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NYBNNYHO ONMOBECTABAHE

Ha uHdopmMauus cbrinacHo PernameHT (EC) 2019/2088 Ha EBponeinckusa napnameHT 1 Ha
CbBeTa o1 27 HoemBpu 2019 rognMHa OTHOCHO ONOBECTSBAHETO Ha MH(OPMaLMs BbB
Bpb3Ka C yCTOMYMBOCTTA B CEKTOpPa Ha (PMHAHCOBUTE YCyru

C HactoswoTto [lleHcuoHHoocuryputeneH wuHceTuTyT AL (OpyxectBoTO), B
KayecTBOTO CM Ha Yy4yaCTHMK Ha (UHaAHCOBWUTE nasapu, ynpasnsBall cpeactsaTa Ha
ocurypeHuTte nuua B JonbriHUTENeH neHCMoHeH ooHA ,[1eHCUOHHOOCUTYpPUTENEH UHCTUTYT®
(PoHpa), B M3NbIIHEHME M B CbOTBETCTBME C M3UCKBaHUATA Ha 4n. 3, naparpad 1 ot
PernamenT (EC) 2019/2088 Ha EBponenickua napnameHT n Ha CbBeTa oT 27 HoemBpu 2019
roguHa (PernameHTa), nybnvkysa n nogabpXa Ha cBosiTa MHTEPHET CTpaHuua nHopmauns
3a CBOATa MONUTMKA 3a MHTErpMpaHeTo Ha pUCKoBETEe 3a YCTOMYMBOCTTA B npoleca Ccu Ha
B3eMaHe Ha MHBECTULMOHHU peLleHus.

OcHoBHaTa MHBECTULUMOHHA NMOnuUTUKa, KOSATO [pyXeCTBOTO crnefsa e 3anas3saHe Ha
CTOMHOCTTa Ha HaTpynaHuTe cpeacTBa No UHAMBUAYANHUTE NapTUAM Ha OCUTYypeHUTe nuua
N yBenuyaBaHe Ha Te3n cpeactBa 4pe3 QopmupaHe Ha kanutan W OOXOAHOCT OT
ynpaBneHneTo Ha aktusnte Ha PoHaa nNpu noemaHe Ha pUCK, CbobpaseH ¢ onpeaeneHns B
WHBECTULIMOHHATAa NONITUKA pUCKOB Npodun Ha HeroBma nopTdenn. Aktnente Ha PoHaa ce
WHBECTMPAT B MHTEPEeC Ha OCUrypeHuTe nuua WM npu cnassBaHe Ha MPUHLUNUTE Ha
HaAeXAHOCT, IMKBUAHOCT, AOXOAHOCT U AMBepcuduKaums.

[pyxeCcTBOTO ynpaBnsBa cpeacreata Ha  ocurypeHute nvga B AP
.l lEHCMOHHOOCUTYPUTENEH MHCTUTYT' B CbOTBETCTBME C 3aKOHOAATENCTBOTO M BbTPELLHO-
HOPMaTUBHUTE CUM aKTOBE, KaTO CTPUKTHO cnassa npeasuaeHuTe B Kogekca 3a coumanHo
ocurypsiBaHe OrpaHuUYeHusi 3a UHBECTUPAHE Ha aKTUBUTE Ha (POHAOBETE 3a AOMbIHUTENHO
A06POBOMHO NEHCUOHHO OCUTYypsiBaHe, KAaKTO OTHOCHO M3BbpPLUBAHETO HA UHBECTULUK B €AVH
eMUTEHT No 4n. 177a, BbB Bp. un. 249, an. 2 ot KCO, Taka 1 OTHOCHO MakcumarnHus obem
Ha MHBECTMPaHU aKTUBU B €0UH EMUTEHT U/UNK B CBbP3aHUTE C Hero nnua cbrnacHo yn. 251
ot KCO. CnasBat ce 1 HOpMaTMBHO onpeaeneHnTe permoHanHm n 60pcoBu orpaHNYeHus.

