3a

nopobaBsalla oueHKa Ha KpeAUTHUTE PUCKOBE, CBbP3aHU C MHBECTUPAHETO B NOAOOHN MHCTPYMEHTU, MoraT Aa ce npuaobusar 3a

CMeTKa Ha J0roBopHUSt OHA, AOKONKOTO CbOTBETHATa EMWUCUS UMM EMUTEHTUTE MM MOATIeXaT Ha pasnopeabuTe 3a sawurta Ha

cnecTsBaHuATa U MHBECTUTOPUTE Y JOKOMKOTO TE€3U MHCTPYMEHTU ca Unu:

> u3gageHn Wnu rapaHTUpaHu OT LeHTpanHata [AbpXaBHa BMacT, OT pervoHanHu Wunv MeCTHU afgMWHUCTPAaTUBHM
noapasgerneHuss unu ot LeHTpanHata 6aHka Ha AbpxaBa-uneHka Ha EBponelickus cblos, oT EBponeiickaTta ueHTpanHa
6aHka, oT EBponeiickusi Cblo3, oT EBponelickaTta MHBECTULMOHHA BaHka unu oT TpeTa AbpxaBa, Unn — ako nocrnegHara e ¢
defepaTMBHO AbPXaBHO YCTPOMCTBO — OT HSKOA OT CbCTaBHWUTE YacTu Ha dpedepauusTa, wnm OT MexayHapogHa
nybrnvyHonpaBHa opraHu3aLuusi, B KOSTO YrieHyBa MoHe efHa AbpaBa-4neHka Ha EBponelickus cbios; unm

> u3gajeHu OT APYXKeCTBa, YNUTO LIEHHW KHKA — C MU3KIIOYEHWEe Ha HOBUTE eMWCUM — ce TbPryBaT Ha opraHu3vpaH nasap,
NocoYeH B T. 1 no-rope; nnm

> n3gafeHun Unu rapaHTMpaHy OT UHCTUTYLMS, BbPXY KOATO Ce yNpaxHsBa TakbB HAA30p, KOWTO CbOTBETCTBA Ha KpuTepuuTe,
Bb3NpuYeTn B NpaBoTo Ha EBponelicknTe 0BLIHOCTM, N ca u3gadeHn Unu rapaHTMpaHu OT WHCTUTYLMS, BbPXY KOATO ce
ynpaxHsBa HaA30p ¥ KOSATO cnassa npasuna, KoMTo No MHeHneTo Ha Komucunsita 3a Hag3op Ha rHaHCOBMS nasap ca He no-
Marko CTPUKTHM OT Te3n No NpaBoTo Ha EBponerickute obLHOCTY; nnn

> u3gadeHu OT ApYrM eMUTEHTMW, cnajalyn KbM KaTeropusi, ogjobpeHa 3a HactosiwmTe uenu oT Komuvcuata 3a Hagsop Ha
hrHaHCOBMSA Nasap, AOKONKOTO MHBECTULIMWUTE B TaKMBa MHCTPYMEHTU MonaaaT B NPUMOXHOTO MOMe Ha NpaBHW pasnopeadu
3a 3aluTa Ha MHBECTUTOPUTE, UHCTPYMEHTUTE Ca MO eCTeCTBOTO CU EKBUBANEHTHW Ha ropernoco4YeHnTe N eMUTEHTBLT € Unn
OPYXecTBO CbC cobcTBeH kanutan B pasmep noHe 10 mwunuvoHa EBpoO, KOeTO M3roTBS M OMNOBECTSIBA FOAMLIHUTE CU
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3.

(UHaAHCOBM OTYETW CbIMacHo pasnopenbute Ha Aupektnea 78/660/ENO, unn e topuandecko nvue, KOeTo B pamKuTe Ha
rpyna, obxsallalla eOHO WNU MOBeYe [ApyXecTBa MpueTM 3a TbproBusi Ha 6Gopca, ocbliecTBsBa AelHOCTTa Mo
drHaHCUpaHEeTOo Ha rpynara, Unu e puanyecko nuue, KOeTo KaTo NpeanpusaTue, APYXecTBO Unu nog dopmara Ha JOroBop
duHaHCUpa ceklopuTU3aumnsTa Ha B3eMaHUs Ype3 YCBOSIBAHETO Ha KPeAMTHU MUHWK, NpedocTaBeHu oT GaHka; kpegutHaTa
nuHKA TpsibBa Aa 6bae obesneveHa OT KpeauTHa MHCTUTYLMS, KOSITO camata TpsibBa Aa U3MbIHsIBa HAa CNOMeHaTUTe B T. 2,
NyHKT 3 KpuTEPUN.

LleHHU KHMXa M MHCTPYMEHTW Ha Mapu4HUsi nasap, KOMTO He OTroBapsT Ha ycroBusiTa no T. 1 u 2 no-rope, morat Aa ce

npuaobusart B 06w pasmep 4o 10 % OT CTOMHOCTTa Ha aKTUBUTE HA AOrOBOPHUS (OOHA.

§ 17 OsainoBe B UHBECTULMOHHU choHAOBE

1.

[lsnoBe B MHBECTULMOHHU DOHAOBE (= AOrOBOPHU (POHAOBE M MHBECTULIMOHHWN APY>KECTBa OT OTBOPEH TUM), KOUTO OTrOBapAT Ha
nanckBaHusTa Ha [OdupektuBa 85/611/EMO (UCITS), morat aa 6bagat npugobvBaHu, Npu ycrioBre 4e OT CBOsSi CTpaHa Tesu
MHBECTULMOHHM DOHO0BE UHBECTMPAT He noBeye oT 10 % OT cBouTe akTUBK B AANIOBE Ha APYrM MHBECTUUMOHHW (DOHOOBE.

