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Kommac I'no0ba Tpenac

AOTI'OBOPEH ®OHA

ITPOCIITEKT

3a my0AMYHO IIpeaaaraHe

Ha AsI10Be

ASA0BETE CA BESHAZIMYHUN ®MTHAHCOBU MHCTPYMEHTY,
KOMTO CE PETICTPUPAT IIOMMEHHO B IEHTPA/ZIEH
AEIIO3UTAP 1 CA AEHOMMHUWPAHMN B EBPO
A0TOBOPHMS ®OHA E C YMEPEHO 40 BMCOKO HVMBO HA
PUICK

IIpocriexTsT chbAbpKa MHPOpMalMATa, HeoOXo4uMMa Ha WMHBECTUTOPUTE 3a
U3BbpIIBaHETO Ha MH(pOpPMUpaHa IIpelleHKa Ha IIpeAJaraHata MHBECTUIIMS, B TOBa
9YyCAO Ha PUCKOBeTe, CBbp3aHM C Hes. IIpocrexkTsT cbAbpka mHpOpManMsa 3a
puckosusa nMpodua Ha AOTOBOpHUs POHJA, KaKTo U MHPOpMaIus 3a KaTeTOpUmTe
aKTVBY, B KOMTO KOAEKTUBHATa MHBECTULIMIOHHA CXeMa MOXe Ja nHBectupa. B mnrepec
Ha VHBECTUTOPUTE € Ja Ce 3aIl03HasT C IIPOCIIeKTa, Ipeau 4a B3eMaT pelleHue Ja
VHBECTUPAT.

Jara Ha rocaeJHa akTyaansanyst: 12.06.2026r.
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1. MNH®OPMATIMISI OTHOCHO YIIPABASIBAIIIOTO APY>XKECTBO

‘Zl'bp)KaBa YA€HKa IIO ITIpOM3X0J

A® “Kommac I'a00ba Tpenac” m ynpasasBallOTO ApY>KeCTBO, KOeTO
opraHmu3Mpa U yIpasAsisa 40ToBOpHMs (PpOHA, ca ¢ mpousxos Perybanka boarapust.

1.1. (M3Mm. c pem. Ha C/ ot 02.08.2023 r.)HanmeHOBaHMe, cegaanine 1 aapec Ha
yhnpasaeHue

Yrpasagsamoro ApykecrBo e ¢ HaumeHosaHme Y/ “Kommac Viusect” A,
HapM4YaHO 3a KPaTKOCT B HaCTOSAIIM: IIPOCIEKT “yIpaBAsSBallOTO JApPYy>KeCcTBO”.
Cepaaneron agpeca Ha yIpasAeHle Ha YIPaBAsBallOTO APY>KecTBo ca: Perybanka
brarapus, rp. Copus 1000, ya. “Aaabun” Ne 36, eT.4

1.2. AJara Ha permcrparps, AuileHs3, CpoK

(Msm. c pemr. Ha CA ot 24.08.2016 r.)Komucnsra 3a punancos Hagzop (KOH) e
nsgasa annens Ha Y/ “Kommnac VMusect” A/ 3a m3pbpIliBaHe Ha AeMHOCT KaToO
yIpasAasiBaiio Apy>kectso Ne 44-Y/1/13.11.2012 r., mpensaasen ¢ Ne51-Y 1/14.05.2016r.
npeusgajer ¢ Ne56-Y//28.06.2017r. YrpasAasaBaloTo APY>KeCcTBO € perncTpupaHo C
pemtenne Ha Coduiicku rpaacku cbg ot 18.12.2006 r. mo ¢.a.Ne 14654, maprtusen
No111913, Tom1513, per.1, cTp.149 u e mpepernctunpano B ThproBckms perncrbp KbM
Arennmsa no snuceaHmATa Ha 05.09.2008r. ¢ EMK 175194972 Vmupasassaiioro
APY>KeCTBO € C HeOIpaHM4YeH CPOK Ha cbllectsyBaHe. ,Kommac IuBect” A/ e
U3BBPIIBAAO AEVMHOCT KaTo yIpaBAsABaIllO APY>KeCTBO C IPeANIIHO HalIMeHOBaHNe
,Comonu Acet MeHnAXMBHT A.

1.3. ,Z',pyI‘I/I yipaBAasiBaHM KOA€KTMBHY MHBECTUNVMIOHHI CX€MMN

(m3m. ¢ pemr. Ha CA ot 11.09.2018r. , 22.11.2019r., 09.04.2024r., 17.06.2024r. 1
11.08.2025r.) YripaBAsBaIjoTo APYy>KecTBO yIpaBAsBa U CAeJHNUTE APYIY KOAEKTUBHU
mnHBecTuuonHn cxemu: A® “ Espocradbmanocr”, A® ,,Crparerna”, A0 “ITporpec”,
A® “Axtusen Espo denosut”, AP “Komnac PpHac Ceaexr-217,

1.4. (M3m. c pem. Ha C/ ot 22.01.2026r.)UaenoBe Ha ChbBeTa Ha AMPEeKTOpPUTE

Muaena VBanosa Aaexcanaposa— npeacedarea Ha C/ u nipeacrapasBat

VBariao KpacumMupos AHrapckm - U3I'bAHNUTEAEH AMPEKTOp U IpecTaBall]

(Hos ¢ pemr. na C/ or 16.06.2021r. )Aparomup Xpucros Beaukos — yaeHn Ha
CpBeTa Ha gupeKTOopuTe

(Hos ¢ pem. ma C4 or 16.06.2021r. )boiiko Hukoaaes bpatanos — uaen nHa
CpBeTa Ha gupeKTOopuTe
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(Hos ¢ pemr. na C/ ot 12.06.2026r. ) Apmun boruep —yaen na CpBera Ha
AVUPEKTOpUTe

JaHHu 3a M3BbpIIBaHA M3BbH YIIPaBAABaIIOTO APYXECTBO AVIHOCT

(Mam. ¢ pemr. va CA ot 22.02.2107r. , 16.06.2021 r., 21.12.2022 1., 02.08.2023r. ,
08.02.2024r. , 17.06.2024r. , 14.11.2025r. m 22.01.2026r.)VBannao Kpacumupos AHrapckm
e coOctBeHMK Ha 32,167% oOT Kanmrada M U3IIbAHUTeAeH AupekTrop Ha ,Kommac
Kammraa” AJ; ynpasurea u coocrsennk Ha 100% ot kanmTaaa Ha XapsecT Kenmutba
EOOJ4 , yaen na Cosera Ha aupekropute Ha Vimmakr Kammraa A/ u yaen Ha
HaA30pHIA ChBeT Ha EBpoxoag brarapua A/.

(Mam. ¢ pemr. na CA ot 28.07.2014 r.) Muaena VBanosa AaekcaHapoBa e 4leH Ha
Cmoeera Ha aupexkropute Ha , Komnac Kanmraa “A/, ynpasurtea BbB ,, Ckaancro”
EOO4 , ,, Kpaudopc“OOA n , Tpumrpa Axu”“EOOA.

(Hos ¢ pem. na C/ ot 16.06.2021r., nam. ¢ pemt. Ha C/ ot 06.04.2023 1., 08.02.2024r. n
14.11.2025r.) boitko Hwuxoaaes bparanos, mpurtexasa 3,594 % oT kammrasaa Ha
+KOMITAC KAIIMTAA” A/, cobcTBeHMK Ha aABOKaTCKO cbapyxue ,Cracos u
bparanos”, uaen Ha CpBeTta Ha AmpexTopute Ha ,,Copust Xorea baakan” A/ n Ha , Ec

eng bu Cvpsucus” AJ.

(Hos c pemr. na C4 ot 16.06.2021r., n3Mm. c pemr. Ha C/ ot 21.12.2022r. , 08.02.2024r.,
29.08.2024r. n 14.11.2025r.)Aparomup Xpucros Beankos e coocrsenuk Ha 64,239% ot

Kanurasla u yaeH Ha CbBeTa Ha gupekropurte Ha Kommnac Kanuraa A/.

EaHOAMYeH coOCTBeHMK Ha KalluTala 1 yripasutea Ha Aptea 21 EOOJ] u Aprea 3
EOO/., ynpaBuren na Komnac Kanurtan I'Il EOO/] , npencrasnsBaig Ha Mepkiopu 21 KJIA
u Komnac Jumxutsn DaitHeHC.

(Hos c pem. na C/ ot 12.06.2026r. ) Apmun bornep e chapykHHK 1 ynpasuren B Kapitalia
Ltd. JlongoH.

Jpyra uHopmManus OTHOCHO Y4acTHETO Ha ulieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE Ha
YIIpaBAsBaI]OTO APYKECTBO B APYTU ThPTOBCKM APY>KeCTBa KaTO HeOIpaHUYeHO
OTTOBOPHMU ChAPY>KHUILIM, IIpPUTEXKaBaHe Ha IoBede OT 25 Ha CTO OT Kanuraala Ha
APYTO APY>KeCTBO, KaKTO U y4acTHeTO UM B yIIpaBAeHMEeTO Ha APYIU APYy>KecTBa AU
KOOIlepaly KaTo IMPOKYPUCTH, YIIPAaBUTEAN UAY YA€HOBE Ha ChBETH, Ce pa3KpuBa B
TOAMIIIHNSA JOKAa/ 3a AeTHOCTTa Ha APY>KeCTBOTO KaTo YacT OT FOAMIITHISA (PUHAHCOB
OTYeT.
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1.5. (Msm. ¢ pem. Ha CA ot 31.03.2026r.)Cyma Ha 3ammcaHuMsi KanmrTaa C
nmocodyBaHe Ha BHeceHaTa 4acT

SanmcanuAT u BHeceH KannTaa Ha Y/ “Komnac VMusecr” A e 153 000 espo.

2, NH®OPMAILIVISI OTHOCHO AOTOBOPHUSI ®OHA

2.1. HammMmenosaHmue

Aorosopunatr ¢oHa e c¢ HaumMeHosaHue AP “Kommac I'a06ba Tpenac”,
HapM4aH 3a KPaTKOCT B HACTOSIIINS IIPOCIIEKT “aorosopHust GoHa” nan “donaa”.

AP “Kommnac I'100pa Tpenac” e KoAeKTMBHa MHBECTUIIMOHHa cXeMma IIO
CMIUCbAa Ha 3aKOHa 3a AEMHOCTTa Ha KOAEKTUBHUTE MHBECTUILIMOHHM CXeMI U Ha
Apyru npeanpusatus 3a KoaekTusHo nnsectupane (3AKVCATIIKI), xoaTo my0andHo
nsjasa (IpoJasa)  Asf40Be U MHBeCTMpa HaOpaHWTe MapUYHM CpeacTBa B
IIpexXBbpASeMI IIeHHU KHIKA, AA40Be Ha KOAEKTUBHM MHBECTUMLIMOHHU CXeMU MU
BAOTOBE B DaHKIM.

2.2, Jara Ha y4upeasBaHe, AULIeH3, CPOK

(m3m. ¢ pem. Ha CA ot 22.05.2018 r.)®onga e yupeseH C BOUCBAHETO MY B
perucrbpa Ha Komucusara 3a ¢punancos Hag30p Kato eMuTeHT 110 44. 30, aa. 1, . 4 ot
3KO®H, no cuaara Ha pemtenne No236-A® ot 27.02.2014 r. PoHABT e c HeOTpaHUYEH
CPOK Ha ChIIIeCTBYBaHe.

2.3. (m3m. ¢ pem. Ha C/ ot 23.09.2021 r. , 06.04.2023 r. m 02.08.2023r.)MsicTOTO,
KbJeTO MOraTt ga ObgaT moaydeHH IpaBulaTta Ha (POHAA, HNePpUOAVNIHITE
OTYeTH U AOITbAHNUTEAHA MHPOpMas

VHuBectutopuTe, KOUTO IPOSIBABAT MHTEpeC KbM IIpejaaranute Asaose ot AP
“Kommnac I'100ba Tpenac”, moraT ga moaydaT Oe3rnaaTHO Komue

Ha ITpocrniexra, OcnoBHM: nHpOpManoHeH J4okymeHT, ITpasuaaTa Ha ponga,
rocAeAHNUTe NyOAMKYBaHM TOAUIIEH U 6-MecedeH (PUMHAHCOB OT4YeT Ha (OHAA,
IIOAPOOHOCTM ~ OTHOCHO aKTyalHaTa IIOAMTHMKA 3a Bb3HarpakgeHusTa Ha
yIIpaBAsBaIlOTO APY>KeCTBO, peja 3a II0aBaHe Ha >Kaa011 OT MHBeCTUTOPUTE ChI1acHO
IoAMUTHMKaTa 3a 00pabOTKa Ha >kaa0u, KaKTo U A0IbAHUTEeAHa MHPOpManus, B opuca
Ha YnpasaspaiioTo Apyxectso “ Kommac Musectr ” A/, Bcekn paboren ae ot 9.00 20
17.00 gyaca, Ha agpec: rp. Codus 1000, ya. “Aaadbun” Ne 36, et.4.

YmpaBasiBaIjoTo Apy>KecTso Iy0AMKysa MHQopmanus 3a poHga Ha CBOATa
€4eKTPOHHa CTpaHMIla, KbAETO OIOBeCTsBa JAAaHHU 3a €MIUCUOHHATa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As40BeTe Ha pOHAA B AeHs Ha U3BbpIIBaHe Ha
OIleHKaTa, ITyOAMKyBa aKTyaJeH ITPOCHEKT 3a MyOAMYHO IpejJlaraHe Ha As410Be U
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OcHOBeH MH(pOpPMaIOHeH JOKYMeHT, KaKTO I IpaBuaaTa Ha (poHAa U IepUOANIHITE
oryeTy, n Apyra mHpOpMaIus Ha CAeAHNS ajpec B MHTEPHET: WWW. COmpass-
invest.eu.

Teaedpon sza xonrakTtm: 02/4219517, eaexrponHHa mnomia: office@compass-
invest.eu, eJexkTpoHHa CTpaHMIla B MHTEPHeT: WWwW. compass-invest.eu. 2.4.

JanbyeH pexXnM - o04araHe 40XOANUTe Ha IIpUTeXKaTeANTe Ha AsS110Be

Tosu pasgea or mpocmekra mpeactaps MHPOpMAIMA 3a OOIINMA JaHbueH
pe>xnM, MpUAOKNM 3a POHAA, KOJMTO e OT 3HaueHle 3a IIpuTeXXaTeAuTe Ha AsS40Be, U
ce OTHacs 3a 00JaraHe Ha AOXOAWTe MM OT CAeAKMU C Asl0BeTe Ha (POHAA CBIAacHO
AeNICTBAIIOTO KbM JaTaTa Ha To3u [IpocrekT 4aHbuHO 3aKOHOAATEeACTBO.

HpI/ITe)KaTe/H/ITe Ha Asg20Be MoratT Ja HpI/I,ZI,O6I/I}IT A0X04, OT MHBECTUIIMNTE CI
BbB (poHga o4 popMarTa Ha KaluTaaoBa redaada (II0AOXKUTEAHA pa3AuKa MeXAy
IpoJa’kHaTa IleHa ¥ A0KyMeHTaAHO AOKa3aHaTa lleHa Ha IIpuAoOMBaHe Ha As10BeTe).

KanmmraaoBara medaaba Ha NHBECTUTOpUTE € HeoOaaraema CbraacHo:

* 4. 196 or 3akoHa 3a KOpHOpaTMBHOTO mogoxoAHO oOaara”e (3KIIO) — we ce
o0aaraT 40X0ANUTe Ha IOpUANYIECKN AUIa, IOAy4eH) OT paslopekAaHe ¢ pUHAHCOBU
MHCTPYMeHTU 110 cMuchbaa Ha § 1, 1. 21 ot AP na 3KIIO;

* uya. 13, aa. 1, 1. 3 oT 3aKoHa 3a JaHBLIUTE BHPXY A0XOANTe Ha PU3MIECKUTe AuIia
34ADA) - He ce obaaraT goxogute Ha QUINYECKUTe ANIA, MOAYYEHNM OT
pastiopeskAaHe ¢ pMHaHCOBY MHCTpyMeHTH o cMucbaaHa § 1, . 11 ot AP Ha 344 PA.

"Pasnopesxaane ¢ prHAHCOBM MHCTPpyMeHTH' 3a IfeanTe Ha 4a. 196 3KIIO n ua.
13, aa.1, 1. 3 34 ADA ca caeakure:

a) (mam. c pem. nHa CA or 22052018 r.) c As110Be Ha KOAEKTUBHU
VMHBeCTUIIMOHHM CXeMM, akIMM U IIpaBa, M3BBPIIEHM Ha peryAmupaH Iasap IIO
cMuchbaa Ha 4a. 152,aa.1 n 2 ot 3akoHa 3a masapuTe Ha (PUMHAHCOBU MHCTPYMEHTI;
"mpaBa” 3a IleauTe Ha M3pedyeHMe ITbPBO Ca IIEHHUTe KHIKA, AaBallli IIpaBo 3a
3aIyicBaHe Ha olpeJeAeH Opoil akIIMM BbB BPb3Ka C B3e€TO pellleHle 3a yBeAnJaBaHe
Ha KaIluTaaa;

6) CKAIO9EeHM IIpM YyCAOBMATa 1 IIO peJa Ha O6paTHO U3KyIlyBaHe OT
KOAEKTMBHM MHBeCTUIIMOHHY CXeMH, AOITyCHaTH 3a IyOAMYHO IIpeJAaraHe B cTpaHaTa
AU B ApPyTa Abp>KaBa - 4A€HKa Ha EBponenickus cbio3, 1A B AbP>Kasa - CTpaHa 110
CrniopasymenneTo 3a EBporieifckoTo MKOHOMIYECKO ITPOCTPaHCTBO.

CaegoBaTeaHO goXOAuTe Ha MHOpuUTeXaTeAM Ha AsJ40Be OT CAGAKM IIpu
yCAOBM:ITa 1 I10 peja Ha OOpaTHOTO M3KyIlyBaHe Ha JAs10Be OT (pOHAQ, He ce obaarar ¢
AanbK. He ce u3pbpmBaT yApbKKU IIPY M3TOUYHMKA IIPU IMOAOXKUTEAHA KallUTaA0Ba
pasanka, usraaliaHa oT JOrOBOpHIs (POH/ Ha ITpUTeXXaTeANTe Ha As10Be, KaKTO U He
ce ABAXKM KOpIIOpaTUBeH AaHbK 3a Ieyaa0aTa Ha 40TOBOPHUS (POHA.

Apyru cayuau Ha 0cBOOOAEHU OT AaHBK AOXOAU OT AsSA0BETE Ha AOTOBOPHUS
Pona:
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" JaHbK BBPXYy HacAe/]CTBOTO He ce 3arJallia OT HpeXuBeaAus ChOPYr U OT
HacAeJHUIIATE IIO IIpaBa AMHMA Oe3 orpanmdenus (ua. 31, aa. 2 or 3akoHa 3a
MeCTHUTE JaHBLIM U TaKCH);

* He ce 00JaraT C JaHbK UMYIIleCTBaTa, HIpUAOOUTU 10 AapeHre MeXKAY POAHIHI
IIO IIpaBa AVMHMA U MeXAY CbIIpy3u (4a. 44, aa. 6 OT 3aKOHa 3a MeCTHUTE AaHbLIV
U TaKCH).

=  (Copraacto ua. 37, aa.l, .12 n 4a.46, aa.1 ot 3akoHa 3a obaaraHe A40XoAuTe Ha
dusnueckuTe AmMIa A0XOAUTE OT CAeAKU C AsloBe Ha $oHAA (peaamsmpaHa
KaluraloBa Iledaaba), ToaydeHa oT GpU3NIECKU ANUIIAa OT TpeTU AbP>KaBU , U3BBH
MecTHI 3a bbarapus, ycraHosenn 3a gaHBUHM 1AM B Abp>KaBa udeHka Ha EC mnan
Apyra gbp>kasa uaenka Ha EVIT, ce oGaaraT c okoHuaTeaeH 4aHbK B pasMep Ha 10%
BBpXy 0OAaraeMusi 40XOA.

UyXXaecTpaHHNTe ANlia - IIPUTeXaTeA Ha AsS40Be Ha (1)0H4a cleaBa A4a uMar
npeasua, ye Korato mexay PernyOamka Bparapusa u choTBeTHaTa uy>KJa Abp>Kasa,
91eTO MeCTHO AMIIe e IT0AydaTeAsT Ha 40X0Aa, MUMa CKAIO4eHa CIIoroada 3a u30ArsaHe
Ha ABOVHOTO JaHBUYHO oOJaraHe, HeHHUTe pa3rnopeaOM MMaT IPUOPUTET IIpes,
ObArapcKOTO BBTPELIHO 3aKOHOAATeACTBO, KaTo ce mpuaara IIponeaypa 3a mpuaarane
Ha crioroa0ure 3a M3dOArBaHe Ha MeXAYHapOAHOTO ABOJMHO JaHBUHO ODJaraHe Ha
AOXOAUTe M MMYILEeCTBOTO IO OTHOIIeHMe Ha 4Yy>KAeCTpaHHM Aulia 1o raasa 16,
pasaea III ot AanbuHO-OCUTYpUTeAHNS TIpOIIecyaleH KOAeKC.

Bummannme: Hacrosmara nadopmarniis He e n3uepriaTeaHa I He IIpeACTaBAsBa
IpaBeH UAM JaHbYeH CbBeT. /aHBbYHOTO oOOJaraHe 3aBUCK OT KOHKPETHU
00CTOsITeACTBA, CBbP3aHM C MHBECTUTOpPa, ¥ MOXKe Aa ce IpoMeH: B Obaelle.

2.5. CueTOBOAHM AaTU U 4aTH Ha pasnpejeaeHue Ha 40X04a

YrpaBasiBaljoTo ApPY>XKecTBO e AABXKHO Ja npeactaBu Ha Kommcuara 3za
({puHaHCOB HaA30p M Ha OOIIleCTBeHOCTTa CAeJHITe OTYeTH 3a AeHOCTTa Ha PpoHAa:

1. roguien orget B cpok 90 gHu OT 3aBbpIIBaHeTO Ha (PMHAHCOBATa TOAVHA;

2. mecTMecedeH OT4eT, oOXBalllalll I'bpPBUTE IIIeCT Mecella Ha (puHaHcCOBaTa
roauHa, B cpok 30 gHM OT Kpast Ha OTYETHIS IIePUOA.

3. (Hosa ¢ pemr na CA or 17.01.2017r.) ynpapassamjoro gpyxectso 40 10-to
4lICA0 Ha CHOTBETHMS Mecell OIIOBeCTsBa Ha MHTepHeT CTpaHuIlaTa c 0OoOIeHa
nHQopmManns 3a CTPyKTypaTa Ha IopTdeiila Ha 40ToBOpHIUA POH/A KbM IIOCAe HaTa
JAaTa Ha IIpeAXOJHMsl Mecell, KOSATO ChAbp>Ka Hall-MaAKO AaHHMU 3a IPOIIeHTa OT
aKkTUBUTe Ha POHAA, MUHBECTUPAHU B pa3AMYHNTE BUAOBe (PMHAHCOBYM MHCTPYMEHTH.

B cpok g0 60 anu ot 3apbpmiBaHe Ha (puHaHcoBaTa rogmHa CbBeThT Ha
AVUPEKTOpUTe Ha YHpaBAsABaIllOTO APY>KECTBO CBhCTaBs 3a M3TeKAaTa KaJdeHAapHa
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roauHa pUHaAHCOB OTYeT U A0KAaJ, 3a AeTHOCTTa Ha 4OTOBOPHIS (POHA U TO IIpeACTaBs
3a IIpoBepKa Ha M30paHILs OT YIIPaBAsABaIOTO APY>KEeCTBO PeTucTpyupaH OAUTOP.

Cwpraacno Ilpasmaarta 3a geitnocrra Ha AP “Kommac I'a006ba Tpenac”,
AOTOBOpHMAT (OHJ He pasmnpedeas IIOCTUTHaTaTa IHedaaba KaTo AOXOA MeXKAy
IpuUTeXaTeAnUTe Ha As540Be. YIIPaBAsgBalllOTO APY>KeCTBO peMHBecTupa redaadara Ha
AorosopHIs POHJ, B pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa, B MHTEpeC Ha IIpuUTeXaTeANTe Ha As140Be OoT GOHAA.

2.6. Oanropn

(M3m. ¢ pemr. na CA or 26.04.2016r. , 17.01.2017r. 22.05.2018r.,03.05.2019r. 22.11.2019r.
, 14.05.2021r. , 08.02.2022r. , 21.12.2022r. , 08.02.2024r. , 04.04.2025r. 1 14.11.2025r.)C
pemenne Ha ChBera Ha aupekropute Ha Y/ Kommac VMusect AJ or 01.12.2014 r. ,
01.12.2015r. 06.09.2016 1.1 15.05.2018r. 3a oantop Ha Ponaa 3a 2014 r., 2015r. ,2016r. 1
2017 r. e nadbpana Mapmusana Ilerposa Mmuxaiiaosa ¢ per.Ne0203. Ha 23.07.2018 r.
02.09.2019r. , 07.10.2020 r. , 22.10.2022 r., 03.10.2022 1., 21.11.2023 r. , 12.11.2024r. n
03.11.2025r. 3a oautop Ha Ponga 3a 2018r. 2019r., 2020r. , 2021 1., 2022 1., 2023 1.,
2024r. 1 2025r. e n30paHo oauTOpCKO ApyKectso PCM BI' Ne173.

