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MPOCHEKT

Ha

PandanseH-Pycna-Akumnm
(Raliffeisen-Russland-Aktien)

aoroBopeH doHA cbrnacHo § 20 ot 3akoHa 3a MHBECTULMOHHUTE OOHAOBE,

ynpaBnidBaH OT

PatigpatizeH KanumanaHnaze Nezenwagm m.6.X.

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

To3u npocnekT e uarotseH npe3 centemepu 2010 r. 1 B CbOTBETCTBME C YCnoBusTa Ha poHOa, CUHXPOHU3MPaHWN C
pa3snopenbuTe Ha 3akoHa 3a uHBecTUUMOHHUTE choHaoBse (3UP) oT 1993 r., B pegakuusTa My ot 2008 r. Cneasa ga ce
oTbenexu, Ye NOCOYEHUSIT MPOCHMEKT LLe Bre3e B cuna (cnopes oyaksaHusaTa) Ha 9 centemspu 2010 1.

Ha uHTepecyBaluTe ce UHBECTUTOPU Ce NpedoCTaBsAT 6esnnartHo aKTyalriHUTe NpoCnekT, Oo6wwm yCcnoBsua BbB BPb3Ka
cbe CneunanHute ycnoBusi Ha ooHAa. To3n NpocnekT ce AonbfiBa OT CbOTBETHUS NOCNeaeH rogueH (pnHaHCcoB oTyeT
Ha ¢poHaa. Korato gaTtata Ha nsroteaHe Ha (OMHaAHCOBMS OTYET € Npeaun noseve oT OCEM MeceLa, Ha MHTepecyBaluTe
Ce MHBECTUTOpPU ce npenoctaBda CbLO U NOCNeaHUAT WwecTMece4YeH oT4eT Ha (bOH,EI,a. Hape,u, C TOBa, Npu NnonckBaHe Ha
WHTepecyBalnTe ce noTeHunanHun UHBECTUTOPU ce npenoctaBA Ge3nnaTHo, npean CKnwo4YBaHETO Ha [oroeopa 3a
MHBECTUPaHe, KpaTKUAT NPOCNEKT B CbOTBETHATa My BannaHa pefakuua. KpaTKVIﬂT NpPOoCNeKT MOoXe Aa obae nony4yeH n
cnej CKno4YBaHeToO Ha Aorosopa.
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PA3OEIN |
OAHHU 3A YINTIPABNABALLOTO APYXECTBO

1. PandanszeH Kanutanannare Nesenwadt
m.6.X. (Raiffeisen Kapitalanlage-Gesellschaft
m.b.H.), Buena

PaiicpaiizeH Kanutanannare [esenwadpt Mm.6.X. (Raiffeisen
Kapitalanlage-Gesellschaft m.b.H.) e ynpaBnsaBawio apyxectso no
cMucbna Ha PefepanHMs  aBCTPUNCKM  3aKOH,  ypexaall,
[oroBopHuTe ¢oHaoBe (3akoH 3a WMHBECTULMOHHMTE hoHAOBE,
unm 3UN®). PaidanszeH Kanutanannare [lesenwadt Mm.6.X.
(Raiffeisen Kapitalanlage-Gesellschaft m.b.H.) e y4ypeneHo npes
nekempu 1985 r. To uma npaBHO-OpraHu3aumnoHHaTa dopma Ha
OpYyXeCcTBO C orpaHudeHa otroBopHocT (Gesellschaft mit
beschrankter Haftung — Ges.m.b.H.) n e BnucaHo B Tbprosckusi
peructsp npu cbaa BbB BueHa nopg dpupmeH Homep FN 83.517w.
Cepanuvwieto 1 agpechbT Ha ynpasrieHVe Ha APYXeCcTBOTO Ca BbB
Buena A-1010, WeapueH6eprnnay Ne 3 (Schwarzenbergplatz 3).

2. [aHHM 32 BCUYKU ynpaBnsiBaHU OT
APYXXeCTBOTO MHBECTULIMOHHU ¢hoHAOBE

Mons, BuxTe NPUNOXeHNeTo CbC CNNUCHKa Ha CbLunTe.

3. YnpaBneHue

O-p Matnac BAYEP, Maructep epxapa AVrHEP, MarucTtbp
Ouiitep ATHEP

4. Hap3sopeH cbBeT

[MbnHata MHdopmaums OTHOCHO CbCTaBa Ha HaasopHusi cbBeT
MOXeTe [da HamepuTe KaTo CnUCbK B Tabnuuata no
MpunoxeHneTo kbM MNpocnekTa.

5. BnucaH kanutan

15 000 000 eBpo.

6. ®dPuHaHcOBa roguHa

CwBnapa c KaneHaapHarta roguHa.

7. CbAapyXHUUMU

PLB CekTtopbetannuryHr I.M.6.X. (RZB Sektorbeteiligung GmbH),
PaiidpaiiseHnangecbaHk ByprennaHg Bapeh- yHO,
PeBunsnoHcdepbana pernctpupaHa koonepaumsi ¢ OrpaHuyveHa
otroBopHocT (Raiffeisenlandesbank Burgenland Waren- und
Revisionsverband registrierte Genossenschaft mit beschrankter
Haftung), Pavidansernangecbank KapnHtus — PexeHUeHTpyM yHA
PeBunsnoHcdepbana pernctpupaHa koonepaumsi ¢ OrpaHuyveHa
oTtroBopHocT (Raiffeisenlandesbank Karnten — Rechenzentrum
und  Revisionsverband  registrierte  Genossenschaft — mit
beschrankter Haftung), Paiidansennangecbark fonHa ABcTpusi —
BueHa AKUMOHEPHO OpPYXeCcTBO (Raiffeisenlandesbank
Niederosterreich - Wien Aktiengesellschaft),
PandanseHnangecbank Lupua pernctpupaHa koonepauusi C
orpaHmyeHa otroBopHocT (Raiffeisenlandesbank  Steiermark
registrierte  Genossenschaft mit  beschrankter  Haftung),
PavidgarnseHnangecbaHk dopapnbepr Bapeh- yHO
PeBu3noHchepbaHa peructpyvpaHa koonepauusi C OrpaHuyveHa
otroBopHocT  (Raiffeisenlandesbank Vorarlberg Waren- und
Revisionsverband registrierte Genossenschaft mit beschrankter
Haftung), PaidpaiiseHcpepbann  3anubypr  peructpupaHa
koonepauusi c orpaHudyeHa oTroBopHocT (Raiffeisenverband
Salzburg registrierte Genossenschaft mit beschrankter Haftung),
PJIB (Tupon) Cektop BetannuryHrcpepsantyHr .m.6.X. (RLB
(Tirol)  Sektor Beteiligungsverwaltung GmbH), PNBE  OWO
CektopbeTannurynre  .m.6.X. (RLB OO Sektorbeteiligungs
GmbH).

PA3OEN Il
OAHHU 3A 0OrOBOPHUA ®OHAO

1. HaumeHoBaHue Ha choHpa

[oroBopHMAT doHA MMa HaumeHoBaHweTo PaiidanseH-Pycus-
Akumm (Raiffeisen-Russland-Aktien).

2. Bpeme Ha cb3gaBaHe, KakKTO M OaHHM 3a
NPOAbLIDKATENHOCTTa, B ClyYan 4e e
orpaHuyeHa

PandaiiseH-Pycus-Akuum e cb3gapeH Ha 5 maii 2008 .

3. [JdaHHM 3a MSACTOTO, KbAETO Morat ga ce
nonyyat YcnoBusita Ha ¢oHAAQ, KaKTo M
npeaBuaeHuTte B 3UD otyeTn

YnomMmeHaTuTe B TO3M NPOCMEKT U3TOYHULM Ha MHAOpMaLUst KaTo
KpaTkusa npocnekT, Ycnosusita Ha boHaa, roguliHnTe hMHaHCOBM
OTYETU U LUECTMECEYHUTE OTYETU MoraT Aa GbaaTt nonyyYyeHu ot
YnpaBnsiBalloTo ApyxecTBo. Te ce npepocTaBsAT Ge3nnaTtHO Ha
MHBEeCTUTOpUTE NpyM nouckeaHe. OcBeH ToBa Te3n AOKYMEHTU
mMoraT Aga 6baaT nonyveHu n B HGaHkaTa genoauTap, KakTo U Ha
NOCOYEHUTE B NPUMNOXKEHNETO MECTa 3a Pa3npoCTPaHeHue.

[oroBopHuaT oHa He e peructpupaH B CALL  cbrnacHo
BanuaHUTE NpaBHW pasnopeabu. 3aToBa ASANOBE OT JOrOBOPHUS
doHA HUTO ca onpefeneHn 3a npogaxba B CALL, Huto 3a
npogaxba Ha rpaxgaHn Ha CALL (unu Ha nuua, YMeTo NOCTOSAHHO
npe6uBaBaHe € Tam), OCBEH Kkorato crnopef MpPUIOXKUMUTE
amMepUKaHCKN 3aKOHW TOBa Ce 0Mycka No U3KnoveHue.

4. [laHbYHO TpeTupaHe

A) MNMopgnexawu Ha
1.04.2004 r.

a) INYHK oXoan

3annawaHe Ha NbNHUA AaHb4YeH pa3Mmep (OKOHYaTeslHO
obnaraHe), 6e3 3agbikeHuWe 3a NoAaBaHe Ha JAaHb4Ha
AeKnapauus oT cTpaHa Ha UHBecTUMTOpa

lMpu pasnpepensHeTo Ha AOXOAW OT AOrOBOPHUS POHAO Mexay
nputexaTtenute Ha OsNoBe, MECTHUAT nraTel, Ha AOXOA4a yabpxka
[aHbK BbpXY AOXOANTE OT MHBECTULIMM B NpeaBUAEHNS OT 3aKoHa
pasmep, [OKOMKOTO Te3u AoXoAW, mnoanexaly no mnpuHuLmMn Ha
obnaraHe c AaHbK BbpXy AOXOAWTE OT MHBECTULMM, Npou3TuyaTt
OT MHBECTMUMATA, U NPU NONOXEHUE Ye MnonyvaTensT Ha goxoaa
noanexu Ha obnaraHe ¢ AaHbk BbpPXy AOXOAUTE OT MHBECTULUW.
Mpy cbwKTE NpeanocTaBku B Criyyasl Ha peuHBeCTUpaLLy Asrose,
Cce u3nnawia ornpegeneHa cyma 3a AaHbK BbpXy AOXOAMTE OT
MHBECTULMM OTHOCHO CbAbpXallusi ce B CTOMHOCTTa Ha [Aena
peuHBecTUpaH OoxoA (He Baxu 3a M3UANo peuHBecTupaliuTe
doHOOBE (AOX0AM MO U3LANO PenHBECTMPALLM OSNOBE)).
YacTHUAT MHBECTUTOP MPUHLIMIHO HSIMA HUKaKBO 3afbllKeHue 3a
nogaBaHe Ha gaHbyHa Aeknapauus. C yabpXaHeTo Ha AaHbka
BbPXy OOXOOWTE OT UHBECTULMWM CE CYMTAT 3a MOraceHyn BCUYKU
OaHbYHU 3a0bIIKEHUS HA WHBECTUTOPA OTHOCHO CbOTBETHUTE
noxoau. YOobpXKaHuaT — gaHbk BbpXy  goxogute oT

obnaraHe pgoxoau cnep
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WHBECTULIMN OKOHYaTENHO MOKpMBa 3adbIKEHWETO 3a MnallaHe
Ha aBCTPWUICKM MOOOXOAEH [aHbK, aBCTPUNCKM AaHbBK BbPXY
HacneAcTBOTO U aBCTPUIACKM AaHBK BbPXY AapPeHUsiTa BbB Bpb3aka
C HacnepsiBaHe.

M3 KNtoYeHNs nNpu okoHYaTenHoTo obnaraHe ¢ JaHbk

OkoH4aTenHo obnaraHe ¢ AaHbK ce U3KMYBa:

a) 3a cbabpXkallu ce B UMYLLECTBOTO Ha hoHAa, 0CBOOOAEHM OT
OaHbK BbpXy AoxoauTe oT uHBecTUumM Tun |l AbnroBu LeHHW
KHWXa, [OKOMKOTO He e nojageHa pAeknapauusi. [NogobHu
noxoau noanexaT Ha [aHbYyHO [eknapvpaHe; OCBEH ToBa
cbaobpXawmute Cce B CTOMHOCTTa Ha fgena  [aoxoawm,
npousTMYalLM OT AbMFOBM LEHHU KHWXa, ocBobogeHu ot
OaHbK BbpXy AoXoauTe OT MHBecTMumu Tvn |l, nognexat Ha
obnaraHe ¢ gaHbK BbpXy HacneacTBoO npu npugobusaHe no
HacneacTso;

6) 3a cbabpxalyM ce B UMYLLECTBOTO Ha (POHAA LIEHHU KHUXKA,
Henoanexawy Ha obnaraHe nNo aBCTPUNCKUTE OaHBYHU
3aKOHW — JOKONKOTO He € Hanuue oTka3 OT 0cBObOXaaBaHETO
OT AaHb4YHO obnaraHe, NpeaBMAaeHo B crnoroaba 3a u3bsreaHe
Ha [OBOMHOTO [AaHbyHO o6naraHe. [logoGHu poxoau ce
nocoyeaTt B AaHbyHaTa Aeknapauus 3a JoxoauTe B rpadarta
"OcBeH nocoyeHUTe [OOXOOM Ca MOofyYeHW [A0oX04M, KOUTO
nognexat Ha AaHbyHO obnaraHe B Jpyra AbpxaBa Bb3
OCHOBa Ha crorogba 3a u3bsireaHe Ha ABOMHOTO AAHLYHO
obnaraHe"; ocBeH ToBa B TO3W Cryyail CbabpXkaluute ce B
CTOMHOCTTA Ha Aena [OXO4M, MPomM3TUYaLLM OT TakmBa LEHHU
KHWXa, noArnexart Ha obnaraHe C AaHbK BbPXy HacneacTBOTO
npu npuaobusaHe No HacneacTBo.

B Te3u cnyyam Moxe ga ce U3BbpLUM NpUXBaLLaHe Ha YAbPXKaHUs

OaHbK BbpXy AOXoAuTe OT MHBECTMUMM, CbOTBETHO [a Ce ucka

BpbLLaHe Ha yabpXaHOTO cbrnacHo § 240 ot deaepanHusa 3akoH

3a ObpKaBHUTE B3EMaAHUS.

0) 0OXOOM BbB BPBH3KA CbC CTOMAHCKA OENMHOCT
[OaHb4yHO obnaraHe Ha AsinoBe, KOUTO ca 4YacT OT CTOMAHCKO
npepnpusitue Ha pusnyecku nuua

MogoXxoAHUAT JaHbK OTHOCHO 40OX0AMW, NOANeXallm Ha obnaraHe ¢
OaHbK BbpXy AOXOAUTE OT WHBECTULMU, OBIKMM OT (pU3MYECcKM
nvua, KoUTO MmonyyaBaT AOXOAM OT KanuTanoBO MMYLLECTBO WK
oT npegnpvemayecka  OeNHOCT (eaHoONNYHM Tbprosuu,
cbapyxHuum B CO nnu KO), ce cumTa 3a M3gbimkeH nocpeacTtsom
yObPXaHETO Ha AaHbK BbpXy AOXOOUTE OT MHBECTULUMM (OaHbK
BbPXY JOX0OAUTE OT MHBECTMUMM TUM | M AaHbK BbPXY AOXOAUTE OT
nHsecTuumm Tun ll).

PasnpeneneHnTte goxoaun, NpomsTMyally OT Kanutanosu nevanotu
Ha MeCTHU (DOHOBE U PEUHBECTUPAHWUTE J0XOAM, NPoOMU3TUYaLLM
OT KanuTanoBu neyandu Ha uYyxaecTpaHHU (hOHAOBE, B YMUTO
OsNoBe MHBECTUpPA MeCTHUAT oHA, ce obnaraT cbobpasHo
cKkanaTa 3a AaHb4YHO obnaraHe.

YabpxaHe Ha gaHbK BbpXy goxoaute oT MHBecTuuum tvn Il
npu asnoBe, cCOGCTBEHOCT Ha NpeAnpusATME Ha PUANYECKO
nuue

[lokonkoTo He e Hanuue p[eknapauus 3a ocBoboxaaBaHe
cbrmacHo § 94, an. 5 oT aBcTpuickust 3akoH 3a MoOgOXoAHWTE
OaHbuu, nnateubT Ha Jdoxoda TpsibBa QnOa yabpxka npu
pasnpefeneHnMeTo Ha [4oXo4 [AaHbK BbpPXy [Joxogute  OT
MHBECTULUMM W 3a [snoBe, COOCTBEHOCT Ha npeanpusatue,
PecnekTMBHO Aa yAbpXa CyMW 3a [aHbK OT peuHBECTUpaLuu
doHaoBe BbB Bpb3Kka C AaHbka BbpXy AOXOAUTE OT MHBECTULIW.
YObpXaHUAT U npeBefeH Mo CMeTKa Ha CboTBeTHaTa MecTHa
AaHbyHaTa cnyx6a AaHbK BbpXy AOXOAUTE OT MHBECTULMM MOXE
na 6bae npuxeaHaT KaTO AaHbYEH KPeaWT CpeLly AbIKUMUS OT
IOPVUANYECKOTO NKLe KOPropaTUBEH AaHBK.

IOPUONYECKN TNWMUA C HECTOMAHCKA LUEN C
NPMXogn OT MHBECTUPAHE HA KAMUTAN

KoraTo topuanuyecks nuua C HecTonaHcka uen (Hanpumep
CAPYXXEHWs1) nony4yaBaT NpUXoau OT MHBECTMpaHe Ha KanuTarn,
KOPMOPaTUBHUST OaHbK, AbIMKMM OT TAX BbpXy nevanbute or
WHBECTULMM, NOANEXALLMN HA pexmnmMa Ha obnaraHe ¢ AaHbK BbpXy
noxogute OT uHBecTUUumM Tun I, ce cumTa 3a um3nnateH upes
YObPXKAHETO Ha [aHbka BbpXy [OOXOAUTE OT  MHBECTULMW.
YacTHuTe doHOaumMm nognexar MpUHUMNHO Ha  MEXAUHHO
obnaraHe c OaHbk BbpXy goxoauTe OT wHBecTuumm Tun Il B

pasamep Ha 12,5 % OTHOCHO pJoxoguTe, MpoU3TUYaLM OT
KanuMTanoBu neyantu Ha doHaa.

YkazaHne KbM BCUYKM JaHbYHO 3a4b/MKEHN NuLa:

BbB (pvMHaHCOBMTE OTY4ETM Ce CbAbpXkaT NoapobHM AaHHU 3a
faHbyHOTO obnaraHe Ha pasnpegeneHusita  oT  oHAa,
pecneKkTMBHO Ha peMHBECTUPaHNTE AOX0AN.

5. OaTa Ha CYeTOBOAHOTO MpPUKMIOYBaHe W
OaHHM 3a decToTata M (opmata Ha
pasnpegeneHneTo Ha AoXoau

OTyeTHaTa roguvHa Ha CbOHﬂ,a € nepnoabT OT 1 tonn Ha papeHa
roguHa go 30 toHK Ha cnefBaliaTa KaneHaapHa roguHa.

PasnpepensiHeTo/m3nnawaHeTo cbrnacHo § 13, uspeyenHve 3 ot
3akoHa 3a nHBecTMUMOHHUTE doHaoBe®) (BVP), CbOTB. CbrnacHo
§ 26 1 27 ot Ycnosusita Ha hoHAa ce usBbpLUBa OT 15 centemspun
Ha criedBaliaTta oTyeTHa roguHa.

*) Hanpumep: npu peuHBecTupalumTe doHAoBe (He ce npunara
npuv 13uano penHeecTupawmute oHaoBe)

6. Wme Ha oguTOopa

OputopbT cbobpasHo § 12, an. 4 ot 3ND e Ken Mu Em Dxn
Ayctpua 'm6X (KPMG Austria Gesellschaft m.b.H.), yuiito agpec
e MNMopuenaHrace Ne 51, 1090 Buena.

7. TlpepnocTaBKU, NPU KOUTO yNpaBreHUeTo Ha
c¢oHaa moxe ga 6bAe NpeKkpaTeHo/CPoK Ha
npegusBecTue

YnpaBnsiBalloTo APYKECTBO MOXE Aa NpekpaTu yrpaBrieHneTo Ha
doHaa cbe cbrnacmeTo Ha KomucusaTa 3a Hag3op Ha (OMHaAHCOBUSE
nasap, KaTo U3BbPLUN N CbOTBETHOTO NyBNMYHO onoBecTABaHe:
a) e[HOCTpPaHHo:
- cnepn npeavsBecTue OT LWeCT Mecela
- HeszabaBHO, KOraTo MMYyLLECTBOTO Ha doHAa cnagHe nog
1 500 000 eBpo (§ 14, an. 2 ot 3ND);
He e gonycTtumo egHOCTpaHHO MnpekpaTsiBaHe cbrnacHo § 14, an.
2 ot 3/P no Bpeme Ha npekpaTsiBaHEeTO Ha ocHoBaHue § 14, an. 1
oT 3NP;
0) no crnegHUTE HauMHM MpU  CcrasBaHe Ha TPUMECEYHO
npegusBecTyue:
- NpexBbpIiHE Ha YMNpaBriEHUETO Ha ApPYyro ynpasBnsiBallo
OPY>XeCTBO
- CnuBaHe unu BnvMBaHe Ha OHOOBE WM BHacsiHe Ha
MMYLLIECTBOTO Ha poHAa B ApYr MHBECTUUMOHEH DOHA,.
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8. [aHHM 32 BUAa U OCHOBHUTE XapaKTepPUCTUKU
Ha AsnoBeTe, NO-CrneLuanHo:

- OpWIMHaANHW [OKYMEHTU WnM cepTudmkatm 3a Te3n
AOKYMEHTU, UNU BNUCBaHe B PErMcTbLP UMK B CMeTKa

- XapaKTepUCTUKU Ha AANoBeTe: MOMMEHHMU LIeHHM KHUXa U
LEeHHU KHWXKA Ha MPUHOCUTEN, eBeHTyarnHo AaHHM 3a
pasgpobsiBaHe

- npaBa Ha COGCTBEHULUTE Ha AANOBe, U Mo-crneuuanHo
npu NpekpaTsiBaHe Ha y4acTUeTo

CbcobeTBeHOCTTa BbPXY NpUHaanexawmte Ha oHda akTvBu e
pasgeneHa Ha paBHM fgsanoBe. bposT Ha pgsnosete B
CbCODOCTBEHOCTTA He e orpaHuyeH. [isnosete OT CbCOOCTBEHOCTTA
MoraT ga ca MmaTepuanuavMpaHu Kato YAOCTOBEepeHus 3a Asn
(cepTudpmkaTn), KOUTO MHKOPNOpPUPAT NpaBaTa 3a BCEKU OSn KaTo
LieHHa KHura.

[anosete moraT ga ce oTpa3sBaT B rnobaneH ceptudukat
(cbrnacHo § 24 3akoHa 3a JAenosvTapHuTe ycnyru, obHapoasaH
BbB PefepanHus 3akoHopateneH GiooneTuH, 6p. 424/1969 r., B
CbOoTBETHAaTa My BanugHa pefjakuvs) unu B OTAEMHW
YAOCTOBEPEHUst 3a Asr.

Bcekn nputexarten Ha Osn npuaobwBa CbCOOGCTBEHOCT BbLPXY
BCUYKM aKTMBM Ha (OHAA B pasMep Ha 3anucaHute BbPXY
YAOCTOBEPEHMETO ASAMOBE OT CbCOOCTBEHOCTTA, CLOTBETHO Ha
oTpa3eHute B rmobanHus  cepTudmkaT  gsnose  OT
cbcobCcTBEHOCTTA.

YnpaBnsBawoTo [OPYXEeCTBO MOXe CbC CbINlacMeTo Ha CBOsl
HapnsopeH cbBeT fa pasgens gsnoseTe OT ¢oHAa M da v3daBa
OOMbIHUTENHU OANOBE Ha NpUTeXaTenuTe Ha AANoBe, KakTo U aa
3aMeHs1 CTapuTe Y[AOCTOBEpeHUs 3a [Asn C  HOBW, KoraTto
cbobpa3HO pa3vmepa Ha u3uYUcneHaTa CTOMHOCT Ha [Jena,
pasfensiHeTo Ha [OsnoBeTe OT CbCOGCTBEHOCTTA Ce cyeTe 3a
HeobxoaMMO C orfnes UHTEPEeCUTe Ha CbCOBCTBEHULIMTE.