[sanoBe B WMHBECTUUMOHHM (POHAOBE, KOUTO HEe OTroBapsAT Ha u3uckBaHusATa Ha [OupektuBa 85/611/EMO (UCI) n umato

eauHCTBEHa Len e:

> [a WHBecTMpaT NyGnmnyHO NpMBre4YEeHU CPEACTBa B LEHHM KHUXKA U ApYrv NIUKBUOHW (PMHAHCOBM akTuBW, 3a obLia cMeTka Ha
MHBECTUTOPUTE 1 NpY CbOMgaBaHe Ha NpyHUMNA 3a pa3npegerieHne Ha pucka, un

> yuuTo AsAnoBe nognexat Ha obpaTHO M3KyrnyBaHe MO UCKaHe Ha WHBECTUTOpWTE, CbOTBETHO 3anmnaljaHe — Npsiko Unm
KOCBEHO — 3a CMeTKa Ha akTMBuTe Ha doHaa,

moraTt ga 6baart npuaobusann B 06wy pasmep Ao 10 % OT CTOMHOCTTa Ha aKkTMBUTE Ha AOrOBOPHUS POHA, MpW YCroBKe Ye:

a) Te3n hoHOOBE OT CBOS CTPaHa UHBECTMPAT He noseye oT 10 % OT akTMBUTE CU B ASINOBE Ha APYrY MHBECTULIMOHHM (hOHAOBE,
"

6) doHgoBeTe ca Nony4Mnu paspeLueHne 3a U3BbpLUBaHE Ha AEeNHOCT Mo cunarta Ha pasnopenbu, CbrnacHo KOUTO noanexaT Ha
Haf30p, KOWTO Mo npeLeHkaTa Ha Komucusita 3a Hag3op Ha (huHaHCOBUS Na3ap € ekBUBaneHTEeH Ha Hag3opa, NpeaBuaeH Mo
npaBoTo Ha EBponenckute O6LIHOCTU, U CbLUECTBYBaT AOCTaTbYyHO rapaHumu 3a CbTPYAHUYECTBO C HAA30PHUTE OpraHu B
ObpxaBaTta, KbAeTo (POHAOBETE Ca Cb3AafeHu; n

B) CTeMeHTa Ha 3awWuTa Ha WHBECTUTOpWUTE BbB (POHOOBETE € EeKBMBANEHTHa Ha Tasu, NMpPUIoXWMa KbM MpuTexaTenute Ha
[OsiNoBe B MHBECTULIMOHHM hoHA0BE, KOUTO OTroBapsAT Ha pa3nopenbute Ha Oupektua 85/611/ENO (UCITS-doHaoBe), v no-
crneyumnarnHo pasnopenbuTe OTHOCHO OTAEINHOTO CbXPaHsiBaHE Ha pasnMYyHUTE NOPTENNN OT aKTUBM, OTHOCHO NPaBOTO Aa ce
B3MMaT WNW JaBaT B 3aeM MapuU4yHM CPeACTBa, KaKTO M OTHOCHO KbCUTE MpofaxObu Ha LEeHHW KHWXKa U UHCTPYMEHTU Ha
napu4Husi nasap, ca ekBMBaneHTHN Ha Te3un no Oupektusa 85/611/EMO; n

r) CblLeCTBYBa M3MCKBAHE 3a pa3KpuBaHe Ha UHGOPMaLUsi OTHOCHO U3BbpLUBaHaTa AENHOCT Ypes3 LIEeCTMECEYHU U FOAMLLHU
OTYETU, YMETO CbAbPXAHWE MO3BOMsBa [a Ce CbCTaBM MHEHWE 33 aKTUBWTE W NacuBuTe, MPUXoAMTE U cCOENKUTE npe3
CbOTBETHUSI OTYETEH Nnepuoa.

3a oLeHsBaHe Ha EKBMBANEHTHOCTTa Ha CTEMEHTa Ha 3aliuTa Ha MHBECTUTOpUTE Mo cMUChia Ha Gyksa ,B” cnefsa fa ce npunoxar
KpUTepUMTeE, NOCOYEHM B § 3 OT aBCTpuiickaTa Hapeaba 3a ycTaHoBsIBaHe Ha MHGopMaLms U ekBUBaneHTHocT (IG-FestV).

3.

3a To3un A0roBopeH CbOH,D, mMoraTt fa ce I'IpI/I,El,OﬁMBaT n ganose ot Apyrn MHBeCTULUMUOHHU CbOH,EI,OBe, KOUTO ce ynpaBndaBaTt NpsAKo
NN HenpsKo OT CbLOTO yl'lpaBJ'IﬂBaLIJ,O OPYXeCTBO Unun OT 4pYyro ynpasnaBallo ApY>KeCTBO, C KOeTO yl'lpaBJ'IﬂBaLLlOTO APYyXeCTBO
€ CBbpP3aHO 4pe3 obwo ynpasrieHue, KOHTPO U CbLLECTBEHO NPAKO NN HEMPAKO AANOBO y4acTue.

[snoBe OT MHBECTULIMOHHM ¢hoHOoBe cbrmacHo § 17, T. 1 BbB Bpb3ka ¢ § 17, T. 2 oT YcnoBusta Ha doHaa moraTt ga ce
npuaobusar B pa3mep o6wo Ao 10 % oT CTOMHOCTTa Ha akTuBWTe Ha hoHaa.

§ 18 leno3uTn Ha BMXXAaHe UMW OTMEHAEeMU Aeno3nTH

,D,OFOBOpHMﬂT CbOHp, MOXe [a ObpXW Napu4vHM cpeacrtea B GaHku nop, cbopmaTa Ha Oeno3nTu Ha BWXOaHe U OTMeHAeMU

[eno3nTu ¢ MakcMmareH CpoK Ha JenosuTa Ao 12 meceua. Hama usnckBaHe Aa ce AbpxkaT MUHUMAneH pasMep cpefcTBa Ha 6aHkoB
Zeno3ut. MakcuManHuaT pa3mep Ha cpefcTBaTa, KOUTO MoraT Aa GbAaTt AbpkaHu Ha GaHKoB Aenos3wT, e 25 % OT CToWHOCTTa Ha
aKTUBUTe Ha choHaa. B pamkuTe Ha NpecTpykTypupaHe Ha nopTdeiina Ha ¢oHAA UMK C ornea HamansiBaHe Ha BMWSHUMETO Ha
Bb3MOXHU CMafoBe B LEHUTE HA LEHHUTE KHWKa OT HEroBUs NopTdeiin, poHALT MOXe Aa MpuTexaBa U No-BUCOK AAn GaHKoBU
[enosuTu.

§ 19 [lepuBaTUBHU UHCTPYMEHTU

1.

3a cmeTka Ha AOroBOpHUA d)OH,El MoraTt Aaa ce I'IpI/I,CI,O6VIBaT npon3BoaHN CbVIHaHCOBI/I WHCTPYMEHTU (D,epI/IBaTVI), BKIMKOYUTENTHO
€KBUBAJTIEHTHU Ha TAX UHCTPYMEHTU, JOKOJIKOTO CbLUUTE Ce€ TbpryBaT Ha HSIKOW OT opraHusupaHuTe nasapu, N0OCo4YeHn B § 16 n
AOKOJIKOTO 6a3oBuUTE aKTMBM Cca WHCTPYMEHTWN NO CMUCDHINA Ha § 15a, nnn NHAEKCK, NNXBEHN npoueHTn, BanyTHN Kypcose unu
BanyTu, B KOUTO CaMUAT OOroBOpeH (bOH,D, MOXe fa HBecTupa C'b06pa3HO NPUNOXUMUTE KbM HETO MHBECTULIMOHHU NPUHLMNN (§
15) O6xBaHaTu ca CbLLo 1 MHCTPYMEHTU, KOUTO UMaT 3a NpeamMeT NpexBbpridHe Ha KpeaUTHUA PUCK Ha ropenocoYeHNTE akTUBN.