2.7. ®oHAOBUTe OOPCU VAU IIa3apuTe, Ha KOUTO Ce ThPrysart AsA0BeTe

Asaaosere nHa AP “Kommnac I'200ba Tpenac” He ce mpeaBmkKga Aa ce ThbpyBaT Ha
brarapcka ¢pongosa 6opca — Copust nan apyra gpongosa 6opca.

3. CBEAEHMSI 3A BUAOBETE 1 OCHOBHUTE XAPAKTEPUCTUKW HA ASIA0BETE

31. (M3m. c¢ pem. ma CJ ot 17.12.2025r)XapakTep Ha HpaBaTa Ha
npuTeXxaTeanTe Ha As10Be

Asaaosete Ha Komnac 10064 Tpenac ca geHOMUHMpPaHU B €BpO C HOMMHA/AHA
crorHoct 0,51 eBpo 3a 444.

Bcnukn As110Be AaBaT €AHaKBI ITpaBa Ha TEXHUTE IIpUTe>XaTeAal, KakKTO caeaBa:

IIpaso 1a obpammo uskynysarie Ha 0A06e Ha HoHIa

Bcexu nHBecTUTOP B A0rOBOpHILSI POHA MIMA IIPaBO I10 BCSIKO BpeMe, B paMKIUTe
Ha paboTHHUTe 4HU U PabDOTHO BpeMe, 4a ojaje IMophUKa 3a 00OpaTHO U3KyIlyBaHe Ha
IIpUTE>XKaBaHNUTE OT HETO ASA0Be, KOATO Ie ObAe WM3IIbAHEHA IIPU YCAOBUATA,
npeasugenu B Ilpasmaara Ha Qonga m Ilpocrekra, OocBeH KoraTo OOpPaTHOTO
U3KyIIyBaHe e CIIPSIHO B IIpeJBUAeHnTe B 3akoHa nan [IpaBnaara Ha poHAa caydan.
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I—Iop%qKaTa 3a O6paTHO N3KyIlyBaHe€ MOXeE€ ga Ce€ OTHacCiA 3a 4acT MAUM 3a BCUYKU
npure>XXaBaHU OT MHBECTUTOPa A51A0BE.

IIpaso na sanucéare 1Ha dsr06e HA PoHIa

Bcexn nHBecTHTOP B A0rOBOPHILSI POHA MIMA IIPaBO 110 BCSIKO BpeMe, B paMKIUTe
Ha paOOTHHUTe AHM M pabOTHO BpeMe, Jda IoJaje MOpbUKa 3a 3allliCBaHe Ha As410Be,
BKAIOUNMTEHO HOBU As10Be, 0e3 oOrpaHMdeHNe B CTOMHOCTTA, C M3KAIOUeHUEe Ha
cAydamnTe, HIpU KOUTO AENCTBAIIOTO 3aKOHOJAATeACTBO IIpeABIKAa pasMep Ha
AsA0BaTa MHBECTULIVST B A0TOBOPeH POHJ, KOSITO IIe ObAe M3ITbAHeHa IIPU YCAOBIITa,
npeasugenu B Ilpasmaara Ha ¢Qonaa u Ilpocrekra, ocseH KoraTo OOpaTHOTO
I/ISKyHYBaHe e CHp}IHO B I[IpeABUACHITE B 3aKOHA NAN HpaBI/I/laTa Ha Cl)OH,ZI,a C/lyan/I.

[Ipaso na ungopmavusi(Msm. ¢ pew. na CA om 21.12.2022 2. , 06.04.2023 z.u
02.05.2023z.)

Bcexn nuBecTuTOp MMa mmpaso Ha MHPOpMaIus, chabpKaina ce B [Ipocrekra,
OcHoBHMSI MHPOpPMAIIVIOHEH AOKYMEHT U IIepUMOAMYHNTE OTYeTU Ha AOTOBOPHI
doHg, KaKTO U Ha Apyra Imy0aAndHa nHQGOpMaIIN OTHOCHO (PpOHAA. YIIPaBASIBAIIOTO
APY>KecTBO IpeAocTassi Oe3I11aTHO, IIpU IIOMCKBaHe OT MHBecTuTOopuTe, Ilpocnekra,
OcHosHMA MHPOPMaNOHEH JOKYMEHT U MOocAeJHuTe IyOAMKyBaHM TOAUIIEH U 6-
MeceueH OT4yeT Ha (poHAa.

IIpaso na Aukeudayuonma keoma

IIpn aumxsumgaumsa Ha (QOHJa BCeKM MHBECTUTOP MMa IIpaBoO Ha
IIpONIOpPLIMOHAaAHA YacT OT UMYyIecToTo Ha (¢OHAA, CHOTBeTCTBAallla Ha
IIpUTe>XKaBaHUTe OT Hero As110Be.

(Hos c pewi. Ha CJ om 22.05.2018 2. )IIpaso na nodasare Ha xarou

MHBGCTI/ITOpI/ITe Mmar I11paBo Jda I1odaBaT )KaA6I/I, Oe3 da 3alldalgaT TaKca 3a
TOBa, KaTo I/IHCl)OpMaLH/I}ITa otHOCHO IloamTmkara 3a IIpueMaHe " pasraexgaHe Ha
xaabm ce IpeAOoCTaBs1 Oe3riaaTHO Ha HBECTUTOPUTE U Ce HY6/H/IKyBa Ha MHTEpHET
CTpaHNIaTa Ha yIIpaBAsABalllOTO APY>KECTBO.

3.2. XapakTepMCTHKM Ha As1A0BeTe KaTO (PpMHAHCOBY MHCTPYMEHTH

AsaoBere Ha (poHga ca Oe3HaAMYHMU, IOMMEHHM (PUMHAHCOBU MHCTPYMEHTHU
perucrpmupanm 110 ANIHN IIOACMETKM Ha WMHBECTUTOPUTE KbM CMETKaTa Ha
yIIpaBAsABaIIOTO Apy>KecTBO B “LlenTpasen aemosurap” A/.

3.3. JoxymeHTH, yaA0CTOBepsBallii IPaBOTO Ha COOCTBEHOCT

“Llentpaaen gentosurap” A/l BoAM KHUTa Ha IIPUTeXKaTeANTe Ha AsS10Be 1 U3AaBa
AETIO3UTapHM Pa3IUCK/ KaTO YA40CTOBepUTeAeH 40KYMEHT 3a COOCTBEHOCT.
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3.4. (M3Mm. c pem. Ha C/ ot 02.05.2023r.)O6cTOsITeACTBa, IIPY KOUTO MOXe 4a
ObAe B3eTO pellleHNe 3a IIpeKpaTsBaHe Ha AOTOBOpHMsI POHA, U pes 3a
npeKkpatsiBaHe, IO ce OTHACs B YaCTHOCT 40 IIpaBaTa Ha
npuTexareanTe Ha Asi10BeTe

JorosopHmAT POH/ Ce TTpeKpartsBa:

1. mo pemenne Ha ChbBeTa Ha AUPEKTOPUTE Ha YIIPaBASIBAIIOTO APYKeCTBO,
BKAIOUNMTEAHO B CAydas Ha OOpaTHO M3KyIlyBaHe Ha BCUYKU As10B€;

2. OpuM OTHeMaHe Ha paspellleHNeTO Ha YIIpaBASIBaIlOTO APYKeCTBO 3a
opraHM3MpaHe I yIpasAaeHue Ha 40ropopHs ¢poHa ot Komucnst 3a prHaHCOB HaA30p;

3.(Mam. ¢ pemr. Ha CA ot 17.01.2017r1.)B caydauTte 1o 4a. 35, aa. 7 ot Ilpasnaara
Ha (pOHJa , aKO He Ce OCBIIeCTBI 3aMsHA Ha YIIPaBAsSBaIlOTO APY>KeCTBO;

4. na ocHoBaHme ua. 363, Oyksu ,a” m ,0” or 3akoHa 3a 3agbAKeHUsATa U
AOTOBOPUTE.

M3ppH caydas 1O T. 2, IpeKpaTsABaHeTO Ha 4OTOBOPHIS (POHJ, ce U3BbPIIIBa C
paspertenne Ha KoMmucns 3a puHaHCOB Hag30p, IPpU YCAOBUS 1 TIO ped, OlIpeAeAeHNn
B raasa yetupunagecera ot IAKVICAIIKI, pasaea Vu raasa uetsbpTa, pasaea V oT
Hapeaba Ne 44 3a nzncksaHUsATa KbM A€MHOCTTa Ha KOAEKTUBHUTE MHBECTUIIVIOHHN
CXeMl, yIpaBAsBalllUTe APY>KeCTBa, HaIlMIOHAAHUTE WHBECTUIIMOHHM (POHAOBE,
aATepHaTUBHUTE MHBECTUIIMOHHU (POHAOBE U AUIlaTa yIpaBAsABaIlll aldTepHaTUBHU
mnusectunonHn gpougose (Hapeaba 44). Aunara, mpeaao>keHN 3a ANKBUAATOPU Ha
¢oHaa, KaKTO U IAaHBT 3a AUKBUAALNSA, B KOWUTO 3aAbAKUTEAHO Ce IIpeABUKAAT
MepKI! 3a 3alluTa Ha IIpuUTeXaTreAuTe Ha AsS10Be, BKAIOUUTEAHO 3a0paHa Ja ce
U3BBPIIBAT CA@AKM C aKTUBU Ha (POHAA, OCBEH aKo TOBa Ce HaJara OT AMKBUAAIIUATA,
ce ogobpsBar c paspemennero Ha KOH. Jorosopruar ¢ong ce 3aamdasa ¢
OTIMCBaHeTO My OT perucrbpa Ha Komucusra sa puHaHCOB HaA30P.

(Hos ¢ pem. na CA or 17.01.2017r.)Caea npucrnagane Ha 3aAbAKeHUsATa Ha
AorosopHms GOH/A U OIpejeAssHe Ha YJMCTOTO MMYINECTBO Ha pOHAA, AMKBUAATOPBT
omosecTsBa 10 peda Ha 19, aa. 3 ot IlpaBmaara Ha PpoHga, cbOOIIEHIE OTHOCHO
yCAOBU:ATa, pea ¥ CpPOKOBeTe 3a 13IlAalllaHeTo OT OaHKaTa Aello3UTap Ha IoAaraljure
Ce Ha MHBECTUTOPHUTE YaCcTU OT YMUCTOTO UMYILeCTBO Ha (pOHAA, IIPOIOPIIMOHAAHN Ha
IpuTeXaBaHUTe OT TAX AsA10Be.

4, YCAOBYUS I PEA 3A EMUTUPAHE (ITPOAAJKBA) 1 OBPATHO M3KYIIYBAHE HA
ASIA0OBETE

(Mam. c pemr. na CA ot 26.04.2016r.)JorosopHuAT GOHA € 3a4bAKeH ITOCTOSHHO
(Bcexky paboTeH geH) aa Ilpedaara AsA0BeTe CU Ha MHBECTUTOPUTE II0 eMMCHOHHA
CTOJIHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AUH As4, yBeAndeHa C
pasxoauTe IO eMUTHpPaHeTO(KoraTo ca NpeABUAeHN TaKliBa), KaKTO U II0 MCKaHe Ha
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InpuTexareAuTe Ha As40Be, Ja IM U3KyIyBa OOpaTHO IIO lleHa Ha OOpaTHO
U3KyIlyBaHe, paBHa Ha HeTHaTa CTOVHOCT Ha aKTUMBUTE Ha eAVH Asj4, HaMaJeHa C
pasxoauTe 1o oopaTHO U3KyIyBaHe. Korato npu o6paTHO M3KynyBaHe Ha As10Be
ot Komnac I'106ba Tpenac, HeTHaTta cyma OT OOpaTHOTO U3KyIlyBaHe Obae
MHBeCTUpPaHa B €4Ha UAU IOBedye OT OCTaHAaAUTe KOACKTVBHIU MHBECTUIIMOHHU
cxemn, ynpasassanu oT Kommnac VMusect A/, pasxoau 3a oOpaTHO U3KyIIyBaHe
He ce HauucasdsaT. B Tesm cayyam nopbpukuTe 3a eMUTHUpaHe U OOpaTHO
U3KyIlyBaHe ce M3II'bAHSABAT II0 HeTHa CTOMHOCT Ha aKTUBNUTe Ha eAUH ASA.
IloxynkaTa Ha 4:540Be ce U3BbPIIBA Cpelly 3arJalllaHe Ha I'bAHaTa MM €MMCHOHHA
CTOVIHOCT.

(Mam. ¢ pemr. Ha CA ot 22.05.2018r.11 11.09.2018r.)M3uncasiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTe Ha AOTOBOPHI: (POHJ 1 Ha HETHaTa CTOMHOCT Ha aKTUBUTEe Ha
eAVIH As1A Cce U3BbpIIBa eXXeldHeBHO 40 14,30 vaca, Ha Oasa akTuBMUTe Ha (POHAA KBM
IpeAXOAHNs pabOTeH AeH, OT YIIPpaBAsABaIlOTO APY>KeCTBO 104 KOHTpOAa Ha OaHKaTa
deno3utap. Ao Kpasg Ha JeHs Ha M3BbPIIBaHe Ha OLEHKaTa, YIpPaBAsABaIOTO
APY>KecTBO OIIOBeCTsIBa eMIICMOHHATa CTOMHOCT 1 IleHaTa Ha OOpaTHO U3KyIlyBaHe Ha
eAVH AsA Ha AOTOBOpHU:A (OHJ Ha HMHTepHeT CTpaHMIIaTa Ha YIIpaBAsSBaIOTO
Apy>ecTBo, B odlca Ha yIpaBAABaIlOTO APY>KeCTBO U Ha BCUYKU MecTa, KbAeTO ce
mnpueMar IOPBUKNUTE 3a IpojakOa 1 OOpaTHO M3KyIlyBaHe Ha As410Be U ce
OCBIIIeCTBsIBaT KOHTAKTUTe C MHBECTUTOpUTe Ha poHAa.

YmpaBasBalioTo Apy>KecTBO U3II'bAHIBA ITIOPBUKaTa 3a ITIOKYIIKa AU OOpaTHO
U3KyIyBaHe Ha As10Be Ha AOTOBOPHIS POH/ IO eMIUCHOHHATa CTOMHOCT, ChOTBETHO
IleHa Ha OoOpaTHO U3KyIlyBaHe, IIO IIbpBaTa cJe/Ballla IleHa OOsIBeHa cAeJ, AeHsd, B
KOITO NopbuYKara e mogageHa. Iloa “... caeg aens, B KOMTO opbUKaTa e nmogajeHa...”
ce pazOmpa IbPBUAT A€H, CAeABall] AeHs Ha II0gaBaHe Ha IIOpbUKaTa, IIpe3 KOITO ca
M34MCACHN HOBM €MICHMOHHA CTOMHOCT M IleHa Ha oOpaTHOTO m3KymysaHe. T.e. mo
LleHNTe, MyOAUKyBaHM B oOIlpededeH pabOTeH JeH, ce WU3IbAHABAT ITOPBUKUTE,
1oJaleHMu 1pes IpeAXOAHNAT pabOTeH AeH.

IIncmen gorosop ¢ maBectuTopa(Msm. ¢ pem. vHa CJ ot 25.09.2018r. mn
14.05.2021r. 11 21.12.2022 1.)

JeiHOCTTa 1O U3AaBaHe (IIpogarkOa) M OOpaTHO M3KyIlyBaHe Ha As110Be Ha
AOTOBOPHMS (POHJ, Ce OCBIIeCTBsBa Upe3 YIpaBAsABallloTO APY>KeCTBO Bb3 OCHOBA Ha
IICMeH AoroBop ¢ mHBectutopa. Ilmcmenara ¢opma ce cumra 3a craseHa, ako
AOTOBOPBT € CKAIOYeH 4pe3 eAeKTPOHHU W3SBAEHMUS, IOAINMCaHU C eAeKTPOHeH
IIOANIMC II0 CMUChJa Ha 3aKOHa 3a €AeKTPOHHMS JAOKYMEHT U eAeKTPOHHUTe
YAOCTOBEPUTEAHN YCAYTH.

JoroBopbT MOXKe 3a ObJe CKAIOUeH HeIIPUChCTBEHO U Ype3 pasMsHa Ha
HeO6XO,ZI,I/IMI/ITe AOKYMEHTM, IIOAITNICaHN OT CTpaHNUTE, IIPN YCAOBME Y€ KAVIEHTDBT €
TUTYAAp Ha OaHKOBa CMeTKa, OTKpUTa B KpeAUTHaTa MHCTUTYIIU, OTTOBapsiIa
Ha M3MCKBaHMsITA OIIMCaH I10-40A4Y. K/H/IEHT'I)T, CbOTBETHO HETOBVIAIT ITPEeACTaBUTEA,
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u3IIpalla Ha yIpaBAsBaIioTO 4PY>KeCTBO IIOANNMCaHNs A4OTOBOP, AOKYMEHT B
OpurMHaa, n3jajeH OT ChOTBeTHaTa KpeAUTHa MHCTUTYIINS, Y€ KAMEeHTDT € TUTYASIP
Ha OaHKOBa CMeTKa I 3aBepeHO KoIle OT 4OKyMeHTa CU 38 CaMOAMYHOCT, a 3a
KAVEHTU - IOPUANYECKU AUIIA - ¥ 3aBePeHO KOIIMe OT 40KyMEeHTH 3a ThProBcKa
perucTpanusl, CbAbpKallly JaHHU 3a yIpeAsaBaHeTO U IIPpeACTaBUTeACTBOTO, KaKTO
APYIU AOKyMeHTH IoApoOHo onucanm B ITpocriekra Ha poHga. 3aBepkara ce
U3BBPIIBA C ITI0AaraHe Ha Hagmuc "BsapHo ¢ opurnHaza”, 4ata U IOAIINC Ha KAMEHTa.
YrpaBasBaIioTo Apy>KecTBo MOXKe Aa M3McKa i Apyra AOI'bAHUTeAHa MHpOpMaIL,
CBbp3aHa ¢ ngeHTHNUKaINATa Ha KAMEHTa C Or4e/ Ha KOHKPeTHIS CAydail 1/1An
CbOOpa3HO U3MCKBaHMATAa HA HOPMATUBHIUTE aKTOBe .

bankosata cmeTka TpsiOBa 4a e OTKpUTa B KpeAUTHA MHCTUTYIIMSA  I10Ay4nAa
AUIIeH3 B Abp>KaBa — 4JeHKa Ha Epporeiickus cbio3, nau crpana 1o CriopasyMeHneTo
3a EBpomeiicko MKOHOMIYeCKO mpocTpaHcTBO. Kpeaurnarta mHCTUTYUMS, U3Aada
AOKYMeHTa, MOXe Ja e CbhC cejaaullle M OT AbpKaBa — udeHKa Ha I'pymara 3a
dunaHcoBo JevictBue cpemnry wusnupanero Ha mnapu (FATF), ma Aswmarcko-
TUXOOKeaHCKaTa rpyIa cpemly musnupasnero Ha napu (APG), na Espasuiickara rpyna
3a 6op0Oa ¢ msnupaHero Ha mapu u puHaHcupaHeTo Ha Tepopusma (EAG) man Ha
KoMurera or exkcepTu mo oIjeHKa Ha MepKHUTe Cpelly M3INMpaHeTO Ha Iapu
(MONEYVAL) xpM ChBeta Ha EBpora.

IIpeBogute Ha IIapMyHM CpeACTBa BBB Bpb3Ka C IOKyIIKa 1M 0OOpaTHO
U3KyIlyBaHe Ha 4s1410Be OT (POHAA OT KAMEHTa 110 CKAIOYeH HellpUChCTBEeHO A0T0BOp ce
IIpaBAT caMO OT M KbM I1AaTeXXHa CMeTKa, BOJeHa OT KpeAUTHA MHCTUTYLVS 110 Ta3u
aAuHesl, 10 KOSITO KAMEHTBT e TUTYASP.

He ce gomycka HelmpuchCTBEHO CKAIOUBaHe Ha 4OTOBOP Ype3 I'bAHOMOIITHUK.

Mopbukn(Usm. ¢ pem. na CA ot 25.09.2018r. n 23.06.20257.)
3anmcsaHeTo 1 0OpaTHO U3KyIlyBaHe Ha As40Be Ha (pOHJa ce M3BbpIIBa Ype3
IogaBaHe Ha IcMeHa nopbuka. [lopbukara 3a IOKyIlKa Ha As10Be ce 104aBa ANMIHO
OT 3asgBUTeAs MWMAM OT Herop ITbAHOMOIIHMK. 3asgBUTEAAT WUAU HETOBUAT
ITbAHOMOIIIHUK 3aAbAXKUTEAHO Ce AeTuTUMupaT ¢ odunmaleH JOKyMeHT 3a
CaMOAMYHOCT. /OIyCTUMO € U II0gaBaHe Ha IOPBYKM HENpPUChChTBEHO , KaTo
pasMsHaTa Ha AOKYMEHTH Ce U3BbLpIIBa II0 e4eKTPOHHA, OOMKHOBEHa IIOIa MAN
Kypuepcka ¢pupma c oOpaTHa pasmucka.
ITogaBaneTo U M3IThbAHEHMETO Ha MOPbUYKA 3a IOKYIIKa Ha A51410Be MOXe Aa CTaHe 10
€AVH OT CAeAHNUTe HaulMHMY, IIPY CIla3BaHe Ha CAeAHUTe YCAOBISL:
1) ,Ilopbuka 3a cToiHOCT"- MHBECTUTOpPA BHACS 110 HabMpaTeAHaTa CMeTKa
Ha (oHga cymara, 3a KOATO >Kelae Ja mpuaodme asaose. Caeg
U3YMCAeHNe Ha eMICHMOHHaTa CTOMHOCT cymaTa ce pasaeds Ha
eMICHOHHaTa I1eHa U ce IIoAydaBaT Oposi As140Be.
2) ,Iloppuka 3a Opoil As40Be”- mpuM TO3M BU/A HOpbUYKA MHBECTUTOpA
3asBsBa KaKbB OpoIl Asd10Be Xeaae Aa 3akynn. Cymara , KOATO TpsOBa
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3)

Aa BHece II0 HaOupareaHaTa CMeTKa B MOMEHT Ha IIOgaBaHe Ha
rnoppukara e B pasmep Ha 110% ot cToiiHOCTTa Ha 3asBeHMs1 OpoIi
As110Be, U34lCAeHa 10 IIocAe HO oOsABeHaTa eMICUOHHaTa CTOHOCT. B
C/ly‘laﬂ ,d€ MMa OCTaTbK, TOM ce Bb3CTAHOBIBS B TpUAHEBEH CPOK IIO
CMeTKa IT0COYeHa OT MHBeCTUTOpa AU Ha Kaca. AKO eMICHOHHAaTa LieHa
ce MOBMIIM U MMa HeAOCTUT Ha CpeACTBa 3a M3I'bAHEeHNe Ha IOpbUYKaTa,
uHBeCTUTOpa ce mMHpopMMpa He3abaBHO U € 3albAXKeH Ja JOIlAaTU
cymara HeoOXoAMMa 3a M3IbAHEHUe Ha IlIOpbukata. B caydaii, ue
VHBeCTUTOpPa He JOBHece HeoOXogumaTa CyMa, TO IIOpbuYKara ce
U3IThAHsBA , KaTO BHECEHATa CyMa Ce pa3AeAs Ha eMICMOHHATa CTOMHOCT
n Opos Asf40Be ce 3akpbrassa A0 Ipa0 umcao . Ocrarbka ce
Bb3CTaHOBsIBA HAa MHBECTUTOPA.

B AOITbAHEHNE IHBECTUTOpa MOXXe CbC CIlenlMadaHa WHCTPYKIN:,
BIIJICaHa B IIOpbUKaTa Aa 3asBY JKeAaHNeTO CU ga IpuAo0ue caMo 115110
41CAO0 ASAAOBE.

HO,ZI,aBaHeTO " UBII'bAHEHNETO Ha IIOP’bYKa 3a O6paTHO M3KYIlyBaHe Ha A5410B€ MOXKe

Aa CTaHe 110 eAVH OT CAeAHNTe Ha4lHI, IIPU CIIa3BaHe Ha CAeAHUTE YCAOBIL:

1) Iloppbukara 3a 0OpaTHO M3KyIlyBaHe 3a OpOil AA10Be - WHBECTUTOPBHT

3asBsIBa OPOsI A5110Be , KOUTO ICKa Aa IIpoJaJe.

2) Ilopwuka 3a 0OOpaTHO M3KyIyBaHe 3a CTOMHOCT — MHBECTUTOPBT 3asBsBa

CyMarTa, KOJITO >Kedae ga I1I0Ay4ll B pe3yATaT Ha np04a>1<6aTa.