KoraTo ce wusgaBaT yAOCTOBEpEHWs 3a [OsAn, CbluMTe ca Ha
npuHocuTen.

MpaBa Ha npuTexaTenuTe Ha AANoBe, Mo-cneyuMariHo Npwu
npekpartsiBaHe Ha  ynpaBreHMeTo OT  CTpaHa Ha
ynpaBnsiBawoTo APYKeCcTBO

MpaBoTO Ha npuTexatenute Ha [AAnoBe 3a ynpaefieHWe Ha
MUMYLLLEECTBOTO Ha poHAa 4pe3 ynpaBnsBalloTo APYKEeCTBO U 3a
obpaTHO U3KyrnyBaHe Ha OsnoBe Cpelly CTOWHOCTTa Ha AsnoBeTe
no BCSKO BpemMe ce 3anmaseBa W crneg npekpaTsiBaHe Ha
ynpaefieHMeTo OT CTpaHa Ha ynpaensBalloTo ApyxecTso. B
cryyauTe Ha CnvBaHe Unv BnvBaHe Ha oHAa, NpUTexaTenuTe Ha
OanoBe vMat OOMbIHWUTESNHO NPaBoO Ha 3aMmsiHa Ha OAnoBeTe B
CbOTBETCTBME CbC 3aMEHHOTO CbOTHOWEHWEe, MpueTo 3a
3aMsHaTa, KakTo W Ha u3nnawjaHe B Mapyv Ha MakcuMMmarHo
Bb3MOXHOTO U3paBHsIBAHE NPU OCTaTbLU BCNeacTBuUe 3aMaHaTa —
BbB BCWYKM crydan. AKO ynpaBrieHMETO ce npekpatu
€[HOCTPaHHO, BPEMEHHOTO YNpaBneHne Ha AOroBOPHUS hoHA ce
noema oT OaHkata genosuTtap, kosiTo TpsibBa Oa npeanpveme
NMKBMAAUMS, aKko He ycree Aa NPexBbpnu ynpasneHneTo Ha apyro
ynpaensBallo [pYyKecTBO B pamMkuTe Ha LwecT Meceua. C
HayanoTo Ha nuKBMAAUMSITa NPaBOTO Ha npuTexartenute Ha
OanoBe 3a ynpaBfeHne ce 3aMeHsi C NpaBoTO [a Ce M3BbPLUN B
TAXHA Mon3a pefoBHA NUKBMAAUMS, a MNpaBoTO Ha o0bpaTHO

M3KyrnyBaHe Ha Osn No BCAKO BpeMe — C NpaBoTO 3a M3nnaiiaHe
Ha NMKBMOALUMOHHM AANOBE cref NpUKoYBaHe Ha NuKBugaumsTa.

9. [NaHHu 3a 60pcuTe unu nasapure, Ha KOUTO
AANoBeTe ca NPUeTU 3a TbProBusi UK ce
TbpryBar

MN3pnaBaHeTo M 06paTHOTO W3KynyBaHE Ha ASIOBE Ce W3BbPLUBA
ype3 OaHkaTa pfenosutap. Moxe pa ce ucka npuemaHe 3a
Tbprosus ¢ AsinoseTe Ha Buexckara Gopca.

10. NMpeanocTaBKU U YCNOBUSA 3a u3faBaHe n
npoaaxba Ha AsnoBe

W3spaBaHe Ha asnoBe

BposT Ha u3gaBaHUTe AANOBE U HA CbOTBETHUTE YAOCTOBEPEHUS
3a OAnoBe Mo NPUHUMM He e orpaHuyeH. [snoseTe moraTt aa ce
npuoobuesat Ha nocodeHute B [punoxeHneto MecTa 3a
AMCTPUBYLUSA Ha OsnoBe. YNpaBnsiBalloTo APYKECTBO CU 3anassa
NpaBoTO Ja CMMpa BPEMEHHO WNM OKOHYaTenHO M3[aBaHeTo Ha
asnose.

Takca (@o6aBka) 3a M3gaBaHeToO
lMpu onpepensHeTo Ha €MUCUOHHATa CTOMHOCT KbM CTOMHOCTTa
Ha BCEKV eAuH OAn ce Hauucnsea Takca (fobaska) 3a u3gasaHe,

nokpuealla pasxogute no uagaBaHeTo. Takcata (goGaBkata) 3a
NOKpMBaHETO Ha pa3xoau Mo us3gaBaHeTo € B pa3mep 40 5 % ot
CTOMHOCTTa Ha gena.

[eH Ha u3uncnsaBaHe Ha CTOMHOCTTA

3a un3uMcnaBaHe Ha eMWUCMOHHaTa CTOMHOCT Ce  M3nonaea
CTOMHOCTTa Ha [sn, onpefeneHa oT GaHkaTa [Jeno3uTap Ha
cneppawumsi 6aHkoB paboTeH AeH B ABCTpUsi (BKITHOUMUTENHO
Pa3snetn netbk n 31 gekemMBpu) BeOHO C Takcata 3a M3daBaHe.
HaTaTta, Ha KOSITO cMeTkaTa Ha WHBeCTUTopa ce 3afblkaBa C
nokynHaTa LeHa, e ABa 6aHkoBM paboTHW OHW cried fatata 3a
nofaBaHe Ha nopbykaTa 3a NoKynka.

11. MNpeanocTtaBKkK 1 ycnosus 3a o6paTtHo
M3KynyBaHe unu usnnawaHe Ha AsanoBe u
obcTosiTencTea, Npyu KOUTO O6paTHOTO
M3KynyBaHe unu uannawaHeTo Morat ga
6baarT cnpeHun

OGpaTHO U3KynyBaHe Ha AAnoBe

MpuTexaTenute Ha OsoBe MoraT Mo BCSIKO BPeMe Ja U3ncKBaT
obpaTHO W3KynyBaHe Ha AsNOBETe MOCPEeACTBOM BpbluaHe Ha
YAOCTOBEPEHNsATa 3a [AnoBe Wnu nojaBaHe Ha Mopbyka 3a
obpaTHO u3KkynyBaHe Ao OaHkaTa AenosvTap. YnpaensBaloTo
OPYXECTBO € AMbXHO Aa M3Kynu obpaTtHo 3a cmeTka Ha choHaa
AsnoBeTe cpelly CbOTBETHaTa BanupgHa LeHa npu obpaTtHo
U3KynyBaHe, KOSITO € paBHa Ha CTOMHOCTTA Ha Jena.

Korato ca Hanuue W3BbHpPEAHW OOGCTOsATENcTBa, KOUTO NpaBsT
TOBa HeoGXoAMMO C Orfed 3aluTa Ha 3aKOHHUTE MHTEpecu Ha
npuTexatenute Ha [OAnoBe, M3NnallaHeTo Ha UeHata npu
0o6paTHO M3KynyBaHe, KakTO M U34YUCNSABAHETO U OMOBECTSBAHETO
Ha ueHaTa npu obpaTHO M3KynyBaHe MoraTt Ja G6baaT BpemMeHHO
crpeHy 1 aa 6baaT NocTaBeHW B 3aBMCUMOCT OT npoaaxbara Ha
aKTVBMW Ha [OrOBOPHUA OOHA UK OT MofyvyaBaHeTo Ha NpuxoauTe
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oT npogaxbata WM, KaToO CbLIEBPEMEHHO Ce YyBeAOMsiBa
KomucuaTta 3a Hagsop Ha (puUHAHCOBMS nasap M CbOTBETHO ce
onoBecTM cbrmacHo § 10 ot VYcnoBuaAta Ha oHAaa.
Bb3obHoBsABaHeTO Ha 06paTHOTO M3KynyBaHe Ha yAOCTOBEpEHUs
3a fAsnoBe cbwo Tpsbea fga ce OMNoOBeCTU Ha MWHBECTUTOpa
cbrrnacHo § 10 ot Ycnosusita Ha dhoHAa.

Mpn wm3uncnsiBaHeTo Ha CTOMHOCTTA Ha fJena ce uM3nonasaT
nocrnegHuTe nyobnukyBaHW LEHW Ha LEHHUTE KHWXa, pecn.
CTOMHOCTUTE OT NpegHus OeH Ha AsinoBeTe oT ¢oHOoBeTe, B
KouTO POHALT € UHBECTMparn.

Korato nopagM nONMUTUMYECKU WNN  MKOHOMWUYECKU YCHOBUSI
nocnenHuTe nyonvMkyBaHU KypcoBM CTOMHOCTU SIBHO — U HE Camo B
eOVHWYHM CryYan — He CbOTBETCTBAT Ha peariHMTe CTOMHOCTU Ha
LEHHUTE KHWXa B KOWTO Ce WHBECTMPA, W3YUCISIBAHETO Ha
CTOWHOCTTa Ha oHAa Moxe Aa Gbae npeycTaHOBEHO, HO CaMo
aKo VMHBEeCTMUMUTE Ha oHAA B LEHHWUTE KHWXKA, YMMTO KypCOBU
CTOMHOCTU HEe OTFrOBapSAT Ha pearnHuTe UM nasapHu CTOMHOCTU, ca
B pasmep 5 % wnnu noseye oT aKTMBMTE Ha oHAA.

[OeH Ha n3uncnsiBaHe Ha CTOMHOCTTA

3a n3uucnsiBaHe Ha LeHaTta npv o6paTHO MU3KyryBaHe ce U3ronaea
CTOMHOCTTa Ha pfsan, onpegeneHa oT OaHkata genosutap Ha
cnepBawms 6aHkoB paboTeH OeH B ABCTpUS (BKITHOYUTEMHO
Pasnetu netbk n 31 gekemspu). [lataTta, Ha KOATO cMmeTKata Ha
MHBECTUTOpPA Ce 3aBepsiBa C MpoAaxHaTa LeHa npu obpaTHo
usKynysaHe, e pfnBa 0OaHKoBM paboTHW OHM cnepd pataTa Ha
rogaBaHe Ha nopbykaTa 3a npogaxba.

12. OnucaHue Ha npaBunaTa 3a yCTaHOBsIBaHe Ha
Joxoagute oT MHBECTULIMM U 3a
pasnpeneneHneTo UM U onucaHue Ha
npaBaTta, KOUTO NpuUTeXaTenuTe Ha AANoBe
MoraTt Aa MmaTt BbB Bpb3Kka ¢ goxoaute

[doxoau oT pAnoBe ¢ NpaBoO Ha NepUOANYHO pasnpeneneHue
(noxopopasnpenensium asnose)

Cneq nokpvBaHe Ha pa3xoauTe Ha AOroBOpHUS DOHA NonyyYeHuTe
no BpeMe Ha OT4yeTHaTa rogvHa Npuxoau (NMUXBW W OVBUOEHTH)
moraT Aa 6baaTt pasnpepeneHu no npeueHka Ha YnpaBnsBalloTo
apyxectso. Mo cblwMA HaYMH pas3npedeneHMeTo Ha Joxoau oT
npoaaxbaTa Ha akTVBM OT MMYLLECTBOTO Ha OHAA, BKIOUUTENHO
Ha npaBa Ha 3anucBaHe, € B 3aBMCMMOCT OT MpeLeHKaTa Ha
YnpaBnsBalwoTo Apyxectso. [onycTumo e pasnpegeneHve ot
akTmeuTe Ha doHaa. MmylectBoTo Ha poHAa B HUKAKBLB Criyydan
He TpsibBa fOa cnaga nopg cTtovHocTta or 1 500 000 eBpo.
MHBecTMTOPUTE Mony4yasaT Aoxoda No Aena cu cpelly BpbliaHe
Ha KynoHa 3a [0XOA, ako TakbB € u3gafeH, a HepasnpeneneHusT
ocTaTbk OT JoX0oAa Ce NpeHacsi B HOBa cMeTkKa.

YnpaBnsBaLloTo APYKECTBO € 3aAbIMKEHO Aa yAbpXKa OT cymute
3a pasnpeferneHvie onpegerneHa 4acT 3a u3nnaliaHe Ha AaHbk B
pa3mMepuTe, nocoyeHu B § 13 ot 3ND.

[doxoaM oOT peuHBecTMpalyM [AANoBe, noAanexaw Ha
obnaraHe ¢ AaHBK BbPXY AOX0AUTE OT UHBECTULIMM

MonyyennTte No Bpeme Ha OTYeTHaTa rogmHa Npuxoau Ha doHaa
cnep MoKpuBaHe Ha pasxoauTe He ce pasnpegenst. CbrnacHo §
13, nspeyerme 3 ot 3N npu pemHBecTMpallLm AsnoBe ce 3agens
onpefdeneHa cyma, KOATO €BEeHTyanHO Ce u3non3ea 3a

MoKpMBaHE Ha 3adb/DKEHMETO 33 BHAcsHE Ha [JdaHbK BbpXy
[0XoOuTe OT MHBECTMLIMK BbPXY PEUHBECTUPAHUS AOX04 OT ASr.

[OoxoanM OT peuHBecTMpalM [AsNOBe, Henoasexawy Ha
obnaraHe c AaHbK BbpXy AOXOoAUTe OT WMHBeCTULMM (3a
Yy)KgecTpaHHU UHBECTUTOPM)

MpeanaraHeTo Ha peuwHBECTUpalUM AAMOoBe, Henoanexawy Ha
obnaraHe ¢ AaHbK BbpXy A0XoAWUTE OT MHBECTMLMU, Ce U3BbPLUBA
€OUHCTBEHO M3BBbH ABCTPUS.

MonyyeHnTe No Bpeme Ha OTYETHaTa roguHa nNpuxoau Ha doHaga
cneq nokpvBaHe Ha pasxoguTe He ce pasnpenensTt. He ce
M3BBbpLUBAT M3NnalwlaHns Ha cymu no pega Ha § 13, nspeyeHue 3
ot 3MD.

YnpaBnsBalloTo [ApyXecTBo cregsa pAda obesneun — uypes
cbbupaHe Ha CbOTBETHM [okasaTesicTBa 4pe3 MecTata 3a
npeanaraHe Ha AsfoBe — Ye KbM MOMEHTa, B KOMTO 6u 6uno
ObIDKAMO  yAbpXaHe Ha  CyMu  3a  [OaHbK,  U3USno
pevHBecTMpaLmTe OANOBE Ce NpuTexaBaT eQUHCTBEHO OT Nuua,
KOUTO He noanexaT Ha obrnaraHe ¢ aBCTPUMCKM NOAOXOAEH NUYEH
WUNVM KopropaTuBeH AaHbK WM OTHOCHO KOUTO CbllecTByBaT
OCHOBaHMsa 3a ocBoboxpaBaHe OT AaHbK No peda Ha § 94 ot
aBCTpUNCKUst 3aKkoH 3a MOAOXOAHUTE [aHbLUM OTHOCHO [aHbk
BbPXY AOXOONTE OT MHBECTULIMN.

13. OnucaHme Ha WHBECTULUMOHHUTE Uenun Ha
AOroBOpPHUA c¢oHA, BKJTIOYUTENHO 7]
c¢hmHaHcoBUTE Lenu (Hanpumep yBenuyaBaHe
Ha Kanutana 7] npuxoauTe), Ha
MHBECTULUMOHHATA nosiuTukKka (Hanpumep
cneuuanusvpaHe no reorpadcku obnacrtu
WM NO UKOHOMUYecku cchepun), eBeHTyanHU
OorpaHuM4eHMsas nNpu Tasn UHBECTULUOHHA
NoJINTUKA, KaKTo 7] noco4BaHe Ha
npaBoMoLWMATA 3a B3eMaHe Ha KpeauTtw,
KOMTO ©Ouxa MOrnmM Aa ce wusnonsBaTr npu
ynpaBfieHMeTO Ha [OroBOpPHUs ¢hoHA

ParidanseH-Pycus-Akunm (Raiffeisen-Russland-Aktien) cn
nocTaBA KaTo WHBECTULMOHHA Len AbMArocpoyeH Kanutanos
pacTex npu noemaHe Ha Mo-BUCOKM (KpaTKOCpOYHM) puckoBe. 3a
uenta B paMKWTe Ha MHBECTULMOHHATa CU MONUTUKA TOW Lue
npugobusa u oTYyxgaBa — B 3aBMCMMOCT OT OLEHKata Ha
MKOHOMMYeckaTa W nasapHaTa KOHIOHKTYpa W Ha 6GopcoBuTe
nepcnekTvBM  —  JOnMycTMUMWTE  cbrnacHo  3akoHa  3a
MHBECTULMOHHNTE hoHOOBE W YcnosusiTa Ha poHAa akTvsm
(LEHHM KHMXA, MHCTPYMEHTW Ha MapuyHus nasap, Aenos3uTu Ha
BUXaaHe, Asnose oT oHA0BE U (PUHAHCOBM UHCTPYMEHTH).

Kato uvacT OT uWHBECTMUMOHHaTa cTpaTerns ynpaBnsiBaLioToO
OPYXXeCTBO MMa MpaBo [a M3BbpLUBa onepauun ¢ AepuBaTUBHU
MHCTPYMEHTU OT umeTo Ha PandanseH-Pycusa-Akumn (Raiffeisen-
Russland-Aktien). ToBa mMoxe BpeMeHHO pfJa [oBede [Ao
noBuvLIaBaHe Ha pucka OT 3arybu no OTHOLUEHWe Ha aKTMBUTE Ha
doHaa.

B Tasu Bpb3ka ce OTAENS U3KMHOYUTESNIHO BHUMaHWE Ha
pa3npenensHeTo Ha pucka. TOYHUTE rpaHULM NPU UHBECTUPAHETO
ce onpegensat ot naparpadpm 20 u 21 ot 3akoHa 3a
WMHBECTULMOHHWTE (POHAO0BE.
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[oroBopHuAT POHA WHBECTMpA Han-manko 2/3 OT akTuBuTe Ha
oHAa — crnep npucrnagaHe Ha NUKBUOHWTE CPeacTBa - B akUuum 1
€KBVBAreHTHN Ha akumMuTe AANOBM LIEHHW KHWXa, eMUTUpaHu oT
npeanpusiTust CbC cefanuile UM OCHOBHa AeWHOCT B Pycusi 1
cTpaHute ot 6mBwmMa CCCP. Cblo Taka [AOrOBOPHUAT HOHA
uHBecTMpa B obnuraumm (straight bonds), kakto u B
KOHBEPTUPYEMU U OMUMOHHW ob6nurauum, Han-mHoro 1/3 ot
aKTUBUTE CU.

[oroBopHuAT doHA Moxe fda npuaobvBa M MHCTPYMEHTU Ha
napuyHus nasap Ao Mmakc. 1/3 oT akTMBWTE CW; B paMKuTe Ha
WHBECTULMOHHUTE MPUHUMNM Te Wrpasit camMo BTOPOCTEMNEHHA
pons.

[oroBopHusT oHO MOXe [a WMHBECTMpa B [AANoBE Ha Opyru
MHBECTULMOHHN dhoHaoBe A0 10 % OT CTOMHOCTTa Ha akTUBUTE CH,
cbrrnacHo § 17 ot Ycrnosusita Ha dhoHAa.

Mo npuHUMn go 1/3 oT akTMBWUTE Ha OOroBOPHMS OHA MoraT ga
Cce CbCTOSIT OT AEMO03UTK Ha BMXKAAHE U OTMEHSIeMU [Eeno3nTu c
MakcumarneH cpok Ha pgenosuta go 12 meceua. B pamkute Ha
NpecTpyKTypupaHe Ha nopTtdenna Ha oHaa unv 3a HamansiBaHe
Ha BMUSIHUETO Ha €BEHUTyanHu ChnafoBe Ha LEHUTE Ha LEHHW
KHUXa [OroBOPHUAT hoHA MoXe obaye Aa npuTexaBa, BPEMEHHO
M aKkuecopHO, MO-BUCOK SN AEeno3nTu Ha BUWXOaHe U OTMeHsieMun
0eno3nTu C MakcumarneH Cpok Ha pJenos3vTa go 12 meceua
(nvkBMOHWM cpefcTBa). He cblyecTByBa M3MCKBaHe da ce Obpxat
MWHUMarHu cpeacTBa no 6aHKoB Aeno3unT.

CbrnacHo MHBECTULMOHHATa nonuTuka [epvBaTUBHUTE
WHCTPYMEHTU Ce u3nonssaT Mo npeleHka Ha YnpaBnsBalloTo
OPYXECTBO KaKTO C Uen XxedXupaHe, Taka M KaTO aKTUBEH
WHBECTULMOHEH UHCTPYMEHT (3a rapaHTupaHe, pecr. NoBuLlaBaHe
Ha goxoauTe, KaTo 3aMeCcTUTeN Ha LieHHU KHUKa, 3a ynpaBrneHune
Ha pUCKOBWS NPodWIT Ha AOrOBOPHUS POHA, pecn. 3a ynpaBrneHne
Ha nukBMgHocTtTa). OOBWMAT  puUCK  Ha  AepuBaTUBHUTE
WHCTPYMEHTU, KOUTO He CryXaT 3a Xe[xupaHe, e orpaHunyeH go 60
% ot obLiaTa HeTHa CTOWHOCT Ha akTuBUTe Ha hoHAa.

an nou60pa Ha aKTumBuTe, B KOUTO C€ WHBECTUpa, acnekTbT
HapacTBaHe Ha CTOMHOCTTA € OT MbPBOCTENEHHO 3HAYeHne.

CnepgBa goa ce uma npeasua, Ye ycrnopeaHo € LiaHcoBeTe 3a
nokauBaHe Ha Kypca, LIeHHUTe KHWKa KPUAT 1 PUCK.

YKA3AHUE 3A PUCKOBE

Oo6wo

LleHnTe Ha UEHHUTE KHUXKa, B KOUTO € MHBECTUpan [OroBOPHUST
doHa, mMoraT fga ce nokadaT/moHwkaT CnpsiMoO LeHata Ha
npuaobneaHeTo UM. AKO MHBECTUTOPBT Npodade OANoBeTe CU OT
[oroBopHusi boHA B MOMEHT, KOraToO LIEHUTE Ha MpUTexaBaHUTe
OT (hOHAA LEHHM KHIKA Ca NO-HUCKW B CPaABHEHWE C LIEHUTE, KOUTO
Te ca umanM KbM MOMeHTa Ha npupobuBaHe Ha gsnoseTte, TO
WHBECTMpPAHUTE CpeacTBa HsaMa pfa ObaaT  Bb3CTaHOBEHM
HamnbIHO.

[Mpu poroBopeH ¢oHA, KOWTO WHBECTUpa MPEeAMMHO B AbIITOBU
LieHHW KHWXa, BbPXY CTOWHOCTTa Ha WMHBECTUUMUTE moraT ga ce
OTPa3AaT Han-BeYe pUCKOBETE OT TMPOMEHN Ha fUXBEHUTe
NPOLEHTU M OT MPOMeHW Ha nasapHute kypcoBe. OcBeH ToBa

obave BnMAHME MoraT fa okKaxaT W [Opyru pUCKoBe, KaTo
Hanpumep BanyTeH PUCK, MUKBUAEH PUCK, UM APYrn Bb3MOXHMW
nasapHv pucKoBe.

lMpn poroBopeH ¢oOHA, KOWTO WMHBECTMpA MNpeauMHO B ASNOBU
LIEHHW KHWXa, BbPXY CTOWHOCTTa Ha AsnoBeTe Ha dhoHaa morat Aa
Cce 0TpasAT Han-Beye pUCKOBETE OT MPOMEHW Ha nas3apHuTe
KypcoBe W pUCKOBETE, CBbP3aHN C MHBECTULIMOHHWUSA PENTUHT Ha
emuTeHTa. OcBeH ToBa obaye MoraT Aa MOBMAUSIAT W OpYyrv
pYCKOBE KaTO Hanpumep BanyTeH PUCK, NMKBUOEH PUCK UMK APy
BBb3MOXHU Na3apHU pUCKOBeE.