Oobwuar PUCK, CBbpP3aH C MHBECTUpPaAHETO B AepuBaTu, He cneaBa Aa HaaBullaBa obLwaTa HeTHa CTOMHOCT Ha aKTMBWUTE Ha
CbOHD,a. I'Ipm n34ncnaABaHeTo Ha puUcKa ce B3emMaT npenBun nasapHarta CTOMHOCT Ha 6asoBuTe WNHCTPYMEHTU, PUCKBT OT 3ary6a,
npeasmxgaHnUTe nasapHu KoneGaHus u HY>XHOTO BpeMe 3a 3akpuBaHe Ha no3munmnTe, B KOUTO Ca U3BBbPLUEHN NHBECTULUUTE.

Kato yacT oT HeroBaTa VMHBECTULMOHHA cTpaTerMs 3a AOroBOpHUs OoHA MoraT Aa ce npuaobueaTt gepuBatu B rpaHvuuTe,
npeasuaenn B § 20, an. 3, 1. 5, 6, 7, 8a n 8d ot 3/P, n gOKONKOTO OBLUMST pUck Ha Ga30BUTE akTMBM He NpeBuLlaBa Te3n
MHBECTULMOHHM rpaHuun. OBLUMAT pUCK Ha OepuBaTUBHUTE WMHCTPYMEHTMW, KOUTO He CryxaT 3a XedxupaHe, He Tpsibsa aa
HagBuwwaea 60 % oT obLiaTa HeETHa CTOMHOCT Ha akTUBUTE Ha dhoHAa.
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§ 19a flepuBatu “Ha ruwe” (“OTC” gepuBaTn)

1.  AKTvBMTE Ha JOroBopHUst DOHA MoraT Aa ce MHBECTUpaT M B AepuBaT, KOUTO He ce TbpryBaT Ha bopca (aepvBatn “Ha ruwe”
unu “OTC” gepueatu), ako:

a) 6asoBuUTE aKTUBWM CbOTBETCTBAT Ha U3NckBaHUsiTa Ha § 19, T. 1 no-rope,

6) HacpelyHaTa CTpaHa € MHCTUTYLMS, KOATO MPUHAAMEXN KbM KPbr OT CyOeKkTW, Noanexalum Ha Hag3op OTHOCHO CAEMNKM C
AepveaTty “Ha rmwe” (“OTC” gepusatu), 1 KOATO € NMUEeH3MpaHa 3a TakaBa AeNHOCT No cunaTa Ha pelleHne Ha KomucusTa 3a
Haf3op Ha hmHaHcoBUS nasap,

B) AepuBatute “Ha rmnwe” (“OTC” gepvBaTvMTE) MO €CTECTBOTO CW AOMyckaT Bb3MOXHOCT 3a HafexaHa W noanexaiwa Ha
npoBepKka exedHEeBHa MNpeoLeHKa Ha TsXHaTa CTOWHOCT W [OroBOPHUST hOHA MOXe MO BCSKO Bpeme Aa rv npopage no
TAXHaTa TeKyLla nasapHa CTOMHOCT, Aa M TpaHcdopMmnpa B NapuvHa paBHOCTOMHOCT, UM Aa NPUXBaHe CTOMHOCTTa Ha Tean
WHCTPYMEHTW B paMKNUTE Ha HacpeLLHN CAENKu, 1

r) MHBeCTUUMMTE Ce M3BbpLUBAT B rpaHuuuTe, npeasuaeny B § 20, an. 3, 1. 5, 6, 7, 8a n 8d ot 3D, 1 obwmsaT puck Ha
6a30BMTe aKTVBM HE NPeBULLABa Te3W MHBECTULIMOHHMN rPaHULN.

2. PuvckbT oT 3aryba B pe3ynTaTt Ha caenkv ¢ aepusatu “Ha ruwe” (“OTC” gepuBaTtu), U3BbPLUBAHU 3@ CMETKa Ha JOroBOpHUS HOHA,
He crnepBa Aa HafBuLaBa CregHUTe rpaHuLn:
a) aKo HacpelyHaTa cTpaHa no caernkaTa e kpeauTHa MHCTUTYUMs — 10 % OT CTOMHOCTTa Ha akTuBUTe Ha doHaa,
6) BBB BCUYKM OCTaHanm cnyyam — 5 % OT CTOMHOCTTA Ha akTMBUTE Ha boHaa.

§ 19b Metop “Value at Risk”

He ce ynotpebsBa

§ 20 BaemaHe Ha KpeauT

YnpasnsBaLloTo APYyXeCTBO MOXe [a B3eMa 3a CMeTKa Ha JOroBOpHUA POHA KPaTKOCPOYHM KpeanTu B pasmep 4o 10 % OT CcToMHOCTTa
Ha aKTMBWTe Ha poHaa.

§ 21 Peno-cpenku

YnpaensBaLloTo OPyXecTBO MMa npaBo Aa 3aKynu, 3a CMeTKa Ha 40roBopHua oHA — B rpaHunumMTe 3a MHBECTULMK MO 3N — akTuBw,
KOUTO npodaBavybT Ce 3adbl/ikaBa [a I'IpVI,ClO6I/16 O6paTHO B eAuH npeaBapuTesiHoO onpeaesieH MOMEeHT U 3a npeaBaputesriHo
onpeferneHa ueHa.

§ 22 [laBaHe Ha LleHHU KHUXa Ha 3aeM

YnpaBnsiBaLloTo APYKECTBO UMa MpaBo B rpaHUUMTE 3a MHBeCTUUMM no 3N aa npexsbpns 3a onpedeneH Cpok Ha TPeTH nvua LeHHN
KHWxa B pasmep A0 30 % OT CTOWHOCTTa Ha akTuBMUTE Ha PoHAA, B paMKUTE Ha NpuaHaTta cUcTeMa 3a 3aeMaHe Ha LieHHW KHbKa U npu
ycrnosue, 4e TPETOTO NUUE ce 3abimkaBa Aa BbpHe 0OpaTHO MPexXBbLPIEHWTE LEHHWU KHWKa Chned U3TYaHe Ha npensapuTeriHo
onpeaeneHnst Cpok Ha 3aema.