IIpu nmogasane Ha TO3M BUJ IOPBUKa, TPsAOBaA 4a ca U3ITbAHEHM 3aAbAKUTEAHO
AB€ YCAOBMA:

Cymara , K0sITO ce 3as1BsBa, pa3leaeHa Ha rtocaeaHo nauncaenata HCA na

244 Aa popmupa 40 90% OT As110BeTe MO BCeK! AOTOBOP Ha KAMEHTa, U

OcrarpuHaTa CTOMHOCT Ha As110Be€Te II0A4y4Y€Ha IIpM YMHOXKeHIe C

nocaeagHata HCA Ha 4514 He TpsOBa aa e 1mo-maska ot 51,13 eBpo 3a Bcekn

AOTOBOP.

KoraTo KkaneHTbT Xeaae Ipojaje BCUYKNUTEe CU A510Be ce I10AaBa U U3IbAHABA
IIOpBbYKa 3a OpoIl As10Be.
(Hos ¢ pemr. na CJ ot 06.11.2015 r. n uam. ¢ pemt. Ha CJ ot 26.04.2016r. , 11.09.2018r.
23.09.2021r. 1 17.12.2025r.)

OcBen gpes3 11odaBaHe Ha IIOpbYKa C eAHOKpaTHO AEeVICTBUE, VHBECTUTOPHT MOXKE Ja

3amnmiie As110Be Ha AOTOBOPHILI (1)OH,ZI, KaTO CKAIOYMN ,Zl,Ol“OBOp 3a M3ITbJAHEHIEe Ha

nHBecTnimoneH naad (AVIVII), Bb3 OocHOBa Ha KOWUTO HEPMOAMYHO Aa 3aKyIlyBa

asaose. B AVINII caeasa aga ObaaT ollpededeHNU: a) MHUHUMaJAeH IIepUOJ Ha

MHBeCTULIMOHHNS I11aH, KOJTO He MOXe Aa Obge MO-KpaThK OT 1 roguHa; 0) pasmep

Ha BHOCKITe, pUKCUpPaH NAU MUHIMaJAeH, KOWTO He MOXKe Ja ObAe o-Maabk ot 20,45

€BpO; B) IIepMOJ Ha BHOCKITE, KaTO Ce IT0COYBa/T JaTa/aaTy OT MeceIla, KOTaTO ce
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IpeBeKAaT CyMITe,KaTo IIepUOALT MeXKAY ABe BHOCKM He MOXKe Ja ObJe IoBede OT
eauH Mecell. B cayudait, ye BHOCKaTa HocThIM 110 cMeTKaTa Ha Kommac I'100b4 Tpenac
II0-paHO MAM IO-KbCHO OT OIlpeJeAeHUTe B 40TOBOpa AaTi, TO AsA0BeTe ce 3aKyIlyBaT
II0 eMICHOHHa CTOVHOCT OIlpejeleHa 3a JaTrara, KOraTo e 3aBepeHa cMeTKaTa Ha
donaa cbc cymaTa Ha BHOCKATa.
e (Hos c pemr. na CJ ot 06.11.2015 r. 1 23.09.2021r.)/HBecTUTOp MMa HpaBo Aa
rojasa HOPBUKM 3a MpoJakba 1 CbOTBETHO 3a 0OpaTHO M3KyIlyBaHe Ha As110Be
Ha A0TOBOpHI:I OH/ C OTAOXKeHa JaTa Ha IogaBaHe, KOSITO He MOXKe Aa Obae
IIO-KBCHO OT 6 Mecella OT JaTaTa Ha BHacsHe Ha cyMaTa, HeoOXoAuMa 3a
U3IThbAHEHle Ha IopbuKaTa, B KOMTO cAy4ail IIopbhUKaTa ce CUMTa 3a IodajeHa
Ha CHOTBETHa OTAOXKEHa JaTa M Ce WU3IIbAHSBA II0 IjeHaTa, Ha KOSITO ce

U3ITbAHABAT OCTaHAAUTE IMOPDBUKY, I10AaA€HNU Ha Ta3 AaTa.

4.1. HeoOxoavMy AOKyMeHTH, IIPY CKAIOYBaHe Ha 4OTOBOP

" OT 3asaBuUTEA — (l)I/I3I/I‘IECKO aniie

- opuIaseH A0OKYMEHT 3a CAMOANYHOCT Ha IHBECTUTOPA/II'bAHOMOIITHIKA/3aKOHHIIS
IpeAcTaBUTeA, OT KOMTO ce CHeMa KOIIle, 3aBePeHO OTAMNIIEeTO-3asBUTEeA U CAYKUTeAs
Ha yIIpaBAsBallloTO APYy>KeCcTBO, IPOBepIUA CAMOANYHOCTTA;

- OpuIMHAA Ha HOTapMa/lHO 3aBepeHO ITbAHOMOIIHO MAM HOTapualHO 3aBepeH
Ipelnuc OT Hero, KoeTo CbAbpKa IpeacTaBUTelHa BAacT 3a U3BbPIIBaHe Ha
YIIpaBUTEAHN AU PA3IOPeAUTEAHN AeMICTBIUS ¢ PUHAHCOBY MHCTPYMEHTH (B cAydail
Ha II'bAHOMOIITHUK);

- opuIIaleH AOKYMEHT, YA40CTOBepsIBalll IIPaBOTO Ha 3aKOHHO IIPeACTaBUTeACTBO (aKT
3a pakJaHe, akT 3a Ha3HayaBaHe Ha HACTOMHUK MAM IIOIIednTea), OT KOMTO ce cHeMa
KOIIMe, 3aBepeHO OT 3aKOHHMUS IIpeACTaBUTeA U CAYXKNUTeAs Ha yIIpaBAsSBaI]OTO
APY>KecTBO, IIPOBepIA CAMOANYHOCTTA (B CAyJail Ha 3aKOHeH IIpeJCcTaBuUTeA).

- (moBa C pemr. Ha C ot 22.05.2018r.)aekaapanins 3a IjeAuTe Ha aBTOMaTUIHIS OOMeH
Ha ¢uHaHcoBa mHpOpManusa Ha OcCHOBaHMe dYaA. 1421, aa. 1 or JaHbuyHO-
ocuryputeanus rnpouecyaaen kogekc (AOIIK);

- (moBa C pemr. na C/ ot 22.05.2018r.;u3M. ¢ pemt. Ha C/ ot 03.05.2019r.)aexaaparys
1o 4a. 42, aa. 2, 1. 2 or 3SMVII3a 3aemaHe Ha BCIIIa Abp>KaBHa 4ABXKHOCT.

* OT 3asIBUTeA — IOPUANIECKO anlie U eAHOANYeH Thprosen(Vsm. ¢ pemr. Ha
CA ot 14.05.2021r.)

- OC])I/ILU/IaAeH AOKYMEHT 3a CaMOANYIHOCT Ha 3aKOHHII
Hpe,ZI,CTaBI/ITe/l/H"bAHOMOH.IHI/IKa, OT KOWTO Cce cHeMa KoIlne, 3aBepeHo OTAUNETO —
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3asgBUTEA OT MMETO Ha IOPUANYECKOTO AMIe M CAYXKUTEAS Ha YIPaBASBaIOTO
APY>KeCTBO, IIPOBEpIUA CAMOANYHOCTTA;

- OpUIMHAA MAM HOTapMaAHO 3aBepeHO KOoIlMe Ha OPUINMAAHO M3BAeYeHUe OT
ChOTBETHM: PETUCTBP 3a aKTyaaHO ChCTOsIHIE, B CAydall 4ye AULIeTO He € PeriCcTpupaHo
B T'bproBCcKMsT peruCThp KbM AT€HINS 110 BIIVICBAHNSATA;

- 3aBepeHO KOIlMe OT y4YpejUTeAHUSI AOTOBOP MAM YyIpeAUTeAHUs akT, B cAydail 4ye
AVIIETO HE € perucTpupaHo B Thbpropckuts perucrbp KbM ATeHIV 110 BIIMCBAHUATA;

- KoIlie OT KapTaTa 3a ugeHtudukaius mno perucrsp bY/ACTAT, 3a Tesu kouto ca
prcann B peructbp BY/ACTAT m He ca BIMcaHM B TbPIOBCKUS PeruCTbp —
IOpUAMYECKM ANIla, KOUMTO HEe Ca TbPIOBIM, THhPTOBCKUTE IIPeACTaBUTEACTBA Ha
qy>KAecTpaHHI ANlla, HellepcoHMpUIUpaHu apyxKectsa mo 33/, dyKaecTpaHHU
IOpUANYECKM AUIIa, KAOHOBE U AP. Aulia 10 4. 3 oT 3akoHa 3a peructsp BYACTAT;
- KOIlJe OT ChOTBeTHaTa AUIeH3Ms, paspelleHne NA yAOCTOBepeHNe 3a perncTpariis,
OT AullaTa, U3BbPIIBAIIY CACAKU M OIlepally BbB BPb3Ka C OIlpeedeHa AeNHOCT,
KOATO II0AA€X! Ha AUIIeH3MpaHe, pa3pelleHye AU perucTpupase.

- 3a 4y>XXAeCTpaHHHUTe AMIa - CPaBHUMMU AOKYMEHTM, YAOCTOBepsBalllM TsXHaTa
peructpanys, n300p Ha 3aKOHEH IIpeACTaBUTeA U aipec;

- OpuIMHAA Ha HOTApMaAHO 3aBePEeHO IIbAHOMOIIHO MAM HOTapuaAHO 3aBepeH
IIpenuc OT Hero, KOeTO ChbabprKa NpeAcTaBUTeAHA BAacT 3a U3BbpIIBaHe Ha
yIpaBUTeAHM UAW pasliopeAUTeAHN AVICTBUS C (PMHAHCOBY MHCTPYMEHTH;

4.2. HeoOxoayMuy AOKyMeHTH, IIpU II04aBaHe Ha IOpbYKa 3a
MOKYIIKa/OOpaTHO M3KYyIIlyBaHe Ha AsI10Be

" OT 3asaBuUTEA — (l)I/I3I/I‘IECKO aniie

- opunmaseH A0KyMeHT 3a CAMOAMYHOCT Ha MHBECTUTOpPa/II'bAHOMOIITHIKA/3aKOHHNS
IpeJAcTaBuTeA, 3a IIpOBepKa Ha CaMOAMYHOCTTA; KOIIME, 3aBepPeHO OTAUIIeTO W
CAYXXNUTeAsl Ha YHOpPaBAsABallOTO APYKeCTBO, IPOBEPUAO CaMOAMYHOCTTa, Ce
CbXpaHsBa caMO B cAydall Ha IIpOMsHA Ha JaHHNUTe B AOKYMEHTa 3a CaMOAMYHOCT,
IIPUAOKEH KbM A0TOBOPa;

- OpUIMHAA Ha HOTapUaJAHO 3aBePeHO ITbAHOMOIIHO MAM HOTapUaAHO 3aBepeH
Ipennuc OT HEero, KOeTO CbAbpKa NpeacTaBUTeAHAa BAACT 3a U3BbPIIBaHe Ha
yIOpaBUTeAHM WAU paslopejuTeAHN AeCTBUsA ¢ (UHAHCOBM MHCTPYMEHTH;
IIpeJOCTaBs ce U ce ChXpaHsBa caMO B CAydall, 4ye HaAMa IPUAOXKEHO KbM J0TroBOpa
AV ¥IMa IIPOMSIHA.

" OT 3asABUTEA — IOPUANIECKO ANITe V1 €JHOANYIEH ThPTOBeL]
- O(l)I/ILU/IaAEH AOKYMEHT 3a CaMOANYHOCT Ha 3aKOHHII
Hpe,ZI,CTaBI/ITe/l/H"bAHOMOH_[HI/IKa; Komnune, 3aBepeHO OTAMIETO -3asBUTeA OT MMETO Ha
IOpPUANMYIECKOTO ANIE UM CAYXKUTEeAS Ha YIIPaBAJABAIIIOTO APY>KeCTBO, IIPOBEPUA
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CaMOAMYHOCTTA, Ce ChbXPaHsABa CaMO B CAydall Ha IIPOMsHA Ha JaHHUTE B AOKYMeHTa
3a CaMOAMYHOCT, IPUAOKEH KbM 40TOBOPa;

- OpUIMHAA MAM HOTapMaAHO 3aBepeHO KOoIlMe Ha OPUINMAAHO M3BAeYeHUe OT
CbOTBETHMSI PETUCTLP 3a aKTyaaHO CbCTOsHIE, KOeTO Ce IIpeJOoCTaBsl B cAydail Ha
IIpOM:sHa B 0OCTOATeACTBaTa, yAOCTOBePeHM IIPU CKAIOUBaHe Ha 40TOBOpa; TPy AMIICA
Ha IIPOMsIHA Ce pasliedaTBa M3BaJKa OT PerucTbpa, KOATO ce 3aBepsiBa OT AULETO U
CAYXXUTeAsl Ha YIIPaBAABAIIOTO APY>KeCTBO, M3BLPINNA IIPOBEpPKaTa B ThPIOBCKIS
perucrop;

- OpUIMHaA Ha HOTapMaAHO 3aBePeHO ITbAHOMOIIHO MAU HOTapUaAHO 3aBepeH
IIpenuc OT Hero, KOeTO CbAbpKa NpeacTaBUTeAHa BAACT 3a U3BbPIIBaHe Ha
yIOpaBUTeAHN WAU pa3lopeiUTeAHN AeVCTBUA ¢ (PUHAHCOBM WHCTPYMEHTI;
IIpeAOCTaBsl Ce U Ce ChbXpaHsBa caMO B CcAydall, 4ye HsAMa IPUAOXKEHO KbM A0TroBOpa
AV VIMa IIPOMSIHA.

4.3. MsicTo 3a mojaBaHe Ha Hopbuku(msm. ¢ penr. Ha CA ot 25.09.2018r. ,
23.09.2021r. 1 02.08.2023r.)

MsicroTo 3a mojaBaHe Ha TOPBUKY € KaKTO CAe/Ba:
e 1p. Codus, ya. “Aaabun” Ne 36, er.4;
® HEIPMCBCTBEHO: IO €. Tola , 0OMKHOBeHa IoIa 1AM Kypuepcka pupma ¢
oOpaTHa pa3nucKa.
PabotHo Bpeme

Bcekn paboren gen ot 9.00 g0 17.00 vaca.

44. (M3m. c pemnt. Ha CA ot 08.02.2022 r.)OTMsIHa Ha MOp'bYKaTa

HOquKaTa 3a HOKyrIKa n O6paTHO I/ISKYHYBaHe Ha 45110B€ MO>Xe Aa Ce OTMEeHU
20 17 gyaca B a4eHs1 Ha ITOgaBaHeTO II.

4.5. 3amnaamjaHe Ha CTOMHOCTTA Ha As1A0BeTe IIPU NOKyINKa Ha agsiaose(VI3Mm. ¢
pem. Ha C/ ot 14.04.2020 m 17.02.2026r.)

KbM MoMmeHTa Ha noJgaBaHe Ha IIOpbUKaTa 3a MOKYIKa Ha AsS40Be 3asBUTEASAT
BHaCs CyMa, B pa3Mepa Ha KOsTO >Kelae Ja Ipuaodue gsd10se. BHacsiHeTo Ha cyMara
ce M3BbPIIIBa KaKTO cAeaBa:
o (Mam. c pemr. nHa C/ ot 24.08.2016 1., 17.12.2025r. n 17.02.2026r.)110 cMeTKa
Ha AP “Komnac I'2100pa Tpenac” IBAN BG98UBBS80021049850640, BIC
UBBSBGSF otkpura B “O0eaunena boarapcka banka” A/, c ocHoBaHue 3a
IAamjaHe — 3anmcsane Ha 4s408e oT AP “Komnac ['100b4 Tpenac”.
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4.6. MsnaamjaHe Ha CTOMHOCTTA Ha As1A0BeTe IIPU OOPaTHOTO
nskyiyBaHe(Vsm. ¢ pent. Ha CJ ot 14.04.2020r. 11 21.12.2022 1.)

Cymata oT 00paTHOTO U3KyIlyBaHe Ha As40Be ce M3IlAallla, KaKTo cAeaBa:
® 110 OaHKOB ITLT, Ha IOCOYEHaTa OT MHBeCTUTOpPa CMeTKa.

4.7. Cpok 3a u3sITbaHEeHVE Ha HOPBUKNUTE OT gaTaTa Ha IOgaBaHe

IToppbuknTe 3a MOKYIIKa Ha AA10Be - 40 7 KaAeHAapHU AHIA.
IloppukaTa 3a 0OpaTHO U3KynyBaHe - 240 10 KaaeHAapHU AH.

4.8. IIpeaocraBsiHe Ha IOTBbPXKAEHME

Y1paBAsBaIioTO APY>XKECTBO € AABXKHO IIPU IIbPBa BB3MOKHOCT, HO He IIO-
KBCHO OT Kpas Ha ITbpBIsS paOOTeH AeH, CAeABall] U3II'bAHEHIETO Ha IOpPBUKATa, A
IpeAOCTaBy Ha AUIIETO, II0AaA0 MOPbUKaTa, IMCMEHO NOTBbPKAEHle 3a U3ITbAHeHle
II0 Ha4ylMH, IIOCOYeH OT 3asBMUTeAsd: B oduca Ha YIPaBAABAIIOTO APYKeCTBO, ITO
romiara, 1Mo ¢axc nay mo e-mail.

4.9. OOcTOsTEACTBA, IPV KOUTO MOXe Aa Obge CIIPSIHO OOpPaTHOTO
nskynysaHe(V3m. ¢ pemnt. Ha C/ ot 11.04.2022r.)

I'lo pemenne Ha ChbBeTa Ha AMPEKTOPUTE Ha YIIPaBAsABaIlOTO APY>KECTBO MOXKe
BpeMeHHO Ja ObJAe CIpPsIHO OOpaTHOTO M3KyIlyBaHe Ha As10Be Ha (pOHAA CaMO B
U3KAIOYUTEAHU CAyday, aKo OOCTOsATeACTBaTa ro HaAaraT M CIIMPaHeTo e OIIpaBAaHoO C
oraes Ha MHTepecuTe Ha HpuUTeXXaTeAuTe Ha Asg40Be, BKAIOYUTEAHO B CAeJHUTe
cayJan:

1. KoraTo Ha peryampaH masap, Ha KOMTO CbIIleCTBeHa 4acT OT aKTUBUTe Ha
AoroopHmsi (OHJ ca JAOIYCHAaTM MAM Ce ThbpIyBaT, CKAIOYBAHETO Ha CAEAKN e
IIpeKpaTeHo, CIIPsIHO UAU € TT0AA0KeHO Ha OTrpaHMYeHNs — 3a CpOKa Ha CIMpaHeTo,
1AM OTpaHN4YaBaHeTo;

2. KoraTo He MorarT Aa ObAaT OlleHeH!U ITPaBUAHO aKTUBUTEe AU 3aAbAKeHNATa
Ha AOTOBOPHU: (POHJ, AU YIIPABASIBAIIIOTO APY>KECTBO He MOKe Ja ce pasIiopekaa ¢
akTyBUTe Ha oHAa, Oe3 Ja yBpeau MHTepecuTe Ha NpUTeXKaTeANUTe Ha As40Be — 3a
CPOK A0KaTO Tpae HeBb3MO>KHOCTTa;

3. OT MOMeHTa Ha B3eMaHe Ha pellleHle 3a IIpeKpaTsABaHe AU IIpeoOpa3yBaHe
Jpes3 cAMBaHe AU BAUBaHe Ha 40rOBOpHIs POHA — A0 IPUKAIOUBaHe Ha IIpolledyparTa;

4. mpu HaAM4YMe Ha APYTU yCAOBUs, IIPU KOUTO, aKO OOpaTHOTO M3KyIlyBaHe He
Obde cHOpsHO, ce TIIpedBIKAa, Ye Ile ObJaT HaKbpHEHUM MHTepecuTe Ha
IIpuTeXaTteAnUTe Ha As10B€e Ha 40TOBOPHIL (POHJ,.

YrpaBasBaIioTo ApYy>KecTBo He3a0aBHO IIpeyCTaHOBSBA M U3/4aBaHETO Ha
As/0Be 3a CpOKa Ha BPEMEHHOTO CIMpaHe Ha 0OpaTHOTO U3KYIIyBaHe, CbOTBETHO 3a
repuoda, C KONTO e yAbAXKEH CpOKa Ha BpPeMeHHOTO CIlMpaHe Ha OOpaTHOTO
U3KyIlyBaHe Ha As40Be. YIPaBAsABallloTO A4PY>KeCcTBO yBeJOMsBa IIpUTeXKaTeAuTe Ha
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As/0Be 4ype3 UHTepHeT cTpaHnIlaTta Ha poHAa. B caydaii, ye ce Haaara yAbaKaBaHe Ha
CpOKa Ha BpeMeHHOTO CIIpaHe, YIIpaBAsIBaloTO APY>KeCTBO € AABKHO 4a yBeAOMMU 3a
TOBa IpUTeXXaTeAUTe Ha AsA/10Be Ype3 MHTepHeT cTpaHuIlaTa Ha (pOHAQ, He TT0-KbCHO
OT 7 AHU IIpeAY U3TUYaHeTO Ha I'bpBOHa4YaAHO OIlpeeAeHNs OT CpOK. AKO CPOKBT Ha
CIIMpaHeTo e MO-KpaThK OT celeM AHM, BKAIOYUTEAHO B cAydauTe, KOraTo 0OpaTHOTO
U3KyIlyBaHe € ONAO0 CHpPsSHO IOpaAul TeXHMYeCKM IIPUYMHMY, YIIPaBASBaIIOTO
APY>KecTBO WM3BBLPIIBA yBeJOMAEHMsATa IO HPeAXOAHOTO M3pedyeHUe A0 Kpasl Ha
pabOTHIA AeH, IIpeAXOXKJalll JaTaTa, Ha KOSTO e TpsOBaao da Obde IOAHOBEHO
0OpaTHOTO U3KYIIyBaHe.

IIpu crimpaHe Ha OOpPaTHOTO M3KyIlyBaHe YIIPaBASBAIIOTO APY>KeCTBO OT
IMETO Ha AOTOBOPHI (POHA yBegoMsBa OankaTa genosutap, KOH u crorseTHUTE
KOMIIeTeHTHM OpTaH! Ha BCUYKU ABP>KaBy 4YAeHK!, B KOUTO IIpejaara As1410BeTe CU 3a
B3€TOTO pellieHne 40 Kpas Ha paOOTHIL JeH, CbOTBETHO yBe4OMsIBa 3a Bb30OHOBsIBaHe
Ha OOpaTHOTO WM3KyllyBaHe A0 Kpasd Ha pabOTHMSA JeH, IIpeaXoXKAalll
Bb30OHOBSIBAHETO.

B cayuait ye ce Hasara yAb/A’KaBaHe Ha CpOKa Ha CIIIpaHe Ha OOpaTHOTO
U3KyIlyBaHe, yIIpaBAsBaIOTO APY>KeCTBO € AABKHO 4a yBeAOMMU 3a TOBa IIO peja Ha
ya. 22, aa. 2 nu 4 3AKVICAIIKM Komucuara 3a ¢puHaHCOB HaA30p M OaHKara
AeTio3UTap, He IO-KbCHO OT 7 AHU IpeAy U3TMIaHeTO Ha I'bpBOHa4YaAHO OllpeeAeHs
OT Hero CpoK. AKO CpPOKBT Ha CIIMPaHeTo e MO-KpaThK OT cedeM AHM, BKAIOUUTEAHO B
cAydamnTe, KOraTo OOpaTHOTO M3KyIlyBaHe € OMAO0 CIpPsSHO IOpaAyl TeXHUYeCKU
NPUYMHY, YIIPaBAsABalIOTO APY>KeCTBO U3BbpIlIBa yBeJOMAEHUITa 10 IIPeAX0AHOTO
u3pedeHNe A0 Kpasl Ha paOOTHIS A€H, IIpeAX0XKAalll gaTaTa, Ha KOSTO e Tps0Balo Aa
ObJe IT0AHOBEHO OOPaTHOTO MU3KyITyBaHe.

(Mam. ¢ pemr. va C/ ot 17.01.2017r.)I lopbukute, nogaseHu caed 1OCAeAHOTO
oOsBsIBaHe Ha IleHaTa Ha OOpaTHO M3KyIlyBaHe IIpeau HadaJdHaTa JaTa Ha CpoKa Ha
BPEeMEeHHOTO CIIIpaHe, He Ce U3II'bAHABAT. YIIPaBAABaIlOTO APY>KECTBO Bb3CTaHOBsBA
CyMUTe Ha MHBECTUTOPUTE, II04aAV IOPBUKY 3a IMOKYIIKa Ha aKIIUM UAN ASA0Be, IO
OaHKOBaTa MM CMeTKa MAM Ha KacaTa Ha APY>KeCTBOTO A0 Kpas Ha paOOTHUS AeH,
c/Ae/Balll AeHsl, B KOWTO e B3eTO pellleHNe 3a ClIipaHe Ha eMUTIPaHeTo Ha As110Be.