ChbliecTBeHM puckoBe

a) PuckbT uenuAT nasap Ha AafeH Knac akTueu Aa ce pasBue
HeraTMBHO W ToBa Aa MOBMNUse OTpMUATEeNIHO Ha LUeHaTa u
CTOMHOCTTA Ha Te3u MHBeCTULMMU (Nna3apeH pUCK)

[BMKEHNETO Ha LeHUTE Ha LEHHWTE KHUXa 3aBUCK Hall-Beye OT
pa3BUTVETO Ha KanuTanoBuTe Masapu, KOeTo OT CBOS CTpaHa ce
BMMsie OT OBOLLOTO CLCTOSIHNE Ha CBETOBHATa MKOHOMMKA, KaKTO W
OT OCHOBHWUTE WKOHOMWMYECKUM U MOMUTUYECKN YCrNoBUS B
CbOTBETHWUTE CTPaHW, B KOUTO Ce UHBECTUPA.

CneunduyHo NposiBNEHNE Ha NasapHUsi PUCK € PUCKBT, CBbP3aH C
NPOMEHUTE Ha nWXBeHUst MpoueHT. B crnyvas ctaBa gyma 3a
BB3MOXHOCTTa OT NPOMsiHa Ha NasapHWUTe NMUXBEHW paBHULLA Crea,
MOMEHTa Ha emuTMpaHe Ha [JafeHW LEeHHU KHuxa C (huKcupaH
NMXBEH npoueHT. MpoMsHaTa Ha nasapHUTe NUXBEHU HUBA MOXe
fa e crnefcTBue — Hapea ¢ ApYri Bb3MOXHOCTM — OT MPOMEHUTE B
WKOHOMUYECKOTO CbCTOSIHUE U OT NONMTUKaTa, KOSITO CbOTBETHATA
eMucroHHa baHka npegnpuema B pe3yntaT Ha Te3n NpoMeHun. AKo
HUBOTO Ha NWXBWTE Ha AbITOBUTE Ma3apu ce yBenuyu, To Toraea
Mo MPUHUMM LeHaTa Ha eMUTUPaHUTE LEHHWU KHUXa C (OUKCUpaH
NMXBEH MpPOUEHT crnaga. AKO MbK pasmepbT Ha NUXBWUTE Ha
ABNroBWTE Nasapu crnagHe, TO ToraBa MpU eMUTUPaHUTE LieHHU
KHWXKa C (hMKCMpaH NMXBEH NPOLEHT ce HabnoaaBa nokayBaHe Ha
LueHaTa. Ml B gBaTta cnyyas ABMXEHUETO Ha KypcoBeTe BOAW [0
TOBa, Ye AOXOAHOCTTA MO LIEHHUTE KHIDKa CbOTBETCTBA Haii-06LL0
Ha nasapHWTe nuxBeHU npoueHTU. KonebaHneTo Ha nasapHwuTe
KypcoBe ce OTpassiBa MO PasnuyeH HauvH Ha LieHHUTE KHWXKa C
buKcMpaH NMXBEH MPOLIEHT B 3aBUCUMOCT OT TSXHaTa CPOYHOCT.
Mopaaun ToBa KPaTKOCPOYHWUTE LIEHHW KHWXA C pUKCUpaH NUXBEH
MPOLIEHT Ce CBBbP3BAT C MO-HUCHK NMXBEH PUCK B CPaBHEHWE C
AbnrocpoyHuTe. Ho oT gpyra ctpaHa no NpaBuio KpaTKOCPOYHUTE
LEeHHU KHWKa C pUKCUMpaH NWXBEH MPOLEHT WMMaT Mo-HUCKa
[OXOAHOCT B CpaBHEHWE C [ObIITOCPOYHWUTE LEHHM KHWKa C
hbUKCMpaH NUXBEH NPOLIEHT.

6) PUCKBT eMUTEHTBLT UMK HacpelyHaTa cTpaHa Aa He Moxe Aa
U3MbNHU 3a4bIMKEHUATa ¢y (KpeauTeH pUCK)

Hapen c obwmTe TEeHAEHUMM Ha KanuTanoBUTE MNas3apyu BbpXy
LeHaTa Ha UEHHWTe KHWKa Ha [adeH €eMWUTeHT Bnusie U
cneundukaTa Ha pasBUTMETO Ha HeroBaTa CToMaHcka AenHocT. U
npu HaW-cTapaTenHoTo M3bupaHe Ha LUEHHUM KHWKa 3a
MHBECTMpPaAHe He MoXe [a Obae U3KM4YeHa Hanpumep
Bb3MOXHOCTTa OT 3arybu, CBbp3aHM C HamansiBaHeTo Ha
CTOWMHOCTTa Ha UMYLLIECTBOTO Ha EMUTEHTA.

B) PuckbT gapeHa TpaH3akuusi Aa He npoTe4vye CboGpasHoO
YroBOpPeHOTO MexAy CTpaHWTe B paMKuTe Ha cucTemaTa 3a
TbpProBusi, TbW KaTo Apyrata CcTpaHa He W3BbLPLIBA UK
3a6aBA M3BbLPLUBAHETO Ha NnawjaHe UMNU NpexBbprisiHe Ha
LieHHM KHUXa (PUCK, CBbp3aH CbC CETbIIMEHTa)
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KbM Ta3u kaTeropusi TpsibBa aa 6bae OTHECEH BCEKU pUCK Aa He
Ce OCDbLLECTBM CETLIIMEHT Ha LIEHHM KHWXKa, 4pe3 CbOTBeTHaTa
cucTeMa 3a TbproBusi, CboGPa3HO YroOBOPEHOTO MEXAY CTpaHuTe,
TbW KaTo Apyrata cTpaHa He wu3BbpwBa unu 3abass
M3BBLPLIBAHETO Ha MnallaHe Unu NpexsbprisiHe Ha LEHHW KHuKa.
PuckbT, cBbp3aH CbC CETbIIMEHTA, CE& CbCTOM B TOBa, 4Ye Npu
OCbLUECTBABAHETO Ha edHa cOenka C LeHHUM KHuxa crea
M3NbIHEHWETO Ha 3afbiMKeHUsiTa Ha efHaTa cTpaHa nuncsa
M3NbMHEHWE HA CbOTBETHUTE HAcpeLlHN 3aabIKeHUs Ha apyraTta
cTpaHa.

r) PUCKBbT MHBeCTULMATA B LIEHHM KHUXa Aa He Moxe Aa 6bae
npekpaTeHa HaBpeme M Ha NpueMnuBa LieHa (MMKBUAEH PUCK)
Mpun oTunTaHe Ha Bb3MOXHOCTUTE 3@ AOXOAHOCT U PUCKOBETE NpU
WHBECTUpaHe B akuum u obnuraumu, ynpaensBalioTo ApYXecTBO
npuaobrea 3a AOroBOPHUS (HOHA, HaM-BEYE LIEHHW KHWDKA, KOUTO
ca ponycHaTtv o odumumanHa Tbproeusi Ha 6opcu B cTpaHaTta u
YyyxbuHa, MM ce TbpryBaT Ha OPraHWM3MpaHn HeodurLmManHm
nasapu, KOWTO Cca MpW3HaTW, [AOCTbMHW W HAANEXHO
PYHKLMOHUPALLN.

Mpwn BCAKO NOMOXEHWe, 40PN U MPU CNIOMEHaTUTE LIeHHW KHUXa, B
onpedeneHn a3 Ha WKOHOMUYECKOTO pasBuUTMe unuM B
onpepneneHn 60pcoBU CErMEHTU MOXe fa Bb3HUKHE NpobnemsbT,
CBbP3aH C HEBb3MOXHOCTTa 3a Npofdaxba Ha TaknBa LieHHW KHuXKa
B )XeMaHua OT MHBeCTMTOpa MOMeHT. Hapen ¢ ToBa ChbluecTByBa
OMacHOCT LEHHUTE KHWXa, KOWTO Ce TbpryBaT Ha eauH
CpPaBHWUTENHO MasbK MasapeH CerMeHT, Aa 6baaT NoAnoXeHW Ha
3HaunTenHn konebaHua Ha LeHuTe.

OcBeH TOBa Ce NpuAaobMBaT M LEHHW KHWKa OT HOBU eMUCUW,
YUNTO EMMCMOHHWU YCIOBUA CbAbPXAT 3agbimkeHneTo da 6vae
NoWCKaHO JonyckaHe [0 oduumanHa Tbprosus Ha 6opca mnm Ha
opraHvavpaH HeodvumaneH nasap, kaTo pa3peLueHueTo 3a
fonyckaHeto crnegsa Aa 6bae MonyvyeHo Haw-KbCHO [0 efHa
rogvHa oT M34aBaHeTo UM.

YnpaBnsBalwoTo [OpYXeCcTBO MMa MnpaBo fa 3aKynyBa LEHHW
KHWKa, KOUTO ce TbpryBaT Ha bopca wnu Ha perynupaH nasap B
EBpoOnenckoto MKOHOMWMYECKO MNPOCTPAHCTBO MMM HA HSAKOA OT
NoOCOoYeHUTE B NPUNOXEHNETO 6opcK nnu perynupaHy nasapw.

A) PUckbT cToMHOCTTa Ha MHBeCTMLMWUTE fa ce MoBnusie oT
NpoMeHUTe Ha BanyTHUSA KYpC (PUCK, CBbp3aH C OGMeHHUTe
KypcoBe, Unv BanyTeH puck)

Opyra pasHOBMOHOCT Ha nNasapHWsi PUCK € BamnyTHUSIT PUCK.
[lokonKoTO He e npeaBuAeHO [pyro, akTuBUTe Ha [AafjeH
noroBopeH oHA MoraT ga Ce WHBECTMPaT B WMHCTPYMEHTH,
OEHOMUHMpPaHW BbB BaryTa, pasnuuyHa OT Banytata Ha ¢oHAa.
MpuxognTe, nnawaHusaTa npuv OTYYXKAABaHe Ha aKTMeBM OT
nopTdpenna Ha doHAa n ApyruTe AOXOAM OT Te3n MHBECTULMM ce
rnonyyaBaT BbB BanyTUTe, B KOUTO € WHBecCTMpan OHABLT.
CToviHOCTTa Ha Te3n BanyTu MOXe [a crnagHe CnpsiMo BarnyTaTta
Ha doHga. [Nopagn ToBa CblUeCcTBYBa BanyTeH pUCK, KOUTO MOXe
[a NoBnusie Ha CTOMHOCTTa Ha AsnoBeTe OT (PoHAa, OOKOMKOTO
aKTUBWUTE My Ca UHBECTMPaHW BBbB BanyTu, pa3nuyHu OT BanyTaTa
Ha doHAaa.

e) PuckbT oT 3aryba Ha aKTUBWU, KOUTO ca Aeno3upaHu,
nopagu HeCbCTOATENHOCT, HEOPEeXHOCT W U3MamMHO
[eAcTBME OT CTpaHa Ha 0OaHkaTa-genosuTap WM Ha
nogaenosuTaps (PUCK NpyU CbXpaHeHUeTo)

CbC CbXpaHEHVEeTO Ha akTUBWUTE Ha JOroBOPHUSI (HOHA € CBBbp3aH
puck oOT 3aryba, KkosTo Moxe pna 6bae npuuMHeHa npu
HEeCbCTOSATENHOCT, HenonaraHe Ha AbMmKMmaTta rpwka wumm

HEKOPEKTHO MoBeAeHWe Ha [enosuTaps Unu nopaenosuTap.
OcobeHo wu3non3BaHeTo Ha Opokep npu  onpegenexHu
obcTosTencTBa MOXe Aa He rapaHTvpa cbliaTta CUrypHOCT KaTo
efiHa 6aHka, KOsiTO Ce U3Mon3Ba kaTo MSACTO 3a Aeno3vpaHe.

X) PuckoBete, AbmKawm ce Ha KOHUEHTpauusita Ha
MHBECTULIMMTE BbPXY onpeAeneHn akTMBM UNu nasapm

Opyru puckoBe MoraT [a Bb3HUKHAT MOpaaM KOHLEHTpauusita Ha
VHBECTULMMTE BbPXY ONpeAeneHn akTMBmM v nasapu.

3) PuckbT, cBbp3aH C MNpoMsiHa Ha CTOMHOCTTa Ha
MHBECTULMMTE, KaKTO U MH(opMauusa 3a ToBa, Aanu TpeTa
cTpaHa NpefocTaBA rapaHuuuM U Aanu Te3u rapaHumMm ca
orpaHu4eHu (pPUCK, CBbp3aH C NPOMsiHA Ha CTOMHOCTTa Ha
WHBECTULMUTE)

Bb3MOXHO € CTOMHOCTTa Ha akTuBUTE, NpUAobuTK 3a CMeTKa Ha
[OroBOpHUSi POHA, Aa Ce M3MEHWM B NMOCOKA, pasnuyHa OT Tasu,
KOATO € MOXEenNo [a ce o4YakBa KbM MOMEHTa Ha npuaobuBaHeTo
Ha akTuBuTe. [Mopaam ToBa He MOXe Aa Ce rapaHTuMpa HapacTBaHe
Ha CTOMHOCTTa Ha WMHBECTMUMUTE, OCBEH ako TpeTa cTpaHa He
npegocTaBu rapaHunsi 3a Toea.

1) NHdopmaums 3a nnaTexocnocobHoCTTa Ha eBeHTyalHUTe
rapaHTu

Cnopep nnaTexocnoco6HOCTTa Ha €BEHTYanHWUTe rapaHTh PUCKbT,
CBbp3aH C MHBECTULUMSATA Ce NOBULLIABA UMW Hamansisa.

1) PuckbT OT nunca Ha rbBKaBOCT Ha nasapa, obycrnoBeH
KaKTO OT caMusi NPOAYKT, Taka U OT OrpaHNYeHUs1 Npu CMsHa
Ha AoroBopHus PoHA (PUCK OT nuncata Ha MbBKaABOCT Ha
nasapa)

PuckbT OT nunca Ha rbBKaBOCT Ha na3apa Moxe Aa ce ObIhKu
KaKTo Ha camMus NpOAYKT, Taka U Ha OrpaHWYeHns Mpu cMmsHa Ha
[0roBopHUst POHA.

K) MHcbnaumoHeH puck

WHdnauuaTa Moxe Oa NOBNMUsie oTpuuaTesniHo Ha nevan6aTta oT
MHBECTULUMSTA. MIHBEeCTMpaHWTe nmapu, OT edHa cTpaHa, MoraT Aa
3arybaT yacT OT nokynaTenHata cu CnocoBGHOCT BCREeACTBME Ha
o6e3LeHsIBaHETO Ha NapuTe, a OT Apyra CTpaHa, pa3BMTMETO Ha
MHnaumsTa MoXe Aa OKaxe AMPEKTHO (oTpuuaTesiHo) BnusiHue
BbPXY CTOMHOCTTa Ha aKTUBUTE.

n) PuUcKkbT OTHOCHO KanuTana Ha p[oroBopHus ¢oHa
(kanuTanoB puck)

PWCKBT OTHOCHO KanuTana Ha JoroBOpHUSE (hOHA Ce AbMKW Npeau
BCMYKO Ha Bb3MOXHOCTTa [a ce CTUrHe Ao npoaaxba Ha akTusm
Ha LeHa, Mo-HUCKa OT TasW, Ha KOSTO ca 3akyrneHW. Tosu puck
obxBalla CbLO Taka W pucka OT WK3pasxoABaHe Ha MHOro
hbmHaHCOBM cpeAcTBa Npu o6paTHO U3KynyBaHe v pasnpeaenexHve
Ha NMPeKOMEepHO BUCOKW JOXOAN OT MHBECTULIUN.

M) PuckbT OT npomsiHa Ha f[pyrM o6wu YcrnoBusA, KaTo
HanpuMmep Ha AaHbYHOTO 3aKOHOAATENCTBO

CToMHOCTTa Ha aKTUBUTE Ha AOroBOpHWS oHa Moxe Aa 6bae
noeBnusiHa  HebnaronpuMATHO  OT  pasnMYHM  MPOsIBM  Ha
HEeCTabuNHOCT B CTpaHUTe, B KOUTO Ce WHBECTUpa, kKaTo
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HanpMmep MeXAyHapoAHW MOMUTUYECKM MPOMEHU, NMPOMEHU B
nonuTMYeckaTa NMUHUA Ha ynpaensiBaluTe, AaHbYHa NONUTKKA,
OrpaHWyYeHns npef  YyXAeCTpaHHWTEe WHBECTUUWMKW, BamnyTHU
konebaHnua W OpyrM MNpPOMeHM B MpaBHaTa pamka WM B
perynatopHus pexumM. OCBeH ToBa MOXe Aa ce TbpryBa Ha 6opcu,
KOWTO He ca TomnkoBa CTPOro perynupanu kato tesn B CALL nnu B
CTpaHuUTe-YneHkn Ha EBponenckms cbio3.

H) PuckbT, 4ye nopagu kypcooGpasyBaHe Ha HENUKBUAHU
nasapy oLeHbYHUTE KypcoBe Ha onpeperieHy LieHHU KHUXKa
MoraT Aa ce OTK/IOHAIBaT OT AENCTBUTENHWATE UM LieHM 3a
npopax6a (puck, cBbp3aH ¢ oLeHABaHeTo

OcobeHo BBB BpeMeHa, korato nopaau ¢uHaHcoBaTa Kpusa,
KakTo M noBcemecTHaTa 3aryba Ha [0OBepueTo CbLUecTByBa
HeQoCTMI  Ha  NUKBMAHOCT — NpU  Mas3apHUTE  y4YacTHUUM,
Kypcoobpa3yBaHETO Mpu OMpPeAerieHn LEHHU KHWXa U Opyru
(hVHAHCOBU MHCTPYMEHTU MOXe [a Ce OrpaHuyv 4o KanutanoBuTe
nasapv M oueHkata Ha doHga Aa ce 3aTpyaHu. AKO B Takusa
nepuvoaM Ha Kpu3a WHBECTUTOPUTE €[4HOBPEMEHHO noaasat
nopbYkM 3a obpaTHN M3KyrNyBaHWs Ha ASNOBe B MO-roneMu obemu,
MEHUIXMBHTBT Ha oHOa Moxe Oa Obae NpuHyAeH Aa cnpe
obLiaTa NMKBUAHOCT, Aa OCbLUECTBSIBA NPOAAXOM Ha LIEHHU KHKa
NMo KypcoOBe, KOWTO Ce OTKIOHsIBaT OT [AEeWCTBUTENHUTE UM
OLIEHBYHU KypCOBE.

MonyyaBaHe Ha KpeauTH
B3emaHeTo 3a Ha kpaTkocpoyHu kpeauTu B pasmep o 10 % ot
CTOMHOCTTa Ha aKTMBMTE Ha boHaa e AoNyCTUMO.

[enervpaHe Ha 3agbrkeHUs

YnpaBnsBawoTo APYXeCTBO o6pblia BHUMaHWE, Ye CbrNacHo
nencteawmTe CTaHAapTh 3a Ka4ecTBO Ha ABCTPUNCKUA CEKTOP Ha
MHBECTULMOHHWTE (poHOOBE € [enervpano 3agbibkeHus Ha
[OPY)KEeCTBO, KOETO € B TsiCHA Bpb3Ka C HEro u crieqoBaTesiHo e
CBbP3aHO APYXeCTBO MO cMucbia Ha §2, T. 28 oT aBCTpUICKUSA
3akoH 3a 6aHKOBOTO Aeno.

M3BbpLluBaHe Ha TpaH3aKuum

YnpaBnsBalloTo APYKECTBO 06pbLUa BHUMaHWe, Ye umMa npaBo Aa
M3BBbPLIBA TPaH3akuMnm 3a CMeTka Ha [J0roBopHusi doHA 4Ype3
npeanpusTe, C KOeTo e B Mpsika Bpb3ka, CrnefoBaTenHo ypes
CBbP3aHO APY>XECTBO MO CMUCHLMA Ha § 2, T. 28 OT aBCTpUIACKUS
3akoH 3a 6aHKOBOTO Aeno.

06p'bu.|a ce BHUMaHue, 4e nNpu AOaHHUTE U U3Ka3BaHUATA
cbrnacHo To4yka 13. crtaBa AyMa 3a KpaTKo onucaHue Ha
PUCKa, KOeTo He MOXe Aa 3aMeCTU NTIMYHOTO npocbecuouanﬂo
KOHCynTupaHe OTHOCHO BloXeHusiTa.

14. Puck npu uHBecTupaHe B AepuBaTUBHU
(pHaHCOBU MHCTPYMEHTU NO CMUCHNA Ha §
21 ot 3aKoHa 3a MUHBeCTULIMOHHUTe PoHOOBE

YnpaBnsBalloTo APYKECTBO MOXE B paMKUTE Ha HaAJEXHOTO
yrpaBrneHve Ha [OoroBopeH OoHA4 W Npu  onpeaeneHu
npeanocTaBkM M OrpaHMyeHuss ga npugobuBa 3a cMeTka Ha
[OroBOPHUS (hOHA AepVBaTUBHU (DUHAHCOBU UHCTPYMEHTU, KaKTo
ca onpegeneHn cbrmacHo § 21 ot 3UP, [okonkoTo

CbOTBETHUTE COENKW Ca M3PUYHO NpeaBuAeHV B YCnoBusiTa Ha
doHaa.

O6pblua ce BHUMaHWe, Ye [AepUMBaATUBHUTE WHCTPYMEHTH

MoraTt Aa 6baaT cBbp3aHu CbC CneAiHUTe PUCKOBE:

a) CrToMHocTTa Ha NpuAoOGUTUTE CPOYHU NpaBa Moxe Aa
Hamarnee unu Te Aa ce noracsT;

06) PuckbT oOT 3ary6bu e HeonpepensieMm M Moxe Aa
HaAXBbLPMU pamMKuTe Ha eBEeHTyanHo npepnpueTuTe
onepauuu 3a xefaxXupaHe;

B) Bb3MOXHO e cpoenkute, ¢ KOUTO ce TbPCU U3KNOYBaHe
WNKU orpaHuyaBaHe Ha puckoBeTe, Aa He MoraTt ga 6baart
M3BBbPLUEHM UNK Aa 6bAaT U3BbPLUEHU Ha 3aryba;

r) PuckbT oOT 3arybu Moxe pa ce YyBenu4uu, KoraTto
3aAbINKeHUsITa MO NOAO0GHM cAenku unu npousTUyalarta
OT TAIX HacpeLlHa npecTaums e B YyXaecTpaHHa BanyTa

Mpu cpenku ¢ AepuMBaTMBHU MHCTPYMEHTU, TbpryBaHuM “Ha
rmwe” (“OTC” pepuBatn unu “over-the-counter” pgepuBatu),
Morar Aja ce NPOSIBAT U CreAHUTE AONBLIIHUTESTHN PUCKOBE:

a) MpobnemMu c nNpexBLPNSAHETO Ha TpeTM nuua Ha
(MHaHCOBUTE WHCTPYMEHTH, npupobutu “Ha ruwe”
(“OTC” nasap), TbM KaTo MOXe pf[a He CblliecTBYBa
opraHu3supaH nasap 3a TbproBusi C TaKuBa UHCTPYMEHTH;
M3NbLITHEHUETO Ha 3aAbIMKeHUs, Bb3HMKHaNM Ha ocHoBaTa
Ha OTAeNHW [O0roBOpWU, MOXe f[a € CBbp3aHO CbC
3HaYUTENHU pa3xoau (NMMKBUAEH PUCK);

6) WkoHoMMueckaTa nonsa OT cAenka Ha nasap “Ha ruwe”
(“OTC” nasap) moxe pa O6bae 3acTpaweHa npu
HeusnbiIHeHUe OT HacpeLHaTa cTpaHa no caenkara (pUck,
CBbP3aH C HacpellHaTa cTpaHa no caenkara).

15. TeXHUKN N MHCTPYMEHTU Ha
MHBECTULMOHHATa NONUTUKA

|. deno3uTn Ha BUXXAaHe UM OTMeHsieMU Aeno3nTn

CpenctBata Ha [oOroBopHus oHA MoraT ga ce AbpXaT Ha

BJIOFOBE C XapaKTEpPUCTUKUTE Ha [OEeno3UTU Ha BWXKOAHE Wn

OTMEHsieMW 4eno3uTu, Npu Cpok Ha genosuTa 4o 12 meceua, ako

ca Hanue crnegHuTe yCroBusi:

1. Do 20 % oOT akTuBUTE HaA LOrOBOPHUS POHO MoraT da ce
BnaraT B Aerno3nTy Ha BWXOaHe WUNN OTMEHSIEMU Oeno3nTu
CbC Cpok Ao 12 meceua, OTKPUTK NpW edHa U Cblua KpeautHa
WHCTUTYLMSA, aKo KpeauTHaTa MHCTUTYLMS:

- MMa cefanuleTto Cu B AbpxaBa-uneHka Ha EBponenckus
Cblo3; Unun

- e bGasupaHa B TpeTa cTpaHa, HO MNOANEXW Ha Haasop,
OCbLUECTBSIBAH MO NpaBuna, KOUTO MO MpeLeHkaTa Ha
Komucmata 3a Hagsop Ha uHaHcoBuS nasap ca
EeKBMBANeHTHM Ha Te3n Mo npaBoTO Ha EBponenckute
obLHOoCTH.

