MHdopmaumna BbB BPb3Ka C YCTOMUNBOCTTA

HacToAWMAT AOKYMEHT e M3rOTBEH BbB BPb3Ka C M3MCKBaHMATA Ha PernamenT (EC) 2019/2088 Ha EBponeiickua
napaameHT u Ha CbeeTta oT 27 HoemBpu 2019 rogMHa OTHOCHO ONOBECTABAHETO Ha MHGOPMaALMS BbB BPb3Ka C
YCTOMUMBOCTTA B CEKTOpPA Ha puHaHcoBuTe ycayrm (,PernameHTsT” ). PernameHTbT € OCHOBEH 3aKoHoaaTeneH
aKT Ha EBponeiickua cblos, KOWTO M3BEXKAa Ha NpeaeH NaaH PoaATa Ha Y4aCTHULMTE BbB PUHAHCOBUTE Nasapm
3a NOOLWPABAHE HA YCTOMYMBOTO Pa3BUTHE.

JOKYMEHTbT npenocTtasa MHGOPMALMA 33 MHTErPUMPAHETO HA PUCKOBETE 33 YCTOMYMBOCTTA B Mpoueca Ha
B3€MaHe Ha UHBECTULMOHHM peLleHmA U MHPOPMaLMA OTHOCHO OTYMTAHETO Ha HebAaronpuATHUTE Bb3AENCTBUA
BbpPXYy YCTOMUYMBOCTTa OT ynpaBnaBawo apyxectso ,ENNAHA ®oHg MeHngxmbHT AL (,YnpaBnasawLoTo
OPY)KeCcTBO“) Npu ynpaBAeHWETO Ha KONEKTUBHW WMHBECTULMOHHM CXEeMM, HAUMOHAJHW WHBECTULMOHHMU
¢doHAoBe U MHANBUAYaNHU nopTdennn (4oBEPUTENHO yNpaBaeHUe).

yﬂpaBl’IﬂBaLLI,OTO APYyXecCTBO BApPBa, Y& OTFOBOPHOTO MHBECTUPAHE € YyCNOoBUE 3a ObNTOCPOYHO U YCTOﬁHMBO
Cb34aBaHe Ha CTOMHOCT 1 Ye TOBa BAUAE BbpPXYy Bb3BPHLLAEMOCTTA Ha d)OHLI,OBeTe B AbNATOCPOYEH NaaH.

Puckose 3a YCTOﬁ'-IVIBOCTTa

,PUCK 3a ycTonumsocTTa” 03HauyaBa CbOUTME WU YCIOBME OT EKONOTMYHO, COLManHO WAWU YNpPaBAEHCKO
€CTeCTBO, KOETO, aKO HaCTbMNK, MOKe Aa MPUYMHU AEUCTBUTENHO UAN NOTEHLUMANHO CbLLECTBEHO OTPULLATE/THO
Bb34eNCTBME BbPXY CTOMHOCTTa Ha WHBECTMUMATA. 3HAaYMMM GaKTOPU OT EKONOTUYHO, COLMANHO WM
yrpaB/IeHCKO ecTecTBO ca Hanpumep 6opbaTta C NPOMEHUTE B KAMMaTa, TPYA0BO 3aKOHOAATE/ICTBO U YCA0BUA
Ha TPyA, COLMaNHO PaBeHCTBO, A06PN KOPNOPATUBHMN YNPABAEHCKN MPAKTUKMN.

YnpaBAsBaLloTo APYXHKECTBO OTYMTA PaKTa, e GPUHAHCOBUTE MHCTPYMEHTM Ha KOMMAHUU, KOUTO He Ca CTPUKTHM
MO OTHOLLIEHME Ha CTaHAAPTMUTE OT EKOIOMMYHO, COLMAAHO U YNPaB/IEHCKO eCTeCTBO, HOCAT NPUCHLL, PUCK, KONTO
MOXe [fa 3acerHe CTOMHOCTTa Ha MHBecTUUMATa B TAX. [lpmepu 3a PUCKOBM CbOUTMA, CBBP3aAHU C
YCTOMYMBOCTTa, BK/OYBAT 3/10MOJIYKa, CBbP3aHM C HAaHACAHE Ha LWEeTU BbpXy OKOo/HaTa cpeda W nocieasaly
cbaebeH cnop 3a obesuleTeHnn; cbaebHN Aena M HaKkasaHWA 3a HecrnasBaHe Ha TPYAO0BO 3aKOHOAATE/ICTBO;
HeraTuBHa ny6/iMyHa MHGOPMaUMA BbB BPb3Ka C HAPYLIEHWA Ha YOBELIKM NpaBa OT AadeHa KOMMaHMA.
PuckoBeTe 3a yCcTOMYMBOCTTa 06XBALLLAT M TaKMBA, KOUTO MOTraT [a Ce Pa3BUAT B Ab/TOCPOYEH NAaH, Hanpumep:
eKcnosnuma KbM B6UsHeC AeMHOCTM, KOMTO MoraT Aa 6bAaT NOANOMKEHW HA HATMUCK MOpaau KAUMaTUYHMUTE
NPoOMeHK (Hanpumep, 4acTu OT aBTOMOBMAHATA MHAYCTPUA); MPOMAHA Ha NPeANOYMTAHMUATA 3@ NPOLYKTM OT
KAWeHTUTe (HanpMmep, NOBULLEHO NpeanoYUTaHNE KbM MO-YCTOMYMBU NPOAYKTU); TPYAHOCTM NpU HabupaHeTo
Ha NepcoHan; yBeMuyeHn pasxoam (Hanpumep, 3acTpaxoBaTeHN KOMMNaHMM, KOMTO Ca U3MNPaBEHWN Npej, UCKOoBe
nopaau NPOMEHSLLNUTE Ce METEOPONOTMYHU YCNOBUA).