B wu3nbnHeHMe Ha 3agb/DKEHMETO 3a NPO3payHOCT MO OTHOLWIEHWE Ha
HebnaronpuATHUTE Bb3AENCTBUS BbPXY YCTOMYMBOCTTA HA paBHULLE CyDEKT, Ha OCHOBaHWe
yn. 4, naparpac¢g 1 ot PernameHTt (EC) 2019/2088 Ha EBponenckus naprnameHT U Ha
CvBeta oT 27 HoewmBpu 2019 roguHa, ,[leHcmoHHoocuryputeneH wHcTuUTyT ALl C
HaCTOALOTO WHopMMpa, Ye Makap BHUMATENHO Ada HabnwgaBa WM dakrtopute Ha
YCTOMYMBOCTTA, KbM MOMEHTa He OTYMTa OCHOBHUTE HebnaronpusTHU Bb3AEWCTBUS Ha
WHBECTULMOHHUTE CU peLLEHUsT BbPXY TAX U HE UHTerpuMpa pMCcKoBeTe 3a YyCTOMYMBOCTTA B
npoueca Cu Ha B3eMaHe Ha WHBECTUUMOHHWM pelleHus. Cnopepn neranHata geduHUUmS,
AageHa B PernameHTa, puck 3a ycmoliyueocmma o3Ha4yaBa cbbumue usu ycrosue om
€KOJI02UYHO, COUUasIHO UJIU yrnpaesiIeHCKO ecmecmeo, KOeTo, ako HacTbnu, MoXe Aa
NPUYNHN OENCTBUTENHO UM NOTEHUMANHO CbLECTBEHO OTpULATENHO Bb3AENCTBUE BbPXY
CTOMHOCTTa Ha MHBECTUUUATA.
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MpuunHnTe 3a TOBa, 4Ye [pyXKeCcTBOTO He OTYMTa OCHOBHUTE HebNaronpusATHU
Bb34ENCTBMSA Ha MHBECTULIMOHHUTE CU peLLeHNst BbPXY hakTopuTe Ha yCTOMYMBOCT, ca:

- EBponencknuTe MHCTUTYL MM BCE OLLE HE Ca NPUENN BCUYKN PEryNaTOPHN TEXHUYECKM
CTaHOdapTu, C KOUTO [a Cce KOHKPeTU3npa CbabpXXaHUETO, METOAUKUTE N NPeACcTaBAHETO Mo
OTHOLUEHME Ha noKasaTenuTe 3a YCTOMYMBOCT BbB Bpb3ka C HebnaronpusitTHATE UM
Bb3QENCTBUS;

- KbM MoOMeHTa He ce HabnogaBa Hanuune Ha JocTaTbyHa, HagexaHa u obekTMBHa
NHGOPMaLMs OT CTpaHa Ha Apy)xecTBaTa - EMUTEHTU HA (PMHAHCOBW MHCTPYMEHTU OTHOCHO
Bb3AENCTBMETO Ha TsiXHaTa AeNHOCT BbpXY YCTOMYMBOCTTA;

- HabniogaBame v nunca Ha €OWHHW KpUTEPUM M METOAONOMMS 3a OLEHKa Ha
Bb3AENCTBMETO BbBPXY YCTOMYMBOCTTA, KOMTO Aa Obaat 6asa 3a [pyxecTBoTo npu
N3roTBAHETO Ha CBOSITA OLEHKa 3a BEepOSATHOTO Bb3OAeWCTBME Ha WMHBECTUUMSATA BbPXY
pucKoBeTe 3a YyCTOMYMBOCTTA;

- Pasxognte 3a obGesneyaBaHe Ha uHGOpMauusTa, Heobxoguma 3a OTYUTAHETO
HebnaronpuATHUTE Bb3OEUCTBUSA Ha BCAKO €4HO B3€TO MHBECTULMOHHO peLLUeHNEe BbpXy
hakTopuTe Ha YCTOMYMBOCT, Ha TO3N eTan HagBULaBaT eBeHTyanHuTe nonau 3a PoHga u 3a
OCUrypeHuTe B HEro nuua.

.l leHCuoHHoocuryputeneH uWHcTUTYT® ALl Bb3HamMepsiBa da 3anoyHe da oTyuTa
HebnaronpnATHUTE Bb3AENCTBUSA HA MHBECTULMOHHUTE CU PEeLUEHNS Npu MHBECTUPAHETO Ha
cpegcteata B AN ,[TeHCcuoHHoOCUrypUTENEeH MHCTUTYT" BbpPXY (PakTOpUTE Ha YCTONYMBOCT
npu otnagaHe Ha M3OpOeHUTEe MO-rope MPUYMHKM U crnepq npeueHka, ganu Ttoea 6m 6uno
MKOHOMMYECKO OrnpaBdaHO 3a Mo-A4obpo nocturaHe Ha uenuTe Ha MHBECTUUMOHHAaTa
nonutuka Ha PoHpa.
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