§ 23 YcnoBus 3a nuspaBaHe n obpaTHO U3KynyBaHe

M3uncnsiBaHeTo Ha CTOMHOCTTA Ha AsANoBeTe CbIMacHo § 6 ce 3BBLPLLBA B €BPO UMW B CbOTBETHATA BanyTa Ha kaTeropusita AsnoBe.
TakcaTa (Do6aBkaTa) 3a u3gaBaHe, CryXeLla 3a NOKPUBAHE Ha eMUCHOHHWTE pasxoau Ha [ApYXeCTBOTO, e B pasmep Ao 5 %. Mpu
npepsiaraHuTe U3BbH ABCTPYSI OANOBE OT JOroBOPHMS (DOHA, MOXe BMEeCTO TakcaTa (go6aBkarta) 3a m3gaBaHe [a ce Hauucim — ¢
orfieq NoKp1BaHe Ha EMVUCUOHHUTE Pa3xoam — Takca 3a 06paTHO M3KynyBaHe KbM U34McrieHaTa CTOMHOCT Ha AANoBeTe, B MakcumarseH
pasmep oT 5 %, unu fa ce HauMcny kKoMBMHaALMS OT Takca (fo6GaBka) 3a usfasaHe M Takca 3a 06paTHO U3KyMNyBaHe, KOSITO CbBKYMHO He
cnegsa fa npesuvwasa 5 %.

LlenaTa npu o6paTHO M3KyrnyBaHe Ce M34YMCIISBA Bb3 OCHOBA Ha CTOMHOCTTA Ha Aena.

Mo-nogpo6Ha uHgopMaums e HaMmepuTe B NpoCnekTa.

M3paBaHeTo Ha AsnoBe MO MPUHLMM He e OrpaHUYeHo, HO YMpaBnsBalLoTO APYXXECTBO CY 3ana3Ba NpaBoTo fa Crvpa BPEMEHHO WU
OKOHYaTEemNHO 13AaBaHEeTo Ha YAOCTOBEPEHUs 3a A,

§ 24 OTyeTHa roguHa

OtueTHaTa rogvHa Ha [0roBopHUst hoH o6xBalla nepuoda oT 1 aBrycT Ha aadeHa roauHa 4o 31 onv Ha criefBallaTa KarnexaapHa
roavHa.

§ 25 Takca 3a ynpaBneHue, Bb3CTaHOBsIBaHe Ha pa3xoau

YnpaBnsBaloTo APYXKEeCTBO Nornyyasa 3a ynpaBneHneTo Ha doHAaa rogulliHO Bb3HarpaxaeHue B pa3mep Ao 2,00 % oT aktueuTe Ha
doHAa, KOeTo Ce U3YKCNsBa NPONOPLMOHANHO Bb3 OCHOBA HAa CTOMHOCTTA Ha aKTUBWTE KbM Kpasi Ha BCEKW MeceL,.

Mo npeueHka Ha YnpaBnsBaLloTo ApYXeCTBO TO MOXe Aa Npeanpueme cTeneHyBaHe Ha TakcaTta 3a yrpasneHue.

Mo-nogpobHa MHdopmaLus Le HaMmepuTe B NMPOCHEKTA.

YnpaBnsBalloTo APYXeCTBO VMMa CbLO Taka npaBo ga My ObAaT Bb3CTAHOBEHM BCUYKM pasxoaW, HamnpaBeHW BbB Bpb3ka C
ynpaeneHneTo Ha QOHAA, KaTo Hamnpumep pasxoAu 3a Takcu Ha GaHkaTa Aenosutap, TPaH3aKUMOHHW Pasxoau, 3agbidKUTENHW
OMOBECTSIBaHWSA, 4en03nTapHW Takcu, OOWT, KOHCYNTAHTCKN Pa3xo4m U pa3xoam 3a NpukoyBaHe.
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§ 26 U3non3BaHe Ha NpuxoAuTe NpU AsOBe C NPaBO Ha pasnpeaeneHue

Cnep nokpvBaHe Ha pa3xoaMTe, MOMy4YeHUTE MO BpeMe Ha OTyeTHaTa roAauvHa npuxodu (MUXBM U AMBWMAEHTM) NO MpeleHka Ha
YnpaBnsiBalwoTo ApPYyXecTBO MoraT da O6baart pasnpegeneHun, Kato ce B3emaT npeaBui 3aKOHHUTE MHTEepecy Ha akuuoHepuTe.
PasnpenenenveTo Ha npuxogu OT npoaaxbaTta Ha akTMBM Ha [OrOBOPHMSI DOHA, BKIHOYMTENHO W Ha NpaBa Ha NpeanoyTUTENHO
3aKynyBaHe CbLLO Ce U3BbPLUBA MO MNpeLieHKa Ha YNpaBnsBaLloTo ApyxXecTBo. [lonyCTMMO e pasnpeaeneHue oT akTuBuTe Ha oHAaa.
MmyuwiecTBoTo Ha oHAa B HUKakbB crnyyal He Tpsibea Aa naga nopaau pasnpepeneHne nop crtomHoctta oT 1 500 000
eBpo.PasnpeaensiHeTo ce n3BbpLUBa OT 15 OKTOMBPM Ha crefBallara oT4yeTHa roauHa HaceTHe, CpelLly BpbliaHe Ha KyroHa 3a Aoxof,
a HepasnpeaeneHVsT 0CTaTbk Ce NpeHacst B HoBaTa cMeTka.

BbB Bceku criyqai cumtaHo ot 15 oKTOMBpM cnefBa Aa ce usnnatu nsducrneHa cbrinacHo § 13, usp. 3 31 cyma, koATo eBeHTyarnHo ce
13non3ea 3a MokpvMBaHe Ha 3a4bIIKEHWETO 3@ BHACsHe Ha [aHbK BbPXy AOXOAWTE OT MHBECTULMW, ABLIMKUM BbPXYy PEUHBECTUPaHUS
fpoxop oT aena.

§ 27 N3non3BaHe Ha npuxoauTe OT peuHBeCcTUpalUu AsanoBe, noanexalm Ha obnaraHe ¢ gaHbK BbpXy AoxoauTte oT
UHBECTMLUMUU

MMonyyeHnte no BpeMe Ha OTYeTHaTa roguHa npuxodu cneq npucrnagaHe Ha pasxogute He ce pasnpegensTt. CwrnacHo § 13,
nspeyeHne 3 ot 3MP npu penHBecTUpalLM OAMoBe, CYMTaAHO OT 15 OKTOMBPM, ce 3agens onpeferieHa cyma, KOsiToO eBeHTyaslHo ce
M3ros3Ba 3a NOKpPMBaHE Ha 3aOb/MKEHWETO 3@ BHAcCsHE Ha AAHbK BbPXY AOXOAUTE OT MHBECTULMM, ObIMKMM BbpPXy PEVHBECTMPaHUS
poxop no gena.