2. HesaBuCMMO OT TropenocoveHutTe oOLWM  OrpaHUYeHus],
[0oroBopHUAT choHA Moxe Aa Bnara go 20 % oT akTuBuTe Cu B
efHa 1 cblla KpeauUTHa MHCTUTYLMS B KOMOUHAUMS C LIEHHU
KHWXa UMW MHCTPYMEHTU Ha NapuyHWUs nasap, usgageHu ot
cbllata KpeauTHa WHCTUTYUMS, W/WAKM C Oeno3nTU Ha Tasu
WMHCTUTYLUUS,, W/unNn ¢ OepuBaTUBHU MHCTPYMEHTU “Ha ruwe”,
npuaoduTN OT Tasn UHCTUTYLIUS.

He cbliecTByBa M3MckBaHe Aa ce AbpxXaT MUHUManHW cpeacTtea
no 6aHKOB AEeno3uT.

Il. UHCTpymMeHTH Ha napu4HUA nasap
HUHcmpymeHmu Ha napu4Husi nasap ca UHCTPYMEHTU, KOUTO ce
TbpryBaTt o6uYaiHO Ha NapuyHUs Nasap, NUKBUAHW ca, umaTt
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nasapHa CTOMHOCT, KOSITO MOXe [la Ce ONpeaeny TO4YHO BbB BCEKU

€0UH MOMEHT, U U3MNbIHABAT U3NCKBaHWATa CbrmacHo § 1a, an. 5-

7 ot aBcTpuiickusa 3ND.

3a poroBopHus coHa MoraT Aa ce npuaobuBaT MHCTPYMEHTU Ha

napu4Hus nasap, koraTo Te:

1. ca npuetn 3a oduumanHa TbProBMS Ha MeCcTHa unn
yyxgecTtpaHHa 6Gopca, nocoyeHa B [lpunoxeHueTo, unu ce
TbpryBaT Ha opraHu3vpaHu HeoduLManHu nasapu, KOMTO ca
npusHaT¥, JOCTBMHW, W  HaANEeXHo  dYHKUMOHMpaLLK,
[OKOMKOTO Te3n nasapu ca nocoveHu B MpunoxeHmeTo.

2. ce TbpryBat 00WYallHO Ha Mapu4yHWTE Masapuv, CBOOOAHO
NpexBbpMMU ca, NUKBMOHM Ca M MMaT nasapHa CTOMHOCT,
KOSITO MOXe [la Ce onpefenu TOYHO BbB BCEKU €VH MOMEHT,
OTHOCHO KOUTO € Hanuue CcboTBeTHaTa UHGopMauus,
BKIIOYMTENHO  MHdOpMauus, [aBalia Bb3MOXHOCT  3a
nogobaBalla OuUeHKa Ha KpeAMTHUTE PUCKOBE, CBBP3aHU C
WHBECTUPAHETO B NOAOOHU MHCTPYMEHTM; KakTo U — Jopu Aa
He ce TbpryBaT Ha NapuW4yHUTE Na3apu — CbOTBETHaTa eMUCUs
UM eMUTEHTBT Ha Te3n MHCTPYMEHTU nonaga B obxsaTta Ha
pa3nopenbuTe 3a 3aliMTa Ha BrIOroBETE U UHBECTUTOPUTE, U
[LOKOIKOTO Te3U MHCTPYMEHTH ca:

a) u3gageHy Unu rapaHTUpaHu OT LeHTpanHaTa AbpXKaBHa
BMacT, OT pervoHarnHu WnM MECTHW aaMUHUCTPaTUBHU
nogpasfeneHns unu ot LeHTpanHata baHka Ha AbpXaBa-
uyneHka Ha EBponelickua cblo3, oT EBponelickarta
ueHTpanHa 6GaHka, oT EBponeiickus  cblo3, OT
EBponeickata uHBecTUUMOHHaA 6aHka wnM OT TpeTa
ObpXaBa, WM — ako nocregHata e c denepaTMBHO
ObpXKaBHO YCTPOWCTBO — OT HSIKOSI OT CbCTaBHUTE YacTu
Ha depepauuaTa, unm oT MeXayHapoaHa
nyénuyHonpaBHa opraHu3auusi, B KOSTO 4rneHyBa MOHe
efHa AbpXaBa-yneHka Ha EBponenckusa cbios; nunm

6) w3gageHy OT APYXKEeCTBa, YMUTO LIEHHU KHUXKa ca npueTu
3a odmumanHa TbproBuss Ha 6Gopca B ABCTpuS unu B
yyx06uHa, nocoyeHa B [NpunoxeHuneTo, unu ce Tbprysat
Ha Opyr opraHu3vpaH HeodwuuuaneH nasap, MOCOYeH B
MpunoxeHveTo; nnn

B) u3OafeHW UMK rapaHTMpaHyu OT UHCTUTYLUS, BbPXY KOSITO
ce ynpaxHsiBa TaKkbB HaA30p, KOWTO CbOTBETCTBA Ha
KpuTepunTe, Bb3NPUMETU B NpaBoTo Ha EBponevickute
obLHOCTN, MNM ca W3JafeHU Wnu rapaHTMpaHu OT
WHCTUTYUWMS, BbPXY KOSITO Ce YNpaXHsBa Haf3op U KOSTO
cnasBa npaBwna, KOUTO MO MHeHMeTo Ha KomwucusaTta 3a
Haa3op Ha (PMHaAHCOBMS Nasap ca He Mo-Marko CTPUKTHU
OT Te3u no npasoTo Ha EBponerickiTe obLwHOCTY; nnn

r) w3gageHu OT ApYrM eMUTEHTW, crafalin KbM KaTeropus,
onobpeHa 3a HacTosilwmTe uenu ot Komucusata 3a Hagsop
Ha dWHaHCOBUS na3ap, [AOKOMKOTO WHBECTUMLMUTE B
TakMBa WHCTPYMEHTW nonajaTt B MPWUMOXHOTO nore Ha
npaBHM pasnopenbu 3a 3awmta Ha  MHBECTUTOpUTE,
WHCTPYMEHTUTE ca MO eCcTeCTBOTO CY EeKBUBANEHTHU Ha
Te3u no 6. a) 4o B) MNO-rope U eMUTEHTBT € UM OpYXeCTBO
cbc cobcTBeH kanuTan B pa3mep noHe 10 munuvoHa EBpo,
KOETO W3roTBSA M OMOBECTSABA TOAMULLHUTE CU (DUHAHCOBU
OoTYeTU CcbrmacHo  pasnopeabute Ha  [IvpexTuBa
78/660/ENO, unun e topnanmyecko nuue, KOETo B pamKuTe
Ha rpyna, obxBaljalia efgHO WNM MoBeye ApYXecTBa,

npueTn 3a TbproBusi Ha Gopca, ocbLUeCcTBsIBa AelMHOCTTa
no douHaHCMpaHeTo Ha rpynaTa, Unu e puanvecko nuue,
KOETO KaTo MpeanpuaTve, APYXeCTBO unu nog dopmara
Ha [OroBop (hMHaHcuUpa CekopuUTU3auusitTa Ha B3emaHus
ypes3 YCBOSIBAHETO Ha KPEAWUTHU NMUHUW, NPELOCTaBeHU OT
6aHka; kpeguTHaTa NMHUSA Tpsibea aa 6bae obesneveHa ot
KpeauMTHa WHCTUTYUMsl, KOsiTO camarta TpsibBa pfa
M3MbIHABA Ha coMeHaTuTe B T. 2, GykBa ,B” KpUTEPUN.

Morat pga 6baat npuaobyvBaHW M WHCTPYMEHTW Ha NapudHUsI
nasap, KOMTO He OTrOBapsiT Ha roOPenoCOYMEHNTE U3UCKBAHUS U He
ce TbpryBaT Ha opraHuavpaH nasap, B pasmep go 10 % ot
CTOMHOCTTa Ha aKTMBWUTE Ha hoHaa.

IIl. LLleHHn KHMXa

LeHHu KHU)Xa ca:

a) akuuu 1 Apyru eKBUBaNEHTHM Ha akUMUTE LIEHHW KHUXa,

0) obnuraunm n gpyrv rapaHTMpaHy ObNroBM LLEHHU KHUXKa,

B) BCUYKWN OpYrU TbpryemMn (OMHaHCOBU UHCTPYMEHTU (Hanpumep
npaBa 3a 3anucBaHe), KOUTO AaBaT MpaBo Aa ce npugobust
MHAHCOBU MHCTPYMEHTU No cMucbna Ha 3UP ypes 3akynyBaHe
NV pasmsiHa, C W3KMYeHue Ha nocoyeHute B §21 ot 3UP
TEXHUKU U UHCTPYMEHTW.

3a kBanuuumpaHeTo KaTo LieHHa KHura crieiBa fa ca Hanvue
Kputepuute Ha § 1a, an. 3 ot 31®.

LleHHn kHMXKa, BKIIOYBALLM Ce OCBEH ToBa MO cMuUCbra Ha § 1a,
an.4 3o

1. [OsanoBe oT 3atBopeHu coHgoBe noa dopmaTta Ha
MHBECTULIMOHHO APY>KECTBO UM MHBECTULIMOHEH (hOHA,

2. [1anoBe oT 3aTBOPEHN (HOHAOBE B LOrOBOPHaA hopma,

3. ®PuHaHCOBM MHCTPYMEHTW Mo cmucbna Ha § 1a, an. 4, 1.3
3ND.

YnpaBnsBalloTo ApYKeCTBO MOxe Aa npuaobvBa LEHHU KHUXa,
npuetTn 3a oduuManHa TbProBMS Ha edHa OT NUUEeH3upaHuTe
6opcu B ABCTpUst Unu YyxbuHa, nocoyeHn B MpunoxeHneTo, nnm
TbPryBaHW Ha HSAKOW OT nocodyeHute B  [lpunoxeHWeTo
opraHuavpaHu HeoduUuManHu nasapu, KOUTO ca npusHaTy,
[OCTBMHU, U HaaMexHo yHKuMoHupawm. OcBeH ToBa AONYCTUMO
e U npuoobvBaHEeTO Ha LEHHU KHWXA OT HOBU EMUCUM, aKo
yCroBusiTa Ha emucuMTe NpeaBwxaaT nofaBaHEToO Ha 3asBlieHue
3a npvemaHe 3a oduuManHa TbproBus Ha Gopca wnuM Ha
opraHuavpaH nasap, KakTo W npuaobuBaHeTo Ha cTaTyta Ha
ocuumanHo npueta 3a TbProBuUs €MUCUSI B pamMKUTE Ha efHa
rogvMHa oT Jatarta Ha eMucusiTa.

B pamkuTe Ha ynpaBneHveTo Ha oHaa morat da ce npuaobusar
CbLIO 1 obnurauuun, KOUTO NpeaBwXAaT NpPaBoO Ha emuUTeHTa Aa
npekpat 3aema npegun Mmatyputeta. B pokymeHTaumsta 3a
NpoAyKTa NafexbT Ha LEeHHUTE KHXa Ha dhoHaa ce npeacTaBss 40
npegsaputenHaTta gata Ha npekpaTtsBaHe. B cnyvanm 4e
eMUTEeHTUTEe Ce peluaT Ja ce OTKMOHAT OT obuyaniHaTa nasapHa
npakTuka 3a NpPefcpovHO MpekpaTsiBaHe, ToBa lie JoBede [0
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CbOTBETHO paslMpsiBaHe Ha MajexHaTa CTpykTypa Ha oHAaa.
PerynapHute gatu 3a o6paTHO M3KynyBaHe Ha obnuraumMmute morat
fa 6baaT HayvyeHW OT TFOAMULLIHMSI U LIECTMECeYHWUs oTyeT (OT
0603Ha4YEHNETO Ha LIEHHUTE KHUXa B CrpaBKkaTta 3a aKTUBUTE).

HekoTMpaHM LUeHHMW KHWXa W [pyrM WHBECTULMOHHM
MHCTPYMEHTU, UAEHTUYHM C LIeHHUTE KHUXa

Oo 10 % oT akTuBMTe Ha hoHAa MoraT Aa ce MHBECTUpaT B LIEHHU
KHUXa, KOUTO He ca NpueTu 3a odumumanHa TbproBusi Ha HAKOSI OT
6opcute, nocodeHu B [pUNOXEHWETO, UMM He ce TbpryBaT Ha
HSIKOW OT opraHusupaHuTe HeoduUManHu nasapu, NOCOYEHU nak
Tam.

IV. AsnoBe B UHBECTULMOHHMU (hOoHAOBE

1. [anoBe B MHBECTULMOHHM (DOHAOBE (=A0roBOpPHM (OOHAOBE U
WHBECTULMOHHN ApYyXXecTBa OT OTBOPEH TWM), KOUTO OTroBapsAT Ha
nsnckeaHusita Ha fupektnsa 85/611/EMO (UCITS), morat ga
6bpoatT npuaobyvBaHM CcbrmacHo cregpawara T. 2, 3aedHo C
OSrnoBe B APYrY MHBECTULIMOHHM coHAoBe, B pa3mep Ao 10 % ot
CTOMHOCTTa Ha akTuBUTe Ha (POHAA, aKko Te3n hoHOOoBE OT CBOS
CTpaHa nHBecTupaT He noseye oT 10 % OT akTUBUTE CU B OSANOBe
Ha Opyry MHBECTULIMOHHW (DOHAOBE.

2. [lanoBe OT [OroBOPHU (POHAOBE, KOUTO HE OTroBapsT Ha
usmnckeaHuaTa Ha [dupektusa 85/611/ENO (UCI — npepnpusaTtus
3a KOMEKTUBHO MHBECTUPAHE) 1 YNATO USKMIOYUTENHA Lien e
e  VHBECTMPaHeTO Ha nybnuyHo HabupaHu cpeacTea,
ynpaBnsiBaHu 3a oblla cMeTka CbrmacHo NpuHUMNUTE
3a AnBepcudmKaLmsa Ha pucka, B LIeHHU KHUKa 1 apyrv
NVKBUAHW PMHAHCOBU MHCTPYMEHTU U
e YUWTO AANOBE MOraT Mo UCKaHe Ha npuTexaTtenuTe Ha
nsanose Aa 6baat HenocpeacTBEHO UMW UHOUPEKTHO
M3KyneHn obpaTHO uNM u3NnaTeHn 3a CMeTka Ha
aKTUBWUTE Ha AOrOBOPHUSA POHA,
moraT da Obpgar npugobuBaHM 3aegHO C UHBECTULMOHHUTE
oHaoBe no npeaxogHata T. 1 B obw pasvep o 10% ot
aKkTuBUTE Ha POHAA, NPU NOSNOXEHNE Ye:

a) Te OT cBOs CTpaHa He uHBecTupat Hag 10 % oT akTuBuTE CU B
OSnoBe Ha ApYyrM UHBECTULMOHHY (hoHA0BE 1

6) npeanpuATMETO € MOoNyywurno JnWUEeH3 3a W3BbpLUBAHE Ha
OelHOCT Mo cunarta Ha pasnopeabu, CbrnacHo KOUTO NOANEXM
Ha Hag3op, KOMTO No npeLeHkaTa Ha Komucusita 3a Hag3op Ha
(b1HaAHCOBUS Nasap € ekBMBarieHTeH Ha Haa3opa, npeaBuaeH
no npaBoTo Ha EBponenckute o6LHOCTW, U CbliecTByBaT
[OCTaTbyHO rapaHuuyM 3a CbTPYAHWYECTBO C HaA30pHUTE
opraHu B obp)KaBaTta, KbAeTo NpeanpusiTueTo e cb3aaneHo; u

B) CTeneHTa Ha 3alliuTa Ha WUHBECTUTOPWUTE € EKBMBANIEHTHA Ha
Tasu, NPUMoXMma KbM NpuTexXaTenuTe Ha AsNoBe UMK akumu
B [JOrOBOPHM (hOHA0BE MU MHBECTULIMOHHW APYXeCTBa, KOUTO
oTroBapsT Ha pasnopenbute Ha [OupektuBa 85/611/EVNO
(UCITS-®oHaoBe), U no-cneumanHo pasnopenbuTe OTHOCHO
OTAENHOTO CbXpaHsiBaHe Ha pasnuMyHuTe nopTdennn ot
aKTUBW, OTHOCHO NPaBOTO f[a ce B3WMaT uNnu gaBaT B 3aeMm

napuyHU CpeacTBa, KakTO M OTHOCHO KbCUTe npopaxbu Ha
LEHHN KHWXa W WHCTPYMEHTW Ha NapuyHUst nasap, ca
eKBMBarneHTHU Ha Te3n no [upekTtnea 85/611/ENO; n

r) CblluecTByBa M3UCKBaHe 3a paskpvBaHe Ha WHdopmaums
OTHOCHO M3BbpLUBaHaTa [AENHOCT u4pe3 LIEeCTMECEYHU MU
roguwHM OTYETU, 4YMeTO CbAbpXKaHWe Mo3BonsiBa Jda ce
CbCTaBM MHEHVWE 3a aKTUBUTE U nacuBMTe, NpuxoauTe WU
cAernkuTe npes CbOTBETHUSI OTYETEH NepUoS.

3a oueHsBaHe Ha eKBMBANeHTHOCTTa Ha CTeneHTa Ha 3awuTta Ha
MHBECTUTOpUTE MO cMUCkNa Ha BykBa ,B” crnefsa aa ce npunoxar
Kputepuute, nocodeHn B § 3 oT aBcTpuiickata Hapepba 3a
yCcTaHoBsIBaHe Ha MHopmaums u eksuaneHTHocT (IG-FestV).

3. 3a cmeTka Ha JoroBopHMs choHa MoraT ga 6baaT npugobreaHn
W [snoBe B [OrOBOPHM DOHAOBE, KOWUTO Ce ynpasnsiBat
HenocpeacTBEHO WM MHOMPEKTHO OT CbLOTO YNpaBnsBaLlo
OPY)KECTBO MWW OT [PYXecTBO, C KOeTO YrnpaBnsiBalioTo
[OPYKEeCTBO € CBbP3aHO Ype3 06LL0 ynpaBneHne unv KOHTPor, unm
4ypes CbLUECTBEHO MPSAKO MW HEMNPSIKO y4YacTue.

4. [1anose B €AWH W CblUM WHBECTUUMOHEH PoHA MoraT Aa ce
npuao6usat B pa3mep A0 10 % OT CTOMHOCTTa Ha aKkTMBUTE Ha
doHaa.

V. llepuBaTMBHN (hHAHCOBU MHCTPYMEHTH

a) KOTMpaHW UM HEKOTUpaHW p[epuBaTUBHU (PUHAHCOBU

MHCTPYMEHTH

MoraT ga 6baat npugobrBaHu 3a cMeTka Ha JOroBOpHUS PoHA,

AepuBaTUBHN PUHAHCOBM UHCTPYMEHTM (AepuBaTH), BKIIOYUTENHO

©KBMBANEHTHNW WHCTPYMEHTU C NapuyeH CeTbIIMEHT, ako

AepuBaTtuTe ca npuetn 3a oduumanHa TbpProBUs Ha HAKOS OT

bopcuTe, nocoveHn B NPUNOXEHNETO, UK Ce TbPryBaT Ha HAKOW

OT OpraHv3vpaHuTe nasapu, nocoyexun B [NpunoxeHuneto. Morat

Aa ce npugobusaTt M OepuBaTUBHU (DUHAHCOBWU WMHCTPYMEHTM,

KOWTO He ca MpueTK 3a oduumanHa TbproBusa Ha bopca, HUTO ce

TbpryBaT Ha opraHusupaH nasap (gepwBatu “Ha ruwe” (“OTC”

aepuBaTu), ako:

BasosuTe aKkTMBK Ha Te3n gepusaTh ca MHCTPyMeHTU no § 15a
oT Ycnosuata Ha oHAa unum prHaHCOBM MHAOEKCH, NTMXBEHM
NpoLeHTn, BanyTHU OOMEHHU KypcOBM, UMW BanyTu, B KOUTO
[OroBOPHMAT (POHA MMa MpaBO Aa WHBECTUpa CbobpasHO
MHBECTULIMOHHWTE LieNK, 3anoxeHn B YcnosusTa Ha doHaa,

2. HacpewHata cTpaHa no cgenka CBbp3aHa C AepuBaty “Ha
mwe” (“OTC” pgepuBaTtu) € MHCTUTYUMS, KOATO NpUHaAnexwu
KbM KpBI OT CyOeKTu, noanexaluy Ha Haa3op OTHOCHO Takvsa
CAENKM N KOSITO € NLeH3npaHa 3a TakaBa AelHOCT no cunata
Ha pelleHve Ha Komucusita 3a Haasop Ha rHaHCoBUA nasap,
"

3. [HepwuBatute “Ha rmwe” (“OTC” pepuBaTuTe) NO ECTECTBOTO CU
JonyckaT BB3MOXHOCT 3a HagexaHa W noanexawa Ha
npoBepKka exeAHeBHa MNpeoLeHKa Ha TAxHaTa CTOWHOCT WU
YnpaBnsiBaloTo ApYXKeCTBO MOXe Mo BCAKO Bpeme Aa v
npogage no Tekywiarta WM nasapHa CTOWMHOCT, Jda M
TpaHcdopMMpa B NapuyHa paBHOCTOMHOCT, UMW Aa NpuxeaHe
CTOMHOCTTa Ha TE3U MHCTPYMEHTW B PaMKUTE Ha HacpeLuHu
cAenku.

O6xBaHaTh ca CbLO WM UHCTPYMEHTW, KOMUTO MMaT 3a npeameT
npexBbprsiHe Ha KPeAWUTHUSI PUCK Ha FOPENOCOYEHUTE aKTUBM.

6) wuen Ha ynoTpeb6a
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CbrnacHo WHBECTMUMOHHATa nonutuka Ha PawndanseH-Pycus-
Akumn (Raiffeisen-Russland-Aktien) gepvBaTtuBHUTE UHCTPYMEHTU
ce 13nons3eaT no NpeLeHKa Ha yNpaBnsBaLloTo APYXECTBO KaKTo C
Luen xedxupaHe, Taka W KaTo aKTUBEH WHBECTULMOHEH
WHCTPYMEHT (3a rapaHTupaHe, pecn. roBulIaBaHe Ha [oxoauTe,
KaTo 3amecTUTen Ha LEHHW KHWXa, 3a ynpaBneHue Ha puCKoBUSA
npomn Ha [OroBopHUsi OHA, pecn. 3a ynpaBneHue Ha
NUKBUAHOCTTA).

B) ynpaBrieHue Ha pucka

YnpaBnsBalloTo [pYXecTBO crneaBa fa npwunara MeToa 3a
yrpaBneHve Ha pucka, KOATO My MO3BOMsiBa MO BCAKO Bpeme Aa
KOHTpOnupa M M3MepBa pucka, CBbp3aH C MNO3MUUUTE, B KOUTO
hOHABLT € MHBECTUpar, KakTo U [a onpeaens TeXecTTa Ha To3n
pUCK CnpsiMo obLLmMs puckoB npocumn Ha goroBopHus ooHa. CobLo
Taka, TO crnefBa fa npurara MeToj 3a npeumsHa U HesaBucKMa
oueHka Ha CcToMHoCcTTa Ha JepuBatute “Ha ruwe” (“OTC”
nepuBatute). Cbc cbrnacveto Ha OaHkaTa pfeno3vtap M B
koopanHaums ¢ Komucuata 3a Hagsop Ha duHaHCOBUSI nasap
YnpaBnsBaLwoTo ApyKeCcTBO crneisa Aa paskpusa nHgopmaums 3a
mMeToauTe, NPUETU NpU KOHTpONa Ha pucka OTHOCHO BCEKM OT
[OroBopHUTE QOHOOBE MOA HEroBO ynpaBlieHwe, 3a BWAOBETE
OepuBaTtu, KOUTO MoraT [a CbCTaBMfsiBaT YacT OT akTMBUTE Ha
BCEKM OT Te3n AOroBOpHM (DOHOOBE, 32 PUCKOBETE, CBbP3aHu C
6asoBMTE aKTMBM Ha [epuBatuTe, 3a OrpaHWyeHusTa npu
WHBECTMPaHE, KaKTO U 3a METOAMUTE, NpunaraHu npy n3vucnsisaHe
Ha puvcKa, CBbp3aH CbC CAEeNKUTe C AepuBaTu.