OOpaTHOTO M3KyIlyBaHe Ce BB30OHOBSIBA OT YIIPaBASABAIIOTO APY>XKECTBO C
U3TUYAHETO Ha CpPOKa, OIpedeleH B peIleHNeTo 3a CIMpaHe Ha OOpPaTHOTO
U3KyIlyBaHe, CbOTBETHO B pellleHIeTO 3a YAbAKaBaHe CpoKa Ha CIlpaHe Ha OOpaTHOTO
U3KyIlyBaHe. YBeJOMsBaHETO HaIlpUTeXKaTeAlTe Ha As10Be 3a BB30OOHOBsABAHE ce
U3BBPIIBA Ype3 MHTepHeT cTpaHmUIlaTta Ha poHAa. EMucronHaTa CTOMHOCT 11 IleHaTa
Ha OOpaTHO M3KyIlyBaHe CAe/J Bb3OOHOBsBaHe Ha OOPaTHOTO M3KYIIyBaHe TpsIOBa Aa
Obae oOsIBeHa B AeHs, IIpeAX0>KAalll Bb30OHOBIBaHeTO.
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4.10. IIpasBmaa 3a ompeaeasiHe U M3MOA3BaHe Ha 40X0Ja

Coraacuno Ilpasmaara Ha ¢QonHaa, PoHABT He paspedeads Iledaaba IIOA
dopmarta Ha A0x04 (aHAAOTMIHO Ha AMBMUAEHT). YNpPaBASIBAIlOTO APY>KeCTBO
peuHBecTupa neyaldaTta Ha pOHAA, B pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha (l)OHAa, eMJICMOHHATa CTOMHOCT U ITeHaTa Ha O6paTHO I/ISKYHYBaHe, B
MHTepec Ha IIpuTeKaTeAnTe Ha As110Be Ha PoHAA.

4.11. (Hos c pem. Ha CA ot 09.11.2015 r. m u3M. ¢ pemr. Ha C/ ot 26.04.2016r.11
11.09.2018r.) M3mrbpaHeHMe Ha MHBEeCTUIIMOHEH I11aH

(1) Musectutopst, ckaouna AVIVII, e aabXeH, 3a MUHMMAaAHUA CPOK Ha
VHBECTUIIVIOHHMS I14aH, M Ha-KbCHO Ha CBOTBETHaTa Jara/JaTy, IIOCOYEHa/V B
/Jlorosopa, Aa mmpesexkJa 1o HaOMpaTeaHaTa cMeTKa Ha JoroBopHus poHA:

1. cyma, Hall-MaaKo paBHa Ha MMHMMa/AHHU:A pa3Mep Ha NepuoAudHaTa
nnsectuina, onpegeaen s AVIMII ¢ mmHmMMaseH pasmep Ha HepuogudHaTa
VIHBEeCTULIVIS;

2. cyMa, Hail-MaAKO paBHa Ha (UCKUpaHMsA pa3Mep Ha IepuoANIHaTa
nHBectTuuys, onpegeaen B AVIMII ¢ ¢uxkcupan pasMmep Ha IepuojudHaTta
VIHBECTVLIVA.

(2) Axko wmMHBeCTMTOPBHT HaNpaBM BHOCKA, IpeBMIIaBalla pa3Mepa Ha
repMuoAyHaTa MHBeCTULIV:

1. B cayuair Ha ckaoueH AVIMIT o aa. 1, T. 1 umHBeCcTUTOPBT e Npugodue
As210Be 3a LleAusl pa3Mep Ha IIpejocTaBeHaTa CyMa, OCBe€H aKO M3PUYHO He IOCOYM
HEIIIO APYTO;

2. B cayyaii Ha ckaoden AVIVIT o aa. 1, T. 2 MHBeCTUTOPBT 3aKyIyBa As10Be
3a CyMa, paBHa Ha ompeJeleHus (PpUKCHUpaH pasMep Ha IlepuoAMYHAaTa MHBECTUIINS,
KaTO pasauMKara A0 pas3Mepa Ha IdJaTa IpejocTaBeHa CyMa ce M3II0A3Ba 3a
3aridaljaHe Ha CyMUTe, AbAKMMMU Ha cAeBallliTe 4aTU Ha 3aKyIlyBaHe.

(3)(Hosa c pemr. na C4 ot 25.09.2018r.)/IHBecTUTOPBT MMa IIpaBo, HO Oe3 Aa e
3aAbAXKEH, JAa IIpaBU BHOCKM U MeXAy onpegeaenute aatu B AVIVIIT. B Te3u caygan
MHBECTUTOPDBT I1le IIpUA00He A5110Be 3a Iis11aTa CyMa, KOSITO e IIOCTbIINAa IT0 CMeTKaTa
Ha AOTOBOPHIS POHA , OCBEH aKO U3PUIHO He IIOCOYN HeIllo APYTO.

(4) JsmbaHeHMeTO Ha MHBECTUIIMOHEH II1aH MoXe Ja Obde CIpSHO
e4HOKpaTHO 3a Iepuog A0 3 Mecelia, IIpU YCAOBMeE, Uye He I0-KbCHO OT 5 pabOTHI AHU
OT JaTaTa Ha AbAXIJMaTa BHOCKa  MHBECTUTOPDBT, yBeAOMM YIIPaBAsSBaIJOTO
Apy>KecTBo. VI3IbAHeHII€TO Ha MHBECTUIIVIOHHM: I11aH ce Bb30OHOBsBA, B cAydJail, 4e
He I10-KBbCHO OT 5 pabOTHU AHM CAe4 U3THYaHe Ha IIepuo/ 3a CpaHe MHBeCTUTOPBT
HaIllpaBU IIOpeJHaTa C/ BHOCKA.
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(6) 1lpu msmbaHeHMe Ha MHBECTMLIMOHHMS IIAaH MHBECTUTOPHT 3aKyllyBa
As10BeTe Ha AOTOBOPHIA (POHJ IO eMIUCHMOHHA CTOMHOCT, OolpeJeleHa CbrAacHO 4A.
19, aa. 1 n npu cnaspane Ha ya. 20 ot IIpaBuaara na Ponga.

(6) (M3m. ¢ pemr. Ha CA ot 23.09.2021r. n 21.12.2022 1.)Caea n3tndaHe Ha egHa
roauHa ot ckaousaHe Ha AVIVIII n ipu ycaosue, 4e e BHeChbA MUHUMYM 12 BHOCKH,
VMHBeCTUTOPBT MMa IIPaBo Ha ITOKyIKa(3aIucsaHe) 11o npedepeninaita mesa ¢ 50%
HaMa/eHMe Ha pa3XoAuTe 3a eMuTHpaHe onmcanu B 4a. 19, aa. 1 or IIpaBuaara Ha
¢oHnaa, 3a Opos asa0se, npugoduTn mo AVNIIL. Axko npu usTndaHe Ha e4Ha rOAUHA
OT CKAIOYBaHe Ha JO0roBopa MHBECTUTOPDHT He e BHechA 12 BHOCKM , TO TON IOAy4daBa
npedepeHnuATa cAe4 BHacsHe Ha 12-TaTa BHOCKA.

(7) (mosa c pemr. Ha C/ ot 23.09.2021r., nam. c pemt. Ha C/A ot 21.12.2022 1. n
17.12.2025r.)inBectutopu , kouto ckaogat AVNVII n otaeano uMmat mau npuaAoONAT
MHBeCTULINA B AorosopeH (¢poH/ ympasasisaH or Kommac Vusect A/ Ha croitHOCT
MuHUMyM 511,29 eBpo , caeg usTuyaHe Ha eaHa roamusHa or ckawousane Ha AVVIII u
BHaCsAHe Ha MUHMMYM 12 BCHOCKH, Ipug00MBaT IIpaBo Ha 3amucBaHe (IIOKYyIIKa) I1O
npedepeHnnaiHa IleHa Oe3 pasxoAM 3a eMuTHUpaHe. AKO HpHU M3THYaHe Ha ejHa
roAMHa OT CKAIOYBaHe Ha AOTOBOpPA MHBECTUTOPHT He € BHeCha 12 BHOCKM , TO TOM
roaydasa npedepeHIsTa cAe BHacsiHe Ha 12-TaTa BHOCKa.

8)Msm. c pem. na CA — mpeaumna aa.7) VIHBeCTUIIMOHHMAT IIAaH ce
IpeKparsBa B cAydan, Je:

1. (Otm™. ¢ pemr. Ha C4 ot 21.12.2022 1.)

2. (OtMm. ¢ pemr. Ha CA ot 21.12.2022 1.)

3. npu cMBPT Ha PU3NIECKO ANIle UAU IIpeKpaTsIBaHe Ha IOpUANIECKO ANLe.

4. (nosa c pemr. Ha C/ ot 21.12.2022r.)B cayyanuTe yTOBOPEH! B 4OTOBOPa MEXAY
CTpaHUTe;

(9) (voBa c pemr. Ha CA ot 23.09.2021r.)/1uBecTuTOopuTe cKarouman AVII,
IpeAM BAM3aHe B ciiAa Ha mpoMeHnTe B IlpaBnaara , kouto ca npuetrn ot ChbBeTa Ha
anpekropute Ha Kommnac IMuBect A/ na 01.09.2021r. 1mie ce TpeTtmupar IIO0 cTapute
ycaoBusa , npu Kourto ca ckawounan AVIVIL Yhpasagsamjoro apy>KecTBo IIe
IoAAbp>Ka Ha CBOsITa MHTepHeT cTpaHmua B cekumsa , Jokymentun” 3a AP Kommac
I'100ba Tpenac n mpegumHaTta Bepcusi Ha Tesu IlpaBuaa, sa mHpoOpmanmsa Ha
VMHBEeCTUTOPUTE.

(10)(Hosa c pemr. na C/ ot 21.12.2022r.) Caea n3tndaHe Ha MUHUMAaAHNS CPOK
Ha VMHBeCTULIVIOHHNA I11aH MHBECTUTOPBT MOXe Aa BHaCs CpeACTBa, KOraTo IpelieHn,
Oes Ja cHasBa YIOBOpeHUTe IIepMOAUM U CyMM, KaTo 3allazba IlOoAydeHaTa
npedepenius 4o npekparsasane Ha AVINIL.
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5. VMHBECTUIIMOHHUTE IIEAV, MHBECTULIMIOHHATA ITIOAUTUKA, OTPAHNYEHMSI
HA VMHBECTULIVMIOHHATA IIOANUTUKA, IIOXBATUTE 1 UHCTPYMEHTUTE 3A
IIOA3BAHE HA 3AEMU

5.1. MVHBeCTULIMOHHMU IIeAN

OcHoBHaTa MHBECTUIIMOHHA 1e4 Ha pOHAA e 42 OCUTYPU Ha MHBECTUTOPUTE:

® HapacTBaHe CTOMHOCTTa Ha MHBeCTUILIMUTE B As1410Be Ha (pOHAA ITOCPeACTBOM
peaausupaHe Ha MaKCHMaAHMS Bb3MOXKEH A0XO/ IIpY IIoeMaHe Ha yMepeH A0 BJCOK
puck;

® ocuUTypsiBaHe AMKBUAHOCT Ha MHBECTUIIUNTE B As110Be Ha PoHAa.

Hsama curypnocr, ye AP ,Komnac I'200pa Tpenac” 1mie mocturHe
VMHBeCTULIMOHHUTE CU LIeAN.

5.2. MHBecTUIIMOHHA IIOAUTUKA

(Msm. ¢ pem. wma CA or 28072014 r. 10.03.2021 1., 09.12.2021r. n
21.12.2022r.)VIHBecTuIIMOHHAaTa TOAUTHKA Ha (oOHJAa IpeaBuKja MHBeCTUpaHe B
AVIKBUAHV ObATapCKU M Uy>KAeCTpaHHM (PWHAHCOBY MHCTPYMEHTN — aKIIUU U IIeHHI
KHIDKa ¢ pUKCHpaHa JOXOAHOCT, KaTo KpaliHaTa 11e4 e CTPYKTypupaHe i IIoAAbp KaHe
Ha MopT(eria OT akKIMu ¥ AbATOBM IIeHHM KHIKA C ITOTeHIMaA 3a pacTesk, KOUTO 4a
OCUTYPM OIITUMAaA€H A0XOZ NP OrpaHM4YaBaHe Ha puUCcKa. 3a M3IbAHEHMEeTO Ha Ta3n
CTpaTerus yupaBAsBaIllOTO APY>KECTBO IIprara MoJeAa Ha akKTUBHO yIIpaBAeHNe Ha
noprdeiiaa oTr (UHAHCOBM UHCTPyMeHTM U TIlapuuHu cpeacrsa. Kumokara c
dukcupaHa A40XOAHOCT Ile ObAAT M3II0A3BaHN KaTO CPeACTBO 3a ITOCTUTaHe Ha I10-
BJICOKa 4OXOAHOCT B MOMEHT Ha 3acCTOJ AU CIla/ Ha Ila3apuTe Ha akuuu. B mogo0un
CBCTOSIHMS Ha Ila3apa 4yacT OT IopTdelida OoT akiuy Ha ¢oHAa IIle ce IIpoJjaBa, KaTo
cB0OOAHUTE CpeACTBa IIfe Ce IIpeHacodBaT KbM APYT TUII aKTUBY /KHIDKa ¢ PpUKCHUpaHa
AOXOAHOCT MAM OaHKOBM Jemo3uTy/. 3a IIOCTUIaHe Ha OCHOBHMUTe IleAu Ha
MHBECTULIMOHHATa 4eMHOCT Ha PoHga YIIpaBAsBaIlOTO APY>KeCTBO MOXKe Aa IIpuaara
IOAXOASIIN CTpAaTeInu 3a IpeAria3BaHe OT Ia3apeH U BalyTeH PUCK.

®oHABT MOXE Ja U3INO0A3BAa TEXHUKM WM UMHCTPYMEHTH, CBbpP3aHM C
IpexpbpAseM IJeHHM KHIM>Ka UM MHCTPYMEHTU Ha NapuMyHus Hasap, 3a e(peKTUBHO
yIpaBJeHNe Ha nopTdeiia, IpeAcTaBAsBaIly JOTOBOPH 3a IOKYIIKa MAM Ipojak0a
Ha (PUHAHCOBYM MHCTPYMEHTU C yTOBOpPKa 3a 0OpaTHO U3KyIlyBaHe Ha (pMHAHCOBUTE
MHCTPYMeHTH (pero cAeAKu), IIpU yCAOBUE, Y€ CAeAKUTe Ca MKOHOMMYECKMU
IIOAXOASIIM, PUCKOBeTe, MPOU3TUYAIIM OT TAX, ca ajeKBaTHO UAEHTU(PUIIMPaHU B
IIpoiieca Ha yrpaBA€HIe Ha prICKa U IIPU yCAOBUE, Y€ CAy>KaT 3a U3ITbAHEHVE Ha IIOHe
€4Ha OT CAeAHUTE IeAN:

1. HamazsIBaHe Ha pUCKa;

2. HamMaAsBaHe Ha Pa3XOAUTe;
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3. reHepUpaHe Ha AOII'bAHUTEAHU IPUXOAU 3a (POHAA C HMBO Ha PUCKa, KOETO
CHOTBETCTBAa Ha PUCKOBIS My ITpodua 1 IpaBnaarta 3a AuBepcuduKaIiis Ha pucka.
M3noassaHeTO Ha TeXHMKUTE IO He MOXKe Aa BOAM 4O IIPOMsAHA B MHBECTUIIVIOHHNTE
LIeAV U OTpaHMYeHNsI AN AO 3aBUIIaBaHe Ha pUCKOBUs ITpodua Ha POHAQ, [TOCOUEHN
B npocrekta u IlpaBmaara,0400penn or Kommcusrta, ChOTBETHO 3aMeCTHMK-
npeacejareas.

DPoHABT MOXe 4a CKAIOYBa pero cAeAKUTe caMO aKO HacpellHNTe CTpaHM IO TAX ca
KpeAUTHM 1A (PMHAHCOBY MHCTUTYLINN, KOUTO [I044eXKaT Ha IpyJdeHlIraleH HaA30p
OT CTpaHa Ha KOMIIETEeHTeH OT Abp>KaBa udeHKa Ha EBponeiickus Cbhbio3 MAU ApyTa
AbpXkaBa, crpaHa 10 Criopasymenmero 3a OpraHmsanusTra 3a MKOHOMMYECKO
CbTPYAHMYECTBO U pa3BUTHE.

@oHABT MOXe Ja CKAIOYBa pero cCAeAKM caMO IIO OTHOIIleHMe Ha (PUHaAHCOBU
MHCTPYMEHTH, B KOUTO € pa3pelleHo Ja MHBeCTMpa cbraacHo ogoo0pennte ot KOH
IIPOCIIEKT U Te3U IpaBuAa.

@oHABT mpeAocTaBsl Ha npegocrass Ha Komucusra 3a ¢puHaAHCOB Haa30p B CBOUTE
¢purHaHCOBM OTYeTU ITOOTAEeAHO MHQpOpPMaLs 3a BCMYKM (PUMHAHCOBU MHCTPYMEHTH,
3aKyIleH!I, CbOTBETHO IIPOJajeHN IO perio CAeAK! , pa3KpMBalKy 1 o0IIjaTa CyMa Ha
AelicTBalllTe KbM AaTaTa Ha M3TOTBsIHe Ha OT4YeTa 40TOBOPI.

IIpu ckarouBaHe Ha pero cgeakKuTe 1o aad.l puckosara ekcriosunus Ha (PpOHJAA KbM
BCsIKa OTJe/AHa HacpelllHa CTpaHa He MOXe Aa HaaxBbpas 10 Ha CTO OT akTUBUTE My,
KOraTo HacpelllHaTa cTpaHa e 0aHka 1o 44.38, aa.1, 1. 6 3AKVMCAIIKM u 5 Ha cTo ot
aKTVBUTE B OCTaHaAUTe CAydan.

@OoHABT MOKe Ja CKAIOUBA Pero CAeAKM 3a ITOKyIlKa Ha (pMHAHCOBY MHCTPYMEHTH C
yTOBOpKa 3a 0OpaTHOTO UM M3KYIIyBaHe OT IIpojaBaya Ha IleHa I B CPOK, OIlpejeAeHN
B AOTOBOpa MeXAYy ABeTe CTpaHM MAM OOpaTHM pero CAeAKM, IpU clla3BaHe Ha
cAeJHUTe OTpaHNYeHNs:

1. AOroBOpBT M3PUYHO JAa IIpeBIKAa BB3MOXKHOCT 3a MPeACPOYHOTO MY
IpeKpaTsBaHe OT CTpaHa Ha KO/AeKTMBHAaTa MHBeCTUIIMIOHHA CXeMa, IIpY KOeTO chlllaTa
Aa UBKyIM oOpaTHO JaJeHWUTe B 3aeM (PUMHAHCOBM MHCTPYMEHTH, IpeaMeT Ha
AOTOBOpPA, NAU Aa IOAYy4M OOpaTHO IT'bAHATa apM4YHA CyMa.;

2. CTOMHOCTTa Ha CKAIOUEHUTe pero CcAeAKU He TpsAOBa Ja Bb3IPeIrsTCTBa
U3IIbA€HIeTO Ha 3adbAXkeHUeTo Ha POHJa IIO BCAKO BpeMe Ja M3KyIlyBa OOpaTHO
As/A0BeTe CO IO MCKaHe Ha TexHuTe nputexxarean. CpouyHM pero cAeAKu 1 oopaTHU
peno cAeAKy, 4MATO HPOABAXKUTEAHOCT He HaaBUIllaBa ceideM JAHM, ce cuuTaT 3a
CAeAKM, YMUTO YCAOBMS II03BOASBAT KOAEKTMBHATa MHBECTUIIMOHHA CXeMa 10 BCAKO
BpeMe Aa M3KyIM OOpaTHO aKTUBUTE.
®PuyHaHCOBUTE MHCTPYMEHTHU, KOUTO MOTaT 4a ObgaT 0OeKT Ha cAeaKa 110 a4. 1, ca:

1. uncTrpymMeHnT Ha IapuyHmMA IIasap HO CMucCbhaa Ha 4a. 38, aa. 1, 1. 9
3AKCUATIIKY;

2. obauramum, Wu3jaseHU WUAUM TapaHTUpaHM OT AbpKaBa YJeHKa Ha
Eppormerickus  cpi03 mMAM  Apyra Abp>KaBa, cTpaHa 1o CnopasyMeHMeTo 3a
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Opranmusanmsirta 3a MKOHOMIYECKO ChbTPYAHMYECTBO U Pa3BUTIE, TeXHM IIeHTpaAHU
6aHKI/I, TEXHI OpraHM Ha MECTHOTO CaMOyIIpaBAeHNe, OT EBpOHef/ICKaTa OeHTpaaHa
Oanka, EBporerickaTa MHBeCTMLIMOHHa OaHKa 1AM OT MyOAMYHa MeXAyHapoAHa
OpraHM3anN:, B KOJATO Y4€HYyBa IIOHE €4Ha AbP>KaBa 94€HKa, KaKTO I KBaAI/[(I)I/ILU/IpaHI/I
ABATOBU LIeHHM KHIDKa, U34aJAeHM AN TapaHTHpaHU OT TpeTu AbpKaBU C KpeAuTeH
PeNiTUHI, He MO-HUCBK OT OT MHBECTUIIMOHEH,IIPUChAEH OT areHUus 3a KpeAuTeH
pelTHHI, perucrpupaHa muam ceprtuduiupana coeraacHo Peraamentr (EC) No
1060/2009;

3. aKIIUM AN As1A0Be, n3djgaldeH OT KOAE€KTVBHAa MHBECTUIIVMIOHHA CXeMa II0O 4A.
38, aa. 1, 1. 5 3AKMCIIKI;

4, 06/11/1rau1/[1/[, ThbpryBaHI Ha peryAmMpaH IIa3ap B Abp>XaBa 4Y4€HKa Ha
EBpomerickuss  cpl03 mMAUM Apyra Abp>KaBa, cTpaHa 1o CrnopasyMeHMeTo 3a
OpraHmsauI/mTa 3a MKOHOMIY€ECKO ChbTPYAHMIECTBO, ThPIrOBMsATa C KOMTO O6AI/ITaLU/H/I
e A0CTaTbYHO AUKBUAHA;

5. akuuuy, ThPIyBaH! Ha peryAupax rna3ap B AbpKaBa 41€HKa Ha EBpomnerickust
CBIO3 MAU Apyra AbpKasa, cTpaHa 1o CnopasymeHmero 3a OpraHusanmATa 3a
MKOHOMMYECKO ChTPYAHUIECTBO, ITPM yCAOBIMIE Y€ TE€3M aKIIMI Ca BKAIOYEHN B MTHAEKC,
ogAbp>KaH oT To3u nasap. PoHABT MOXKe Ja CKAIOUBa perlo cAeAK! 3a mpodakba Ha
({puHaHCOBM MHCTPYMEHTH C yTOBOpKa 3a OOpaTHOTO MM M3KyIlyBaHe OT CTpaHa Ha
¢oHsa Ha IleHa M B CpPOK, OIlpeledeHU B AOTOBOpa MeXKAy CTpaHUTe, KaTo Ipu
HacThIIBaHe Ha IlajgeXka e JAAbXeH Ja pasloJara C AOCTaTbYHO CpeacTBa 3a
M3IIAalllaHeTO Ha CyMaTa, 4OTOBOPeHa 3a OOpaTHOTO M3KyIlyBaHe Ha (PMHaAHCOBUTE
VHCTPYMEHTH.

(M3Mm. c perr. Ha CA ot 17.06.2024r.) Aekaaparpst: VIHBecTULIINTE B OCHOBaTa Ha TO3U
(dpuHaHCOB ITPOAYKT He ca choOpaseHn ¢ Kputepuiite Ha EC 3a eK0A0TMYHO yCTONYMBU
MKOHOMMIYECK! AEVTHOCT.

Ynpasassaiio apyxecrso , KOMITAC MIHBECT,, A/ He otunTa HeOAaronpusATHUTE
BB3A€VICTBI Ha MTHBECTUIIVIOHHUTE PellleHNs BbpXy aKTOpIUTe Ha YCTOMIMBOCT, IIPI:
— JorosopHute poHA0Be, KOUTO Jpy>KeCcTBOTO yIIpaBAsBa;
— HopT(peﬁAMTe Ha KAVMEHTH, C KOuTo /Jpy>KecTBOTOMMa CKAIOYeH AOTOBOp 3a
yIipaBAeHe Ha rnopTdeiian oT GpUHaAHCOBU MHCTPYMEHTH;

— B nporjeca no npegocrapsaHe Ha MHBECTUILIMOHHY ChBeTU (KOHCYATaIUMN).