§ 27a UsnonsBaHe Ha npuxoauTe NpU peMHBECTUpalLM AANOBe, HenoAnexal Ha obnaraHe ¢ AaHbK BbpXy AOXOAUTe OT
MHBECTULMM (M3LANO0 PeUHBECTUPALLM, 32 aBCTPUMCKMN U Yy)XKAEeCTPaHHU MHBECTUTOPM)
He ce ynotpebsBa

§ 276 N3non3BaHe Ha NpUxoAUTe NPY penHBEeCTUPALLM AANOBe, HenoArexalym Ha obnaraHe ¢ AaHbK BbpPXy AoXoAuTe OT
MHBECTULMM (M3LANO PeUHBECTUPALLM, 3a YyKAeCTPaHHN UHBECTUTOPM)

MonyyeHnTe Mo BpeMe Ha OTYETHATa rogvHa MPUXOAM Ha doHAa cren npucrnagaHe Ha pasxoauTe He ce pasnpepensT. He ce
M3BBPLUBAT M3NnaLlaHus Ha cymu no peaa Ha § 13, nspeyeruve 3 ot 3ND.

YnpaBnsBaLioTo ApYXecTBO credsa Aa obe3neun — ype3 cbbupaHe Ha CbOTBETHW [oKas3aTeNicTBa Ype3 MecTaTta 3a rnpegnaraHe Ha
ASMNoBe — Ye KbM MOMEHTA, B KOWUTO 61 GMNo AbMKMMO yabpxaHe Ha CyMU 3a JaHbK, ASMOBETE ce npuTexasBaT eANHCTBEHO OT nuua,
KOWTO He noanexaTt Ha obraraHe C aBCTPUICKM MOLOXOAEH NWYEH WNW KOPMopaTWBEH AaHbK WM OTHOCHO KOMTO CbluecTByBaT
OCHOBaHWs 3a ocBoboXXaaBaHe OT AaHbK Mo peda Ha § 94 oT aBCTpUiCKUs 3aKOH 3a NMOLOXOAHUTE AaHbLM.

§ 28 NukBnpaumns

Mpu nukBMpauma GaHkaTa geno3vTap nonyyasa 3annailaHe B pa3mep Ha 0,5 % OT HeTHUTE NOCTbNMEHNs OT NpoAaxbaTta Ha akTMBUTE
Ha cdoHaa.
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MpunoxeHue KbM § 16

Cnucbk Ha bopcuTe 3a oumumanHa TbproBus U Ha gpyruTe opraHu3npaHu nasapu.

1. Bopcu 3a odwmumanHa TbLProBUsi U OpraHM3UpaHM nasapM B CTpaHUTe-YNleHKM Ha EBponeiickoTo
MKOHOMMYECKO NPOCTPaAHCTBO

B cvortBeTcTBME € uneH 16 Ha OupektmBa 93/22/ENO (“OupektuBa 3a MHBECTULMOHHWUTE ycnyru’) BCcSka AbpKaBa-
yneHka Ha EBponenckus cblo3 crneaBa Aa nogabpka U 0B6HOBSIBA CNMCHK Ha DOHAOBWUTE nNasapu, MOMy4UIIM
pa3pelueHue 3a U3BbPLUBaHe Ha AeWHOCT Ha HelHa TepuTtopus. To3n cnuChbK cnefdBa Aa ce AoBeAe A0 3HaHMEeTO Ha
oCcTaHanuTe AbpxaBu-4neHku n Ha KomucusaTa.

Komucuata e gnbxHa no cunata Ha ropeuuTMpaHoTO MpaBurio ga nybnukyBa eduH MbT rOOWLIHO CrMCbKa Ha
perynupaHute OHOO0BY Na3apu, OTHOCHO KOWTO € Momny4yuna yBegoMeHue.

Mopaau oTnagaHeTo Ha ronsima YacT OT OrpaHuWYeHusiTa Npu 3arnovyBaHeTo Ha AeMHOCT kaTo hOHAOB Masap U nopaam
cneumanusaumsita Ha nasapHUTe CErMEeHTU, CMIMCBKBT Ha perynupaHute (hoHAOBW Nasapu TbPnu YecTn n3MeHeHns. ETo
3aWo Hapea ¢ rogvwHata ny6nukaums B OdpmumanHus BecTHWMK Ha EBponeiickute obwHoctn KomucusaTta Lie
aKTyanuavpa cnucbka v LLie ro onoBecTsiBa upes cBosi MIHTepHeT agpec.

1.1. AKTyanHuAT CNMCHK Ha perynupaHuTe nasapu Moxe Aa 6bae HamepeH Ha agpec:

http://www.fma.gv.at/cms/site//attachments/0/9/6/CH0236/CMS1230557514954/27072009-liste_geregelte_maerkte.pdf !

B AokymeHTa “Verzeichnis der Geregelten Markte (pdf)” (“Cnucbk Ha perynupaHuTe nasapu’)

1.2. Kbm cnucbka “Verzeichnis der Geregelten Markte” cneaBa na ce po6aBAT n cnegHuTe 6opcu:
1.2.1 TTiokcemOypr Euro MTF Luxemburg

1.3. MpusHatn nasapu B EBpONneMckoTo MKOHOMWUYECKO MPOCTPaAHCTBO cbrnacHo § 20, an. 3, 1. 1, 6. ,,6” ot
aBCTPUMMACKUA 3aKOH 3a UHBECTULUOHHUTE POHOOBE:

Masapn B EBpONENCcKoTO MKOHOMMYECKO MPOCTPaHCTBO, KOMTO ca KnacuduuMpaHu Kato NpusHaTy nasapu OT CbOTBEeTHaTa
KOMMEeTeHTHa Haa3opHa UHCTUTYLIMS.