Mpun PawndanseH-Pycus-Akunm (Raiffeisen-Russland-Aktien)
AepuBaTUBHUTE (PUHAHCOBM WHCTPYMEHTU Ce M3nons3saTt — B
pamKuTe Ha yCTaHOBeHWUTe B YcrnoBusTa Ha poHAa rpaHnum — He
camo 3a Xe[XkupaHe Ha aKTVBW OT AOTrOBOPHWSA (DOHA, HO W KaTo
aKTMBEH (PUHAHCOB MHCTPYMEHT, KOeTO MOXe [Ada [fosede [0
yBenuyaBsaHe Ha pucka oT 3arybu, cBbp3aH ¢ AOroBOpHUA oHA,.

OGLMAT pUCK, CBbP3aH C UHBECTMPaHETO B AepuBaT, He creasa
0a HagBvwaga obliaTa HETHa CTOMHOCT Ha aKTMBMTE Ha hoHAa.
Mpn M34YNCnsIBaHETO Ha pucka ce B3emaT NpeaBwun nasapHaTa
CTOMHOCT Ha 0a30BUTE WHCTPYMEHTW, PUCKLT OT 3ary6a,
npeaBwxaaHWTe nasapHu KonebGaHus U HYXHOTO Bpeme 3a
3aKpMBaHe Ha No3vuUMUTE, B KOUTO Ca M3BBLPLLEHN UHBECTULMUTE.
Kato yacT OoT TaxHaTa MHBECTULUMOHHA CTpaTerusi JOroBOpHUTE
oHOOBe MoraT Aa WHBeCTMpaT B AepviBaTv Mpu crnassBaHe Ha
cneumuyHUTE rpaHuuM 3a WHBECTMpaHe, MPUIIOKUMA  KbM
6a3oBUTE WHCTPYMEHTU Ha [JepuBaTuTe cnopes CbOTBETHWUTE
YcnoBua Ha ¢doHaa u 3akoHa 3a MHBECTULMOHHMTE hOHOOBE, U
[OKOJKOTO OBLMAT pUck Ha 6a3oBUTE aKTMBM HE HAABULIABA TE3M
cneunUyHN rpaHnLn.

PuckbT oT 3aryba B pesyntaT Ha cOenku ¢ AepuBaTty “Ha ruwie”
(“OTC” pepviBaTh), N3BBPLUBAHM 3a CMETKa Ha [OroBopeH hoHA,
He criefiBa Aa HaABuWLLABa CrefHUTE rpaHnLn:

1. AKO HacpellHaTa cTpaHa no caenkaTa e KpeauTHa UHCTUTYLMS
no cmucbna Ha Odupektnsa 2002/12/EO — 10 % OT akTMBUTE Ha
coHaa,

2. BbB BCuYKKM ocTaHanu cnydan — 5 % oT aktusuTe Ha hoHaa.

MHBecTMuMmuTE Ha OageH goroBopeH coHA B AepuBaTu, GasupaHu
Ha WHOEKcW, He ce B3emaT npeaBua NpU M3YMCNsiBAHETO Ha
cneunuyHUTE MHBECTULMOHHU OrpaHMYeHnsl. AKO edvH AepvBat
ce 6asupa Ha UeHHa KHUra UM MHCTPYMEHT Ha mapuyHus nasap,
[epvBaTbT crnefBa Aa ce uMa npeasua 3a Lenute Ha crnasBaHeTo
Ha ropeonucaHuTe U3NCKBaHUS.

r) ob6uw puck
Moaxoa kbM pucka

CO6opbT OT HauMCNEHUTE CTOMHOCTU Ha AepuBaTUTE, KOUTO He ce
m3nonseat C LUeNn XemxupaHe, He crneaBa fa Haasulwasa
CTOMHOCTTA Ha aKTMBWTE Ha hoHaa.

HauucneHnaTta cToMHOCT 3a:

- uHaHCcoBM IOYBPCUM Ce onpedens 4pe3 yMHOXaBaHe Ha
[oroBopHaTa CTOMHOCT MO dhopybpaHaTa LeHa, KoTupaHa
BCekM paboTeH [ieH Ha CboTBETHaTa Gopca;

- onuuuTe ce onpeaerns cropes CTOAHOCTTa Ha LIEHHUTE KHIKa
unu uHaHCOBMTE WHCTPYMEHTW — npeaMeT Ha onuusiTa
(6a30BM akTMBM).

a) neBbLpUOX

YnpaBnsBalloTo APYXKeCTBO MOXe Aa TbpCcu yBenuyaBaHe Ha
HVWBOTO Ha MHBECTULIMWUTE Ha [OroBOPHUS OOHA Ype3 u3nonasaHe
Ha AepuBaTtu (NeBbPUOX).

3a PandanseH-Pycus-Akummn (Raiffeisen-Russland-Aktien).
ApyxecTBOTO MOXe Aa yBenvyaBa HUBOTO Ha MHBeECTMLMMUTE
nocpeAcTBOM U3MON3BaHETO Ha AepUMBaTUBHU MHCTPYMEHTU
no makcumym 160 % oT cToMHOCTTa Ha AOroBOpPHUSA PoHA.

U3nons3eaHe Ha meToaa “Value at Risk”
He ce ynotpebsBa

VI. Peno-caenku

B rpaHvuuTe 3a uHBecTUUMM MO 3akoHa 3a WMHBECTULIMOHHUTE
¢doHOOBE YNpaBnsBaloTo APYXEeCTBO MMa NpaBo Aa 3akyrnyBa 3a
CMeTKa Ha [OroBopHUS (QOHA aKTMBU CbC 3a4bIDKEHMETO Ha
npogaBava pfa npugobue ob6paTHO Te3n akTMBM B  eAuH
npeaBapuTenHo  onpedeneH nocrieggall MOMEHT UM Ha
npeaBapuTenHo onpegerneHa LeHa.

ToBa o03Hau4aBa, Ye perieBaHTHUAT 3a PoHAA PEXUM Ha aKTUBMU,
noanexawy Ha obpaTHO U3KynyBaHe, MOXe [a ce pasnuyasa oT
ocHOoBHUSI (Ba3nceH) pexuMm. Taka HanpuMep OnUXBSABAHETO,
CPOKbT Ha OeNCTBME W LeHaTa Ha MoKynka v npopaxba morat
3HauUMTENHO [fa Cce OTKMOHsBaT OT MpaBaTa Mo npunexawure
akTuBu. 1o TO3M HaYMH ce M3KINYBA Na3apHUAT PUCK.

VIl. JaBaHe Ha LeHHU KHUXKa B 3aeM

YnpaBnsiBalwoTo [ApYyXKecTBO UMa npaBo B rpaHUUuTE 3a
mHBeCTUUMM no 3akoHa 3a WHBECTUUMOHHWTE ¢oHaoBe [Ja
NpexBbpfs 3a onpefeneH CPoK Ha TPEeTW Nuua LEHHU KHWXa, B
pasamep o 30 % OT CTOMHOCTTa Ha akTMBWTEe Ha doHaa, B
pamkute Ha opobpeHa cucTema 3a [aBaHe B 3aEM Ha LEHHW
KHWXa, Npu ycrioBue Ye TPETOTO NMUe ce 3aabiikaBa Ja BbpHe
o6paTHO MPEexXBbPNEHUTE LEHHU KHWXKa creg W3TuYaHe Ha
npeaBapuTENHO ONpeaeneHns CpoK Ha 3aemaHe.

MonyyeHnTe 3a ToBa NpeMuy nNpeacTaBnsiBaT AOMbIHUTENEH
KOMMOHEHT OT foxofa Ha coHaa.

16. MpuHUMNU Ha oueHkKa

CToMHOCTTa Ha BCEKV edVH Osn ce noryvaBa ype3 pasfensiHeTo
Ha obliaTa CTOMHOCT Ha A0roBOpHUsi hoHA (HETHa CTOMHOCT Ha
aKTUBUTE), BKMOYUTENHO MpUXOAMTE My, Ha Oposi Ha asnoBseTe.
O6LwaTa CTOMHOCT Ha AoroBopHUs oHA ce onpeaens oT 6aHkaTa
JenosWtap Bb3 OCHOBa Ha TeKkylWWUTe Mas3apHUM LEHU Ha
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LIEHHUTE KHWKa, MHCTPYMEHTUTE Ha NapuyHKs nasap 1 npasara 3a
NpeanoYTUTENHO 3aKkynyBaHe, COBCTBEHOCT Ha [OrOBOPHMSI POHA,
KaKToO M Bb3 OCHOBa Ha CTOMHOCTTA Ha MpuUHaanexawuTe Ha
¢oHAa PUHAHCOBM aKTMBW, NapU4HU CyMW, BMOTOBE, B3EMaHUs U
apyrv npaea, oT c6opa Ha KOUTO CTOMHOCTM Ce M3Baxda cymara
Ha 3agbPKeHusTa.

HeTHuTe akTMBM ce wu3uncnsiBaT Bb3 OCHOBA Ha CrneaHuTe

NPUHLMNN:

a) CToMHOCTTa Ha aKTMBUTE, KOUTO Ce KOTMpaT WnM TbpryBaT Ha
6opca unu Ha Apyr perynupaH nasap, NPUHLMMHO Ce U34ucnsea
Ha OoCHOBaTa Ha MOCMeAHNTE HaNMUYHN KypPCOBE;

6) [OoKONKOTO eMH aKTUB He Ce KoTupa Wnu TbpryBa Ha Gopca
WM Ha Apyr perynupad nasap, unu JOKOMKOTO 3a aKTUB, KOUTO
ce KoTUpa unu TbpryBa Ha Gopca wnu Ha Apyr perynupad
nasap, KypCbT He oOTpassBa ajekBaTHO [elcTBuTenHaTta
nasapHa CTOMHOCT, LWe ce npuberHe [0 KypcoBeTe Ha
HageXaHW MHPOPMALMOHHN U3TOYHULM U anTePHATUBHO KbM
nasapHWTEe LEeHW Ha MNOAOGHM LEHHU KHWUTM UM KbM ApYyru
npu3HaTU METOAM 33 OLiEHKa.

17. YcTaHOBsIBaHe Ha LieHaTa 3a npogaxba wnu
€MMCMOHHaTa CTOMHOCT M LeHaTta 3a
M3nnawaHe unu LeHa 3a obpaTHo usKynyBaHe
Ha gsanoseTte

— MeToA U YecToTa Ha U3YMCIISIBAHETO Ha Te3U LieHU

— Q[aHHM 3a pa3xogute, CBbp3aHM C npopax6ara,
u3pgaBaHeTo, 06paTHOTO U3KynyBaHe UMW U3NnnalwaHeTo Ha
cymu

— [AaHHM 32 BUAa, MACTOTO U YecToTaTa Ha NyGrnuKyBaHe Ha
Te3u LUeHu

Takca (po6aBka) 3a u3gaBaHe

Mpun onpepensiHe Ha eMUCUOHHATa CTOMHOCT Ce HauYUcnsBa Takca
(nobaBka) 3a u3gaBaHe 3a MOKPMBAHE Ha pasxoauTe Mo
usnasaHeTo. TakcaTa (gobaBkaTa) 3a NOKPMBAHETO Ha pa3xoauTe
no u3gaBaHeTo e B pa3mep 0 5 % OT cToMHOCTTa Ha dena. Tasu
Takca (gobaBka) Moxe [fOa pegyuMpa AOXOAHOCTTa unv gopu
U3LAMo Aa 9 HeyTpanuaupa, Ho NoHavano camo Npu KPaTKOCPOYHM
nHBecTMuun. Mo Tasu npuymHa npu NnpuaobreaHeTo Ha sAnoBe ce
npenopbyBaT NO-AbMArOCPOYHU UHBECTULIMA.

OnoBecTsiBaHe Ha eMMCUOHHaTa CTOMHOCT U Ha LeHaTa npwu
obpaTHO U3KynyBaHe

CTo/HOCTTa Ha [ar, eMUCHOHHaTa CTOMHOCT W LeHaTa npu
obpaTHO u3KynyBaHe ce onpefensaT 3a Bceku paboTeH AeH Ha
aBcTpuiickata bopca oT GaHkaTa genosutap U ce nyGnukysBaTt B
enekTpoHHa d¢opma Ha yeb canta Ha YnpasnsiBawoTo
OPYXECTBO— EMUTEHT.

Pazxoau npu n3paBaHe n o6paTHO M3KynyBaHe Ha AsnoBe

WN3paBaHeTo n obpaTHOTO M3KynyBaHe Ha Asnose oT GaHkaTa
fenosvtap wnv npuaoGMBaHETO Ha [AsroBE 4pe3 Hskoe OT
MecTaTa 3a npefnaraHe Ha OAnoBe WM NnalwaHus no Asnose,
nocoyeHun B [MpunoxeHneTo, ce M3BbpLIBA 6e3 HauucnsiBaHe Ha
OOMbIHATENHW Pa3Xodu, C W3KMIOYEHWE Ha HAYUCNSIBAHETO Ha

Takca (goGaBka) 3a u3gaBaHe Npu eMuTMpaHeTo Ha gsan. [pwu
06paTHOTO U3KynyBaHe Ha ASANOBE HE Ce AbIIKM Takca.

AKO OAnoBeTe ce BpbLUAT Ha TPETW CTpaHu, MoraT Aa Bb3HUKHAT
pa3xoau npu o6paTHOTO M3KyNnyBaHe Ha AsSnoBeTe.

PasmMepbT Ha HauuCnsiBAHUTE Ha OTAEMHWUS  MHBECTMTOP
[JOMbITHATENHU TakcWM MpW MOKyNka U obpaTHO u3KynyBaHe Ha
OSnoBe  3aBMCWM  OT  MHAMBMAYyanHUTE  CMopasyMeHus Ha
WHBECTUTOPA CbC CbOTBETHATA KPeAUTHA UHCTUTYLIUS, Ype3 KOSITO
ce W3BbpWBAT CbOTBETHUTE CAEMKW, KaTo YNpaensBaLloTo
APYXeCTBO He MOXe [a Bnusie BbpXy ONpefensHeTo Ha TakvBa
Takcu.

18. laHHM 3a MeTOAa, pa3mMmepa U N34YUCNABaHETO
Ha Bb3HarpaxaeHusita Ha YnpaBnsBawoTo
ApYyXecTBO, Ha 6aHKaTa Aeno3uTap Unu Ha
TpeTu Nuua, KakTo 1 3a NOKpuBaHe Ha
pa3xoauTe Ha YNpaBnsiBawWoTO APYXeCTBO,
Ha 6aHKaTa geno3uTap WU Ha TpeTuTe nmua,
KOMTO ca 3a CMeTKa Ha AoroBopHus hoHp

Pa3xoam 3a ynpaBneHue

3a ynpaBneHneTo Ha MMyLLeCTBOTO Ha (oHAa YnpaBnsiBalloTo
OPYKeCTBO MomnyvaBa FOAMLLIHO Bb3HarpaxaeHue B pa3mep A0
2 % oT akTuBMTe Ha PoHAA, M3YMCMABAHO NPOMOPLIMOHANHO Bb3
OCHOBa Ha CTOMHOCTTa Ha aKTUBWTE Ha hoHAa KbM Kpasi Ha BCEKU
mecel.

Opyru pasxoaun

OcBeH Bb3HarpaXxgeHueTo, QOb/MKMMO Ha  YNpaBnsBawoTo
OPYXXeCTBO, 3a CMeTKa Ha [OoroBopHus oHA ca W crnegHuTe
pasxoau:

a) TpaH3aKUMOHHM pa3xoan

Tyk nomagaT pasxoguTe CBbp3aHu C npugobuBaHeTo M
OTUYXXaBaHETO Ha aKTUBY Ha AOrOBOPHUS POHA, [AOKOMNKOTO Te3un
pasxoAun He ca OTYEeTEHU BeYe Npu U34UCISIBAHETO HA CTOMHOCTTA
Ha aKTMBWTE Ha doHAaa.

6) Pa3xoau 3a oauTopcka npoBepka

PasmepbT Ha Bb3HarpaxaeHWeTo Ha oguTopa 3a NpoBepka Ha
OTYETHOCTTa Ha [OroBOpPHMS (POHA 3aBMCU OT efHa cTpaHa oT
obema Ha akTMBMTE Ha oHAa, a OT Apyra — OT npunaraHuTe
MPUHLMNK Ha OLIEHKa Ha aKTUBUTE Ha JOrOBOPHUS hOHA.

B) Pazxoau 3a paskpuBaHe Ha nHopmauus

Tyk nonagaT pa3xoauTe, CBbp3aHM C U3paboTBaHETO M
OMOBECTSIBAHETO Ha M3MCKyemaTta OT 3akoHa MHdopmauus 3a
MHBECTUTOpUTE B AsAnoBe oT ABCTpus U 4yxbuHa. OcBeH TOBa,
MoraT ga 6bAaT HauucreHuW 3a CMeTKa Ha [OroBOpHUS (OoHA U
BCUYKM CbOMpaHW OT HaA30pHUTE OpraHu Takcu, Korato ce
HamaraT npomeHn (B YacTHOCT Ha YcroBusTa Ha doHaa, Ha
MpocnekTa) BCreacTBME M3MEHEHWS Ha 3aKOHOAATENCTBOTO.

r) Pasxogn 3a mapv4yHM CMETKM M CMETKM 3a LieHHU KHUXa,
npuTexaBaHU OT AOroBOpHUsA POHA (Takcu 3a Aeno3uTapHu
YCNYrn OTHOCHO LIEHHM KHUXa)

3a cMeTka Ha foroBopHUst PoHA ca obuuaiiHuTe BGaHKOBU Takcwy,
cbbupaHn ot GaHkaTa genosuTap 3a MoadbpXaHe Ha MnapuyHu
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BMOroBeTe, 3a MHKacuMpaHe Ha NnawlaHus Mo KyrmoHU OT LEHHMW
KHWXa B nonsa Ha (OoHAA, KaKTO M EBEHTyarnHo obuyanHute
6aHKOBM pa3xoaM 3a NoAAbpXKaHe Ha CMETKUM WM ynpaBrneHue Ha
YYXXOECTPaHHM LIEHHU KHIDKA B YyXOMHa.

A) Bb3narpaxaeHue Ha 6aHkaTa genosutap

BaHkaTta penosutap nonyyYyaBa MeCeYHO Bb3HarpaxgeHve 3a
BOOEHETO Ha CYETOBOACTBOTO Ha [OrOBOpHUS poHAa, 3a
exegHeBHaTa OLUEeHKka Ha CTOMHOCTTa Ha oHAa, KakTo M 3a
OMOBECTSIBAHETO Ha LieHWTe npu u3gaBaHe u obpaTHO U3KynyBaHe
Ha OsnoBe.

e) Pa3xoau 3a ycnyru Ha BBLHLIUHWA KOHCYNTaHTCKM chupmu un
MHBECTULIMOHHU KOHCYNTaHTU

AKO 3a gelHOCTTa Ha OOroBopHUsi OHA Ce M3Mon3eaTt ycnyrute
Ha BbHLUHM CBbBETHULUM UMW WMHBECTUUMOHHU KOHCYNTaHTW,
Bb3HWKHanNWTe pas3xodu ce BKMYBaT B KaTeropusata pas3xogu no
Ta3u bykBa e) n ce noemaT 3a CMeTKa Ha JOroBOpPHUS POHA.

B aktyanHusa cuHaHcoB oT4yeT B rnaea “OTyer 3a npuxogute u
pa3xoauTe 1 NPoMsiHa Ha UMyLLEeCTBOTO Ha hoHaa” noa pesynTar
Ha coHaa We oTkpueTe no3vumsTa “Apyrv agMUHUCTPATUBHMU
pa3xoau”, koaTo e cbop oT ropenocoyeHuTe 6yksu oT 6) o e).

Mpeumyliectsa

YnpasnsiBaLioto apyxectso (KAl obpblya BHMMaHWe Ha ToBa, Ye
BCMNeACcTBME Ha [AeriHocTTa cu Mo ynpaereHue 3a doHaa Lie
cbbupa (DOMbAHUTENHM nNapuyHM) cymm (Hanp. 3a 6pokepw,
npoyysaHe, (PMHaAHCOBMW aHan13u, nasapHu CUCTEMU U CUCTEMU 3a
uHdopMaums 3a KOTMPOBKM) B CbOTBETCTBME C [AeNCTBalLuTe
CraHgapTm 3a KayecTBO Ha  ABCTPUMCKMA  CEKTOp  Ha
WHBECTULUMOHHUTE (OHOOBE camo Toraea, korato ca 6unu
U3BBbPLUEHN B UHTEPEC Ha NpuTexaTenute Ha ASroBe.

YnpaensiBalloTo APYXECTBO MOXEe [ha [OMyCHe BpbluaHe Ha
cbbpaHuTe Takcu 3a ynpasneHue. [lonyckaHeTo Ha TakoBa
BpbLUaHe He BOAM [0 HaToBapBaHe Ha (oHAa C AOMbIHUTENHU
pasxoau.

M3BbpLueHnTe OT TpeTu nuua BpblUaHus e 6baaTt npenpaTteHn
Ha [OroBOpHUs (hoHO crea  yabpxaHe Ha CbOTBETHWUTE
npeacTaBUTeNHM  pas3xoan W We ObgaT 0CcYeTOBOAEHW B
CYETOBOJHUS OTYET.

19. BbHLIHMK KOHCYNTaHTCKH
MHBECTULIMOHHWU KOHCYNTaHTH

¢dmpmu unun

He ce ynotpebsBa.

20. lOKONKOTO € nNpUNoOXMMO — MNpeaxoaHu
pe3yntatu Ha OOroBopHuMA ¢oHa — Te3u
AOAHHU ce CbAbpXaT UNM B Npocnekra, unm
ca NpPUNoXeHu KbM Hero.

Bwx “Kpatbk npocnekt”.

TUNMNUYHUTE
Haco4eH

21. XapakTepuctuka Ha
MHBECTUTOPU, KbM KOUTO e
AOroBOPHUAT hoHA

Bwx “Kpatbk npocnekt”.

22. [Opyrm BB3MOXHU pa3xoou WU TaKCw,
pasnuyHn ot nocoyeHute B T. 17,
pasrpaHu4eHun Mexay AbIKUMUTE OT
nputexarenute Ha AsNoBe U Te3u, KOUTO
cnepgBa Aa 6baaTt U3nnaTteHu 3a cMeTKa Ha
AOoroBopHua ¢oHa

BwxTe “KpaTbk npocnekT”.

PA3OEN I
OAHHU 3A BAHKATA OENO3UTAP

1. ®upma, npaBHa ¢opma; cepanuwe U agpec Ha
ynpaBrieHMe, aKko TO He CbBMaja CbC cefanulieTo Ha
OPYXecTBOTO

BaHkaTa fenosutap e PaiicbaiiseH Llentpan6aHk MocTeppaiix
AkumnoHepHo apyxectBo (Raiffeisen Zentralbank Osterreich
Akteingesellschaft), c agpec: Am LWLlagnapk Ne 9, A-1030 BueHa.