HpI/I‘II/IHI/ITe 3a HeoT4YNMTaHe Ha He6AaFOHpI/ISITHI/ITe BT)SAEIXCTBI/IX Ha

VHBeCTUIIMIOHHNUTE pellleHns: BbpXy (paKTopuTe Ha yCTOMYMBOCT KBM HaCTOSIIVS
MOMEHT Ca CA€AHUTE:

— cnenuuKUTe  Ha  MMIepaTUMBHMUTe  pasnopeadu  Ha  CeKTOPHOTO

3aKOHOAAaTeACTBO— IIPY IIpeAO0CTaBsIHe Ha ycayru Jpy>KecTBOTO ce pbKOBOAYL OT

TOBa Aa JeliCTBa B Hall-400bp MHTepec Ha KAMeHTa, ChbOOpassiBailku ce C

PUCKOBIIL HpO(l)I/I/l VI MHBECTUIIMOHHATa ITIOANTHMKa 3a BCeKI OT TX. BB Bp’b3Ka
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C TOPHOTO , aKO He cAe/Ba Te3) NpUHUMUIN U crienuduky, KoM Jpy>KecTBOTO
6uxa Moran ga ObaaT HaCOUYEeHM IIPeTeHIINN 3a IIPOITyCHATH II0A3U B pe3yATaT
Ha HeIpaBAMHO B3eTU AU HeB3eT! MHBeCTUIIVIOHHY pellleHNs UAY CbOTBETHO
IpeAocTaBeHM CbBeTH. /py>KecTBOTO aHTaKypa BCUYKM CBOM HAANYHU
pecypcu 3a IOCTUTaHe Ha I]eAUTe Ha CBOUTe KAMEeHTY, KOMTO KbM HaCTOSIINS
MOMEHT He BKAIOYBAT M3MCKBAHIL 3 YCTOMYMBY MHBECTUIINN

— AMIIcaTa KbM HacCTOSAIIMAT MOMEHT Ha perdaMeHTHpaHU U OOIOAOCTBIIHU
CII0cOOM 3a OMOBeCTsIBaHe OT MyOANYHITE KOMIIAaHNY OTHOCHO HAAMYMETO UAN
annicata Ha ESG aaHHHN, KOUTO eBeHTyalHO Ouxa JaAu BB3MOXKHOCT 3a
¢popmupane Ha OOEKTUBHU CBeAEHM: 3a YCTONUMBU (PaKTOpU MAU TIXHATa
AWIICA.

— Pasxoaute 3a TexHmMUecKo U cOPTyepHO oODesledaBaHe HEOOXOAVMO IIpU
otunta"eto Ha ESG ¢dakropure npu B3eMaHe Ha MHBECTUIIVIOHHN PeIIeHUs U
yIIpaBA€HMETO Ha CBIIBTCTBAIINTE IM PUCKOBE HaJBUIaBAaT MHOTOKPAaTHO
Bb3MOXKHIUTE I10A3M 3a MHBECTUTOPUTE C Ordes Ha Maljada Ha AelfHOCTTa Ha
Apy>XecTBoTo;

— MOTeHIMaAHMAT eeKT OT eBeHTyaAH!U IIPOITyCHaTH 103! B pe3yATaT Ha B3eT!
pellleHNsT AU IpeAOCTaBeH! CbBETU 3a MHBECTULINU B ThII HapedeHUTe I10-
YCTOMYMBY HPOAYKTM OM TpsAOBaao aa Obde BB3MOXKHO KOAMYECTBEHO
olpejeseH IIOCPeACTBOM  CTAaTUCTMYECKM aHAAM3 C Orle] CIla3BaHe Ha
VHBECTUIIIOHHATA ITOAUTHKA U PUCKOBY MPodua Ha CbOTBeTHIA /JOTOBOpeH
¢ona, croTBeTHO MOPTQeria OT (PUMHAHCOBM MHCTPYMEHTU, M IIOCTUTaHe Ha
IleAuTe MYy 3a ONTIMaAHO ChbOTHOIIIEHEe A0XOAHOCT/PUCK;

— cpoOpakeHUsATa AaAM AOCTaTbieH oOeM MH(pOpMauus MUAU HeoOXOAUMU
AaHHU MoraT ga ObaaT HpeAOCTaBeHM OT BCUYKM ITyOAMYHM KOMIIaHUU B
cpaBHUM QopmaT, KaTo U AMUIIcaTa Ha TapaHUMM Ja He ce IyOAMKyBa
3abay>kaaBalia MHPOPMaIVs.

— HOpoAbAXKaBalllaTa IIpolledypa IO pa3paboTBaHe Ha eAUHHA eBpOIIelicKa
IIpaBHa paMKa BBB Bpb3Ka C OIIOBECTsABAHETO Ha MHQPOPMAIMsI OTHOCHO
PMCKOBeTe 3a YCTOMYMBOCTTA 3a yYaCTHUILINTE Ha (pMHAHCOBUTE Ia3apu.
HesaBucumo, 4e  KBbM HACTOSIIMA MOMEHT /py>XXecTBOTO He OT4HTa
He0AaronpUsATHUTE Bb3AEMICTBUA Ha MHBECTULIMOHHUTE peIleHus U
VHBECTUIIIOHHNTE ChBeTM BBPXY (aKTOpUTe Ha YCTOMYMBOCT, IIe M3BBPIIBa
TeKy1II] IIperae Ha 3aKOHOBMTe M3VICKBAaHM:A U KAMEHTCKUTe IIpeATIOunTaHUs U
IIpU OTIIaJaHe Ha IPUIMHNTE 3a HEOTYMTAHe U IIPOMSTHA Ha MHBECTULIVIOHHATa
MOAUTMKA Ha KAMEHTHUTe IIle aHaAu3Mpa M IIpelleHM JaAy OTYMTaHeTO Ha
He0AaroNpUATHUTE BB3AEVCTBMSA BBbPXy (PaKTOpuUTe Ha yCTOMIMBOCT Omxa
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AOIIPMHECAN 3a IIpeAOCTaBsHe Ha MHBEeCTULIMOHHM YCAYIM IpU CIa3BaHe Ha
IIPUHIINIIA 3a AeVICTBIE B Hall-400bp MHTepec Ha KAneHTa/PoHg0BeTe.

5.3. Buaose akTHBI, B KOUTO 4OTOBOPHMAT (POHA MOXKe ga MHBeCTUpa

CpraacHo HOpMaTUBHUTE M3VICKBAHNS, MHBECTULIMNTE Ha AOTOBOPHIU (POHJ, ce
CBCTOSIT CaMO OT:

1. mpexpbpasieMy IleHHM KHIMKa M MHCTPYMEHTM Ha Napu4HUS Ia3ap,
ThPIyBaHU Ha peryAupas rasap;

2. AsA0Be Ha KOJAEKTVWBHM WHBECTULIIOHHM CXeMM W/MAM Ha ApPyTU
NpeAnpUATUs 32 KOAeKTUBHO MHBECTIpaHe, KOUTO OTIOBap:AT Ha yCAOBMs Ha 44. 4, aa.
1 or 3AKUMCAIIKN (eauHCTBeHaTa My 1IleA € KOAeKTUBHO WHBeCTUpaHe B
HpexXBbpAsieMN LIeHHN KHIKA AU APYTU AMKBUAHY (PMHAHCOBY aKTUBY 110 4. 38, a.
1 ot 3AKVICAIIKMN, Ha mapuyHM cpeAcTBa, HaOpaHM Ype3 MyOAMYHO IIpejaaraHe, 1
AeVICTBa Ha IPUHIINIIA Ha pa3lipedeAeHle Ha PICKa; U AsA10BeTe My ca Oe3HaAUIHN 1
rogAexkaT Ha 0OpaTHO U3KyIlyBaHe, IIPSIKO MAM HeNpsKo, Ha Oa3a HeTHaTa CTOMHOCT
Ha aKTMUBUTEe My IIpU OTIPaBeHO MCKaHe OT CTpaHa Ha IIpUTeXXaTeAuUTe Ha AsA0Be),
He3aBJMCUMO OT TOBa, 4aAM ca ChC cejaanllie B Abp>KaBa YAeHKa, IIpY yCAOBIe Je:

a) Apyrure npeAnpuATH: 3a KOAEKTVBHO MHBEeCTUpPaHe OTIOBapAT Ha CAeAHUTe
YCAOBUSL:

aa) oAy4mnAM ca paspelleHye 3a U3BbPIIBaHe Ha ACMHOCT I10 3aKOH, ChIA1aCHO
KOJTO BBPXY TSX C€ OCBIIECTBsBAa HaA30P, KOMITO 3aMeCTHUK-TIpedceaaTeaaT Ha KOH,
pbKoBOJel ynpasaeHue ,Haazop Ha wnHBecTMIIMOHHaATa JeMHOCT”, cMATa 3a
eKBlBa/JeHTeH Ha Haj30pa CbI4acHO IIpaBOTO Ha EBpomeiickus Ccbpio3, u
CbTPYAHMYECTBOTO MeXXAY Hag30pHUTe OpPTaH!U e B A0CTaThuHa CTeIleH OCUTYPEeHO;

00) HMBOTO Ha 3amINMTa Ha IpUTEXaTeAUTe Ha ASAAO0BE B TSIX, BKAIOUUTEAHO
IpaBuJaTa 3a paslipejeleHNeTo Ha aKTUBUTe, 3a I1043BaHeTO U IIpejOCTaBsIHeTO Ha
3aeMMU Ha IIpexBbpAseMU [JeHHN KHIKa ¥ MHCTPYMeHTH Ha ITapU4HIs I1a3ap, KaKTo U
3a IpogakOaTa Ha IIeHHM KHV>Ka M MHCTPYMEHTM Ha HapW4YHMsS Iasap, KOUTO
HIpeATIpUATHUATa 3a KOAeKTUBHO MHBECTUpaHe He IpUTeXKaBaT, ca eKBMBa/JeHTH! Ha
IpaBuAdaTa M 3alllUyTaTa Ha IIpUTeXXaTeAUTe Ha As410Be Ha KOAEKTUBHU
MHBECTUILIMIOHHU CXEMU;

BB) pas3KpuBaT NepUOANYHO MHQPOPMaINs, KaTo U3TOTBAT U ITyOAMKyBaT
TOAUINHU U 6-MeCceuyH! OTJeTM, JaBallll BBH3MOXKHOCT 3a OIleHKa Ha aKTUBUTE,
IacUBUTe, IIPUXOANUTE ¥ U3BbPIIEHNTe Ollepallyl IIpe3 OTYeTHIS IIepuod, U

0) He moBeye oT 10 Ha CTO OT aKTUBUTE Ha KOAEKTUBHUTE HBECTUITVIOHHU CXEM U
AU Ha APYTUTE NPeANpIATUS 3a KOAeKTUBHO MHBeCTpaHe, Y11eTo Ipulo0BaHe ce
npeABIKAa JAa ce MU3BBPIINM, MOraT CbIAacHO ydpeAuTeAHUTe UM aKTOBe UAU
IpaBuJdaTa UM Ja ObAaT MHBECTUpPAHM OOIO B As40Be Ha APYTU KOAEKTUBHU
VMHBECTULIMOHHI CXeMU AU B APYTU NPeAIPUATUA 3a KOAEKTUBHO MHBECTUpaHe;
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3. BAOTOBe B KpeAUTHU MHCTUTYIINM, IIAaTUMU IPU IOMCKBaHe MAM 3a KOUTO
ChIIleCTBYBa MpPaBOTO Ja ObaaT M3TEIAeHM IO BCAKO BpeMe, U C gaTa 40 IlajeX He
roseye oT 12 Mecela; KpeAUTHUTe MHCTUTYLIMN B TpeTa Abp>KaBa TpsiOBa Aa cria3BaT
IpaBuda U Ja ca OOeKT Ha Haj30p, KOUTO 3aMeCTHUK-IIpeAcedareasT Ha KOH,
pBKOBOJewn ymnpasaeHue ,Haazop Ha wmHBecTmimonHata aeiHOCT’, cMsTa 3a
€KBIBaJA€HTHI Ha Te3U CbhI'AaCHO HpaBOTO Ha EBpOHeI?ICKI/I}I CBIO3.

4. (Hosa c pem. na C/ ot 28.07.2014 r.) AepuBaTuBHM (PUHAHCOBY MHCTPYMEHTH,
BKAIOUMTEAHO €KBUBAAE€HTHI Ha TAX MHCTPYMEHTH, 3a4bAXKeHIATa 10 KOUTO MorarT 4a
ObaaT M3ITbAHEHN Ype3 ITapUyHO I11alllaHe, ThpTyBaHU Ha peryAupaHi rasapu;

5. (Hosa c pemr. na CJ ot 28.07.2014 r.) gaepuBaTusHM (PMHAHCOBU MHCTPYMEHTH,
TbPTyBaH!U Ha U3BBHOOPCOBU Ma3apu, IIPU yCAOBHUE Ye:

a) OasoBuTe MM aKTMBM ca MHCTpymeHTH 1o 4a.38 aa. 1 or 3AKVMCAIIK,
(¢prHaHCOBU MHAEKCH, AVXBEHM IIPOLIEeHTN, BaAyTa MAM BaAyTHU KypcOBe, B KOUTO
KOJAeKTMBHaTa  MHBECTUIIMOHHAa CXeMa MOXe Ja UHBecTupa  CbIAacHO
VMHBeCTUIIMOHHATa CU IIOAUTHKA, OIIpejeaeHa B IpaBl1AaTa;

6) HacpemHaTa CTpaHa IIO cCJ4edKaTa C Te3n JAepluBaTUBHU (‘l)I/IHaHCOBI/I
VHCTPYMEHTU € MHCTUTYLIM: - IMIpeAMET Ha IIPpyA€eHIIral€H HaA30p, 1 OTroBaps Ha
M3 CKBaHIIA, O,ZI,O6peHI/I OT 3aMeCTHHIK-IIpeAcelaTes;

B) ca 00eKT Ha HaJe>KAHa U ITojJe>Kallla Ha IIpoBepKa eXXKeAHeBHa OlleHKa U BbB
BCEeKM MOMEHT II0 MHUIIMaTuUBa Ha KOJEKTUBHATa MHBECTUIIMOHHA CXeMa MoraT Ja
ObaaT mposadeHM, AUKBUAMPAHU UAM 3aKpUTU dYpe3 odceToBa cgelKka IO
CIIpaBeAAVBa CTOVIHOCT;

B TaGamnia 1. e mpeacTaBeHa CTPYKTypa Ha akKTUBUTE, KbM KOSITO (POHABT I11e ce
CTpeMH Aa ce IpuAbpKa.

Tabama 1. CTpykTypa Ha aKTUBUTE

(Mam. c pemr. na CA ot 20.12.2016r1. 1
27.08.2018r.,14.05.2021 1., 23.09.2021r.
21.12.2022 r.)A) akjum B ApPy>KecTBa,

ThpryeMu pasa u ApyTu
IIpexXBbpAseMI [IeHH! KHIKa,
€KBMBAACHTHM Ha aKLIUN B APY>KeCTBa, A0 90%
AOITyCHaTU A0 UAM ThpPTyBaH! Ha
peryaupan nasap no ya. 152, aa. 1mu2
ot 311PV nan Teprysanmu Ha ApyT
peryaupaHt nasap B PerryOanka

bbarapusa nan appxasa
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4/1eHKa,(PyHKIIMIOHMpaIl] pe4OBHO,
IpU3HAT ¥ MyOANYHO AOCTBIIEH, KaKTO
U AOITyCHAT! 3a ThPTOBUS Ha
odunmaseH nasap Ha poHA0Ba Hopca
AU THPTYBaHU Ha APYT peryAnpas
rasap B TpeTa Abp>KaBa,
JyHKUMOHMpaI] pe4OBHO, IPMU3HAT I
1yO0AMYHO AOCTBIIEH, KOMTO € BKAIOYeH
B CIIICBK, 0400peH oT KoMucusiTa 3a
¢puHaHCOB Hag30p MO IpeAl0>KeHNe Ha
3aMeCTHUK- IIpeAceaaTesl. AN e
II0COYeH B 44.7 aa.2 ot IlpaBuaara Ha
dpoHga;

B)(Mawm. ¢ pemt. na CJ ot 14.05.2021 u
23.09.2021r. n 21.12.2022 r.) HaCKOpO
U3AaAeHN aKI[UY VAV APYTU
HIpexXBbpAseMI [IeHHN KHITKa,
€KBIBaJA€HTHII Ha aKIINM, aKO YCAOBUTa
Ha eMICHsITa BKAIOYBAT [IOeMaHe Ha
3a4bAXKeHIe Aa ce VCKa AOITyCKaHe I Ja
ObAaT AOMyCHATHU B CPOK He MO-ABABI OT
eAHa ToAVHA OT U3/AaBaHeTO UM 3a
THPTOBII Ha opUITMALEH ITa3ap Ha
¢dpoHg0oBa OOpca nAM APYT peryanpaH
rasap, pyHKLUVOHMpaI] pe4OBHO,
IIpU3HAT U MyOANYHO AOCTBIIEH, KOITO
€ BKAIOYeH B CIIICBK, 0400peH
Komucusra 3a ¢puHaHCOB HaA30p IO
IpeJA0>KeHle Ha 3aMeCTHIK-
npeaceaareas . AU € IIOCOYEeH B 4.7
aa.2 or Ilpasnaara Ha poHAa

A) Msm. c pemr. na CA ot 20.12.2016r.,
27.08.2018r. ,14.05.2021r. n 23.09.2021r. u
21.12.2022 r.) obauranum, Apyru
ABATOBY IIEHHU KHIKa I MTHCTPYMEHTH
Ha ITapu4HKsA [1a3ap, AOIyCHaTU 40
TBPTOBMS VA ThPIyBaHM Ha peryANnpaH

nasap no ua. 152, aa. 1 u 2ot 3110

AV ThPIyBaHU Ha APYT peryaupaH

nasap B Penybanka brarapns,

Ao 50%
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$yHKUIMOHMpaI] pe4OBHO, ITPU3HAT U
1yOAMYIHO AOCTBIIEH AN ApYTa
Abp>KaBa 4JeHKa UAM AOIyCHATH 3a
THPTOBM: Ha opUIMaleH Ma3ap Ha
¢ong0Ba OOpca 1AM ThbpryBaH!U Ha APYT
peryaupas nasap B TpeTa Abp>KaBa,
JyHKITMOHMpAI] peAOBHO, IPU3HAT I
11yOAMYHO AOCTBIIeH, KOMTO € BKAIOYeH
B CIIICBK, 0400peH oT KoMucusiTa 3a
(puUHAHCOB HAaA30p IIO MpejJl0>KeHNe Ha
3aMeCTHUK-TIpejcejaTeas NAN e
II0COYeH B 44.7 aa.2 ot IlpaBuaara Ha
dpoHga;

B)(n3m. ¢ pemr. va CJ ot 27.08.2018r. n
14.05.2021 r. 1 23.09.2021r. 1 21.12.2022
I.) IpexXBbpAseMU [IeHHM KHVKa 1
MHCTPYMEHTU Ha ITapUyYHUs 11a3ap,
eMUTHPaHU AU TapaHTUPaHU OT
Pernrybanka bbarapus, apyra gbp>kasa
4y/JeHKa AU TpeTa Abp>KaBa, TeXH!
pernoHaAHM ¥ MeCTHU OpraHu, UAN
nyOAmMdHa MeXJAyHapojHa
OpTraHM3aIys,B KOATO YAeHyBa IIOHe
e/Ha Abp>KaBa YAeHKa, AOIyCHATH A0
AU ThPTyBaHM Ha peryAupaH 1nasap Io
ya. 152, aa. 1 u 2 31OV nan Teprysanmn
Ha ApYT peryaupad nasap B Penry0anka
bobarapus, pyHKIIMOHMpAIT] peAOBHO,
IIPU3HAT ¥ IyOAMYHO A4OCTBIIEH UAN
Apyra Abp>KaBa YAeHKa 1AM AOITyCHaTI
3a TLProsus Ha opUIMajeH Ia3ap Ha
¢dpoHgoBa OOpca 1AM ThPTyBaHU Ha APYT
peryaupan masap B TpeTa Abp>KaBa,
{yHKIMOHMpaI] peAOBHO,IIPU3HAT 1
11yOAMYHO AOCTBIIEH, KOWTO € BKAIOUeH
B CIIICBK, 0400peH oT Komucusra 3a
$puHAHCOB HaA30p IIO MpeJJ0>KeHNe Ha
3aMecTHUK-TIpejcesaTes. UAN e
IIOCOYEeH B 4a.7 aa.2 ot Ilpasuaara Ha

doHaa;
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B)(Mawm. ¢ pemr. na CJ ot 14.05.2021r. n
23.09.2021r. 1 21.12.2022 r.) HacCKOpo
u3jAajAeHN AbATOBU 1IeHHU KHIKa, aKo
yCAOBMATA Ha €MUCHSATa BKAIOYBAT
roeMaHe Ha 3a/bAKeHIe Ja ce MCKa
AOITycKaHe 1 4a ObJaT AOIIyCHATU B
CPOK He II0-AbABT OT e4Ha ToAMHa OT
M3JaBaHeTO UM 3a ThPTOBM Ha
oduinaseH nazap Ha poHA0Ba Oopca
UAN APYT peryAupa rnasap,
(yHKUIMOHMpAI] pe4OBHO, IIPU3HAT I
11y0AMYHO AOCTBIIEH,KOMTO e BKAIOYeH B
CINCBK, 0400peH oT Komucusira 3a
¢uHaHCOB Hag30p MO IpeAA0>KeHNe Ha
3aMeCTHIK- IIpejceJaTesl. UAU e
II0COYeH B 4a.7 aa.2 ot Ilpasuaara Ha

dpoHaa;

Js10Be Ha APYTU KOAeKTUBHU
VMHBECTUIIVIOHHN CXeMU, VI/MAU Ha APYTU
HPeAIPUATHUS 3a KOAEKTUBHO
MHBeCTMpaHe, KOUTO OTTOBapsT Ha
ycaoBusATa Ha 4a. 4, aa. 1 or
SAKNCAIIKN, He3aBucMMO OT TOBa
Aaau ca CbC cejaaunilie B Abp>KaBa
yaeHKa Ha EBpornerickust cb1o3, ipu
yCAOBUE, 4e APYTUTe IPeANIpuATIA 3a
KOAeKTUBHO HBeCTUpPaHe OTTOBap:AT Ha
ycaosusATa B4a.38, aa. 1, 1.5,06."a" n
0."0" or 3AKMCAITKIN

Ao 10%

(dom.c pemr. Ha C/ o1 16.06.2014 1. 11
usM. ¢ pert. Ha CJ ot 20.12.2016 1.
,14.05.2021r. , 23.09.2021r. 1 21.12.2022
I.) AepuBaTUBHYI PUHAHCOBU
MHCTPYMEHTH, BKAIOUUTEAHO
eKBJMBA/JEHTHI Ha TSX MHCTPYMEHTH,
3aAbAKEeHNsATa 110 KOMTO MOTaT Aa
ObAaT U3ITbAHEHN Ype3 ITapUIHO
IAalaHe, TbpTyBaHM Ha peryAmpaH
nasap B PennyOanka bparapms,
yHKIMOHMpaI] pe4OBHO, IPMU3HAT U

o 25%
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1y0AMYHO AOCTBIIEH, APYyTa AbpP>KaBa
4YJeHKa AU TpeTa Abp>KaBa,
¢pyHKIIMOHMPaI] peAOBHO, IPU3HAT U
1yOAMYHO AOCTBIIEH, KOMTO € BKAIOUeH
B CIIICBK, 0400peH ot Komucusira 3a
¢purHaHCOB Hag30p MO IIpeAA0>KeHNe Ha
3aMeCTHUK-TIpeJceaTeas. UAU e
IocoyeH B 44.7 aa.2 ot IlpaBnaara Ha
¢onaa, KaKTO U JepUBATUBHU
(prHaHCOBU MHCTPYMEHTH, ThPTYBaHU
Ha M3BBbHOOPCOBU ITa3apy, KOUTO
OTTOBapsIT Ha 3aKOHOBUTE U3MCKBAHII
cbraacHo ua. 38, aa. 1, . 8 or
3AKNCAITKIM

APYTU AOIIYCTUMM OT 3aKOHa
IIpeXBbPASIEMI [[eHHI KHIKA U
VHCTPYMEHTU Ha [TapuUIHIs [1asap,

U3BBH [I0COYEHNTE [I0-TOPE, o
Ao 10%
BKAIOYMTEAHO TaKMBa, KOUTO He ca
AOIIyCHATH A0 M/MAM THPIyBaH!U Ha
peryamnpat masap, A0KOAKOTO €

paspenieHo OT 3aKOHa

Baorose B KpeguTHI MHCTUTYLIN,
[1AaTVIMU IIPY TIOVICKBaHe MAY 3a KOUTO
ChIIIeCTBYBa IIPaBOTO Aa ObaaT A0 100%
U3TErJeHN 110 BCAKO BpeMe, U C JaTa A0

Iajex He rmosede oT 12 mecerja

54. (M3m. c pemr. Ha CA ot 28.07.2014 r. m 14.05.2021r.)VIHBeCTUIIMOHHM
OrpaHMYEeHMsI

(1) YopaBasABaIoTo A4py>KecTBo He MOXKe 4a MHBeCTUpa osede OT 5 Ha CTO OT
akTusuTe Ha PoHAA B IIpeXBbpAseMM LIeHHN KHIDKa VA B MHCTPYMEHTH) Ha ITapUYHNA
nasap, u3jajeHu oT eAHO AUlLle.