2. Bopcu Ha eBponencku AbpKaBu M3BLH EBpoONeinckoTo MKOHOMUYECKO NPOCTPaHCTBO

2.1 BocHa n XepuerosnHa CapaeBo, bahnsg Jlyka

2.2 XbpBaTcka Zagreb Stock Exchange

2.3 Pycuns Mocksa (RTS Stock Exchange)

2.4. Lsenuapusa SWX Swiss-Exchange

25 Cbpbus n YepHa ropa benrpaa

2.6 Typums WcTtanbyn (camo Bopcos nasap National Market)

3. bBbopcu Ha abpxaBu n3BbLH EBpona

3.1 AscTpanus CwngHn, XobbpT, MenbbpH, MbpT

3.2 ApXXeHTuHa ByeHoc Aripec

3.3 Bpasunua Pvo ne XKanewipo, Cao NMaono

3.4 Yunn CaHTsro

3.5 KuTan Shanghai Stock Exchange, Shenzhen Stock Exchange

3.6 XoHr KoHr Hong Kong Stock Exchange

3.7 NHaona Bomb6ai

3.8. NHooHesnsa [xakapTa

3.9 N3paen Ten Asus

3.10 AnoHuna Tokmo, Ocaka, Harosa, Kuoto, ®ykyoka, Hwunwurata, Canopo,
Xupolumma

3.11 Kanapa TopoHTO, BaHkyBbp, MOHpean

3.12 Kopes Ceyn

3.13 Mananaua Kyana llymnyp

3.14 Mekcuko Mekcuko Cutn

3.15 Hosa 3enaHaus YenuHrtbH, Kparictybpy / iHBbpkaprun, OknbHA

3.16 dunmnNuHn Manwnna

3.17 CuHranyp Singapore Stock Exchange

3.18 tOap MoxaHecbypr

3.19 TanBaH Tavine

3.20 Tannang BaHrkok

! NIHKLT MoXe na Gbae N3MEeHEH OT aBCTPUIACKUS OpraH 3a Haa30p Ha UHAHCOBMS Nasap. AKTYarHUST Mo BCSKO BpeMe MMHK MoXeTe
[a HamepuTe Ha calTa Ha opraHa 3a Hagsop Ha duHaHcoBusi nasap: www.fma.gv.at, Anbieter, ,Informationen zu Anbietern am
dsterreichischen Finanzmarkt*, Bérse, Ubersicht, Downloads, Verzeichnis der Geregelten Markte.
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3.21

3.22
3.23

4.

4.1
4.2
4.3
4.4

4.5

5.1
5.2
5.3

54
5.5

5.6
5.7
5.8
59
5.10
511
5.12
5.13

5.14
5.15
5.16

CAL

BeHeuyena
O6eanHeHn Apabeckn Emmpctea

AnoHus
Kanapa
Kopes
Lsenuapua

CAL|

Bopcu 3a chroubpcu 1 nasapu 3a onuum

ApxxeHTuHa
AscTpanus
bpasunus

XoHr KoHr
AnoHus

KaHapa

Kopes

Mekcuko

Hosa 3enaHaus
dunmnmHn
CwvHranyp
CnoBakus

OAP

Lisevinapus
Typuus
CALY

Hio Mopk, American Stock Exchange (AMEX), New York Stock
Exchange (NYSE), Los Angeles/Pacific Stock Exchange, San
Francisco/Pacific Stock Exchange, ®unagendws, Yukaro,
BocTbH, CuHCcKMHaTK

Kapakac

Abu Dhabi Securities Exchange (ADX)

OpraHusupaHu nasapu B AbpKaBu, KOMTO He ca YneHkun Ha EBponenckute o6wHoCcTH

Over the Counter Market

Over the Counter Market

Over the Counter Market

SWX-Swiss Exchange, BX Berne eXchange; nasap Over The
Counter Market Ha uneHoBeTe Ha MexxayHapogHaTta acoumaums 3a
kanutanosu nasapw (International Securities Market Association —
ISMA); Litopnx

Over the Counter Market B cuctemata NASDAQ); Over the Counter
Market (na3apwu, opraHnsupaHnun ot HaunoHanHaTta acounaums Ha
AnnbpuTe Ha LeHHM kHnka (NASD), kato Over-the-Counter Equity
Market, Municipal Bond Market, Government Securities Market,
Corporate Bonds and Public Direct Participation Programs); Over-
the-Counter-Market for Agency Mortgage-Backed-Securities

Bolsa de Comercio de Buenos Aires

Australian Options Market, Australian Securities Exchange (ASX)
Bolsa Brasiliera de Futuros, Bolsa de Mercadorias & Futuros, Rio
de Janeiro Stock Exchange, Sao Paulo Stock Exchange

Hong Kong Futures Exchange Ltd.

Osaka Securities Exchange, Tokyo International Financial
Futures Exchange, Tokyo Stock Exchange

Montreal Exchange, Toronto Futures Exchange

Korea Futures Exchange

Mercado Mexicano de Derivados

New Zealand Futures & Options Exchange

Manila International Futures Exchange

Singapore International Monetary Exchange

RM System Slovakia

Johannesburg Stock Exchange (JSE), South African Futures
Exchange (SAFEX)

EUREX

TurkDEX

American Stock Exchange, Chicago Board Options Exchange,
Chicago Board of Trade, Chicago Mercantile Exchange, Comex,
FINEX, Mid America Commodity Exchange, New York Futures
Exchange, Pacific Stock Exchange, Philadelphia Stock
Exchange, New York Stock Exchange, Boston Options Exchange
(BOX)
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2) U3meHeHuA cnepn usgaBaHeTo Ha NpocnekTa

AaTa Ha B
na usmMeHeHue

U3MEeHeHueTo
13.02.2004 r. OTtpassBaHe Ha usmeHeHueTo Ha 3UD ot 2004 r.
31.03.2005 . N3MeHeHue Ha KpaTKusi MPOCNEKT U B

NPUNOXeHNeTo
24.08.2005 . N3meHeHMe Ha YcnoBusita Ha poHaa
31.03.2006 . N3meHeHue B Pasgenu ll, IV n B npunoxeHueto
30.03.2007 . M3meHeHue B Pasgenu |, Il, IV 1 B npunoxeHuneto
04.01.2008 r. U3meHeHue Ha YcnoBusita Ha ¢poHAaa, Pazpgenu |, Il n

B NPUNOXeHneTo

31.03.2008 r. N3meHeHue B Pasgenu |, Il, IV n B npunoxeHunerto

N3meHeHue B Pasgen I, uasmeHeHUe, CHLOTB.
AonbiHeHue Ha MNpunoXxeHNeTo OTHOCHO

15.07.2008 r.
cTpaHuTe U otaensiHe Ha KpaTkua npocnekTt
(ctaBa camocTosTeneH JOKYMEHT)
M3paboTBaHe Ha HOBM OGpasuu n

31.03.2009 r. akTyanusupaHe Ha lNpunoxeHneTo (OTHOCHO
cTpaHuTe)

10.09.2009 r- MU3meHeHne Ha YcnoBusaTa Ha oHAa m
NPUNOXeHNeTo

09.09.2010 r. MpunoxeHne oTHOCHO cTpaHUTe (YHrapus,
CnoBeHus) 1 npunoxeHue

01.02.2011 . U3meHeHue Ha YcnoBusTa Ha doHaa (TpaHLoBe),

Pazgen I, lll (PBWU) n NMpunoxeHuneTto

3) Hap3opeH cbBeT

OuvpexTop a-p Nepxapg N'PYHLO, npeacenarten, Oupektop AHTOH TPOWMEP, 3am. npeacegaren, 3am.

