NHdopmauma BbB BPb3Ka C YCTOHUNBOCTTA

HacToAawmAT AOKYMEHT e U3roTBeH BbB BPb3Ka C M3UCKBaHUATa Ha PernameHT (EC) 2019/2088 Ha EBponelickusa
napaameHT 1 Ha CbeeTta oT 27 HoemBpu 2019 rogMHa OTHOCHO ONOBECTABAHETO HAa MHGOPMALLMA BbB BPb3Ka C
YCTOMUYMBOCTTa B CEKTOPA Ha PuHaHcosmuTe ycayru (,PernameHTbT” ). PernameHTbT € OCHOBEH 3aKOHOZaTeNeH
aKT Ha EBponeincKua Cblo3, KOWTO M3BEXKAA Ha NpeseH NAaH poaaTa Ha y4acTHUUMTE BbB GUHAHCOBUTE Nasapu
3a noouypsBaHe Ha YCTOMYNBOTO pas3BuUTHE.

[JOKyMeHTbT npepoctaBs MHGOPMaALMA 33 MHTErpuMPaHeTO HAa PUCKOBETE 3a YCTOMYMBOCTTA B npoueca Ha
B3e@MaHe Ha MHBECTULMOHHM peLleHmA U MHPOPMaLMA OTHOCHO OTYMTAHETO Ha HebAaronpuATHUTE Bb3AENCTBUA
BbPXy YCTOMYMBOCTTa OT ynpaBaasBawo apyxectso ,E/IAHA ®oHg MeHnaxmbHT AL (,YnpasBnsBalioTo
OPY!KEeCTBO“) NpW ynpaBAEHUETO Ha KONEKTUBHW WHBECTULMOHHM CXEeMM, HAUMOHA/IHW WHBECTULMOHHMU
doHAoBe U nHAMBUAYaNHU nopTdeinnn (4oBepUTENHO ynpasieHue).

YnpaB/iABallOTO APYKeCTBO BAPBa, Y€ OTTOBOPHOTO MHBECTMPAHE € YC/N0BME 3a AbJATOCPOYHO U YCTOMUMBO
Cb3JaBaHe Ha CTOMHOCT M Ye TOBa B/IMAE BbPXY Bb3BPbLLAEMOCTTa Ha GOHAO0BETE B AbATOCPOYEH MAaH.

Puckose 3a ycToMuUMBOCTTa

»PWCK 3a ycTOMuMBOCTTa” 0O3HayaBa CbOUTME MAWM YCNOBME OT EKOJIOTMYHO, COLMANHO WAWU YNpPaBAEHCKO
€CTecTBO, KOETO, aKO HaCTbMNU, MOKe Aa NMPUYMHU AEUCTBUTENHO MAN NOTEHUMANHO CbLLECTBEHO OTPULATENHO
Bb34ENCTBME BbPXY CTOMHOCTTA Ha MHBECTUUMATA. 3HAUYMMM (GaAKTOPU OT EKOJIOTMYHO, COLMANHO WM
yNpaB/IeHCKO ecTecTBO ca Hanpumep 6opbaTta c NPOMEHUTE B KAMMATa, TPYA0BO 3aKOHOAATE/ICTBO U YCAOBUA
Ha TpyZ4, COLMaNHO PAaBEHCTBO, 06PN KOPNOPATUBHMN YNPABAEHCKM MPAKTUKM.

YnpasnaBaLLoTo 4pYHKECTBO OTYMTA PaAKTA, Ye GMHAHCOBUTE MHCTPYMEHTU Ha KOMMAHMUM, KOUTO He Ca CTPUKTHU
MO OTHOLUEHWE Ha CTaHAAPTUTE OT EKOJIOMMYHO, COUMANHO M YNPABAEHCKO eCTECTBO, HOCAT NMPUCHLL, PUCK, KOWUTO
MO)Ke [a 3acerHe CTOMHOCTTa Ha WHBeCTMUMATA B TaAX. lpumepwn 3a PUCKOBM CbOUTUA, CBBP3AHM C
YCTOMUYMBOCTTA, BK/AKOYBAT 3/10M0JIYKa, CBbP3aHM C HaHAcAHe Ha LWEeTM BbPXy OKOMHATa cpesa M nocnenasall,
cbaebeH cnop 3a obesweTeHun; cbaebHM Aena M HaKasaHWA 33 Hecnas3BaHe Ha TPYAOBO 3aKOHOAATE/CTBO;
HeraTueBHa nyb6/ivMyHa MHGOPMALWA BbB BPb3KA C HAPYLUEHWA Ha YOBELUKM MpaBa OT AafeHa KOMMAHMA.
PuckoBeTe 3a yCTOMYMBOCTTa 06XBALLLAT M TAaKMBA, KOUTO MOTaT Aa Ce PasBUAT B AbJITOCPOYEH NJ1aH, Hanpumep:
€KCrnosnumsa KbM 6U3HeC AeWHOCTM, KOMTO MOraT Aa 6bAaT MOAJIOMKEHU HA HATUCK MOPaAu KAMMATUYHUTE
NPOMEHU (Hanpumep, YacTu OT aBTOMOOM/IHATA UHAYCTPUA); NPOMsAHA Ha NPEeANoYUTAHUATA 3@ NPOAYKTU OT
KAWEHTUTe (HanprMmep, NOBULLEHO NPeAnoYUTaHNE KbM MO-YCTOMYMBU NPOAYKTU); TPYAHOCTM NpU HabupaHeTo
Ha NepCcoHas; yBeMYeHn pasxoam (Hanpumep, 3acTPaxoBaTe/IHN KOMMAHWM, KOMTO Ca U3MPABEHW NPes, UCKOBE
nopaau NPOMEHSLLUTE Ce METEOPOIOTMYHM YCIOBUA).