2. Moppo6HocT 3a pgoroBopa ¢ YnpaBnsiBalwoTo
OPYXKeCcTBO U pa3mepa Ha Bb3HarpaxgeHueTo Ha GaHkaTa
Aenosutap, AOKOMKOTO 3anfawjaHeTo € 3a CMeTKa Ha
poroBopHuA ¢oHa

BaHkata genosutap e noena dyHkuusiTa Ha GaHka AenosuTtap
cbrnacHo pelleHne Ha Komucusita 3a Hagsop Ha hMHaHCOBUS
nasap ot 06.11.2007 r. c Homep FMA-IF25 9112/0001-INV/2007.
®OyHkUMM Ha GaHkaTa Aeno3vTap ca u3gaBaHeTo M obpaTHOTO
N3KyrnyBaHe Ha OAMoBe, KaKTo U BOAEHETO Ha NapuyHU CMEeTKU U
CMETKM 3a LEHHW KHWkKa Ha doHga cbrnacHo 3akoHa 3a
MHBECTULUMOHHUTE oHaoBe. MonarawoTo ce cnopeq Ycnosusita
Ha choHAa Bb3HarpaxaeHue 3a yrnpaeneHve Ha YnpasrsBaLoTo
OPY)XeCTBO M TOKPUBAHETO Ha pas3xoauTte BbB Bpb3ka C
ynpaBneHMeTo ce nnaiwiat oT GaHkaTa Aenosutap 3a cMeTka Ha
BOAEeHUTEe B nonda Ha doHga 6aHkoBu cmeTku. baHkaTa
[enosvTap MMa MpaBo Aa 3adbipkaBa CMeTKMTe Ha ¢hoHaa ¢
rornarawoTo " ce Bb3HarpaxkaeHve 3a CbXpaHsiBaHe Ha LieHHUTe
KHWKa Ha doHAa ¥ 3a BoAeHe Ha cMmeTkuTe My. [lpu Te3n
nevnicteus baHkata geno3nTap MOXe [a onepvpa camo Bb3
OCHOBa Ha HapexzaHe OT YNpaBnsiBalloToO APYXECTBO.

3. OcHoBHa Ae/HOCT Ha 6aHkaTa genosutap

baHkata penosutap e KpeauTHa WMHCTUTYUMSI  CbINacHo
aBCTPUINCKOTO 3aKoHoAaTencTso. HeliHata OCHOBHa AEMHOCT ca
onepauuuTe No pasnnaiiaHe, BrioroHabvpaHe u kpeauTupade,
KaKTO ¥ COENKN C LIeHHW KHMXa.

3a HasHayaBaHeTo M cMsAHaTa Ha baHkaTta AenosuTap ce M3ncksa
onobpeHue ot Komucusta 3a Hag3op Ha ouHaHcoBMS nasap. To
Moxe ga 6bae AageHo camo, ako MOxe Ja ce npueme, ye
HoBooOMpeaeneHara KpeauTHa VHCTUTYLWSA rapaHTpa
M3NbMHEHWETO  Ha  3apgauute Ha  GaHka  genosuTap.
HasnayaBaHeTo 1 cmsaHaTa Ha GaHkaTa genosuTap crefsa da
6bae nybnMyHO OMOBECTEHO; oOrnoBecTABaHeTO TpsibBa pAa
CcbAbpXa NocoyBaHe Ha peLleHneTo 3a ogobpeHue.

[0-p MapTuH MeTaH
Mpokypuct

[-p XarHy Maxep
Mpokypuct

MpocnekT Ha PaidarzeH-Pycua-Akumu (Raiffeisen-Russland-Aktien)

CrpaHnua 13



NMPUNOXEHUE
1) Ycnosus Ha ¢hoHaa

ObLWM yCIoBUA HA ®OHOA

ypexaawy npaBHUTE OTHOLUEHWUSI Mexay nputexaTtenute Ha asnose u PaiidpanseH Kanutanannare Mesenwadt m.6.X. (Raiffeisen
Kapitalanlage-Gesellschaft m.b.H.), BueHna (HapuuaHo no-gony “YnpaBnsiBawlo [OPYXECTBO’) OTHOCHO YrpaBnsiBaHUTE OT
YnpaBnsBaLloTo APYXeCTBO [0roBOPHM (POHAOBE, KOWTO YCMOBWS Ce npunarat camo BbB Bpb3ka CbC CbOTBETHWTE CneuuanHu
YCNOBWSI Ha BCEKN eMH AOrOBOPeH hoHA:

§ 1 OCHOBHM NonoxeHusi

YnpaBnsBalloTO APYXKECTBO Ce perynupa OT pa3nopenbuTe Ha aBCTpUMACKMSA 3akoH 3a MHBECTULIMOHHMTE doHaoBe oT 1993 r. B
cboTBETHaTa My AeWcTBalla pegakums (no-gony 3a kpatko — “3UP”).

§ 2 isnoBe ot hoHAa

1. CbcobcTBeHOCTTa BbpXy aKkTMBUTE Ha [OroBOpHMS (POHA e pasfenieHa Ha paBHW ganose oT doHpa. bpoat Ha ganoseTe oT
doHAa He e orpaHuYeH.

2. [anoseTe OT doHAA MoraT ga ca maTepuanusvpaHu B yAOCTOBEPeHVs 3a AAn (CepTudukaTh) C xapakTep Ha LEHHU KHUXa.
CbobpasHo CreupanHute ycrnoBusi Ha oHAa AsnoBeTe mMoraTt Aa GbhaT eMuTUpaHu B HAKOMKO knaca. [dsnoBeTe moraTt fa ce
yAOCTOBepsiBaT U B rnobaneH ceptudmkaTt (§ 24 oT 3akoHa 3a Aeno3uTapHUTe ycryru, B CbOTBETHATa My AelCcTBalla peaakuust)
n/vnn ga ce oTpas3sBaT B OTAEIHN LIEHHN KHIDKa.

3. Bceku nputexxaten Ha [OanoBe, OTpaseHu upe3 rnobaneH cepTtudukaT npuaobmBa CbCOGCTBEHOCT BbPXy BCWUYKM aKTMBK Ha
[0roBOpHUst hOHA B pa3Mep Ha 3anvcaHuTe 3a Hero Ha 6asaTta Ha rnobanHus ceptudumkat asnose oT doHaa. Beeku nputexaten
Ha yaocToBepeHue 3a Asn npuaobuea cbCOBCTBEHOCT BbPXY BCUYKM aKTUBW Ha [OrOBOPHUS DOHA B pasmep Ha 3anucaHuTe B
YOOCTOBEPEHWETO AsNOBE OT (hoHaa.

4. yl'lpaBJ'IﬂBaLLlOTO APYyXeCTBO MOXe CbC CblJlaCMeTo Ha CBOA Hap,sopeH CbBeT Oa pasjenda ganosete OT q’.)OH,Ela n na uvdgaea
OONbINHUTENHU OANOBE Ha nNputeXxaTtennute Ha OAanoBe, KakTo U Aa 3aMeHsA CTapuTe yaoCcTtoBepeHusa 3a gan ¢ HoBU, Korato nopagm
pasmepa Ha u3yucneHaTa CTOMHOCT Ha Asn OT CbOHﬂ,a (§ 6), pasgendaHeTo Ha gAanoBeTe ce cYuTa 3a Heobxogumo ¢ ornefa
NnHTEPECUTE HA MHBECTUTOPUTE.

§ 3 YaocTtoBepeHus 3a asan u rno6anHu ceptudukaTm
1. KoraTo ce nsgasar yqoCcTOBEpeHUs 3a AAn, CbLUMTE ca Ha NpUHOCUTEN.

2. KoraTo ce usnasa rrnoGaneH ceptudmkaT 3a BCUYKM ASNOBE, CbLUMSAT HOCUM COBCTBEHOPBYHMTE NOAMUCK HA eauH YNpaBuTen unm
HaToBapeH 3a Ta3u Lien Cnyxuten Ha GaHkaTa-Aeno3nTap, KakTo U COGCTBEHOPBbYHWUTE UMM Pa3MHOXEHW MOANMCKU Ha ABama
YnpaButenu Ha YnpaBnsBaLLoTo ApY>KeCTBO.

3. YpoctoBepeHusiTa 3a Asn HOCAT COBCTBEHOPBYHNUTE MMM Pa3MHOXEHW NOANMUCY Ha eAnH YNpaBuUTen unmn Ha HaToBapeH 3a LenTta
cnyxuTten Ha 6aHkaTa genosutap, KakTo 1 Ha AiBama YnpaBuTenu Ha YnpaBnsBaLoTo ApyxXecTBo (§ 5).

§ 4 YnpaBneHue Ha foroBopHusi hoH

1.  YnpaBnsBawoTo APYXEeCTBO UMa MpaBo Aa ce pa3nopexaa C akTUBWTE Ha AO0roBOpHMS hOHA, KaKTO U Aa ynpaxHsiBa npaaTa,
CBbp3aHM C Te3N akTuBWU. B Te3n cnyyaun To gencrea oT cOBCTBEHO MMe 3a CMETKa Ha nmpuTexatenute Ha Asnose. To Tpsitsa
crnefoBaTenHo fa 3alMTaBa MHTepecuTe Ha NpUTeXaTenuTe Ha OSNoBe WM WHTerpuTeTa Ha KanutanoBust nasap, Aa U3BbpLUBa
AeliHocTTa cu ¢ rpwkaTa Ha [obpus ynpaBuTen no cmucbna Ha § 84, an. 1 oT 3akoHa 3a akuuuTe, KakTo M Ja cnassa
pasnopenbute Ha aBcTpuiickust 3N® 1 Ycnosusita Ha coHaa.

yl'lpaBJ'IﬂBaLLlOTO APYXEeCTBO MOXe Aa aHraXxupa TpeTu nuua BbB BPpb3ka C ynpaBfieHUMETO Ha AOroBOpHUA CbOHﬂ,, KaKTo n ga mm
npefoctassa NpaBoOTO Aa ce pasnopexgaTt C aktTuBute OT UMETO Ha yl'lpaBJ'lﬂBaLLl.OTO APYXeCTBO Uin OT CBOE MMe, 3a CMETKa Ha
nputexarennTte Ha aanose.

2. YnpaBnsiBaloTO APYXECTBO HsIMa MpaBo [a OTNycka NapuyHu 3aemMu U Aa noema 3agbiKeHus, MPou3TUYaLLM OT AOroBOp 3a
NMOPBYNTENICTBO MM rapaHLmsi, 3a CMEeTKa Ha JOrOBOPHUSI (hOHA.

3. OcBeH B npeasuaeHuTe B CneumanyuTe ycnosust Ha poHga cnyyaum, aktueuTe, hopmMupaluy AOroBOPHUS poHA, He MoraT Aa
6baT 3anaraHu UM oGpEMEHSIBaHN C TEXECTM MO APYr HAYWH, NPEOOCTaBAHN KaTo 06e3neyeHne Unu NPexBbPIISHY.

4.  YnpaBnsBalLOTO APYXECTBO He MOXe Aa Npofasa 3a CMeTKa Ha [OroBOPHUA POHA LIEHHW KHWDKA, MHCTPYMEHTU Ha mapuyHus
nasap wnu gpyru cuHaHcoBM akTueu Mo cmucbrna Ha §§ 20 n 21 ot 3P, konTo B MOMEHTa Ha CKMOYBaHe Ha caenkata He
npuHaanexaTt KbM akTuBuTe Ha doHAa.
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§ 5 baHka genosuTtap

HasHayeHaTa B cboTBeTcTBME C § 23 oT 3UP BaHka genosutap (§ 13 No-gony) BOAM NapuyHUTE CMETKM 1 CMETKWUTE 3a LIEHHW KHIXKa Ha
[0roBOPHUS (POHA M U3NBIHSBA BCUYKN Bb3NOXeHN 1 pyHKUMM cbrnacHo 3U® n Ycnosusita Ha oHaa.

§ 6 UspaBaHe u CTOWHOCT Ha AsAn

1.

BaHkaTa fgenosuTap TpsibBa Ja U34MCnsiBa CTOWHOCTTa Ha Aena OT BCEKU eAWH Knac, Kakto W fa nyGnukyBa emucuoHHaTa
CTOVHOCT U LieHaTa npu o6paTHO M3kynyBaHe (§ 7) npu BCsKO M3faBaHe Unv obpaTHO U3KyryBaHe Ha AAMoBe, HO Hal-Marko ABa
MbTU MECEYHO.

CTolHOCTTa Ha eduH Asn ce u3uucnsBa kaTto obliata CTOMHOCT (HETHA CTOWHOCT Ha aKkTUBMTE) Ha AOroBOPHUS hOHA,
BKIIOUYUTENHO M HErOBUTE NPUXOAM, Ce pasdens Ha 6pos Ha asnoBeTe. O6LaTa CTOWHOCT Ha AOroBOPHUSt (DOHA Ce M3Yucnsaea ot
6aHkaTa [erno3uTap Bb3 OCHOBA Ha TEKYLUMTE NasapHW LEHW Ha NpUHaanexalmMTe Ha AOroBOpHUSt hOHA LEHHU KHWDKa W npasa
3a NPEeAnoYvTUTENIHO 3akyrnyBaHe Ha LEHHW KHWXa, BKIOYMTENHO C AobaBsiHe Ha CTOMHOCTTa Ha NpuHaanexawmute Ha
[0roBOPHMSE YOHA UHCTPYMEHTM Ha NapuyHUA nasap, (UHaHCOBU akTUBM, MapUYHK CyMU, BITIOrOBE, B3eMaHWsl U Opyrv npaea, oT
KoWTO cHop ce npucnagat 3agbiikeHusiTa Ha oHaa.

Mpv onpenensiHe Ha nasapHUTe LeHW, cbrnacHo § 7 (1) ot 3U®, ce n3nonseaT nocnegHUTE U3BECTHU GOPCOBU KOTUPOBKY M/UNK
OUKCUHTI.

EMuCMOHHaTa CTOMHOCT ce norny4vaBa OT CTOMHOCTTa Ha Jena BeAHO C Takca (HobaBka) KbM BCEKM eauH Asin 3a MOKpUMBaHe Ha
pa3xoguTe Ha YnpasnsBallOTO APYXecTBO Mo usgaBaHeTo. [lonyyeHaTta LeHa ce 3akpbrnsea. PasmepbT Ha Tasu gobaska,
CbOTB. Ha 3aKpbrieHneTo, e nocodeH B CrneunanHunTte ycnosusi Ha doHaa (§ 25 no-gony).

EmucroHHaTa cTOMHOCT M LeHaTa npu OGpaTHO n3KynyBaHe ce I'Iy6]'IVIKyBaT 3a BCEKM Krnac gdnose B anJ’IO)KeHMeTO 3a
WHBECTULNOHHUTE CbOHﬂ,OBe KbMm BlonetuHa 3a KOTUPOBKM Ha BueHckata 60pca, KaKTo U B u3gaBaH B ABCTpVIH nogxogAau un
LLUMPOKO TUPaxXnpaH BCEKUMAHEBHUK NN BECTHUK CbC CTOMAHCKa HAaCO4eHOCT.

§ 7 O6paTtHO U3KynyBaHe

1.

Mo uckaHe Ha npuTexaTten Ha Asn, AebT My ce M3KynyBa obpaTHO OT JOroBOPHUS (DOHA Ha CbOTBETHATa LieHa npu obpaTHo
n3KyrnyBaHe, cpelly BpbluaHe Ha yaOoCTOBEPEeHMETO 3a [sr, ako TakoBa € M3AafeHo, Ha KynoHWUTe 3a [OX04 C HeHacTbNun Nagex
1 Ha JOKYMEHTUTE 3a Bb30OHOBSIBAHE Ha Y1OCTOBEPEHMUETO.

LleHaTa npu oBpaTHO M3KynyBaHe Ce MoryyaBa, kaTo OT CTOMHOCTTa Ha €4uH OsN ce u3Baxda Takca W/wnu 3akpbrisiBaHe,
[OKOmNKoTo ToBa e npeaBuaeHo B CneuuwanHute ycrnoBusi Ha doHaa (§ 25 no-gony). Korato ca Hanmvue u3BbHpeaHu
obcTosTencTBa, KOUTO MPaBAT ToBa HEOOXOAWMMO C Orfef 3aluTa Ha 3aKOHHWTE WHTEpecW Ha MnpuTexaTtenure Ha Asnose,
M3nnawaHeTo Ha LeHata npu oBGpaTHO U3KynyBaHe, KakTO UM WM3YUCNSIBAHETO M OMOBECTSIBAHETO Ha LeHaTa npu obpaTHo
U3KynyBaHe cbrmacHo § 6 moraT Aa 6bAaT BpeMeHHO cnpeHun 1 Aa 6bAaT NocTaBeHn B 3aBUCUMOCT OT npofaxbaTta Ha akTuBK Ha
[0roBOpHUst (hOHA UM OT MoryyaBaHeTo Ha npuxoauTe oT npofaxbata um; Komucusta 3a Hag3op Ha puHaHCOBMSI nasap ce
yBE[IOMsIBa 3a CNMPaHeTo.

TakbB, NO-KOHKPETHO, € Crny4adaT, Korato 5 % wnu noBeye OT aKTVBUTE Ha A0roBopHUA CbOHﬂ, Ca MHBECTUPaHN B aKTUBU, YUUTO
nocneaHn onoBecTeHU nasapHu CTOMHOCTU, SIBHO M HEe CaMO B OTAENHU cny4aun, He CbOTBETCTBAT Ha TAXHATa pearnHa CTOMHOCT,
nopagmn nosIMTU4eCKn Unn NKOHOMUYECKN yCrioBUA.

§ 8 BogeHe Ha oTyeTHOCT

1.

B pamkute Ha 4eTupu Meceua cnef M3TMYaHe Ha OTYeTHaTa roAgMHa Ha OOroBopHUst OOHA, YNpaBnsBallOTO APYXKECTBO
nybnvkysa roauLieH oT4eT Ha boHAa, CbCTaBEH CbrnacHo § 12 ot 3UN®.

B pamkuTe Ha [OBa Meceua crnef M3TU4aHe Ha MbpBWTE LECT Meceua Ha OTyeTHaTa rogvMHa Ha [OroBopHUsi hoHa,
YnpaBnsiBaLloTo APYXeCTBO Ny6nukyBa 6-MeceyeH oTYeT Ha ooHAa, CbCTaBeH cbrracHo § 12 ot 3N®.

FoAMWHUAT N B-MECEYHUSIT OTYET Ce OCTaBAT Ha pa3rofioXeHne Ha UHBECTUTOPUTE MO aapeca Ha YNpaBnsBaLLloTo APYXECTBO U
Ha ©GaHkaTa pgeno3utap, W ce nybnukyBat Ha  MHTepHeT cTpaHuuata Ha  YnpasnsiBalloTo  APYXKEeCTBO
(www.raiffeisencapitalmanagement.at).

§ 9 Cpok 3a nony4yaBaHe Ha J,OXOpA OT AsANoBe

AKO MpaBOTO Ha MoryvyaBaHe Ha MEPUOAWMYEH JOXOA OT Asn He GbAe NpeasiBEHO OT MpuTexaTenuTe Ha ASMOBe B paMKUTE Ha neT
roavHu oT Ny6rMKkyBaHeTo Ha OTYETUTE Ha YOHAA, TO3M NPOMYCK CEe CYMTa 3a OTKa3 OT NPaBO OT CTPaHa Ha NpUTexXaTenuTe Ha AsnoBe;
cnep U3TMYaHe Ha ropenocoYeHNst CPOK HeMomny4YeHuTe JOXOAN OT ASIOBE Ce CUMTaT 3a NPUXoAM Ha doHaa.

MpocnekT Ha PaidaiizeH-Pycua-Akumm (Raiffeisen-Russland-Aktien) CrpanHnua 15


http://www.raiffeisencapitalmanagement.at/

§ 10 OnoBecTsiBaHe

3a BCMYKM OMOBECTABaHMWS, OTHACALLM Ce [0 AAnoBeTe, (C U3KMIoYeHNe Ha 00SBABAHETO Ha CTOMHOCTUTE, OnpeAensiHu CbrnacHo § 6)
ce npunara § 10 ot 3akoHa 3a kanuTanoBute nasapu. ONoOBECTABAHETO Ce U3BBLPLLBA UMK Ype3 MbIHO NyGrvKyBaHe B oduumManHus
pasgen Ha BuHep LlanTyHr, nnu ypes ocurypsisaHe Ha goctatbyeH 6poit 6e3nnaTHn ek3eMnnspy oT ToBa OMOBeCTsABaHe No agpeca Ha
YnpaBnsBaLloTo APYKEeCTBO M Ha MecTaTa 3a u3nnallaHe, B KOWTO crnyyan B ocduumantna pasgen Ha Bunep LlanTyHr ce obsssisat
fJataTta Ha OnoBecTsIBaHEeTO M MecTaTa 3a Mory4yaBaHeTo Ha eK3eMNmsipy OT Hero.

§ 11 NpomsHa Ha YcnoBusTa Ha hoHAaa

YnpaBnsBaLioTo APYXKECTBO MOXe Aa MPoOMeHs YcrnoBusita Ha oHaa CbC cbrnacveTo Ha HaasopHus cbBeT U opfobpeHneTo Ha
6aHkaTa geno3uTap. OCBeH ToBa, NpoMsiHaTa TpsibBa Aa 6bae ogobpeHa ot Komucusita 3a Hagsop Ha douHaHcoBust nasap. MNpomsiHaTa
TpsibBa Aa Gbde onoBecTeHa. TS BMM3a B cufa OT MOCOYeHaTa B OMOBECTSIBAHETO [faTa, HO Hal-paHO TpuM Meceua creq
OMoBeCTSBaHETO.

§ 12 NpekpaTABaHe u NUKBUAALMUSA

1. YnpaBnsBaLLoTo APYXECTBO MOXe Aa NpeKpaTu ynpaBreHneTo Ha AoroBopHust hoHa ypes nybnunyHo onosectsaBaHe (§ 10) crnen
KaTo monyyn ogobpeHue oT cTpaHa Ha KomucusTa 3a Hag3op Ha hMHaHCOBKS Nasap 1 Npu cnasBaHe Ha CPoK 3a Npeav3BecTue
OT Hali-Marnko LWeCT MeceLa, a KoraTto UMyLLecTBOTO Ha dhoHaa e nog 370 000 eBpo — 6e3 cnasBaHe Ha CPOK 3a Npeau3BeCcTUE .

2. KoraTo cpokbT Ha NpaBoTO Ha YNpaBnsBalloToO APYKECTBO Aa yrnpaBnsBa AOroBopHUS hoHA n3tede, hoHABLT Ce ynpaBnssa unm
NUKBUAMpa crnopes CboTBETHUTE pa3snopeadu Ha 3Ud.

§ 12a CnuBaHe/BNMBaHe UnNu BHacsiHe Ha aKTUBM Ha choHAa

YnpaBnsBaLLoTo APYKECTBO MOXe [a Criee UNv Briee akTUBUTE Ha JOroBOPHMSA (OOHA C aKTUBMTE Ha APYrYM MHBECTULIMOHHM (DOHOOBE

npu cnassaHe Ha § 3, an. 2, pecnektnBHo § 14, an. 4 ot 3® nnu ga BHece akTUBMTE Ha AOrOBOPHUA POHA B aKTUBWUTE Ha Apyrn
MHBECTULMOHHM (DOHAOBE, KaKTO 1 Ja Npueme akTMBWUTE Ha APYri MUHBECTULIMOHHM (DOHAOBE B aKTUBWTE Ha AOrOBOPHUSA dOHA.
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CMNEUMAIIHN YCNOBUA HA ®OHOA

Ha PandanseH-Pycusa-Akuun (Raiffeisen-Russland-Aktien) — poroBopeH ¢oHa cbrmacHo § 20 oT 3akoHa 3a WMHBECTULMOHHUTE
doHOoBe (HapuyaH no-gorny “aorosopeH oHA”).
[oroBopHuAT hoHA OTroBaps Ha u3nckBaHusita Ha dupektusa 85/611/EM0O.

§ 13 BaHka genosuTap

BaHka penosutap e Paiidaiisen Llentpan6aHk WMocTeppaiix AkumoHepHo apyxectso (Raiffeisen Zentralbank Osterreich
Aktiengesellschaft), BueHa (cepanuie).

§ 14 MecTa 3a M3nnawaHe u Bpb4BaHe, yaOCTOBEepeHus 3a aan

1.

MecTa 3a u3nnauiaHe ¥ BpbyYBaHE Ha YAOCTOBEPEHUS 3a Asr, [OKONKOTO TakuBa Ce U3gaBaT, M Ha KyrmoHW 3a Joxoau ca
Paiichaitsern Lientpan6aHk MocTeppaiix AkunoHepHo apyxectso (Raiffeisen Zentralbank Osterreich Aktiengesellschaft), Buena,
MecTHUTe LeHTpanu PalidaiiseH, kakto u KatpaiiH u Ko. lMNpuBaTtrewedtcbanHk AkumoHepHo ApyxectBo (Kathrein & Co
Privatgeschaftsbank Aktiengesellschaft), Buena.