(2) YnpapasBamoTo Apy>KecTBO He MOXe Ja MHBecTupa 1mosede ot 20 Ha CTO OT
akTuBuTe Ha PoHAa BBB BAOIOBE B €4Ha KpeAUTHa MHCTUTYIMA 110 ua. 38, aa. 1, 1. 6
SAKCHATIKIN.

(3) Puckosara excriosunus Ha PoHga KbM HacpeljHaTa CTpaHa IO CAeAKa C
AepuBaTusHI (PUHAHCOBYM MHCTPYMEHTH, ThPIyBaHM Ha M3BBHOOPCOBU I1asapy, He
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MOKe Ja Haaxpbpas 10 Ha cTO OT aKTMBUTe, KOTaTO HacpelllHaTa CTpaHa e Kpe4UTHa
yHcTUTYus 110 4a. 38, aa. 1, 1. 6 3SAKCU1ATIK, a B octanaanTe caydau - 5 Ha CTO OT
aKTUBUTE.

(4) YopasasBalioTo A4py>kecTBo MOKe Ja nHBecTupa 40 10 Ha cTo OT akTUBUTE
Ha PoHJa B IIpexBbpAsdeMH 1IeHHU KHIDKa MAYM B MHCTPYMEeHTHU Ha Iapu4HusA I1asap,
u3jzajeHN OT eAHO AMlle, IIPU yCAOBMe 4ye OOIaTa CTOMHOCT Ha MHBECTUIIUNTE B
AMIiaTta, B KOUTO ce MHBeCTMpaT HoBede OT 5 Ha CTO OT akTusuTe Ha PoHAa, He
Haasuasa 40 Ha cTo oT akTuBKUTe Ha PoHga. OrpaHnyeHNeTo MO U3pedeHre IbPBO
He ce IIpuJara OTHOCHO BAOIOBeTe B KPeAUTHU WMHCTUTYIIUM, BBPXYy KOMUTO ce
OCBIIIeCTBsIBa IIpyJeHIMadeH HaA30p, KakKTo M KbM CAeAKNUTe C M3BBLHOOPCOBO
THPTYBaHU AepUBaTUBHI (PMHAHCOBY MHCTPYMEHTH C Te3 MHCTUTYIIUAL.

(5) Nsm. ¢ pemr. Ha CA ot 30.06.2021 r. ) HezaBucumo ot orpanmndeHusTa 1o aa.
1 -3, DoHga He MOXe Aa KOMOMHIPa MHBECTULININTE B IIPEXBbPASIEMU LIEHHN KHIDKA
MAV MTHCTPYMEHTH Ha apU4HMA I1a3ap, UdjajdeHu OoT eAHO ANIle, BAOTOBeTe IIpY TOBa
AN1Ie, KaKTO M €KCIIO3UIIMATa KbM ChIIOTO AM1le, Bb3HMKHAAa B pe3yATaT Ha CAeAKM C
U3BBHOOPCOBO THPIYyBaHU AepPUBaTUBHY (PMHAHCOBY MHCTPYMEHTH, KOTaTo B pe3yATaT
Ha TOBa KOMOMHIpaHe o0IllaTa CTOMHOCT Ha Te3) MHBeCcTuLN 11e Haasuiy 20 Ha cTo
OT aKTUBUTE 1 .

(6) YrpaBasBaIioTo Apy>kecTBO MOXKe Ja MHBecTupa 40 35 Ha CTO OT aKTUBUTe
Ha QoHAa B IIpexBbpAseMM IIeHHM KHIVDKa M MHCTPYMEHTM Ha IlapuyHuA I1asap,
U34a4eHU OT e4HO ANIIe, aKO 1IeHHNUTe KHIKa M MHCTPYMeHTHUTe Ha NapU4HIs I1a3ap
ca u3jageHu uAu rapantupanu ot Peny6amnka bbrarapus, apyra Abp>kasa 4A€HKa, OT
TEeXHU permoHaAHU MAM MECTHU OpraHy, OT TpeTa Abp>KaBa MAU OT IyOANYHA
MeX/AyHapo/AHa OpraHmu3aliys, B KOsTO 4AeHyBa IIOHe eAHa Abp>KaBa 4AeHKa.

(7)(M3m.c perr. na CA ot 30.06.2021r. 11 21.12.2022 r YripaBAsBanjoTo A4py>KeCcTBO
MOXe Ja MHBeCcTupa A0 25 Ha cTo OT akTuBuTe Ha POHAA B MOKPUTH OOAUTALIUIL.
OOmjata CTOVHOCT Ha MHBeCTUIIMUTE TII0 U3pedeHUe IbPBO, HaAXBbPASIIIN
OrpaHNYeHNeTo O ad. 1 3a eKCIo3nIum KbM e4UH eMIUTEeHT, He MO>Ke Ja HaAXBbpPAs
80 Ha CTO OT aKTMBUTe Ha KOAEKTMBHAaTa MHBeCTUIIMOHHA cxema.(8) (VI3Mm. ¢ pemr. Ha
CA4 ot 30.06.2021r.)I IpexpbpasgemMnuTe [eHHM KHIKA I MHCTPYMEHTHTE Ha ITapU4HIs
Iasap I10 aa. 6 1 7 He ce B3eMarT IIpe/ABIi/ 3a lleATe Ha OTpaHMYeHNeTo 10 aa. 4.

(9)(Nsm. c pemr. Ha CA ot 30.06.2021r.) VIHBeCTMLIMOHHNUTE OTpaHNYeHNs 110 al.
1 — 7 He Morar ga 6b4aT KOMOMHMpPaHH, KOTaTO B pe3yATaT Ha TOBa KOMOMHIpaHe
oOIaTa CTOMMHOCT Ha WHBECTUIIMNUTE Ha KOAEKTUBHATa MHBECTUIIMOHHA CXeMa B
IpexBbpAseM 1IeHHM KHIKa MAM MHCTPYMEeHT!U Ha apU4yHU: Hasap, U3JaleHu OT
€4HO AMNlle, BAOTOBeTe IpM TOBa AMIle, KaKTO M eKCIIO3UIMATa KbM CBIJOTO AUIIE,
BB3HIKHAa B pe3yATaT Ha CAEAKM C AepUBaTUBHN (PMHAHCOBY MHCTPYMEHTY ChIAacHO
aa. 1 -7, me Haasumu 35 Ha CTO OT aKTUBUTE .

(10) (Mam. ¢ pemr. na CA or 30.06.2021r.) ApykecTsaTa, BKAIOYeHNM KbM elHa
rpyna 3a IjeAuTe Ha CbCTaBsHE Ha KOHCOAUAMPAH (PUHAHCOB OTYET CBIAACHO
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IpU3HATUTEe CYeTOBOAHM CTaHAAPTH, Ce pasraexxaT KaTo e4HO Aulle IpU IpularaHe
Ha OrpaHIYeHusITa 110 IpeAXOAHUTe aAHel.

(11) Obmara CTOMHOCT Ha MHBECTULIMITE B IPeXBbpAseMU IIeHH! KHIKa UAU
MHCTPYMEHTH Ha Napu4HMU: I1a3ap, eMUTHpPaHU OT Apy>KecTBaTa B e4Ha IpyIla, He
MOXe sa HagpuinaBa 20 Ha CTO OT CTOMHOCTTA Ha aKTHMBUTE Ha KOJAEKTMBHATa
MHBECTUIIMOHHA CXema.

(12) Aorosopuusat PoHg He MOXKe ga TPKUAODIMBa ITIOBeYe OT:

1. aeceT Ha cTO OT aKkITUKTe Oe3 IIpaBo Ha riac, u3jaseHu oT eAHO ANLIe;

2. aeceT Ha CTO OT OD0AUTalIUUTe UAU APYTU ABATOBU IIeHHU KHIKa, U3AaleHn
OT €AHO AUIIE;

3. ABageceT M HeT Ha CTO OT ASA0BETe Ha eaHa KO/JEKTMBHA MHBECTUIIMOHHA
cxeMa MAU APYIO HpeAlpUsTHe 3a KOAeKTMBO MHBeCTHpaHe, KOeTO OTTOBapsl Ha
M3UCKBaHMsATA Ha 44. 4, aa. 1 SAKCUTTAKY;

4. azeceT Ha CTO OT MHCTPYMeHTITe Ha IapUYHI: [Ta3ap, U34aaeHu OT e AHO AUIle.

(13) Orpannuennsra 1o aa. 1012, 1. 2, 3 u 4 He ce mpuaarat, Korato B MOMeHTa
Ha IpuAoOuBaHe Ha IIOCOYeHITe MHCTPYMEeHTH YIIpaAsBallloTO APY>KeCTBO He MOXKe
Aa m3uucamu OpyTHaTa CyMa Ha AbATOBUTe IIeHHM KHV>Ka, Ha MHCTPYMEHTHUTe Ha
MapU4HIs a3ap MAM HeTHaTa CTOMHOCT Ha eMUTUPaHUTe IIeHHU KHIDKA.

(14)(M3Mm. c pemr. Ha CA ot 30.06.2021r.)PoHaa MOXKe Aa MHBeCTUpa He IIOBede
ot 10 Ha cTO OT aKTUBUTE CU B A5A0B€ Ha €4Ha U ChIja KOAeKTVBHA MHBECTUIIMOHHA
cxeMa MAM APYIO HpeAlpusATHe 3a KOAeKTMBHO MHBecTupase 110 4a. 38, aa. 1, 1. 5,
He3aBMCUMO JaAl e ChC cegaaulile B Abp>KaBa 4AeHKa AU He

(15)(M3m. ¢ pemt. Ha CJ ot 30.06.2021r.)

KoraTo xo4exTyuBHa MHBECTUIIMIOHHA CXeMa MHBeCTIpa B As5110Be

Ha APyTU KOAEKTMBHM MHBECTUIIVIOHHI CXeMU UAN APYIU IpeANpUsATISA 3a KOAKTUB
HO MHBeCTUpaHe, yIIpaBAsBaHN IPsKO UAM 110 geAeTalys OT yIIpaBAsBaIioTo I
APY>KeCTBO AU OT APYTO APY>KeCTBO, C KOeTO YIIPaBAsIBaIllOTO 11 4PY>KecTBO e
CBbp3aHO ype3 0010 yIpaBAeHle UAM KOHTPOA, AN 9Ype3 3HaYUTeAHO IIPIKO AU
HeIPsIKO yJdacTye, yIIpaBAsBallloTO 11 APY>KeCTBO UAU APYTOTO APY>KeCTBO HsAMaT
IIpaBo Ja CbOMpaT TaKCy OT MHBeCTUpaliaTa KOAeKTMBHa MHBeCTUIIMIOHHA cXeMa IIpu
npogak0ara 1 0OpaTHOTO U3KyIyBaHe Ha As/10BeTe

Ha KO/AeKTMBHITE MHBEeCTULIVIOHHN CXeMMU UAV APYTUTe IPeApUITUS 3a KOAeKTUBHO
MHBeCTUpaHe, B KOUTO Ts MHBeCTUpa.

(16) ITpu Orpanuyennsita o IpeAxoAHUTe aAHeN He ce IIpuAaraT, KoraTo ce
yIIpa>kHsABAT IIpaBa Ha 3allcCBaHe, IIPOM3TUYAIIN OT LJeHHM KHVDKA U MHCTPYMEHTH
Ha ITapu4HMs [1a3ap, KOMUTO Ca 4acT OT akTusuTe Ha PoHja.

(17)(Mam. ¢ pemr. na CA ot 25.10.2016r.)I Tpn HapyieHne Ha MHBECTULIVIOHHUATE
orpanmyenns 1o HacrosamuATr Ilpocnexr n 3AKVICAIIKIM no npudmHuM u3BBH
KOHTpO/a Ha yIIpaBAsBaIlOTO APY>KEeCTBO UAM B pe3yATaT Ha yIIpa>kHsBaHe IIpaBa Ha
3aIycBaHe, YIIPaBAsSBalllOTO APY>KeCTBOIPMOPUTETHO, HO He IT0-KBCHO OT 6 (II1ecr)
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Mecella OT Bb3HMKBaHe Ha HapyIIeHNeTO, upe3 CAeAKU 3a MHpodaxkba IpusexJa
akTyBUTe HaPOHAA B CHOTBETCTBIE C MHBECTUIIMIOHHNTE OTPaHNYEHI:], KaTO OTYNTA
MHTepecuTe Ha NpuUTeXaTeAuTe Ha Asg40Be. B Te3am cayyam ynpasasBalioTo
APY>KecTBO e AABbXHO B 7-AHeBeH CPOK OT M3BbpIliBaHe Ha HapyIlIeHIeTO 4a YBeAOMU
K®H, kxaro mpegocrasu mHpopMmanms 3a NPUIMHNUTE 3a BL3HMKBAaHETO My U 3a
IpeAIIpueTUTe MePKI 3a OTCTPaHABaHETO MY.

(18)(Hosa c pemr. na C/ ot 21.12.2022 r.) Obmiara CTOMHOCT Ha €KCHO3UIIMATa Ha
®oHaa, cBbp3aHa C AepUBaTUBHM (PUHAHCOBY MHCTPYMEHTH, He MOXe Ja Obge Io-
roasiMa OT HeTHaTa CTOVMHOCT Ha akTusute My..Y/ musumcasgsa oOlaTta pucKoBa
eKcrios3nnus Ha poHAa IO MeToAa Ha ITOeTUTe 3a4bAXKeHN L.

(19) (Hosa c pemr. na CA ot 21.12.2022 r.) doroBopHuAT POHA MOXKe Aa MHBeCTHpa B
AepuBaTuBHI PMHAHCOBY MHCTPYMEHTH IIPU ClIa3BaHe Ha OTpaHNYeHNATa 110
aaunen 8,10,11 u ipu ycaoBue, 4e eKCIIO3UIMATa Ha Oa30BMUTe aKTUBY KYMYAaTUBHO
HEe HagXBbpAs OrpaHndeHus:ATa o aa. 1 - 11.

5.5. Pea 3a nmpmuBanyaHe Ha 3aeMHU cpeacTBa OoT ¢poHaa(u3M. ¢ pemt. Ha CJ ot
22.05.2018r.)

JoroBopHmAT POHJ, KaKTO U YIIPaBASBaIOTO APY>KeCTBO 11 OaHKaTa AeTro3nTap,
KOraTo JelicTBaT 3a CMeTKa Ha AOTOBOpHU: (OHJA, He MoraT Ja IOA3BaT 3aeMI.
Hacrosamusar Ilpocnekr aomycka CKAIOYBaHETO Ha JAOTOBOP 3a 3aeM CaMO Caed,
roJly4JaBaHe Ha IIpeJBapuTeaHOTO paspemenne or KOH mno mpesaoxenme nHa
3amecTtHuk -npeacejareas Ha KOH, pokosogem ynpasaenne ,Hagsop Ha
VMHBECTUIIMOHHATa AeMHOCT” U IIpU €AHOBPEMEeHHOTO CIIa3BaHe Ha CAeAHNUTe yCAOBI:

1. 3aemMBT Aa e HeoOXOAMM 3a IOKpMBaHE Ha 3aAbAKEHUTa IO OOPaTHOTO
U3KyIlyBaHe Ha As1410Be Ha AOTOBOpHIS POHA;
2. 3aeMbT ga He HagsuIasa 10 Ha cTo OT akTUBUTE Ha POHAQ;

»

CPOKBT Ha 3aeMa Ja e He II0-AbABI OT 3 Mecella;

4. ycaoBusTa Ha AOTOBOpa 3a 3aeM Ja He ca I10-HeOAaronpusATHI OT OOMYaliHITe

3a rasapa.
5. saeMogaTea 1o 3aema Aa Obae OaHKa, C M3KAIOUeHNe Ha OaHKaTa AeIto3uTap.
Iloassanero Ha 3aeM 0Oe3 mpeasapureaHo paspemenne Ha KOH mno

npeadoKeHe Ha 3aMecTHUK-TIpeAcesaTeass Ha K@®H, pbkosogeny yrpasaeHne
,Haazop Ha nHBeCTULIIOHHATa AeTHOCT”, € HeAeJICTBUTEAHO CIIPsIMO IpUTeXKaTeAnTe
Ha As140Be. 3aeMbT He ce B3eMa IpeABl/ IIpU M34YMCAsBaHe Ha HeTHaTa CTOVHOCT Ha
aKTVBUTE Ha AOTOBOPHILI (POHA,.
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6. IIPABU/A 3A OLIEHKA HA AKTUBUTE

IlpaBnaara 3a oreHka Ha mopTdeiida M OIpeieAsHe Ha HeTHaTa CTOMHOCT Ha
akKTUBUTe ca IIpuAoXeHM KbM Ilpocrmekra m ca HepadgeaHa 4YacT OT
Hero.(ITpnaoxenne Nol)

6.1. OnnpeaeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBITEe

HetHa cToifHOCT Ha akTuBUTe Ha POHAA Ce M3UMCAsIBA KaTO OT CTOMHOCTTa Ha
BCMUKI aKTMBM, M34mcAeHn cbraacHo IIpaBmaaTta 3a olleHKa Ha moprtdeiida u
orpeJeAsHe HeTHaTa CTOMHOCT Ha aKTUBIUTE, Ce M3BaAV CTOVHOCTTA Ha 3a4bAXKEHIATA.

6.2. UYecrToTa Ha M3UYMCASIBAHE Ha IIEHUTE Ha As110BeTe

1) Hertnara cTOMIHOCT Ha aKTMBNTe, eMICHMOHHATa CTOMHOCT U IleHaTa Ha OOpaTHOTO
U3KyIlyBaHe Ha eAVH AsA Ce U3UMCASBAaT U OIIOBEeCTsABAT eXXeAHeBHO, Ha Oasza
aKkTMBUTe Ha POHAQA 3a TPEAXOAHIL J€H.

2) B caywanure, xoraTo He ce IMpoBeXKJa ThHPIOBM: Ha MecTa 3a ThPIOBMS B AeHs Ha
OlleHKa, I10cJAejBallla OlleHKa Ha aKTMBUTE Ce M3BbpIIBa 3a A€Hs Ha IlocAejHaTa
TBPTOBCKA CeCY, IIPeAXO>KAAIll AeHsI Ha OLleHKaTa.

6.3. Taxkcu, cBbp3aHu C eMUTHPaAHETO M OOPaTHOTO M3KYyIlyBaHe Ha
asiaosete(VIsm. pemr. Ha CA ot 23.09.2021 , 11.04.2022 1. 11 17.12.2025r.)

Asaaosete Ha A0roBOpHMA (POHJ Ce MpUAOOMBAT IO €MUCUMOHHA CTOIHOCT,
OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTEe Ha eAuH AsSA4 KbM JaTaTa Ha
oIlpeJeAsHeTO 11, yBeAdeHa C pa3xoAuTe 3a eMUTHpaHe B pasMmep Ha 1,5% oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €AVH As4, KaTO 3a KAMEHTN MHBeCTUpaIly CyMH B IIO-
roaeMu pasMepu Ije ce IipuaaraT CAeAHUTe OCTBIIKMU : 3a MHBeCTMpaHM cyMu oT 51
129,70 espo a0 127 822,97 espo — 1%; 3a cymm Hag 127 822,97 espo 0,5%. Orcrpnkure
Ba’KaT 3a BCsKa OTJeAHa IOpbuka Oe3 HaTpyIlBaHe, C M3KAIOUeHMe HacAydauTe II0
41.22, aa.4 ot IlpasuaaTa Ha poHga, KOraTO KAMEHT e IIpeBea CyMa 3a ITOKyIIKa Ha
As10Be U e 1oJaA IIOPBUKU C OTAOXKeHa JaTa Ha U3IIbAHeHHUe . B To3u cayuan 3a
onpeJeAsiHe Ha OTCTBIKNUTE ce B3eMma IpeABl/ IdaTa IIpeBedeHa cyMma IIo
HaOupaTeAHaTa CMeTKa He3aBUCIMO OT OpOsI U CTOMHOCTTa Ha OTAOXKeHUTe ITOPBUKI.

(Mam. c pemr. na CJ ot 26.04.2016r., 23.09.2021r. n 21.10.2021r.) Aaa0BeTe Ha
AOTOBOpHIS (POHJ, Ce U3KYITyBaT 0OpaTHO 10 IleHa Ha 00paTHO M3KyIlyBaHe, paBHa Ha
HeTHaTa CTOMHOCT Ha aKTMBITe Ha eAMH 4514 KbM JaTaTa Ha onpegeasiHeto 1. Korato
npu oOpaTHO M3KynyBaHe Ha Asia0Be oT Komnac '106b4 Tpenac, HeTHaTa cyma
OT 0OpaTHOTO U3KyIlyBaHe ObJe MHBECTHpaHa B e4Ha AU ITIOBeue OT OCTaHAaAUTe
KOAEKTUBHM WMHBeCTUIIMOHHM cxemu, ynpasasBanm ot Kommnac Musectr A,
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MOPBUKNUTE 3a eMUTUpaHe U OOpaTHO M3KyIlyBaHe cCe U3I'bAHABAT IO HeTHa
CTOVIHOCT Ha aKTUBUTE Ha eAVMH ASA.

3a cMeTKa Ha IpuUTe>KaTeAuTe Ha AsA0Be ca U pa3Xxo4uTe 3a IIPeBO/ Ha CyMU I10
DOaHKOB ITBT, KaKTO U 3a AONBAHUTEAHM YCAYTM KaTO M3jaBaHe Ha Jelo3uTapHa
pasmucKa, M3IpallaHe Ha IMOTBBPXKAEHMS 3a ITOKYIKa/OOpaTHO W3KyIlyBaHe Ha
As10Be, OTYeTU U APYTM AOKYMeHTH IIO IomiaTa. Tesm pasxoau He ce BKAIOYBAT B
eMICHMOHHAaTa CTOMHOCT Ha 3aKyIlyBaHUTe As/10Be, CbOTBETHO B IleHaTa Ha OOpaTHO
U3KYIIyBaHe.

IIpu npomsHa Ha pasMepa Ha pa3XoAuTe 3a eMUTUPaHe 1 00paTHO U3KYIIyBaHe
Ha As/]0BeTe Ha AOTOBOPHU: (POHA, C KOUTO Ce yBeAndaBa eMICHOHHATa CTOIHOCT,
CbOTBETHO HaMaAsBa IleHaTa Ha OOpaTHO M3KYIlyBaHe, YIPaBAsBaIllOTO APY>KeCTBO
yBeAOM:Ba IpUTeXKaTeAUTe Ha As140Be, Uype3 IyOAMKalMs Ha MHTepHeT CTpaHUIlaTa
Ha yHIpaBAsIBallOTO A4PY>KeCTBO, BKAIOYUTEAHO U Ype3 akTyaamsanus Ha IIpocriexra,
He3a0aBHO cae/ 0400peHNeTo Ha IPOMEeHUTe B IIpaBniaTa Ha pOHAA OT 3aMeCTHUK-
npeacegareas Ha KOH, pwkosogem ynpasaenme ,Haaszop Ha mHBecTuMmumonHara
aenHoct” .

6.4. Haumunanre, MecTaTa 1 YecToTaTa Ha IyoAMKyBaHe Ha Te3u reHn(VsMm. ¢
pem. Ha C/ ot 11.04.2022 r., 18.04.2022 r. 11 21.12.2022 1.)

Ao Kpasi paDOTHIS AeH, B KOMTO e M34MCAsABaT eMICUOHHATa CTOMHOCT U IleHaTa
3a 0OpaTHO U3KyIlyBaHe, YIIPaBAsSBaIllOTO APY>KeCTBO M3BbLpPIIBA OIIOBECTsABaHe Ha
nHpopMalnsATa 3a U3BbpIIeHaTa OlleHKa upes:

* BBBeXKJaHe Ha JaHHM Ha MHTepHeT CTpaHUIIUTe Ha YHIpaBAsSBallOTO
ApyX(eCTBO/,ZI,OFOBOpHI/I}I Cl)OHA, BKAIOUUTEAHO, HO He 3aAbAXUTEAHO Ha
VHTepHeT cTpaHunute Ha bBAY //punancosa Meayist/areHs;

* pyHQOPMAIIMOHHO TabA0 B 0prca Ha YIIPaBASIBAILLIOTO APY>KeCTBO.

* B gombanenne Ympasassamoro JpyxkecrBo mpeacrassa Ha Kommcnsa 3a
$uHAHCOB HaA30p M MyOAMKyBa Ha CBOATAa MHTEPHET CTpaHUIIA BEAHBXK
MeceuyHO 00OoOmeHa MHpOpMalMsa 3a OOsBEHUTE €MIUCUOHHU CTOMHOCTU U
IIeHM Ha 0OpaTHO U3KyIyBaHe Ha Asa0BeTe Ha JorosopHus PoHA B CPOK 40 TpU
paboTHIU AHM OT Kpas Ha Mecena. VIHdpopmanusara cbAbp>ka JAaHHUTe,
rocouenn B 4a.77 ot Hapea6a Ne 44 na KOH 3a nsnucksaHmsTa KbM AeIHOCTTa
Ha KOAeKTVUBHUTE WHBeCTUIIMOHHM CXeMH YIIpaBAsBaIlluTe ApPY>KecTBa,
HaIlMIOHAAHUTEe MHBECTUIIVIOHHM (POHAOBE, aATepHATUBHITE MHBECTULIIOHHU
¢ong0Be 1 AmunaTa, yrpapAsgBaliy aATepHAaTUBHU MHBECTUIIMOHHM (POHAOBE
(,Hapeaba 44”).
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7. BL3HATPAXAEHUS, IAATUMU OT 40TOBOPHMSI ®OH/,

71. (M3m.c pemr. Ha CA ot 23.09.2021r. , 21.10.2021r. 1 21.12.2022 r.)Hauns Ha
M3dNcAssBaHe Ha Bb3HarpakAeHNeETO Ha YIIPaBAsIBa[OTO APYKECTBO

BbsHarpakaennero Ha YrpasassaioTo Jpy>kecTso 3a ynpasaeHne Ha PoHaa e paBHO
Ha 1,5% oT cpegHaTa rognIHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa.