Mpu B3eMaHETO Ha MHBECTULIMOHHO peLleHne YNpaBiaBaLloTo APYKECTBO pasriesxaa MHBECTULMUTE Ha HUBO
€MMWTEHT, KaTo CbLUO TaKa (KbAETO € YyMEeCTHO) Ha HUBO pasnpeaeneHne Ha akTUBMTE U HUBO Ha PErMOHaNHO MK
CEeKTOPHO pasnpegeneHue. [JOKOJKOTO OTPa3AaBaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA € CBbP3aHO C A0CTbMN A0
KayecTBeHa M 4oCcToBepHa MHOOPMaUMA M C pa3xoam 3a NoayyaBaHe Ha TakaBa, KaKTo M NpeaBua pa3mepa Ha
ynpaBasBaHWTe aKTUBM, CTECTBOTO M 06XBaTa Ha AEMWHOCTUTE, KOMTO Npea/iara, BbTpellHaTa opraHM3aums,
BK/IIOYUTE/THO HEOBXOAMMOCTTa OT MPOMEHM Ha BbTPELIHMTE MOJUTUKM U MPOLEAypPU, BbBENKAAHE Ha HOBM
TEXHOIOTMYHM peLleHns, YNPaBasBalLoTo APYKECTBO pasr/iexKaa PUCKOBETE 3@ YCTOMUYMBOCTTa B CbBKYMHOCT
3aeHO C OCTaHa/INTE e/IeMEHTH, KOMTO MOraT A4a NOBAUAAT Ha Bb3BPbLLAEMOCTTa Ha MHBECTULMUTE M KOUTO ce
0TpasABaT B LeHaTa Ha GUHAHCOBUTE UHCTPYMEHTH.

YnpaBnsBawoTo APYXKECTBO pasrpaHuyaBa ¢$oOHOOBETE 33 YCTOMYMBO M OTFOBOPHO WMHBecTMpaHe (,YOWU”),
nonagauwy B o6xeaTa Ha uneH 8, naparpad 1 unmuneH 9, naparpad 1, 2 unm 3 ot PernameHTa oT TpagnUMOHHUTE
doHO0BE M B TO3N CMUCHA AEKNAPMPA, Y€ MHBECTULMNTE B OCHOBATa Ha GMHAHCOBUTE MPOAYKT, YNpaBaABaHM



OT YNpaBnABalLOTO APYKECTBO, He ca cbobpaseHn C Kputepumte Ha EC 3a €KONOrMYHO YCTONYMBMU
MKOHOMWYECKM AENHOCTH.

He6naronpuAatHu Bb3geicTBUA
YNpaBAsBalwoTo APYMKECTBO Monara yCUAMA 3a NOCTUraHe Ha AbAroCpPoYHa YCTOMUMBA Bb3BPbHLLAEMOCT Ha
MHBECTULMUTE 33 CBOUTE K/IMEHTH.

Bbnpeku ToBa, B3emMalku npeasua pasmepa Ha ynpasasaBaHUTE akTUBM, eCTECTBOTO M 06xBaTa Ha AeMHOCTUTE,
KOWUTO npeanara, BbTpellHaTa OpraHM3aumsa, BKAOYUTENHO HeobxoaMmMocCTTa OT MPOMEHW Ha BbTPELUHUTE
NOAUTUKU U NpoLeaypn, BbBeKAAHE Ha HOBM TEXHONOTMYHM PELIeHUA, KAKTO M BMAA Ha ¢PMHAHCOBMUTE
NPOAYKTU, KOUTO NPeaocTaBa, AOCTbMa A0 KayeCTBEHA W A0CTOBEPHA MHPOPMALMA, KAaKTO U pasxoguTe 3a
noslyyaBaHe Ha TakaBa, Ha TO3U eTan YNpaB/ABaLLOTO APYMKECTBO HE OTYUTA HEBNAronpuATHUTE Bb3AENCTBUA
Ha WMHBECTUUMOHHUTE pelleHUs BbpXy ¢$aKTopuTe Ha YCTOMUYMBOCT CbrnacHo yneH 4, naparpad 1, 7. 6 ot
PernameHra.