WN3paBaT ce AsinoBe OT AOroBOpHUSA hoHA C MPaBO Ha pasnpeaeneHne Ha AOXOA, PEUHBECTUpALLM OSMOBe, KOMTO noanexart Ha
obnaraHe ¢ AaHbK BbpXY AOXOAMTE OT MHBECTULIMW, U PEMHBECTMPALLM ASNOBE, KOUTO He noanexart Ha obnaraHe ¢ JaHbK BbPXY
poxoauTe OT MHBECTULMKN. PenHBecTnpalymute AAnoBe, KOMTO He noanexar Ha obnaraHe ¢ AaHbK BbpXy AOXOAUTE OT MHBECTULM,
MoraT fa ce npeanarat camo B YyxouHa.

OsnoseTe ce uzgaBaT BbB (hopmaTa Ha rrobaneH cepTudmkaTt, a no pelleHe Ha YNpaBsrsiBalloTo APYKECTBO — U B OTAENHMU
yaocToBepeHus. [Topaan TeXHUYECKV NPUYMHN, CBBbP3aHK C OTNeYaTBaHETo, TAXHOTO BPbYBaHe MOXe Aa 6bae OTNOXEHO.

[lokonkoTo AsnoBeTe ce u3gasaTt BbB hopmaTa Ha rnobaneH cepTudmkaT, yabpKaHeTo Ha JaHbK Npy pasnpegensiHe Ha JOX04,
cbrnacHo § 28, cbOTBETHO M3BBPLUBAHETO Ha NNallaHus 3a JaHbK CbracHo § 29 ce M3BbLPLUBAT BBB BCUYKW Chyyan upes
CbOTBETHWUTE NofeNieHns Ha obenyxBallaTa KpeanuTHa MHCTUTYLMA, 32 CMeTKa Ha NpuTexaTtens Ha AsnoBe.

§ 15 UHBECTULMOHHM NHCTPYMEHTHU U NPUHLUNM Ha MHBECTUpPaHe

1.

3a cMeTka Ha [0roBopHWsi hoHA MoraT Aa ce NpuaoGuBaT BCSKAKBU LIEHHW KHWXKA, MHCTPYMEHTU Ha NapuyHWs nasap v apyrv
NVKBUOHW PMHAHCOBW aKTWBM, NpW crnasBaHe Ha pa3nopenbute Ha §§ 4, 20 n 21 ot 3UND, kakTo 1 Ha §§ 16 n cnegpawwmTe oT
Ycnosusita Ha hoHAa, kaTo BbB BCUYKM Cryyau criefiBa Aa ce CbobpassiBa U OCHOBHUAT MPUHLUMN 3@ pa3npeaerieHne Ha pucka v
[a He Ce HaKbpHSIBaT 3aKOHHWUTE MHTEPECH Ha NpUTEXAaTEeNUTe Ha ASIOBE.

PasnnyHuTe MHBECTUUMOHHU MHCTPYMEHTU Lie ce u3bupat 3a [OoroBopHUs oHA cbobpasHO cnefHUTe OCHOBHW MPUHLMMN Ha
MHBECTUpAHE:

> LleHHM KHMXa (BKITHOUUTEITHO LIeHHU KHUXA, 6a3MpaHu Ha AepUBaTUBHU UHCTPYMEHTH)

[oroBopHWAT hoHA MHBECTMPA Han-Manko 2/3 oT akTuBuTe Ha doHAa — cnej npyucnagaHe Ha NUKBMOHWTE CPeacTBa - B akummn u
€KBMBaNEHTHM Ha akuuuTe ASNIOBU LEHHWN KHXKA, EMUTUPAHN OT NPEANpUsTUS CbC Ccefanuile Unu oCcHOBHa AelHocT B Pycusi n
ctpanuTe ot 6mBma CCCP. Cbluo Taka JOroBOpHUAT OoHA MHBECTUpa B obnuraumm (straight bonds), kakto n B koHBEpTUMPYEMHM
M ONUMOHHKU 0Bnuraumm, Han-mHoro 1/3 oT akTUBUTE CU.

> UHCTPYMEHTN Ha NapuyHUsA nasap
3a cmeTka Ha OOroBopHus ooHa MoraT da ce npuaobvBaT U MHCTPYMEHTU Ha MapuyHWUS nasap Ao Makc. 1/3 oT akTuBuTe Ha
hoHAa; B pamMKuTE Ha NPUHLMIUTE Ha MHBECTMPaHE, NPUMOXUMU KbM JOrOBOPHUSI (POHA, Te Lie MMaT BTOPOCTENeHHa ponsi.

> [lanoBe B UHBECTULIMOHHU (hoHAOBE

AKTUBWTE Ha [OroBOpPHMS (poHA MoraT Aa ce WHBECTMpaT B ASANOBE Ha ApYrM WHBECTUUMOHHM hOHZOBE, MpW cnassaHe Ha
orpaHuyeHmneTo oT 10 % OT CTOMHOCTTa Ha aKTMBUTE Ha [OroBOpPHUS OHA M cbobpasHo pa3nopenbute Ha § 17 OT akTyanHuTe
Ycnosus Ha hoHaa.

> [leno3unTK Ha BUXAaHe U OTMEHsieMU Aeno3nTn

Mo npuHUMn, fo 1/3 oT akTMBMTE Ha JOrOBOPHUSA POHA MOraT Aa ce CbCTOAT OT AENO3NTH Ha BKAAHe NN OTMEeHSeMy Aeno3nTu
C MakcumarneH cpok Ao 12 meceua. B pamkute Ha npecTpykTypupaHe Ha noptdenna Ha AOroBopHus hoHA unu ¢ orneq
HamansiBaHe Ha BNMSIHWETO Ha Bb3MOXHW CNafoBe B LIEHWTE Ha LIEHHUTE KHIbKa OT Herosus noptdenn, hoHaBLT Moxe obade Aa
npuTexxasa, BPEMEHHO W aKLLeCOPHO, NO-BMUCOK AAN AEMO3NTU Ha BKAAHe UM OTMeHseMW Aeno3nTy ¢ MakcumaneH cpok go 12
Meceua (NMKBUAHW cpeacTBa). HaAMa nauncksaHe Aa ce AbpxXaT MUHUManeH pasmep cpedctsa Ha 6aHKOB A4eno3uT.

> [lepMBaTUBHU UHCTPYMEHTU (BKNIOYUTENHO AepuBaTu “Ha ruwe” — “OTC” aepuBatu)

CbrnacHo MHBECTMLUMOHHATA NONUTHUKa AepUBaTUBHUTE MHCTPYMEHTH Ce M3NON3BaT No npeLeHka Ha ynpaBnsBaLloTo APY>KECTBO
KaKTO C Len xe[XupaHe, Taka 1 KaTo akTMBEH UHBECTULMOHEH WHCTPYMEHT (3a rapaHTupaHe, pecn. NoBulLaBaHe Ha JOXOAUTe,
KaTo 3amecTMTen Ha LEHHW KHWXa, 3a ynpaBreHve Ha pUcKoBMS Mpodun Ha AOroBopHus poHA, pecn. 3a ynpasneHue Ha
nukemgHocTTa). OBWMAT pUCK Ha AepuBaTUBHWUTE MHCTPYMEHTW, KOUTO He CryxaT 3a xedxupaHe, e orpaHudeH o 30 % oT
obLiaTa HeTHa CTOMHOCT Ha akTMBWTE Ha hoHAA.

AKO LIEHHUTE KHUXKa UMW UHCTPYMEHTUTE Ha NapuyHus nasap, npuaobutu 3a cMeTka Ha A0roBopHUst ooHA, NpeacTasnssat 6a3os
aKTUB Ha [epvBaTVMBEH WMHCTPYMEHT, YNpaBnsBalloTO OPYXECTBO creABa Aa oTyeTe ToBa OOCTOATENCTBO 3a LenuTe Ha
crnasBaHe Ha pa3nopenbute Ha §§ 19 1 19a no-gony. MHBecTuUMNTE Ha AoroBopHUS oHA B AepuBaTyh, 6asmpaHu Ha UHOEKCH,
He ce B3emarT npeasuf 3a LenuTe Ha CbOTBETHUTE OrpaHnYeHust Npu nHBectupaHe, npeasuaenn B § 20, an. 3, 1. 5,6, 7 n 8d ot
3ND.
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MpnaobmBaHeTO Ha LEHHWU KHMXKa UM MHCTPYMEHTU Ha NapuyHus nasap, KOWTO He ca U3UANOo M3NnaTeHWn, KakTo U Ha npaea 3a
npeanoyTUTENHO NpuaobrBaHe Ha TakuBa akTMBU WM Ha OpYrY (PUHAHCOBW MHCTPYMEHTW, KOUTO He ca WU3LSNO M3nnaTteHu, e
orpaHuyeHo o pa3mep Ha 10 % OT akTMBUTE Ha JOrOBOPHUS (POHA.

LleHHU KkHWXa MnyM MHCTPYMEHTU Ha NapuyHUs nasap, U3gafeHn UNu rapaHTupaHu oT AbpaBa-uneHka Ha EBponevickus cbios,
BKIMIOYUTENHO OT aAMMHUCTPATMBHM MoApasfenieHns Ha TakaBa [AbpXaBa, WM OT TpeTa AbpXaBa WNM MeXAyHapoaHa
nybnvyHonpaBHa opraHusauusi, B KOSITO YneHyBaT efHa WUnu fnoBede AbpxkaBu-uneHku Ha EBponelickusi cbio3, morat ga ce
npupgobueat B pa3mep 8o 35 % oT akTuBMTe Ha hoHAA, aKO MHBECTULIMUTE Ca U3BLPLUEHM B HaW-Marnko LECT pasfiuiyHn eMmncmum
LIEeHHN KHUXKa U MHBECTUUMSITA B KOATO U Aa e oTAernHa emucusi He Hageuwaesa 30 % OT CTOMHOCTTa Ha akTUBUTE Ha JOTOBOPHMUS
doHa.

§ 16 Bopcu 1 opraHMsupaHu nasapu

1.

3.

MoraT Aa ce npuao6MBaT LiIEHHM KHIDKA U MHCTPYMEHTU Ha Napyu4HUs nasap, KouTo:

> canpveTu 3a ocuumanHa TbProBusi UM ce TbPryBaT Ha perynupaH nasap cbrnacHo § 2,an. 37 ot 3akoHa 3a 6aHkuTe, Unu

> ce TbpryBaT Ha ApYr opraHusvpaH HeoduuMarneH nasap Ha LEHHU KHKa B AbpxaBa-urieHka Ha EBponeiickust cbios, npu
ycrnoBswue Ye TO3U nasap e npuaHaT, JOCTbMNEH U HAANEXHO YHKUMOHMPALL, Unn

> canpveTu 3a ocuumanHa Tbproeusi Ha 6opca B TpeTa Abpxasa, nocodeHa B [punoxeHneTo, unm

> ce TbpryBaT Ha ApYr opraHusvpaH HeodmumManeH nasap B TpeTa AbpxaBa, NocoyeH B [pUnoxeHneTo, Npu yCroBme Ye To3u
nasap e npuaHar, JOCTbMNEH U HaAMIEeXHO (OYHKLMOHMpPaLLL, Unn

> CbMMacHO eMWUCUOHHUTE ycrnoBus Tpsiba aa 6baaT 3asiBeHW 3a NpuemaHe 3a oduumanHa TbProBust MW 3a TbpryBaHe Ha
HSIKOSI OT FOPENOCOYeHUTE GOPCU UNM 3a TbPryBaHE Ha HSKOW OT ApYrTe ropenocoYeHU OpraHusupaHu HeoduumanHm
nasapu, kato npuaobuBaHeTo Ha CbOTBETHMSI CTaTyT e 6bAe MOCTUrHATO He MOo-KbCHO OT efHa roAuHa crep AataTta Ha
€MUTUPAHETO Ha LIeHHUTE KHMXa.

WNHCTpyMEHTM Ha Nnapy4HKUs nasap, KOUTO He Cce TbpryBaT Ha OpraHvM3upaH nasap, HO KOUTO ce TbpryBaT 0buyanHo Ha NapuyHuTe

nasapw, KOMTO ca BMCOKO NUKBUAHW, N YUSITO CTOMHOCT MoXe Aa 6bae ToYHO onpeferneHa BbB BCEKM €AMH MOMEHT, MoraT Aa ce

npuaobuear 3a cMeTka Ha [OroBOpHMS (OOHL, AOKONKOTO CbOTBETHATa EMUCUSI UM HEMHUST eMUTEHT rnonagaTt B obxsata Ha

pa3nopenbuTe 3a 3aluMTa Ha BroroBeTe Y MUHBECTUTOPUTE U JOKONKOTO Te3M MHCTPYMEHTU ca:

> u3gajeHn Wnu rapaHTUpaHu OT LUeHTpanHata [AbpXaBHa BNacT, OT pPervoHanHu WM MEeCTHW afMUHUCTPAaTUBHU
noapasfeneHuss Unu ot LeHTpanHaTa GaHka Ha gbpkaBa-uneHka Ha EBponeickusi cbio3, oT EBponelickaTa LeHTpanHa
6aHka, oT EBponeickusi cbios, oT EBponerickata nHBecTMUMOHHa 6aHka unm oT TpeTa AbpXasa, UM — ako nocnegHarta e ¢
defepaTMBHO AbPXaBHO YCTPOMCTBO — OT HAKOS OT CbCTaBHWUTE 4YacTW Ha dpedepauusita, unm OT MeXayHapoaHa
nybrnvyHonpaBHa opraHu3aLusi, B KOSITO YneHyBa NoOHe efHa AbpkaBa-yneHka Ha EBponevickus cbios; unm

> n3gageHn oT APYXKEeCTBa, YMMTO LEHHM KHUXa — C U3KIMIYEHWe Ha HOBMTE eMWCUMM — ce TbpryBaT Ha opraHu3vpaH nasap,
nocoYeH B T. 1 no-rope; nnu

> M3JadeHWn Unu rapaHTMpaHy OT UHCTUTYLMS, BbPXY KOSITO Ce yrpakHsiBa TakbB HaA30p, KOMTO CbOTBETCTBA Ha KpUTEPUUTE,
Bb3MNPMETN B NMPaBOTO Ha EBponeiickute OBLUHOCTU, MK Ca U3LAAEHU UMW rapaHTUpaHU OT MHCTUTYLUS, BbPXY KOSTO ce
ynpaxHsiBa HaA30p U KOATO crnasBa npasuia, KOUTo No MHeHneTo Ha KomucusTa 3a Haa3op Ha doMHaHCOBUSI Na3ap ca He Mno-
Mariko CTPUKTHM OT Te3u Mo NpaBoTo Ha EBponelickute o6LHOCTH; Unu

> u3gageHn oT ApYrM eMUTEHTM, crajalim KbM KaTeropusi, ogobpeHa 3a HacTtoswwmTe uenu oT Komucusata 3a Hagsop Ha
drHaHCOBUS Na3ap, AOKONKOTO MHBECTULMMTE B TakMBa MHCTPYMEHTU nonafaT B NPUIIOXKHOTO Norne Ha npasBHW pasnopenbu
3a 3aluMTa Ha UHBECTUTOPUTE, MHCTPYMEHTUTE Ca NO ECTECTBOTO CU EKBUBANEHTHW HA FOPENOCOYEHUTE U EMUTEHTBLT € UNn
OPYXeCTBO CbC cOOCTBeH kanuTan B pasMep noHe 10 mwunuvoHa EBpo, koeTo M3roTBA M OMOBECTsiBa roguLIHUTE CU
(UHAHCOBM OTYETM CbIMacHo pasnopenbute Ha dupektna 78/660/ENO, unu e topugnyecko nvue, KOeTo B pamKuTe Ha
rpyna, obxsallalla efHO WNM MoBeYe [ApyKecTBa MpueTu 3a TbproBusi Ha 6Gopca, ocbliecTBsiBa AeWHOCTTa Mo
duHaHCUpaHeTO Ha rpynata, WM € pUAMYEcKo nuvue, KoeTo (MHaHcupa CeklopuTh3auusita Ha B3eMaHus 4ypes
YCBOSIBAHETO Ha KPeaUTHW NNHUW, MPefoCcTaBeHn OT baHka.

LIeHHN KHWKa WM WHCTPYMEHTM Ha MapuyHusi nasap, KOMTO He OTroBapsT Ha ycnoBusita no T. 1 u 2 no-rope, Morat aa ce
npupobueat B 06w pa3amep 40 10 % OT CTOMHOCTTa Ha aKTUBUTE Ha JOrOBOPHMS (OOHA.

§ 17 OsinoBe B UHBECTULMOHHU (hoHOOBE

1.

[sanoBe B MHBECTULMOHHU pOHAOBE (= AOrOBOPHU POHOO0BE U UHBECTULMOHHW APYXEeCTBa OT OTBOPEH TWM), KOUTO OTroBapsiT Ha
nsuckBaHuaTa Ha OupektvBa 85/611/EMO (UCITS), moraT ga 6baat npuaobuBaHn — 3aedHO C MOCOYEHWTE B T. 2 Mo-Aony
MHBECTULUMOHHN choHaose — B pasmep A0 10 % oT cTonHocTTa Ha akTuBUTE Ha boHAa, Npu YCnoBsue Ye OT CBOSI CTpaHa Tesn
MHBECTULMOHHU DOHAOBE MHBECTMpPAT He noBeye oT 10 % OT cBoUTE akTUBU B AANOBE HA APYrY MHBECTULIMOHHU (POHAOBE.

[anoBe B WMHBECTUUMOHHM POHOOBE, KOMTO HE OTroBapsT Ha wu3uckBaHuATa Ha [AupektmBa 85/611/ENO (UCI) n umsato

eVHCTBEHa Len e:

> [Aa vHBecTUpaT NybnmnyHO NpuBMEYeHN CPeAcTBa B LIEHHW KHKA M APYrv NIMKBUAHN (OMHAHCOBW akTMBK, 3a obLia cMeTka Ha
WMHBECTUTOPWTE U Npu cbbnofaBaHe Ha NpUHLUMNA 3a pasnpeaeneHne Ha pucka, u

> yuuTO AOsnoBe noanexaTt Ha obpaTHO W3KynyBaHe MO MUCKaHe Ha WHBECTUTOPUTE, CbOTBETHO 3annaljaHe — Mpsiko unu
KOCBEHO — 3a CMeTKa Ha aKkTmBuTe Ha oHaa,

MoraT ga 6baat npuaobveaHu, 3aedHO C ASNoBe OT MNOCOYeHu B T. 1 Mo-rope MHBECTULMOHHU (hoHAoBE, B 06l pasmep Ao 10 % ot
CTOWMHOCTTa Ha aKTMBUTE Ha AOrOBOPHUSI POHA, NpW YCroBUe Ye:

a) Te3n poHAOBE OT CBOS CTpaHa MHBeCTMpaT He noseye oT 10 % OT akTuBUTE CY B AANOBE Ha APYrM MHBECTULIMOHHW OHAO0BE,
7
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6) hoHaoOBeTe ca NoNMyYnnu paspeLleHne 3a U3BbPLUBAHE Ha AEVHOCT Mo curiaTa Ha pa3nopenbu, CbrmacHo KOUTO noanexar Ha
Haa3op, KOWTO No npelieHkaTa Ha KomucuaTta 3a Hagsop Ha (oMHaHCOBMS Nasap e ekBUBasieHTeH Ha Haa3opa, NpeaBuaeH no
npaBoTo Ha EBponeiickuTe OGLHOCTU, M CbLUECTBYBAT AOCTATbYHO rapaHuMu 3a CbTPYOAHUYECTBO C HAA30PHUTE OpraHu B
AbpxaBaTa, KbAeTo poHAoBETE ca Cb3aaeHu; 1

B) CTeneHTa Ha 3aluTa Ha MHBECTUTOPWUTE BbB (DOHAOBETE € EKBMBASIeHTHa Ha Tasu, MpUIoXuWma KbM npuTexatenute Ha
[OsiNoBe B MHBECTULIMOHHM hOHA0BE, KOMTO OTrOBapsT Ha pasnopeabute Ha Aupektuea 85/611/EMO (UCITS-PoHpoBe), v no-
cneuuanHo pasnopenbute OTHOCHO OTAESHOTO CbXpaHsiBaHe Ha pasnuYHUTE NOpTAENN OT akTUBMW, OTHOCHO NPaBOTO Aa ce
B3MMaT WNM OaBaT B 3aeM NapuyHM CPeAcTBa, KaKkTO M OTHOCHO KbCWUTE MPoAaKOM Ha UEHHU KHMXKa M MHCTPYMEHTW Ha
napu4Husi nasap, ca ekBMBarieHTHU Ha Te3un no Oupektusa 85/611/ENO; n

r) CblUecTByBa M3MUCKBaHE 3a paskpuBaHe Ha WHMOPMaLMsi OTHOCHO WM3BbPLUBaHaTa AEVWHOCT Ype3 LECTMECEYHN U roaWLLHN
OTYETH, YNeTO CbAbpXkaHue MOo3BOMsBa Aa Ce CbCTaBM MHEHME 3a aKTUBWUTE W nacuBuTe, MpuxoauTe U cAenkuTe npes
CbOTBETHUSA OTYETEH NepUos.

3a T03u JoroBopeH hoHA MoraT Aa ce NpuaobueaT M AsrNoBe OT APYTM MHBECTULMOHHU (POHAOBE, KOUTO Ce YnpaBnaBaT Mpsiko
UMK Henpsiko OT CbLIOTO YNpaBnssaLlo APYXEeCTBO Unu OT APYro ynpasnssallo APYXeCTBO, C KOeTo YNpaBnsaBaLloTo ApYXecTBO
€ CBBbP3aHo Ype3 o6LLOo ynpaBneHne, KOHTPOS UMK CbLLECTBEHO NPSIKO UMK HENPSIKO ASNOBO yyacTue.

[anoBe OT eavH M CbLUM MHBECTMLMOHEH (hOHA MoraT Aa ce npugobusat B pasmep Ao 10 % OT CTOMHOCTTa Ha akTUBUTE Ha
doHaa.

§ 18 eno3nTn Ha BUXXAaHe UMM OTMEHSIEMU AEeNOo3UTH

[loroBopHMAT hoHA MOXE Aa ObpPXWU NapuyHu cpeacTea B 6aHkM nog dhopmarta Ha Aeno3nTu Ha BKAAHE UM OTMEHSIEMU AEeN03nTH C
MakcuMareH cpok Ha genosvTa Ao 12 meceua. Hama usmckBaHe fa ce AbpXKaT MUHMMarneH pasmep cpenctBa Ha GaHKOB L4eno3wuT.
MakcMmanHuaT pasmep Ha cpefcTBaTa, KoMTO MoraT da 6baaTt AbpkaHu Ha 6aHKoB Aerno3wT, e 1/3 OT CTOMHOCTTa Ha aKTUBUTE Ha
doHaa. B pamknTe Ha npecTpykTypupaHe Ha noptdenna Ha poHaa unm ¢ ornes HamansiBaHe Ha BNMSHUETO Ha Bb3MOXHW CnafoBe B
LeHMUTEe Ha LleHHUTE KHKa OT HeroBus nopTdenn, hoHabT MOXe Aa NpuTexasBa, BPEMEHHO U aKLECOPHO, M NO-BUCOK Asn 6aHKoBM
0enosnTu (NMUKBMAHW CPEeAcCcTBa).

§ 19 lepyBaTUBHU UHCTPYMEHTHN

1.