Mpn B3eMAHETO HA MHBECTULMOHHO pelleHne YNPaBaAaBaLLOTO APYXKECTBO pPasriexna MHBECTULMNTE Ha HUBO
€MUTEHT, KaTo CblLLO TaKa (KbAETo e YMECTHO) Ha HUBO pasnpeaesieHMe Ha aKTUBUTE U HABO Ha PerMoHasHO UK
CEeKTOpPHO pa3npeaeneHne. [JOKONKOTO OTPa3ABaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA € CBbP3aHO C AOCTbN A0
KayecTBeHa M AOCTOBEPHA MHbOPMALMA U C pa3XoaM 3a NoJly4aBaHe Ha TakaBa, KAaKTo M NpeaBUAa pasmepa Ha
ynpaBnsaBaHUTE aKTUBW, €CTECTBOTO M 06XxBaTa Ha AeMHOCTUTE, KOMTO npeasara, BbTpellHaTa opraHusaums,
BK/IIOYMUTE/IHO HEOBXOAMMOCTTa OT MPOMEHM Ha BbTPELIHUTE MOAUTUKK U NMpoLeaypu, BbBeX[aHe Ha HOBU
TEXHOJIOTUYHWN pelleHuns, YNPaBaaBaLWoTo APYHKECTBO pa3r/iexaa PUCKOBETE 33 YCTOMYMBOCTTA B CbBKYMHOCT
3ae4HO C OCTaHa/ITe eIeMEHTU, KOUTO MOraT Aa NOBAUAAT HA Bb3BPbLLAEMOCTTa HA MHBECTULIMUTE N KOUTO ce
OTpas3aABaT B LeHaTa Ha GUHAHCOBUTE MHCTPYMEHTU. lNpu npegocTaBAHe Ha AONBAHUTENHUTE UHBECTULMOHHM
ycnyrm  (MHBECTUUMOHHA KOHCyNTauus M [OBEpPUTENIHO YNpaB/ieHMe Ha WHAMBMAyaneH nopTtdein)
YNpaBAaABalLOTO APYKECTBO OTYMTA €BEHTyasIHUTE NPeanoYUTaHUS BbB BPb3Ka C YCTOMUYMBOCTTA KaKTo ca
onpeaeneHu B YieH 2, Touka 7 ot Jenermpan pernament (EC) 2017/565.



YnpaBnaABalLlOTO APYHKECTBO pasrpaHMyaBa ¢oOHAOBETE 3a YCTOMYMBO M OTrOBOPHO MHBecTupaHe (,YOWU”),
nonagaliu B ob6xsarta Ha uneH 8, naparpad 1 unmuneH 9, naparpad 1, 2 uam 3 ot PernameHTa oT TPaAULMOHHUTE
¢$oHAO0BE M B TO3M CMUCHA AEKNAPUPA, YE MHBECTULMUTE B OCHOBATA Ha GMHAHCOBUTE NPOAYKT, yNpaBaABaHU
OT YNpaBAABaLWOTO APYKECTBO, He ca CbobpaseHn ¢ Kputepumte Ha EC 3a eKONOrMYHO YyCTOMUMBM
MKOHOMMYECKN AEeMNHOCTHU.

He6naronpuaTtHu Bb3aencTeua
YNpaBAsBawWoTO APYKECTBO Monara ycuavsa 3a NOCTUraHe Ha AbATOCPOYHA YCTOMUYMBA Bb3BPLLLAEMOCT Ha
MHBECTULUUUTE 3a CBOUTE KINEHTHN.

Bbnpeku ToBa, B3emMalku npeasua pasmepa Ha ynpasBasaBaHUTE akTUBM, eCTeCTBOTO M 06xBaTa Ha AeMHOCTUTE,
KOWUTO npeanara, BbTpellHaTa OpraHM3aumsa, BKAOYUTENHO HeobxoaMmocTTa OT MPOMEHM HA BbTPELIHUTE
NONUTUKN W MpoUeaypu, BbBeKAaHEe Ha HOBM TEXHONOIMYHM PELleHUA, KaKTo M BuMAa Ha ¢MHaHCoBUTE
NPOAYKTM, KOUTO MpeaocTaBs, AOCTbMNA A0 KAaYecTBEHA M A0CToBepHAa MHPOpPMAUMA, KaKTo U pasxoguTe 3a
nosly4aBaHe Ha TaKaBa, Ha TO3W eTan YNpaBAABaALLOTO APYKECTBO He OTYMTA HebAaronpuATHUTE Bb3AENCTBUA
Ha MHBECTUUMOHHUTE pPelleHua BbpXy (aKTOpUTE Ha YCTOMYMBOCT CbracHO yneH 4, naparpad 1, 1. 6 oT
PernameHra.