reH. OupekTtop poktop Pygond KbOHUXXO®EP, lMpenc. aupektop maructbp eopr MECHEP,

MpokypucT maructbp PervHa PAUTEP, Oupektop marmcTbp Moxan LUVMHBANA, Mpeac. anpektop
maructbp Muxaena KEMJNMMHIEP-MUTEPIEHEP, Oupektop maructbp Mobept LWEPHBAX, lNpeac.
Ovipektop amnn.Tupr. ApHg XAJIMAH, Marmctep Mandpen BAMEP, Mar. marvctbp Llledan

MPIOHBANA, MapTtuH XATEP, Cunsusa KYBULEK, MNpokypuct marnctbp Ppugpux LWATIEP

4) MecTa 3a gucTpmbyums

Raiffeisenlandesbank Niederosterreich - Wien AG, Wien

Raiffeisenlandesbank Burgenland und Revisionsverband reg.Gen.m.b.H., Eisenstadt
Raiffeisenlandesbank Oberdsterreich AG, Linz

Raiffeisenverband Salzburg reg. Gen.m.b.H., Salzburg

Raiffeisen-Landesbank Tirol AG, Innsbruck

Raiffeisenlandesbank Vorarlberg Waren- und Revisionsverband, reg. Gen.m.b.H., Bregenz
Raiffeisenlandesbank Karnten — Rechenzentrum und Revisionsverband, reg. Gen.m.b.H., Klagenfurt
Raiffeisenlandesbank Steiermark AG, Graz

Raiffeisen Bank International AG, Wien

Kathrein & Co Privatgeschaftsbank Aktiengesellschaft, Wien
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5) Cnucbk Ha poroBopHuTe ¢oHAoBe, ynpaBnaABaHu oT Pancdansedn KanutanaHnare
FesenwadT M.6.X. (Raiffeisen Kapitalanlage-Gesellschaft m.b.H.) (ctatyc kbm 08.11.2010 r.)