YnpaBasBalioTo 4py>kKecTBO HaulCAsIBa yTOBOPEHOTO Bb3HarpakeHue exke4HeBHO Ha
O6asa odunmaaHo oOsBeHaTa IpeAXOAHa HeTHa CTOMHOCT Ha aKTUBHUTE.
Bb3HarpakaeHneTo Ha yIpaBAsiBallloTO APY>KeCTBO ce HaulCAsBa BCeKU pabOTeH AeH
KaTO HaulMCAeHNUTe IIpe3 Mecella JAHEBHU Bb3HarpakKJeHMs ce 3allJallaT Ha
yIIpaBAsABaIlOTO A4PY>KeCTBO CyMapHO 3a eauns mecell, 40 10-To 4ncao Ha caeaBamys
Mecell.

Pasxogure no sanmcsaHe(IIOKyIIKa), C KOWTO Ce yBeAndaBa HeTHaTa CTOVMHOCT
Ha aKTUBUTe Ha eAMH 4514 Ha (POHAA U Ca BKAIOYEHM B IleHaTa Ha 3aIlyicBaHe(ITOKYyTIKa)
Ha eAVIH 454, Ca pa3XoAM, U3BbPIIeHN OT YIIpaBAsABaIlOTO APY>KeCTBO, IIopaAul KOeTO
CbOTBETHUTE IIPUXOAM Ce BHACAT B I1043a Ha YIIpaBASABaIJOTO APY>KeCTBO, U3BBH
YTOBOPEHOTO Bb3HarpaxJeHue.

Koraro gorosopumsaT ¢oHA NMHBECTUpa B As40Be Ha APYTU KOAEKTUBHU
VHBeCTULIMOHHI CXeMM MWAU HPeAlpuATH:s 3a KOACKTMBHO MHBECTHpPaHe,
yIpaBAsABaHU IIPSIKO UAU 110 AdeAerauys OT yIIpaBAsBaIJOTO APY>KeCTBO 1AM OT APYTO
APY>KeCTBO, C KOeTO yIIpaBAsIBaIlOTO APY>KeCTBO e CBbp3aHO upe3 OOIIo ylpaBaeHue
AV KOHTPOA, UAM 9pe3 3HaUMTeAHO HPAKO MAU HeIIPsKO yJdacTyue, yIIpaBAsSBaI]oTO
APYXXeCcTBO MAU APYIOTO ApY>XKecTBO HaAMaT IIpaBO Ja CbOMpar Takcu IIpu
npogaxk0ara ¥ OOpaTHOTO WM3KyllyBaHe Ha AsA/40BeTe Ha Ta3M KOAeKTMBHA
MHBECTUIIMOHHA CXema.

(Hos c pem. na C4 ot 25.10.20161.) OcBeH Bb3Harpak4eHmueTo 1o T.7.1. 1o —
rope OT cpeJcTBaTa Ha AOTOBOpHMA (POHJ He ce M3IIAallaT II04 HUKakBa gopMa
Bb3HATPa>kAeHUsI, CTUMyAlM, OOHycu U Apyru oOaaru Ha caykuteay Ha Kommac
Musect AA.

IToantnkara 3a Bp3Harpaxkgenusta Ha Kommnac Iusect A/ e gocTbIlHa Ha
VHTEePHeT — CTpaHuIlaTa Ha YIIPaBAsBallOTO APY>KeCTBO WWWw.compass-invest.eu

B ceKUMA JOKyMeHTH.

Ynpasaasamo apyxecrso Komnac Musecr A/ aekaapupa , de 11e npegocrasu
OesriaaTHO Ha xapTueH HocuTea IloanTukara 3a Bb3HarpakeHnsta Ha Kommac
Musecr A/ Ha BCAKO AuIle IpU ITIOVICKBaHe.
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7.2. Haumn Ha U34McasiBaHe Ha Bb3HarpakgeHNeTO Ha OaHKaTa Aero3urap

YrpaBasBaIioTo Apy>KecTBO 3a CMeTKa Ha JAOrOBOpHM: (POH/ 3arllallla Ha OaHKaTa
AETIO3UTap 3a AEMHOCTTA I IO 40TOBOPA 3a AETIO3UTAPHM YCAYTU €XKeMeCeIHI TaKCl,
CBIAacHO JOrosopa. Bbsnarpaxkaenmero ce 3amaama 40 5-TO 4YMCAO Ha Mecelia,
cAeBall] Mecella, 3a KOJTO ce AbAXK! Bb3HarpakAeHne. BoaHarpaxgenumero caeasa Aa
Obge 00OCHOBAHO C Orde/ Ha OOMYATHOTO Bb3HarpakJeHue 3a padOTa CbC CBIINS
XapakTep, 00eM U Ila3apHUTe YCAOBMS B CTpaHaTa.

Bon3narpakaennero Ha OaHKaTa Jello3uTap ce oOIlpegeAs KaToO TaKCU MU
KOMMCHOHHI 3a A€TIO3UTapHI yCAYTU CbIAacHO AOTOBOpa ¢ DaHKaTa Aero3nuTap, KakTo
caeaBa: Takca 3a CbXpaHeHMe Ha (PMHAHCOBM MHCTPYMEHTH, Takca 3a TpaHcdep Ha
{puHAHCOBM MHCTPYMEHTH, TaKca 3a IOTBbp>KJaBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE.

YrpaBasBamioTo ApPy>KecTBO 3a CMeTKa Ha JOroBOpHHUs (OH/ 3arjalia Ha
DaHKaTa Jeno3auTap 3a U3BbPIIBAHETO Ha ApyrM OaHKOBM OIepanuy TaKCU WU
KOMIICHOHH, B ChOTBETCTBIE C AelicTBallaTa Tapuda 3a ycaosusita, AUXBUTE, TaKCUTe
1 KOMUCHOHUTe Ha OaHKaTa Aero3uTap.

7.3. OnepaTtmsHM pa3xoamn
OnepaTHBHHTE Pa3X0OAH BKIIOYBAT:

1.pp3HarpakAeHnss M TaKCM Ha MHBECTUIIMOHHNUTE IIOCpeAHMITY, OaHKH,
IlenTpaseHn aemosurap M APYIM TaKCH, CBbP3aHU C MHBECTMpaHe Ha aKTMBNUTE Ha
AOTOBOpHIS (POHA;

2. Bp3Harpak4eHNeTo Ha OAUTOPUTe 3a 3aBepKa Ha TOAUIITHI (PUHAHCOB OTYeT
Ha AOTOBOPHIS (POHJ;

3. pasxoauTe 3a peKkdaMa U MapKeTMHr Ha ¢OHAA, 3a KOHTaKTU C
VMHBECTUTOPUTe, 3a BCUYKY IIeYaTHM YCAYTM, CBBP3aHM C paslpocTpaHsSBaHETO Ha
nHdopmanms 3a GpoHAa, 3a BCUYKY ITyOAMKaIUM 1 ChOOIIeHs B IIpecaTa;

4. TeKymmTe TaKCM 3a HaA30p, YAGHCTBO U APYTM TaKCM Ha KOMUCHATA,
lenTpasen aemosutap M APYIM AbpKaBHU OpraHM UM MHCTUTYLIMM, CBBP3aHU C
AertHocTTa Ha POHAQ;

5. cpbaeOHM U ApyrM Ppas3xoau, CBbP3aHM CBbC 3alllUTa HHTepecuTe Ha
IpuTeXxaTeAuTe Ha AsS40Be B A0OTOBOPHIS (POHA.

7.4. (m3m. c penr. Ha CA ot 17.12.20251.)Bb3cTaHOBsIBAaHE Ha pa3xoAn

PasxoanTe HalrpaBeH! OT YIIPaBAsABaIlOTO APY>KeCTBO 3a yupeasBaHe Ha pOHAA
e ObAAT BH3CTaHOBEHU CAe AOCTUTraHe Ha HeTHa CTOMHOCT Ha akTuBuTe oT 255 645,94
eBpo.
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8. P1CKOB MMPO®UA U PUCKOBU ®AKTOPU

BaxkHo e aa ce nMa npeABIA, Ye MHBECTUIINTA B As10Be Ha 40TOBOPHIS (POHJ,
He e OaHKOB AEIO3UT U cAeJoBaTeAHO Ts He e TapaHTMpaHa CbI4acHO 3aKOHa 3a
rapaHTupaHe Baorosete B Oankure. [Ipu Bce ye BoJellla MHBeCTUIIMOHHA 1iea Ha AP
,Kommac I'100ba Tpenac” e HapacTBaHe Ha CTOIHOCTTA Ha MHBECTUIIUSTA B As/10BE,
HsAMa II'b/AHA CUTYPHOCT, Y€ MHBECTUPANKI B AA10Be Ha (pOHAA, MHBECTUTOPUTE HAMA
Aa U3ryosAT rapu.

8.1. CKaOHHOCT KbM PUCK M PUCKOB IIpopna

B nHBecTUIIMIOHHATa TeOpUs U IIPaKTHUKa € YCTaHOBEHO, Ye 3a AbABI IIePuoJ, OT
BpeMe ChIllecTByBa Bpbh3Ka MeX/Ay HUBOTO Ha PUCK U 4OXOAHOCTTa, KOATO MOXe Aa ce
oyaksa. I1o MpuHIINI MO-BUCOKMAT PUCK IIpeAriolara Io-BIUcoKa 40XOAHOCT. B tasu
Bpb3Ka € HeoOXOAMMO Ja ce olpejeay CKAOHHOCTTa KbM PUCK Ha MHBECTUTOPMUTE.
BcaeacTsme Ha Ta3yu CKAOHHOCT cJe/Ba Ja ce ompedeas M PUCKOBMA Hpodua Ha
VHBECTUIIMOHHM TOpTQeiia.

OcHoBHaTa IleseBa Ipyla OT MHBeCTUTOPHU BBB (POHAA ca AnIia (TpakjaHu,
$upmMu, MHCTUTYITNN), KOUTO:

a) ca TOTOBU Ja IloeMaT YMepeH AO BUCOK MHBECTUIIMIOHEH PUCK, C Iiea
peaansupaHe Ha IT0-BUCOK 40X04;

0) >xeaasAT Ja MMaT CUTypHa U Obp3a AMKBUAHOCT, Oe3 TOBa Ja HapylllaBa
IIOCTUTHATIS 4OXO/ OT MHBECTULINATA;

B) ca TOTOBM Aa MHBECTUpPAT ITapUYHM CPeACTBa B AbATOCPOYEH I11aH;

I) MCKaT Ja AuBepcuuIMpaT pycka Ha cOOCTBeHMs cut TopTdeiia;

A)VICKaT IapuTe UM Ja ce yIpaBAsBaT OT Ipo¢decnoHaANCTU Ha (PUHAHCOBUTE
rasapit.

CopiectsyBaT gBa $pakTopa, KOUTO BAMSAAT BHPXYy PUCKOBaTa IIOHOCUMOCT Ha
VHBECTUTOPUTE:

- puHaHCOBaTa Bb3MOXKHOCT Aa Ce TTI0eMe PICKa;

- JKeAaHIeTO Ja ce IIpyieMe M3MeH4INBOCTTa B 40XOAHOCTTa Ha MHBECTUITATA.

Kato ce mmar mpeasu Te3m Apa ¢akTopa Ha pUCKOBaTa ITOHOCMMOCT Ha
VMHBECTUTOPUTe, POHADBT U3IPaKAa U CBOSIT PUCKOB TPOPUA.

Pucxosuar nmpodua Ha poHAa ce ollpeseas B Analia3oHa yBepeH 40 Bicok. 1o
TO3U Ha4yMH ce IIpealioAara, 4e MHBECTUTOPUTe BbB (POHJAA OChb3HaBaT, ye BJCOKaTa
AOXOAHOCT IIpeariolara M3MeHYMBOCT M TIOKa3BaT >KeJaHUe Ja ToAepupar cIaj B
croitHocTTa Ha nnoptdeiiaa ot 20% 1 moBede B paMKUTe Ha e4Ha TOAVHA.

8.2. Puckosu pakTOpn

B AnmHammyHaTa 1 XaoTn4Ha cpeda Ha GpUHAHCOBUTE Ta3apy MHBECTUTOPUTE Ce
HY>XAaAT OT IHpaBUAHO UAeHTUUIIMpaHe Ha pPUCKOBUTe (PaKTOpU U TeXHUTe
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XapaKTepUCTUKN C Ilel1 TOYHOTO MM OlleHsBaHe U pa3dyMHO ympaBaeHue. Puckvm 6
Modepnama nopmderiana meopus ce depurupa Kamo 6bIMOXHUME OMKAOHEHUSL Om
ouaxeanama 6v3epvulaemocm. OCHOBEH MOTUB Ha MHBeCTUTOpuUTe BBB (oHAa e
rpodecrioHaAHOTO yIpaBAeHne Ha pucka. [lopaau Tosa ynpasasBaIoTo 4py>KecTBo
cAeAu M aHaAU3Mpa BCUYKU Ipyny PakKTOpHM, KOUTO BAMUAAT BbPXY AOXOAHOCTTa Ha
VMHBeCTUIIMUTe Ha PoHAa.

8.3. Buaose pucKkoBe M OlLieHsIBaHe Ha pUCKOBeTe

OcHOBHUTE PUCKOBE, HA KOMTO MHBECTUIIUTE Ha POHAA Ca U3A0XKEHN, ca:
ITazapen puck —ITasapHMAT pucK e pUCKBT OT 3aryOu Ha CTOVHOCTTa Ha 6aAaHCOBU 1
3a40alaHCOBM IIO3ULINMY, BB3HMKHAAM OT IIPOMEHU B Ila3apHUTEe IleHM Ha
VHBECTULIVIOHHUTE NHCTPYMEHTI.

OcHOBHUTEe KOMIIOHEHT) Ha Ila3apHUsA PUCK, KOUTO YIpPaBAABAIIOTO APY>KeCTBO
caeauy, ca:

PpoHA0B puck;

AVIXBEH PUCK;

BalyTeH PUCK.

A. ®OHAOBUAT PUCK € PICKa OT 3aryO OT IIPOMsIHA B IleHNUTe Ha aKLIMITe, KOUTO ce
THPIyBaT Ha peryaupa masap. CpraacHo MogepHara noptderiaHa Teopust U II0-
crieninaaHo Mogeaa 3a onjeHka Ha kanurtaaosute aktusu (CAPM), Tosm puck ce
pasjeas Ha ABa KOMIIOHEeHTa:

CucreMaTnyeH puck, KOIMTO ce OTHACs A0 YYBCTBUTEAHOCTTa Ha AajeH MHBeCTULIVIOHEeH
VMHCTPYMEHT 1AM CTOMHOCTTa Ha nopTdeiida KbM IPOMEHNTe B HUBaTa HA OCHOBHIL
Ia3apeH MHAEKC.

Hecncremarnunmsr (crrenmdpuiaeH) pUCK ce OTHACA 4O Aeda Ha IIPOMEHANBOCTTa Ha
AajgeH MHCTPYMEHT, KOWTO ce oIlpegeAsl OT cHelM(UYHUTE XapaKTepUCTUKM Ha
¢pupmara.EanHCTBEHO HecucTeMaTMYHMAT PUCK MOXe Ja Ce eAUMUHMpa dpes
AuBepcuuKaus.

ITopaan cnenmdukure Ha ObArapckus Mmazap odaue, cAejeHETO Ha Te3! ABa TUIIA
¢dpoHa0B prck He e AocTaThuHO eeKTNBHO.TOBa e 00ycA0BeHO OT XapaKTepa Ha I1a3apa
KaTo HOBOBb3HMKBalLIIpy HOBOBB3HMKBaIIMUTe IIa3apu € yCTaHOBEHO, 4e
YYBCTBUTEAHOCTTa Ha aKTUBMTE CIPsIMO Ila3apHMUTe HMBa He e SICHO M3pa3eHa; Ts e
CUAHO IIpOMEH/AMBa M HeCUIypHa KaTo BeamumHa.ToBa oOcTosiTeACTBO 0OycAaBs
HeoOXOAVMMOCTTa OT IIpuJaraHe Ha APYI MOJAeAN 3a OIleHsBaHe Ha POHAOBUS PUCK,
KOUTO HaAXBbpAAT Bb3MoskHOcTUTe Ha CAPM.

Ilopaan TOBa, yIpaBAsABaIJOTO APY>KeCTBO Ha0Al0JaBa OCBeH CUCTEeMaTUYHUS WU
HecucTeMaTUIHIUs PUCK, 1 OOLIMsA PUCK UM M3MEHEHMeTO Ha pUcKa Ha BCeKU eAUH
aKTUB, BKAIOYeH B mnoptdeiiaa Ha ¢PoHAa.OT ocobeHa BaXKHOCT e CAejeHeTo
M3MEHUYMBOCTTa Ha OOIIMs PUCK (T.e. pMCKa Ha PICKa).
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b. lnxBeHMAT PUCK e PUCKBT OT 3aryOu IMopajy M3BMEeHEHM:sI B AVXBEeHIUTe ITPOIIeHTI.
/lNXBEHMSAT PUCK € ChCTaBeH OT ABa KOMITOHEHTa:

LIEHOBI/I pI/ICK - pI/ICK'BT OT OTKAOHEHWMSI Ha HaBaPHI/ITe IIeHI Ha AbATOBUTE IIeHHU
kH1oKa. I lopagu mpomsiHata Ha OCHOBHUSA IleHOOOpasysamn (akTOp Ha Ila3apa Ha
o0AMTauMM — AMXBEHMUs IIPOLIEHT, € Bb3MOXHO Ja Ce IIPOMEHAT CTOMHOCTUTe Ha
aKTUBUTE, B KOUTO e mHBecTuMpaa ¢onHaa.llo Tosm HaumH, mopagum mpomsHa B
AVIXBEHNTe IIPOLIEHTM B A€HsI Ha MHBECTULIVIOHHUS XOPU3OHT, MHBECTUTOPUTE IIe
mart HpOMeHeHa CTOIZHOCT Ha CBOsITa MHBECTUIINS.

PeynBecTnIIMIOHEH PUCK — PUCKDBT OT M3MEHeHNe Ha AMXBEeHNs IIPOLIeHT, IO KOWTO ce
peI/IHBeCTI/IpaT MeXAVMHHIUTE Hap]/[llHI/I 40Xo041M OT O6/H/II'aI_H/H/ITe M A0 MOMEHTa Ha
TAXHOTO Abp>KaHe.llopTderiapr oT 4bATOBU IIeHHN KHIKA Ha (POHAA e M3A0XKeH Ha
pEI/IHBeCTI/ILH/IOHeH pI/ICK, TbU KaTO He Ce 3Hae IIO0 KaKbB ANXBEH HpOHeHT e ce
peuHBecTUpaT KyIOHUTE.AKO cCJAes 3aKyllyBaHe Ha OOANMTallMUTe, AVIXBEHUTE
HpOL[eHTI/I I1agHaT, TO KyrIOH]/[Te e 6$AaT pe]/IHBeCTI/IpaHI/I HpI/I IIO-HCBK HpOL[eHT
OT OYaKBaHOTO, KOETO IIle Ce OTpa3!U BbpPXy KpaliHaTa CTOHOCT Ha HopTdelila, KOATO
re ObAe 1104 OYaKBaHaTa.

/JlBaTa KOMIIOHEHTa Ha ANMXBEHII PUCK MMAT IPOTUBOIIOAOXKHO BAUSHNE BBPXY
CTOMHOCTTA Ha HopTc])eﬁAa.AKo AMXBEHNUTE ITPOLIEHTHU Ce yBeAudaT, TO lieHaTa Ha
oOAUTanuNTe IIle MajHe 104 OYaKBaHMATA, HO KYIIOHUTe Ile ObaaT peMHBECTUPAHN
IIPU IIO-BYCOK AMXBeH MpoueHT.OTTYK 40XOABT II0AY4YeH OT perHBecT/paHe I1e Obae
IIO-BIICOK, OTKO/AKOTO e o9akBaHO.l Ipu moao>xeHne, ye AxsBeHNTe IPOIIEHTN CIIaAHaT,
TO IleHaTa Ha oOamuranuure Ie Obje IIO-BUCOKa OT O4yaKBaHaTa, HO AOXOABT OT
peI/IHBeCTI/IpaHe Ha KYHOHI/ITe mie 6’1)48 IIO-HUCBK.

B. BaayTeH puck - npeJcraBasiBa pucka OT 3aryOu, CBbp3aHM C HeDAaronpusaTHUTE
U3MeHeHUs BbB BalyTHUTe Kypcose. ITopasu Bb3MOXKHOCTTa POHABT Aa MHBECTHPA B
qy>KAecTpaHHI aKIuy, Ha0AI04aBaHeTO Ha TO3M PHUCK € OT 3HadeHNe 3a
nHBecTuTOpUTe.VI3TOUHMIINTE Ha BaAyTeH PUCK ce ABABaT “crior” Kypca Ha BaAyTuUTe,
a Taka cpmio U QopybpAHMUTe BaAdyTHU Kypcose. B 3aBmcmmocT oT Xapakrepa u
IpUIMHITE Ha M3MEeHeHle Ha BaAyTHHUTe KypcoBe, BaAyTHUTe PUCKOBe MOTaT Ja ce
Kaacupuiypar, KakTo cleaBa:

Tekymy BaayTeH puCK - PUCK OT CAyYaliHO M3MeHeHMe Ha BaAyTHUTe C ILAaBalliu
Kypcose.lloBeyeTo cTpaHm mMmaT MaAaBamiy BaAyTH, YMUTO KOAeOaHMsI OTpassiBaT
KakTo pyHAaMeHTaAHM, TaKa ¥ TeXHNIeCcK! (PpaKTOpI.

Puck or aepaaBanys Ha BaAyTHUTe - PUCK OT pe3Kus CIlaj Ha BaAyTHUTEe Kypcose
crpsaMo ApyruTe BaayTtu. Ilpumep sa gesaaBanms Ha BaAyTuTe e AsmaTckaTa Kpusa
npe3 1998 roguua, xoraTo BaAyTHUTe KypcOBe Ha JAeCeTKM CTpaHU Ce CHIDKMXa
katactpodaano c 20% a0 80%, B paMKuTe Ha 4Ba AHU. BbIipekn, ye geBaaBariusTa ce
CBbP3Ba C MaKpOMKOHOMMYECKM (PaKTOPH, HEIIOCPeACTBeHOTO CHIVDKeHMe Ha Kypca
3aBMCU OT pellleHMsATa Ha HaIlMOHAJAHNTe peryiaropHu opranm.Takusa perreHus
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MoraT ga 0b4aT opuUIIMaAHO CHIKaBaHe Ha PUKCHpPaHNs Kypc, OTKa3 OT II0AAbP KaHe
Ha BaAyTHIS KypcC, OTKa3 OT IIpUBbpP3BaHe Ha BaAyTHIUS KypC KbM BaAyTUTe Ha APYIU
CTpaHMu.

Puck oT m3ameHeHue Ha cucTeMaTa 3a BaAyTHO peryAmpaHe - pUcK OT 3ary0a, cBbp3aHa
C U3MEHEHMeTO Ha BaAyTHUs pexum.B Tasu Bpb3ka KaTOo Ipumep 3a TakbB B/
3MeHeHNe MOXe Ja Obje Ipexoja OT (PUKCUpaH BadyTeH Kypc KbM IlAaBall] U
o0paTHO MAM IIpexoJ, KbM M3I0A3BaHe (1AM OTKa3 OT M3II0A3BaHe) Ha Ila3apHU
MEeTOAM 3a peryAypaHe Ha BaAyTHIS Kypc.

Kpeauren pmck

KpeantanuAr puck e pucka eMUTEHTHT Ha AbATOBY IJeHHU KHM>Ka, CbOTBETHO AUIIETO
IpeAOCTaBNAO oOOe3IleyeHne, Aa Obde B HEBB3MOXHOCT Ja WU3IBAHM CBOUTE
3aABAKEeHNs, B YAaCTHOCT Ja W3IIAaTM HaBpeMe TJaBHUIATa W/MAU ABAKVMUTE
anxsu.IIpn goroBopu 3a 0OpaTHO U3KyIyBaHe, aKO KOHTpareHThT Ha pOHAA HEe MOXKe
Aa U3ITbAHU 3aAbAKEHIEeTO CU Aa M3KyI OOpaTHO IIeHHNTe KHIKa, POHABT MOXKe Ja
IoHece 3aryba, 4OKOJAKOTO IPUXOAUTe OT IpoJakbaTa Ha oOe3ledyeHMeTO ca IIO-
MaJAKy OT IleHaTa Ha OOpaTHOTO M3KyIlyBaHe, Korato Tsa e ¢ukcupana.Korarto
KOHKpeTHITe IIeHHM KHIKa MMaT KpeAUTeH PeMTUHI, KPeAUTHUSIT PUCK BKAIOYBA
BB3MO>KHOCTTA 3a IIOHV>KeHNe Ha KpeAUTHIS peITUHT Ha LIeHHITe KHIKa, B KOUTO e
MHBeCTUpaA AOTOBOPHUS (POHA,.