3a cmeTka Ha [0roBopHMA oHa MoraT Aa ce npuaobusaTt NPou3BOAHW PMHAHCOBW MHCTPYMEHTW (AepuBaTtu), BKMHOYUTENTHO
€KBMBANEHTHN Ha TAX WMHCTPYMEHTW C MapuyeH CeTBbIIMEHT, [OKOMKOTO ChbLUMTE Ce TbpryBaT Ha HSKOW OT OpraHuaupaHuTe
nasapu, nocoyexun B § 16 1 JOKONKOTO 6a30BUTE AKTUBK Ca LIEHHWU KHXKA, UHCTPYMEHTW Ha Napu4HWSA nasap Unu Apyri nuksngHn
hMHaAHCOBW aKTMBM MO CMUCbNa Ha § 15, UMK MHAEKCK, NUXBEHU MPOLEHTU, BanyTHU KypcoBE UMW BanyT, B KOUTO CaMUAT
[OroBopeH hoHA Moxe Aa MHBeCTMpa cbobpasHO MPUINOXUMUTE KbM HETO MHBECTULMOHHM MpuHUMnK (§ 15). OBmsAT pyck Ha
AepuBaTUBHUTE NHCTPYMEHTU, KOUTO He CryXaT 3a XefxupaHe, e orpaHnyeH go 60 % oT obliata HeTHa CTOMHOCT Ha aKkTuBUTE
Ha cdoHaa.

obwwmat pUCK, CBbp3aH C UHBECTUPAHETO B AepuBaTn, He cnejBa fa HaaBullaBa obliaTta HeTHa CTOMHOCT Ha aKTUBWTE Ha
CbOHﬂ,a. ﬂpw M34nCNSABAHETO Ha pucka ce B3emart npeasui nasapHata CTOMHOCT Ha 6asoBute NHCTPYMEHTU, PUCKBLT OT 33I'y63,
npeasmwxgaHnTe nasapHu kone6aHusi n HY>XHOTO BpeMe 3a 3aKpuBaHe Ha Nno3nuunte, B KOUTO Ca U3BBbPLUEHN NHBECTULIUUTE.

KaTo yacT OoT HeroBaTa MHBECTULMOHHA CTpaTerusi 3a AOroBOpHUS (OOHA MoraT Ada ce npugobwueaTt gepuBaTy B rpaHuuuMTe,
npeasuaenn B § 20, an. 3, 1. 5, 6, 7, 8a n 8d ot 3P, 1 [OKONKOTO OGLMSAT pUCK Ha GA30BUTE aKTUBM HE MpeBULLABA Te3n
MHBECTULIMOHHW FpaHnLN.

§ 19a NepmBatu “Ha ruwe” (“OTC” pepuBaTtun)

1.

AKTVBMTE Ha OOroBOpHMS hOHA MoraT [a ce MHBECTUpaT U B AepuBaTh, KOUTO HE ce TbpryBaT Ha Gopca (aepuBaTtu “Ha ruwe”

unn “OTC” gepueatu), ako:

a) 6asoBuUTe aKTUBM CHOTBETCTBAT Ha M3nckBaHusaTa Ha § 19, T. 1 no-rope,

0) HacpellHaTa CTpaHa € WHCTUTYLMs, KOSITO MpUHAANexu KbM Kpbr OT cybekTu, noanexaliyM Ha Hag3op OTHOCHO cAernku ¢
aepveatu “Ha ruwe” (“OTC” gepuBaTi), 1 KOATO e NuLeH3MpaHa 3a TakaBa AeWHOCT No cunaTta Ha pelleHve Ha KomucusaTta 3a
HaA3op Ha puHaHcoBUS nasap,

B) AepuBatuTte “Ha ruwe” (“OTC” gepuBaTuTe) MO €CTECTBOTO CWM [OMycKaT Bb3MOXHOCT 3a HagexaHa M nognexaiwia Ha
npoBepka exedHEeBHa NpeoLieHKa Ha TsXHaTa CTOMHOCT U AOrOBOPHUSAT (DOHA MOXe MO BCSKO Bpeme Aa rv npogage no
TAXHaTa TeKylla nasapHa CTOMHOCT, Aa rm TpaHcdopMmnpa B napuyHa paBHOCTOWHOCT, UMK Aa NMpUXBaHe CTOMHOCTTAa Ha Tean
WHCTPYMEHTW B paMKWUTE Ha HacpeLLHN CAENKM, 1

r) WHBECTMUMUTE Ce U3BBLPLUBAT B rpaHuuuTte, npeasuaenn B § 20, an. 3, 7. 5, 6, 7, 8a n 8d ot 3VD, n obwmsAT puck Ha
6a30BMTe aKTBM HE NPeBULLABA Te€3W MHBECTULIMOHHN rPaHULIN.

PuckbT oT 3aryba B pe3ynTaT Ha caenku ¢ aepvsatu “Ha rvwe” (“OTC” gepuBatu), U3BbPLLUBaHM 3a CMETKa Ha AOroBOpHUSI hoHA,

He crnefBa Aa HafBuLIaBa CreaHUTe rpaHnLn:

a) ako HacpellHaTa cTpaHa no caernkaTa e kpeauTHa MHCTUTYUMsA — 10 % OT CTOWHOCTTa Ha akTMBUTE Ha oHaa,

6) BbBB BCUYKM OCTaHanu crnyvaum —5 % OT CTOMHOCTTa Ha akTuBMTe Ha hoHaa.

§ 19b MeTtop “Value at Risk”

He ce ynotpebsBa
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§ 20 BaemaHe Ha KpeauT

YnpaBnsBaLLoTO APY>KECTBO MOXe [ja B3eMa 3a CMeTka Ha AOroBOpHUSA (hOHA KpaTKOCPOYHM KpeauTu B pa3mep Ao 10 % oT cTonHocTTa
Ha aKTMBWTe Ha poHaa.

§ 21 Peno-cpenku

YnpaensBaLioTo APYKEeCTBO MMa NpaBo Aa 3aKynu, 3a CMeTKa Ha JOrOBOPHUS POHA — B rpaHuumTe 3a uHBecTuumm no 3V — aktusm,
KOWUTO MpofdaBaybT Ce 3adbikaBa Aa nNpuaobue obpaTHO B edWH NpeaBapuTENHO onpederieH MOMEHT U 3a npefaBapuTeriHo
onpeaeneHa LeHa.

§ 22 IluxeseHu cyanoBe

YnpaensBaLwoTo APYKeCTBO MMa NpaBo B rpaHuumTe 3a uHBectuumm no VP, 3a ga xemxumpa akTmBu OT MMYLLECTBOTO Ha doHAa, Aa
3aMeHs1 aKTMBW, YMSATO OOXOOHOCT € onpefeneHa C nnaBaly fMXBW, 3a akTMBW, YMSAITO OOXOOHOCT € onpefeneHa ¢ TBbpA JINXBEH
NPOLEHT, KaKTO U 06paTHOTO, NPU NONOXEHME Ye 3a NIMXBEHUTE MNaLlaHns, KOUTO cregBa Aa Ce M3BbpLUAT U KOMTO ca CbU3MEPUMU C
HaMupaluTe ce B aKTMBUTE Ha (oHAa OSnoBU npasa B ApyrM (OHOOBE, ca Hanuue paBHOCTOMHM NMUXBEHW MpaBa B paMkuTe Ha
aKTMBUTE Ha JOrOBOPHMS (POHA.

§ 23 BanyTtHu cyanoBse

YnpaBnsiBalloTo ApYKeCTBO MMa NpaBo B rpaHnumTe 3a uHBectuummn no 3 fa 3ameHst akTMBU Ha JOrOBOPHUS hOHA, AEHOMUHUPAHU
B e[lHa BanyTa, 3a aKTUBW, AEHOMUHUPaHW B Apyra.

§ 24 laBaHe Ha LleHHN KHUXa Ha 3aeM

YnpaBnsBaLLoTo APYXEeCTBO MMa NpaBo B rpaHuuuTe 3a nHeectuumm no 3P aa npexsbpns 3a onpefeneH Cpok Ha TPeTu Nvua LeHHN
KHuxa B pasmep A0 30 % OT CTOMHOCTTa Ha akTuBUTE Ha PoHAA, B PaMKUTE Ha Npu3HaTa cucTema 3a 3aeMaHe Ha LIeHHW KHubKa 1 npu
ycrioBve, Ye TpPeTOTO Nuue ce 3adbimkaBa Aa BbpHe 0OpaTHO NpexBbprieHUTE LEeHHW KHWKa cried u3TudaHe Ha npeaBapuTesiHo
onpefeneHysa CPok Ha 3aema.

§ 25 YcnoBus 3a usgaBaHe u obparTHO M3KynyBaHe

MN3uncnsiBaHeTo Ha CTOMHOCTTa Ha ASNOBETE CbINAacHO § 6 ce M3BbPLUBA B €BPO.

TakcaTta (no6aBkaTa) 3a usgaBaHe, cryxella 3a NoKpYBaHe Ha EMVUCUOHHWUTE Pa3XoaM Ha APYXKeCTBOTO, e B pa3mep A0 5 %.

LieHaTa npv o6paTHO M3KyrnyBaHe Ce M34YKCIsiBa Bb3 OCHOBA Ha CTOMHOCTTa Ha Aena.

WN3paBaHeTo Ha AsMoOBe MO MPUHLMM HE € OrpaHuYeHo, HO YNpaBnsBaLloTO APYKECTBO CY 3anassa NpaBoTo Aa Chvpa BPEMEHHO MU
OKOHYaTEenHO M3JaBaHeTo Ha YA0CTOBEPEHMS 3a Asr.

§ 26 OTyeTHa roguHa

OTyeTHaTa rogmHa Ha H[OoroBopHUA CbOHﬂ, obxBalya nepunoga ot 1 tonn Ha pageHa roguHa o 30 oHM Ha cnepBawara KaneHgapHa
rognHa.

§ 27 Takca 3a ynpaBneHue, Bb3CTaHOBSIBaHEe Ha pa3xoau

YnpasnsBaLloTO APYXeCTBO MorflydaBa 3a ynpaBneHWeTo Ha oHAa roAvHO Bb3HarpaxaeHwe B pasmep A0 2 % OT aKTuBuTe Ha
doHAa, KOeTo Ce U3YKCNsBa NPONOPLMOHANHO Bb3 OCHOBA Ha CTOMHOCTTA Ha aKTMBUTE KbM Kpasi Ha BCEKU MecelLl.

YnpaBnsBawoTo ApYyKeCcTBO MMa CblO Taka MpaBo Aa My ObaaT Bb3CTAHOBEHM BCUMYKM Pa3xofu, HanpaBeHW BbB Bpb3ka C
ynpaeneHneTo Ha oHAa, KaTo Hanpumep pasxoAu 3a Takcu Ha GaHkaTa Aenosvtap, TpaH3aKUMOHHW Pasxonu, 3afgbihKUTeNHu
OMOBECTSABAHNSA, Aen03NTapHN TakCW, OOWT, KOHCYIITAHTCKN Pasxoau 1 pa3xoam 3a NpuKoyBaHe.

§ 28 U3non3BaHe Ha NnpuxoauTe NpuU AANOBe C NPaBo Ha pa3npeaeneHve

Cnep nokpuBaHe Ha pasxoauTe, MOMydYeHWTE MO BPEME Ha OT4yeTHaTa roAuHa npuxoau (ako e Bb3MOXHO) ce pasnpenenst Ha
npuTexaTtenute Ha OAnNOBE C MpaBO Ha pasnpefefieHne, KakTo criedBa: Mpu MOSIOKEeHWe 4Ye Cce kacae 3a Npuxoaum OT JIUXBU U
OVBUAEHTU — U3LSANO, a NPUY NOMOoXeHNe Ye ce kacae 3a nevanbu ot npogaxbarta Ha akTUBY Ha AOTOBOPHUSI (HOHA, BKMHOUYUTENHO U Ha
npaBa Ha npegnodTUTENHO 3akyrnyBaHe — MO MpeleHka Ha YnpaensBawoTo ApyxecTBo. PasnpegensHeTo ce m3Bbpwea oT 15
cenTeMBpM Ha criefBallata OTYeTHa roguHa HaceTHe, CpeLly BpbluaHe Ha KyrnoHa 3a JOXOA, a HepasnpeaeneHnaT ocTaTbK ce npeHacs
B HOBaTa cmeTka. Cuuta ce 4e MpuxoauTe BKMKOYBAT NOMyYeHUTe A0X0oAM OT Asnose OT “choHAoBe”, KOMTO MMaT Ha3HayeH AaHbyeH
npeacrasuten B ABCTPUS KbM MOMEHTA Ha OMOBECTSIBAHE Ha OTYETa 3a NPUXOAUTE U pasxoauTe.
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§ 29 UsnonsBaHe Ha npuxoauTte OT peuMHBeCTUpallu AdAnoBe, noanexailun Ha obnaraHe ¢ AaHBbK BbpXy pgoxoaute oOT
UHBECTULUMU

lMony4yeHnte nNo BpeMe Ha OTYeTHaTa roguHa Npuxoau crnep npucnagaHe Ha pasxoauTe He ce pasnpegensar. CornacHo § 13,
nspevenne 3 ot VP npu pemHBecTMpallM Aanose, cuntaHo ot 15 cenTemspwu, ce 3agens onpefeneHa cyma, KoATO eBeHTYyanHo ce
13ronssa 3a NoKpMBaHe Ha 3aAb/MKEHVNETO 3a BHAcsHEe Ha JaHbK BbPXY AOXOAMTE OT MHBECTULIMW, ObIMKUM BbPXY PeVHBECTUPaHus
poxop no gena.

§ 29a Manon3BaHe Ha NpuxoauTe NPU peuHBECTMPaLLM AANOBe, Henoanexalyn Ha obnaraHe ¢ AaHbK BbPXy A0X0AUTE OT
MHBECTULIUM (M3LANO peMHBeCTUpPaLLU, 3a YYKAECTPaHHU MHBECTUTOPMU)

MonyyeHnTe Mo BpemMe Ha OTYeTHaTa roguHa npuxoau Ha doHAa crieq npucnagaHe Ha pasxoguTe He ce pasnpepensT. He ce
M3BbPLUBAT U3NnaLlaHus Ha cymu no peaa Ha § 13, uspeyenve 3 ot 3ND.

YnpaBnsiBaloTo ApYyXecTBo crnefBa Aa obe3neun — upe3 cbOMpaHe Ha CbOTBETHW AoKka3aTesficTBa Ype3 MecTarta 3a npeasfiaraHe Ha
OANoBe — Ye KbM MOMEHTA, B KOWTO 61 BMNO AbIMKUMO yabpXaHe Ha CyMU 3a AaHbkK, YAOCTOBEPEHMsITA 3a AANOBE ce nputexasar
€VHCTBEHO OT NnLa, KOUTO UNW He MoAnexaT Ha obnaraHe ¢ aBCTPUICKM NMOOOXOAEH NUYEH UNK KOpNopaTUBEH AaHbK, UMK OTHOCHO
KOWTO CbLLECTBYBAT OCHOBaHWs 3a ocBoboXaaBaHe OT AaHbK Mo pea Ha § 94 oT aBcTpuickua 3akoH 3a NoA0XOAHUTE AaHbLW.

§ 30 NlukBnpaums

Mpu nukBmaaums 6aHkaTa genosutap nosyyasa 3annawaHe B pa3mep Ha 0,5 % OT HETHUTE MOCTbNNEHUA OT NpofjaxbaTta Ha akTuBUTe
Ha cdoHaa.
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MNpunoxexue kbM § 16

Cnucbk Ha GopcuTe 3a oduLManHa TbproBust U Ha APYrMTE OpraHU3vMpaHy nasapu.

1. Bopcu 3a odwmumanHa TbProBUsi M OpraHM3MpaHM nasapu B CTpaHUTe-uneHKM Ha EBponeiickoTo
MKOHOMMYECKO MPOCTPAHCTBO

B cvotBeTcTBME € uneH 16 Ha Oupektnea 93/22/ENO (“AupexkTtMBa 3a WMHBECTULMOHHUTE YyCnyrn”) BCsKa Abpxasa-
yneHka Ha EBponenckusi cblo3 cnegBa da nogabpka M obHOBsIBA CNWCBHK Ha (QOHAOBMTE nasapu, MONyyunm
paspelleHue 3a U3BBbPLUBAHE Ha AEWHOCT Ha HelHa TepuTopus. TO3nM CNUCHK credBa da ce AoBede A0 3HAHMETO Ha
ocTaHanuTe AbpxaBu-vneHku n Ha KomucuaTa.

Komucuata e anbxHa Mo cunata Ha ropeuvMTMpaHoTo npasBuno ga nybnukyBa eAuH NbT rOAMILHO ChUCbKa Ha
perynupaHute OHA0BM Na3apu, OTHOCHO KOUTO € nory4yuna yBeAoMeHune.

Mopagn oTnagaHeTo Ha ronsiMa YacT OT OrpaHWYeHMsATa Npu 3anoYBaHETO Ha AENHOCT KaTo POHAOB nasap v nopagu
cneumanusaumaTa Ha nasapHUTe CEerMeHTH, CMIMCBKLT Ha perynnupadute oHA0BK nasapu Tbpnu YecTu naMeHeHns. Eto
3awo Haped c roguwHata nybnukauma B OdmumanHus BecTHuMk Ha EBponenckute obwHoctn KomucusTa e
aKkTyanuaupa Crnucbka U e ro onoBecTsBa Ype3 cBos VIHTepHeT agpec. AKTyanHusAT CMCHK Ha perynupaHvTe nasapu
Moxe Aa 6bae HamepeH Ha agpec:

http://www.fma.gv.at/cms/site//attachments/2/0/2/CH0230/CMS1140105592256/listegeregmaerkte.pdf '

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

1.2. CnepgHuTe 60pcu ca BKIIOYEHM B CNIMCHKa Ha pe2ysiupaHume nasapu.

1.2.1 duHnaHauna OMX Nordic Exchange Helsinki
1.2.2 LBeuuns OMX Nordic Exchange Stockholm AB
1.2.3 Tiokcembypr Euro MTF Luxemburg

1.3. lMpu3namu na3apu B EC cbrnacHo § 20 an. 3, 1. 1, 6ykBa 6 ot 3UP:

1.3.1 BenukobputaHus London Stock Exchange Alternative Investment Market (AIM)

2. Bopcu Ha eBponencku AbpxaBu U3BbH EBponenckoTo MKOHOMUYECKO NPOCTPAHCTBO

21 BocHa n XepuerosuHa CapaeBo

2.2 Peny6nuka Cpbbcka, Bux® Bans JNyka

23 XbpBartcka 3arpeb, BapaxauH

24 Lsenuapus SWX Swiss-Exchange

25 Cbpbusa n YepHa ropa Benrpag

2.6 Typums WctaHbyn (camo Bopcos nasap National Market)
2.7 Pycus Mocksa (RTS Stock Exchange)

3. bBopcu Ha gbpxaBu u3BbLH EBpona

3.1 ABcTpanusa CwuaHun, XoobpT, MenbbpH, MbpT

3.2 ApXXeHTUHa ByeHoc Anpec

3.3 Bpasunus Puo ne XKanewipo, Cao Maorno

3.4 Yunn CaHTsaro

3.5 Kutan Shanghai Stock Exchange, Shenzhen Stock Exchange

! NIHKBLT Moxe Aa Gbae NPOMEHeH OT aBcTpuiickata KOMUCHS Mo Ha3aop Ha duHaHcoBuTe nasapu (FMA). AKTYanHUSIT FIMHK MOXETE
[a HamepuTe Ha HadvanHata cTpaHuua Ha FMA: www.fma.gv.at, Anbieter, ,Informationen zu Anbietern am 0&sterreichischen
Finanzmarkt*, Bérse, Ubersicht, Downloads, Verzeichnis der Geregelten Markte.

2 BuX“ e odmumanHoTo chkpallieHne 3a bocHa u XepLieroeuHa.
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3.6

3.7

3.8.

3.9

3.10
3.1
3.12
3.13
3.14
3.15
3.16
3.17
3.18
3.19
3.20
3.21

3.22

XOHI KOHT
Nugus
NHpoHe3us
N3paen
AnoHus
Kanapa
Kopes
Mananaus
Mekcuko
Hosa 3enangus
dununnHn
CuHranyp
IOAP
TansaH
Tannang
CALL

BeHeuyena

Hong Kong Stock Exchange

Bomban

[bxakapTa

Ten ABuB

Tokuno, Ocaka, Haros, Knoto, ®ykyoka, Hunurata, Canopo, Xvpowmma
TopoHTo, BaHkyBbp, MoHpean

Ceyn

Kyana Jlymnyp

Mekcunko Cutu

YenuHrteH, Kpanctubpy / UHBbpKaprin, OknbHA

MaHnuna

Singapore Stock Exchange

WMoxaHecbypr

Tavine

BaHrkok

Hio WMopk, American Stock Exchange (AMEX), New York Stock
Exchange (NYSE), Los Angeles/Pacific Stock Exchange, San
Francisco/Pacific Stock Exchange, ®unagendus, Yukaro, BocTbH,
CuviHcuHaTn

Kapakac

4. OpraHusupaHu nasapyv B AbpXXaBU, KOMTO He ca YNeHKU Ha EBponenckuTte o6LHOCTH

4.1
42
43
44

4.5

5.1
5.2
5.3

5.4
5.5

5.6
5.7
5.8
5.9
5.10
5.11
5.12
5.13

AnoHus
Kanapa
Kopes
LLsenuapua

CALY

Bopcu 3a hroybpcy 1 nasapu 3a onuumn

ApXXeHTUHa
ABcTpanus
Bpasunusa

XoHr KoHr
AnoHna

KaHnapa

Kopes

Mekcuko

HoBa 3enaHgus
dunmnuHn
CuHranyp
CnoBakus

IOAP

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 MexayHapoaHaTa acounaums 3a kanuTanosu
nasapwm (International Securities Market Association — ISMA); Litopux
Over the Counter Market B cuctemata NASDAQ; Over the Counter
Market (na3apu, opraHnsupanun ot HaunoHanHata acoumaums Ha
ounbpute Ha ueHHn kHka (NASD), kaTto 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, Sydney Futures Exchange Limited

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 und Bratislava Options Exchange (BOB)
Johannesburg Stock Exchange (JSE), South African Futures
Exchange (SAFEX)
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514 LLiseniuapus EUREX

5.15 Typuusa TurkDEX

5.16 CALl 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) U3meHeHUsA cnea M3gaBaHeToO Ha NpPocneKkTa

[Jata Ha n3ameHeHueTo Bua nameHexHue

U3meHeHue B Pazaen Il n B MpunoxeHueTo (gonbnBaHe Ha

05.05.2008 r.
PyMmbHuUA B NpnnoxeHneTo OTHOCHO CTPaHUTE)

N3meHeHue B Pasgen Il n B NpunoxeHneTto, npemaxBaHe Ha

06.06.2008 r. Pazgen IV

U3meHeHue, CbOTB. AoNMblIHEHUE Ha lNpunoxeHMeTo OTHOCHO
15.07.2008 r. cTpaHuTe U oTaensiHe Ha KpaTkua npocnekT (cTaBa
camMocTosiTenieH AOKYMEHT)

U3pa6oTBaHe Ha HOBU 0Gpasum U akTyanusmpaHe Ha

31.03.2009 r.
MpunoxeHneTo (OTHOCHO CTpaHUTE)

MpunoxeHne oTHOCHO cTpaHuTe (YHrapus, CrnoBeHus)
npunoxeHue

09.09.2010 r.

3) Hap3opeH cbBeT

Oupektop a-p Mepxapa MPYHM, npeacenaten, Oupektop AutoH TPOWMEP, sam. npepceaaten, 3am. reH. Jupektop
noktop Pygond KbOHUXXO®EP, Mpenc. anpektop marnctbp Meopr MECHEP, MpokypucT maructbp Pervna PANTEP,
JOvpektop mMarvcTbp Moxan LUMHBANL, Mpeac. avpektop marncTbp Muxaena KEMNMHIEP-MUTEPNEHEP, OupekTop
marnctbp lobept LUEPHBAX, Mpeac. Oupektop avnn.Tbpr. ApHa XAJIMAH, Maructep Mandpen BAMEP, Mar.
marnctep Ledpan MTPOHBATA, Maptun XAIEP, Cuneusa KYBULEK, Mpokypuct maructsp pugpux LWAJEP

4) MecTa 3a gucTpubyuusa

Raiffeisenlandesbank Niederdsterreich - 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 Zentralbank Osterreich AG, Wien

Kathrein & Co Privatgeschaftsbank Aktiengesellschaft, Wien

5) Cnucsk Ha poroBopHuTe choHAoBe, ynpaBnsBaHu ot PaundanseH Kanutanannare lesenwact

M.6.X. (Raiffeisen Kapitalanlage-Gesellschaft m.b.H.) (ctaTtyc kbm 11.08.2010 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-
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Cesky dluhopisovy fond, Raiffeisen-Pensionsfonds-Osterreich 2003, Raiffeisen-Dynamic-Bonds, Raiffeisen-
EmergingMarkets-Rent, Raiffeisen-EU-Spezial-Rent, Raiffeisen-Pensionsfonds-Osterreich 2004, Absolute Plus Global
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