Raiffeisen-Osterreich-Aktien, Raiffeisen-Global-Aktien, Raiffeisen-Euro-ShortTerm-Rent, Raiffeisen-Osteuropa-Rent,
Raiffeisen-EuroPlus-Rent, Raiffeisen Europa-Aktien, Raiffeisen-§14-Rent, Raiffeisen-Euro-Rent, Raiffeisen-Osterreich-
Rentrongs, Raiffeisen-Global-Mix, Raiffeisen-Global-Rent, Raiffeisen-Osteuropa-Aktien, Raiffeisen-Dollar-ShortTerm-
Rent, Raiffeisenfonds Sicherheit, Raiffeisenfonds Ertrag, Raiffeisenfonds Wachstum, Raiffeisen-§14 Mix, Raiffeisen-§14-
MixLight, Raiffeisen-Europa-HighYield, Raiffeisen-Active-Aktien, Raiffeisen-EmergingMarkets-Aktien, Raiffeisen-
HealthCare-Aktien, Raiffeisen-Energie-Aktien, Raiffeisen-Technologie-Aktien, Raiffeisen-US-Aktien, Raiffeisen-Pazifik-
Aktien, Raiffeisen-OK-Rent, Raiffeisen-Europa-SmallCap, Raiffeisen-Eurasien-Aktien, Raiffeisen-Ethik-Aktien, Kathrein
SF12, Kathrein SF13, Kathrein SF14, Kathrein SF15, Kathrein SF19, Kathrein SF23, Kathrein SF26, Kathrein SF27,
Kathrein SF29, Q.I.K. SF30, Kathrein SF31, Kathrein Q.I.LK. 100, Kathrein Q.I.K. 25, Kathrein Q.I.K. 50, Kathrein Q.l.K.
70, Kathrein Euro Bond, Kathrein Corporate Bond, Kathrein Global Bond, Kathrein European Equity, Kathrein US-Equity,
Kathrein SF21, Pension Equity F1, Pension Income D1, Raiffeisen 301 — Euro Gov. Bonds, Raiffeisen 303 — Non-Euro
Bonds, Raiffeisen 304 — Euro Corporates, Raiffeisen 305 — Non-Euro Equities, Raiffeisen 308 — Euro Equities, Raiffeisen
311 — Euro MM Plus, Raiffeisen 313 — Euro Trend Follower, Raiffeisen 314 — Euro Inflation Linked, Raiffeisen 316 —
Hedge FoF Balanced, Raiffeisen 317 — Absolute Return 1, UNIQA Structured Credit Fund, R 32-Fonds, APK Renten,
R 5-Fonds, R 6-Fonds, R 8-Fonds, R 9-Fonds, R 15-Fonds, R 16-Fonds, R 18-Fonds, R 19-Fonds, R 24-Fonds, R 42-
Fonds, R 45-Fonds, R 46-Fonds, R 51-Fonds, R 53-Fonds, R 55-Fonds, R 77-Fonds, R 81-Fonds, R 85-Fonds, R 86-
Fonds, R 87-Fonds, R 88-Fonds, UNIQA High Yield Funds, R 98-Fonds, R 99-Fonds, R 105-Fonds, R 106-Fonds, R
107-Fonds, R 112-Fonds, R 119-Fonds, R 126-Fonds, R 130-Fonds, R 135-Fonds, R 138-Fonds, R 139-Fonds, R 140-
Fonds, R 142-Fonds, R 143-Fonds, R 146-Fonds, R 157-Fonds, R 190-Fonds, R 194-Fonds, R 435-Fonds, R 770-
Fonds, , R 888-Fonds, R 32000-Fonds, R 32033-Fonds, R 32195-Fonds, R 32322-Fonds, R 32415-Fonds, R 32585-
Fonds, R 32904-Fonds, R 32937-Fonds, ORS DUO, WSTW II-Fonds, RPIE Fonds, Prosperity Fonds progressiv,
Raiffeisen-Euro-Corporates, Dachfonds Sudtirol, Vorsorgelnvest-Fonds, Global Protected, Raiffeisen-Cesky dluhopisovy
fond, Raiffeisen-Pensionsfonds-Osterreich 2003, Raiffeisen-Dynamic-Bonds, Raiffeisen-EmergingMarkets-Rent,
Raiffeisen-EU-Spezial-Rent, Raiffeisen-Pensionsfonds-Osterreich 2004, Absolute Plus Global Alternative 1l Fund, R-VIP
12, Kathrein Risk Optimizer, Kathrein Max Return, Raiffeisen-Inflationsschutz-Fonds, Raiffeisen-Hedge-Dachfonds,
Pension-Income C1, ZKV-Index, DURA11_1, DURA11_2, Raiffeisen-Pensionsfonds-Osterreich 2005, R-2012 Spezial,
R 158-Fonds, R 321 — Hedge FoF Dynamic, WALSER Euro Cash AT, Kathrein SF35, DURA7_1, Raiffeisen-Osteuropa-
Garantiefonds, Raiffeisen Short Term Strategyrongs, Raiffeisen Short Term Strategy Plusgongs, Raiffeisen-TopDividende-
Aktienrongs, R 37000-Fonds, R2 Eurocash Plus, R2 Eurobond 1-3, R2 Eurobond 3-5, R2 Eurobond All, R2 Euro
Corporates, R 32951-Fonds, OP Bond EURO hedged, R 164-Fonds, Kathrein SF50, CEE Fixed Income Fund,
Raiffeisen-Eurasien-Garantiefonds, R 32250-Fonds, Raiffeisen-Pensionsfonds-Osterreich 2006, R 168-Fonds,
Raiffeisen-A.R.-Global Balanced, R 169-Fonds, Prosperity Special Opportunities, Pension Equity D 2, WALSER Valor
AT, R 32001-Fonds, R 170-Fonds, R 171-Fonds, R 172-Fonds, R 180-Fonds, UNIQA Emerging Markets Debt Fund,
UNIQA Eastern European Debt Fund, Kathrein SF37, UNIQA Global ABS, R2 Total Return Portfolio, R2 Private
Portfolio, R 322 - Euro Alpha Duration, R-VIP 35, R-VIP 35 Spezial, R-VIP 75, R-VIP 75 Spezial, R-VIP 100, R-VIP 24,
R-VIP 10, R-VIP 10 Spezial, R-VIP Classic Aktien, Raiffeisen-Energie-Garantiefonds, R 174-Fonds, Raiffeisen-Global-
Fundamental-Aktien, Kathrein Q.I.LK. 15 (USD), Raiffeisen-Stabilitdtsfonds, MVK B.E.S.T. — MVK Bond Ethic Steady
Tendency, R 178-Fonds, R 179-Fonds, Raiffeisen-TopSelection-Garantiefonds, VBY RCM Euro Bond, Raiffeisen-
Pensionsfonds-Osterreich 2007, R 183-Fonds, Kathrein SF39, R 184-Fonds, DURA3_1, R 185-Fonds, Raiffeisen-
HealthCare-Garantiefonds, Kathrein SF40, Kathrein Geldmarkt +, R 435-Fonds, Kathrein SF42, R 188-Fonds, UNIQA
Portfolio, UNIQA World Selection, Raiffeisen 328 — Hedge FoF Balanced Il, R 187-Fonds, Raiffeisen 902 — Treasury
Zero |, Raiffeisen-Wachstumslander-Garantiefonds, Raiffeisenfonds-Anleihen, Raiffeisen-Cesky balancovany fond,
Raiffeisen-Cesky akciovy fond, Raiffeisen-Cesky fond konzervativnich investic, Pension Equity Global 1, R 189-Fonds,
Raiffeisen-Pensionsfonds-Osterreich 2008, Raiffeisen 336 — GTAA Overlay, Raiffeisen 337 — Strategic Allocation Master
A.R. |, Raiffeisen 338 — Strategic Allocation Master A.R. Il, Kathrein SF43, Kathrein SF45, N 192 Ostarrichi Fonds,
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Raiffeisen-Russland-Aktien, Raiffeisen 904 — Treasury Alpha, Raiffeisen-Fondsernte-Garantie 2008, Raiffeisen-Europa-
Garantiefonds 08, Raiffeisen-Infrastruktur-Aktien, DASAA 8010, EURAN 8051, GLAN 8041, R 193-Fonds, Raiffeisen 307
— Short Term Investments, Raiffeisen 332 — Hedge FoF Diversified, Raiffeisen 323 — Euro VA Trend Follower, Raiffeisen
315, Raiffeisen 312, R 197-Fonds, Raiffeisen 311, R 311 A, R 198-Fonds, Raiffeisen-Eurasien-Garantiefonds 08,
Kathrein US-Dollar Bond, DURA3_2, R 192-Fonds, R2 Euro Credit, Vorsorge Renten Portfolio 1, R 203-Fonds, R 205-
Fonds, R 32005-Fonds, R 204-Fonds, Vorsorge HTM Portfolio 1, R 208-Fonds, Kathrein SF46, R 201-Fonds, R 202-
Fonds, Kathrein SF76, R-Credit-Laufzeitenfonds-2013, Raiffeisen 343 — Euro Credit 2013, Kathrein SF51, FlexProtection
Active Fund, FlexProtection Secure 1, FlexProtection Secure 2, FlexProtection Secure 3, FlexProtection Secure 4,
FlexProtection Secure 5, FlexProtection Secure 6, R 210-Fonds, R 211-Fonds, R 212-Fonds, R 313-Fonds, R 214-
Fonds, R 215-Fonds, R 216-Fonds, R 217-Fonds, R 218-Fonds, R 219-Fonds, R 220-Fonds, R 221-Fonds, SF140, R
222-Fonds, R 223-Fonds, Raiffeisen-Euro-Anleihen 2014, Kathrein Euro Inflation Linked Bond, R 224-Fonds, R 1-Fonds,
LD Fonds, Raiffeisen 346 —Euro Credit 2015, Raiffeisen-Eurasien-Garantiefonds 09, R 771-Fonds, R 233-Fonds,
Raiffeisen 339 — Systematic Directional Trading, BTV 3, C 20, Kathrein Opportunity Protect 2012, R 225-Fonds, R 226-
Fonds, R-VIP 50, R 227-Fonds, R 228-Fonds, Raiffeisen-EmergingMarkets-LocalBonds, R 229-Fonds, R 230-Fonds, R
241-Fonds, R 242-Fonds, R 244-Fonds, Merkur Eurobond Opportunities, R 250-Fonds, Raiffeisen 372 — GTAA Plus,
Kathrein Duration Flex Euro Government Bond, FlexProtection Secure 7, UNIQA European High Grade Bond, Kathrein
Dynamic Asset Allocation Fund, Kathrein SF53, Raiffeisen 334 — Total Return 1, Kathrein Euro Core Government Bond,
Raiffeisen-Inflation-Shield, Raiffeisen 309 — Euro Core Gov. Bonds, C 11, Centropa-Aktien, Raiffeisen 333 — Active
Alpha, Kathrein Opportunities Protect USD 2013, Raiffeisen-Czech-Click Fund, Raiffeisen-CZK-LifeCycle Fund 2040,
Raiffeisen-Global-Fundamental-Rent
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