OmnepaTtuBeH pucK

OrneparnBeH pUCK € PUCKBT OT IIPEKU VM KOCBEHM 3aryOu, CBbP3aHM C IPEIIKN UAU
HeC’I)B"pr_IeHCTBa B cCucreMarta Ha OpraHI/ISaHI/I}I, HeAOCTaTb4YHO KBa/H/[(l)I/ILU/[paH
IepcoHa, HeOAaronpysITHY BBHIITHU CBOUTUSI OT He(PUHAHCOB XapaKrep.
OHepaT]/IBHI/I?IT pI/ICK ce K/laCI/ICl)I/[LU/Ipa B HJIKOAKO BI1Ja.

PuckbT OT mepcoHasla e pUCK OT 3aryOm, CBbp3aHM C Bb3MOXKHOCTTA OT TPEIKI,
MOIIIeHn4YeCTBO, HeAOCTaTb4YHa KBa/H/ICl)I/IKaLU/I}I, HE6AarOHpI/I}ITHI/I 3MEHEHIsI B
TPYAOBOTO 3aKOHOAATEeACTBO.

TeXHO/lOFI/I‘IHI/I}IT pI/ICK e pI/ICK oT 3ary61/1, O6YCAOBeHI/I oT HeCT)B'BpLHeHCTBOTO Ha
M3I10A3BaHITe TeXHOAOTUM - Hea2eKBaTHOCT Ha IIPOBeXKAaHNTe OIlepaliiy, ANIica Ha
MPeIM3HOCT Ha MeToAUTe Ha o0OpabOTKa Ha JAaHHNUTE, HICKO KadyecTBO Ha
M3II0A3BaHIUTe AAHHM.

Puckbr Ha OOKpBXKaBalllaTa Cpeja Ce CBbpP3Ba C Bb3MOXKHUTE 3ary0Ou, CBbP3aHU C
M3MEeHeHIs B CpejaTa OT He(PMHAHCOB XapaKTep, B KOsTO onepupa PoHAa - M3MeHeHIIsT
B 3aKOHOAaTe/ACTBOTO, [IOAUTUYECKU M3MEHEeHIsl, MI3MEeHeHIs B AaHbyHaTa ClICTeMa.
PrckbsT OoT (pusnuecko BMeIIaTeACTBO Ce acolMupa ChC 3aryomre, B CAeACTBIE Ha
HEIIOCPeACTBeHO (PU3NYEeCKO BMeIaTeACTBO B JeMHOCTTa Ha (oHga — rpabex,
TepOpI/ICTI/Iqu aKT, HEIIO3BOAE€HO HpOHI/IKBaHe B I/IHCl)OpMaLH/IOHHaTa cucremMa Ha
¢$oHga 1AM yIIpaBASBaIIOTO APYKECTBO.
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/lMKBUAEH PUICK
/IMKBUAHUAT PUCK € BB3MOXXHOCTTa (POHABT Aa He IIOCpelHe 3aAbA’KEeHMATa CH,
IopaAM HeBb3MOXKHOCTTa J4a Ce MOAy4YM ajeKBaTHO (pUMHaHCHpaHe UAU AVKBUAHU
aKTUBI.
INoanTmyaeckn puck
IToauTnueckuTe pucCKOBe ca CBbp3aHM C Bb3MOXHOCTTa OT Bb3HUKBaHe Ha
HeDAArONPMUATHU  BBTPEIIHONOAUTUYECKM  CbTpeceHMs U HpoMsAHa B
MIKOHOMMYECKOTO 3aKOHOAAaTeACTBO.
Tosu puck e cBbp3aH ¢ Bb3MOXKHOCTTa IPaBUTEACTBOTO Ha e4Ha Abp>KaBa BHE3aIlHO Ja
CMeHU IOANUTUKATa CU U B pe3yATaT Ha TOBa cpejaTa, B KOATO paboOTAT Apy>KecTBaTa
Aa ce TITIpoMeHM HeOAaronpuATHO, a WHBeCTUTOPUTe Ja IIOHecaT 3aryomu.
IIpaBuTeacTsata Ha HSAKOM CTpaHM MoOraT Ja IIpeAllpueMaT MepKM, BKAIOYUTEAHO
yBeAUdeHNe Ha 4aHBYHOTO OOJaraHe, OorpaHM4YaBaHe peraTpUpaHeTO Ha Iledyaada u
Ap., KOUTO MOraT 4a MMaT He0AaroNpUATHO BANMSHNE BbPXy pOHAA.
MakpOouKOHOMUYECKM PUCK
MaKkpOKOHOMMYECKUAT PUCK ce OTHacs 3a BepOsITHOCTTa OT BJAOIlIaBaHe Ha
MaKpOMKOHOMIYecKaTa CTabMAHOCT B JajeHa Abp>KaBa uau pernoH.B pesyarar na
TOBa IpeANOCTaBKIUTe 3a pacTeXX IpeJ MKOHOMMIYeCKUTe CyDeKTu Omxa Hamadeawu,
KOeTo O 40BeA0 40 HaMaAsIBaHe Ha 40X0Aa OT MHBecTunuy BB PoHAa.
YrpapasBalioTo Apy>KecTBo Iile ce CTpeMU 4a HaMaAy HeraTUBHOTO BAMsSHIE Ha TO3U
PUCK BBPXY CTOITHOCTTa Ha Asi10BeTe Ha POHAa Upe3 MHBeCTUpaHe B AbP>KaBU € 400pu
IIepCIIeKTUBYU 3a pacTeX.
Puck OoT KOHITeHTpanist
Bb3moskHOCTTa OT 3aryba rmopaAy HellpaBl/AHa AviBepcrUKaIs Ha eKCIIO3UIINN
KbM €MUTEeHTH, TPy CBbp3aH €MUTeHT!, eMUTEeHTH OT eAVH I ChII]
MKOHOMIYECKN OTpacha, reorpadpcka 004AacT AN Bb3HUKHAA OT €4Ha U ChIIa
AEMHOCT, KOeTO MOKe Aa IPUUYMHY 3HaUUTeAHN 3ary0n, KaKTO U pPUCKBT, CBbp3aH C
roaeMu HellpeKl KpeAUTHI eKCIIO3ULIVN.
(HoB ¢ pem. Ha CJ ot 28.07.2014 r.)Puck OT MHBeCTMIIMM B JAepUBaTUBHN
¢$uHaAHCOBY MHCTPYMEHTU
YrpaBAasBallloTo ApPY>KecTBO CKAIOYBa CAEAKU C AePMBAaTUBHM MHCTPYMEHTHU C Iiea
XeAKMpaHe Ha ApyrM (PUHAHCOBM WHCTPYMEHTM W/MAM C Oraej IIOCTUTaHe
VMHBECTULIMOHHUTE 11eAM, ChIAacHO MHBECTUIIMOHHATa IOAUTUKA Ha APY>KeCTBOTO.
YrpasassaloTro Apy>KecTBO cKAlOuBa OT mMmeTro Ha QPoHga (KaTto KyIlyBad MAU
IpoJaBay) caMoO JepUBaTHU AOTOBOPM, KOUTO OTTOBApPsT Ha OolpejeleHN KpuTepun,
OIlJCaHM B IIpaBUJlara 3a yIpaBleHMe Ha pucka. JepusaTuBHUTe (PUHAHCOBU
MHCTPYMEHTH, B KOMTO YIIpaBAsBaIlOTO APY>KeCTBO MHBeCTMpa 3a CMeTKa Ha
VMHBECTUIIMIOHHOTO APY>KeCTBO ca:
AVXBeH! PIOYBPCH;
¢roubpcy BbPXy ABATOBU IIeHHI KHIKA;
Aorosopu 3a GOPYbPAHM KypPCOBe;
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popybpaHI aHTa>KMMEHTH 3a ITOKyIIKa MAM IIpojak0a Ha AbATOBY MHCTPYMEHT;
o1 m BT)pxy ANXBEHU HpOLIEHTI/I,'

OIILINM BEPXY ABATOBY MHCTPYMEHTH;

ornmm Bszxy aKIImm;

oNnuuMM BbpXy (prHaHCOBU PIOUBPCH;,

OIILINY BBPXY CyaIlOBe;

OIILIMM BbPXY BaAyTHU KypCOBE;

BapaHTU BbPXY ABATOBY MHCTPYMEHTH;

BapaHTU BbPXY aKL[II;

cyariose.

OCHOBHI/ITe pI/ICKOBe II0 ITOCOYEeHUTEe Ho—rope ,Zl,ep]/IBaTI/IBHI/I I/IHCTp}IMeHTI/I ca CB’LpSaHI/I
C pUCKOBeTe, XapaKTepHM 3a 0Oa3oBMTe MHCTPYMEHTM, Bb3 OCHOBa Ha KOUTO ca
KOHCprI/IpaHI/I. OCHOBHI/ITe pI/ICKOBe, XapaKTepHI/I 3a ITOCOYEeHUTe rZLepI/IBaTI/IBHI/I
MHCTPYMEHTU ca IIeHOBUAT, AUXBEHMAT U BaAyTHUTe puckose. OcBeH ToBa IpuU
ylipaBAeHMue Ha akTuputTe Ha @ ynpapasgBaloTO APYKeCTBO ce choOpassiBa C
OorpaHMYeHIeTO, Ye CTOMHOCTTa Ha 0a3oBMsI aKTMB Ha BCsKa OTJeAHa XeAKMpallla
IIO3MIVIsI HE MO2Ke da HpeB]/IHIaBa CTOMHOCTTA Ha aKTMBa KbM MOMEHTa Ha CKAIOYBaHe
Ha caeakara, Konto PoHABT, IpuUTeXKaBa B IOpTderiaa Ci.

3a m3uncAsBaHe Ha OOIlaTa PMCKOBA €KCIIO3MINS Ce M3II0A3Ba MeTOAa Ha IIOeTUTe
3a4bAXKEHUS.

(HoB ¢ pem. Ha CA ot 21.12.2022 r.)PuckoBe, CBbp3aHM C M3II0A3BaHETO Ha
TeXHUKM 3a e(peKTUBHO yIIpaBAeHue Ha mopTgeriaa.

M3noassaHeTO Ha pemno-cAeAKN e CBbP3aHo C OllpedeAeH! PUCKOBe, KaToO HaIlp. pUCK
OT HeNn3II'bAHEHNEe Ha 3aAbAKEeHEeTO Ha KOHTpaFEHTa. B TO3U Cquaﬁ cDOH,ZI,’I)T MOXXe
Aa IIPUCTBIN KbM peaansypaHe Ha II0Ay4eHOTO oOesredeHne. AKO oOe3IedeH1eTo e
o gopmaTa Ha IIeHHU KHITKa, ChIIECTBYBa PUCK ITpoda’kabaTa My Ja JOHece II0-
Ma/AKO OT IIpeAOCTBeHUTe ITapUYHM CPeACTBa, He3aBUCUMO AaAy IOpaayl HETOYHO
IleHoOOpa3yBaHe Ha oOOe3IleyeHMeTO, HeDAaronpusATHM Ma3apHM  JABUKEHII,
BAOIllaBaHe Ha KpeAUTHUs PeNTUHI Ha eMHUTeHTa Ha oOOe3ledyeHNeTO UAU
HeAUKBIAHOCTTa Ha I1azapa, Ha KOWTO ce ThpryBa oOesreueH1eTo.CHOTBETHO aKO
oOesrieyeHneTo e no/J (popmaTa Ha IapUYHU CPeACTBa, ChIleCTBYBa PUCK Te Ja ca
HeAOCTaTBUHM 3a 3aKyllyBaHe Ha CBINU OpOil ILIeHHM KHIKA, KOUTO ca Oman
IpeJoCTBeHN 1O cgeakata. OT Apyra cTpaHa, peMHBeCTUpPaHETO Ha I10Ay4eHOTO
MMapu4YHO OOe3IledeHNe II0 Pero CAeAKMU, BKAIOYBA PUCKOBe CBBP3aHNU C BUja Ha
HaIlpaBeHITe MHBeTUIIUM, ¥ PUCKa , e CTOMTHOCTTa Ha IIapMYHOTO oDe3IieyeHe MOXKe
Aa CrlagHe I10J, CyMaTa, AbAKIIMa Ha KOHTpareHTa.

B 3akaouenmne, Bue caegBa aga mMare IipeaBua, 4e CTOVMHOCTTa Ha
AsIA0BeTe Ha AOTOBOpHMs (POHA M AOXOABT OT TsIX MOraT Aa ce IOHIDKAT,
nedaabarTa He e rapaHTHpaHa u Bme KaTo MHBecTUTOpP IIOeMaTe pHuCKa Aa He
Bb3CTaHOBNUTE MHBECTUILIVISITA CU B ITbaeH pasMmep.JIHBecTuInmTE B As120Be Ha

45



CGIMIPASS

E & T

»Komnac I'106ba TpeHac” He ca rapaHTHpaHM OT TapaHIIMOHeH (POHJ MAN IO
apyr HaunH.IIpeaxoaHure pes3yaraTm OT AeiHOCTTa Ha AOTOBOpHUA (OH/]
HsIMAT Bpb3Ka B ObJemuTe pe3yATaTi OT Herosara AeHOCT.

9. MH®OPMAIIVISI OTHOCHO BAHKATA-AEIIO3UTAP

9.1. M3m. ¢ pem. Ha CA ot 17.01.2017r.) AanHau 3a nageHTrguKas Ha OaHKaTa
AeTIo3UTap M ONNcaHle Ha HeVHWTe 3aAbAXKeHNMs M Ha KOHQPAMKTUTE Ha
VHTepecy, KOUTO MOraT Aa Bb3HMKHAT

HamMmenosanmne, cegaanie n agpec Ha ynpasaenne(V3m. ¢ pemr. Ha C/
ot 25.09.2018r.11 03.05.2019r.)

Tb “ Obeaunena brarapcka 6anka” A/l, Hapu4aHa 3a KpaTKOCT B HACTOSIIVS
npocnekT “Oankara genosutap”. Cegaauine m agpec Ha yrnpasaeHue: PerryGanka
‘bATApUS, TP. us, nHa “Croanyna”, 0ya. “Buromra” No
b Co 00 “C ", 0ya. “Buroma” Ne 89b

OcHoOBHa aelfHOCT Ha 0aHKaTa Aero3uTap

bankaTta aemosuTap M3BBPIIBA AETIO3UTAPHO OOCAYyKBaHe Ha JOTOBOPHIUA
¢oH4 KaTo ChXpaHIBa U OCHIIECTBSABA HAA30pP BbPXY aKTUBUTE Ha AOTOBOPHIT dong,
B TOBA YIICAO:

a) ocurypsBa, 4e u3JaBaHeTO, IpojaxkOaTa, OOpaTHOTO WM3KyIlyBaHe W
o0Oe3cnaBaHeTO Ha As40BeTe Ha AOTOBOpHMA (POH/ Ce M3BBpIIBAT B ChOTBETCTBIE
ChC 3aKOHA U IIpaBuJaTa Ha 40rOBOpHIS (POHA;

0) ocurypsiBa, ye CTOMHOCTTa Ha As10BeTe Ha pOHAA ce U3UNCASIBA IIpU
CIIa3BaHETO Ha 3aKOHa " npaBI/maTa Ha KOAeKTMBHaTa MHBECTUIIVIOHHAa CXeMa,

B) OCBIIeCTBsIBa pejOBHa IIPOBepKa 3a CbOTBETCTBIE MeXKAY CMEeTKUTe, KOUTO
BOAST yIIpaBAsBaIOTO APY>KeCcTBO u AeTIO3UTaPAT 3a AKTUBUTE
Ha KOJeKTMBHaTa MHBeCTUIIMOHHA cXeMa, a B cayJdaure 110 4. 37a ot Hapeaba No44 —
U CbC CMETKIUTE, KOUTO BOAM TPETOTO AUIIE;

I) ocurypsBa IIpeBeKJaHe B OOMYaliHUTE CPOKOBE Ha BCUYKM HapUYHU
CpeAcCTBa B I1043a Ha KOAeKTBHaTa MHBECTUIIMOHHA CXeMa, IIPOMU3TUYAIIN OT CAeAKU
C HeMHU aKTUBU;

A) ocurypsisa, 4e JAOXOABT Ha (oHAace pasnpeseds B CbOTBETCTBUE
CBhC 3aKOHA U C ITpaBuaara Ha pOHAQ;

) ce OTYMTa Hall-MaAKO BeAHbX MeCedHO IIpe/, yIIpaBAsIBallloTO APY>KeCTBO 3a
HOBQPEHI/ITG AKTUBU N I/ISB’prUeHI/[Te C TsX OHepaLU/H/I, BKAIOUYMUTEAHO KaTO HpeAOCTanI
ITbA€H OIIC Ha aKTUBIUTe Ha A0TOBOPHM: (POHA, 40 5-0 41CA0 Ha cAeABaIllisl Mecell.;

3) OCblIlecTBsIBa HabAIOAeHNe Ha ITapUYHITe IIOTOIM Ha POHAQ, BKAIOUUTEAHO
cAeAu AaAyi BCUYKM I1AalllaHus, U3BbPIIeHN OT MHBECTUTOPUTE AU OT TAXHO UMe U
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3a TsIXHa CMeTKa IIpU 3aIllMCBaHeTO Ha 4s140Be Ha POHAQ, ca IT0AYIeH) U OCIeTOBOAeHN
10 CMETKH, KOUTO:

1. ca orkputu Ha mmero Ha Kommac I'100pa Tpenac mam Ha mMeTo Ha
yIIpaBAsBaIOTO APY>KeCTBO, AeJCTBAIllO OT MMeTO M 3a CMeTKa Ha (poHAa, AU Ha
1MeTO Ha DaHKaTa-Aero3uTap, AelicTsalla OT MMeTO I 3a CMeTKa Ha (pOHA];

2. ca OTKpUTHU B IleHTpaAHa OaHKa, OaHKa, AMIleH3MpaHa 110 peja Ha 3aKOHa 3a
KpeAUTHUTEe MHCTUTYIuM, OaHKa, AUIEH3MpaHa B AbpKaBa 4JeHKa, 1AM OaHKa,
1oAy4n/a paspelleHue B TpeTa Abp>Kasa, 1

3. ce ynpaBasBaT IpU clla3BaHe Ha 0. 1) 110 -404y.

1) yipasAsiBa MapU4HNUTe CpeAcTBa Ha (pOHAA, KaTo:

1. IoAABbprKa OTYETHOCT U BOAM CMeTKUTe II0 HauylH, KOMTO II03BOASIBA BbB
BCEeKI e4VH MOMEeHT He3abaBHO Ja ce pasTpaHMYaT Abp>KaHUTe akTuBU Ha pOHAA OT
aKTVBUTe, AbP>KaHU 3a APYTI KAMEHT, KaKTO M OT COOCTBEHMTe aKTMBM Ha OaHKaTa
Aeriosurap;

2. moAABbP>Ka OTYETHOCT U BOAYI CMETKITe I10 HauMH, KOJTO OCUTYpsIBa TsIXHaTa
TOYHOCT;

3. ocbllecTBsABa peAOBHa IIpOBepKa 3a ChOTBETCTBUE MeXXAy CMeTKUTe, KOUTO
BOAST yIIpaBAsIBaIlOTO APY>KeCTBO 11 OaHKaTa JeIro3NTap 3a aKTusuTe Ha POHA], a B
caygaure 1o 44. 37a ot 3AKVICAIIKVI- n cbc cMeTKUTe, KOUTO BOAM TPETO ANLIE;

4. nmpeanipremMa HeOOXOAMMMNTE MEPKH, 3a 4a OCUTYPH, 4e BCUMYKMU ITapUYHM
cpeactBa Ha POHAA, JAeNO3UpaHU IIpU TpeTo Aulle, MoraT Ja ObAaT SCHO
pasrpaHMyeHy OT HapUYHIUTEe CpeACcTBa Ha OaHKaTa Aero3uTap U Ha TOBa TPeTO AuIie
ype3 MHAMBUAYAAHU CMETKM Ha TUTYASPUTe, BOAEHU OT TPEeTOTO AUIle, MAU 4pe3
€KBIBa/AeHTHM MepKI, KOUTO MOCTUTAT ChIIIOTO paBHUIIIE Ha 3allliTa;

5. npeanpuema HeOOXOAMMUTE MEPKH, 3a Aa OCUTYPHU, Uye ITapUIHITe CpeAcTBa
Ha (pOHJa IO CMETKUTe IIpu Antie 110 0. 3), T. 2 TTo-Tope ce ABpP>KaT 110 NHAUBNAyaaHa
CMeTKa 1A 110 CMeTKI OTAeAHO OT BCUYKM CMeTKM 3a Abp>KaHe Ha IapU4YHM CpeCTBa
Ha ANIIeTO, Ha YMeTO UMe ce ChbXpaHsBaT aKTUBUTe Ha POHAQ;

6. BbBEK/a IIOAX0As11Ia OpTaHM3alyA U IpeAllprieMa HeOOXOAMMITe AeCTBIAS
3a CBeXKJaHe 40 MUHMMYM Ha pucKa OT 3aryda MAM OT HaMaAsBaHeTO UM B pe3yATar
Ha 340y1noTpeda, M3MaMa, AOIIO yIIpaBAeHNe, HeIpaBIUAHO BOJeHe U ChbXpaHeHle Ha
OTYETHOCT, BKAIOUUTEAHO IIpU HeOPe>KHO IOBeJeHNe.

JI)KOHTpOAMpa Bb3Harpa’kAeHIeTO Ha YIIPaBASIBaIlOTO APYXKeCcTBO Ja e
1341cAeHo U usnaareHo B cborseTcrBue cbc 3AKNMCAIIKN u c HacTosmuTe IpasuAaa.
K) CbJelicTBa Ha A0roBOpHIs POHY 3a IT0AydaBaHe Ha MHPOpMalNs U ydacTue
Ha oOImM CchOpaHMsI Ha eMUTEHTNUTe, B YMUTO (PMHAHCOBM MHCTpyMeHTHU oga e
MHBeCTUpaA U IoeMa ApyTu 3aAbAKeHIs, CBbP3aHl C [IOBepeHNTe aKTUBHY, ChbIAacHO
CKAIOUEHNs AOTOBOP U pas3lopeA0nTe Ha AeICTBAIIOTO 3aKOHOAATeACTBO.
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a)(mosa ¢ pem. Ha C/J ot 11.04.2022 r.) ocbilecTssiBa IpoBepKa Aaau
yIIpaBAsBallOTO APY>KeCTBO € IIpMueAo U BbBeAO IpoleAypU 3a IpoBeXKaaHe Ha
CTpec TecToBe 3a AMKBUAHOCT Ha KOAeKTMBHAaTa MHBECTUI[MIOHHA CXeMa.

KondankTy Ha MHTEepecn

bankara genosurap, KakTo 11 4A€HOBETE Ha YIIPAaBUTEAHUTE X KOHTPOAHNTE
1 OpraHu He MoraT Aa ObjaT e4HO U CBIIO UAU CBBP3aHO ANIle C yIIpaBAsBaIioTO
APY>KecTBO, C UAeHOBeTe Ha yIIpaBUTeAHUTE MAY KOHTPOAHNUTE My OpraHM, UAU C
APYTO AuIle, KOeTO U3IbAHABA YIIPaBUTeAHU (PYHKIININ.

bankara A€EIIO3UTap II04ara TIpu’KaTa Ha ,ZI,O6’I)p ThPTroBeLl], OCBIIECTBIBA
3a4bAKEHISITa CMM 4Y€CTHO, CIIpaBeaAaVBoO, HpOCl)ECI/IOHaAHO, He3aBUICIIMO U
€AVTHCTBEHO B IHTEPEC Ha (‘l)OH‘Zl,a 1 Ha IIpuTe’XareanTe Ha A5110B€ BbB (‘ll)OHAa.

bankara gemosutap He MoOXe Ja WU3BbpIIBaA AMHOCT 3a POHAA AN 3a
yIpaBAsBaIllOTO APY>KeCTBO, AeNCTBAaIllo OT MMeTO Ha oHJa, KOATO MOXKe Ja
nopoaun KOHQAUKT Ha UHTepecu MexXay GOHAA, MHBECTUTOPUTE B HETrO,
yIIpaBAsBalllOTO APY>KeCTBO U caMus JAelNO3NUTap, OCBeH ako He e HaAule
(pyHKIIMOHAAHO U JiepapXUYHO pa3jeleHue MeXAy U3I'bAHABaHMUTe OT DaHKaTa
Aernto3utap PyHKUIMH 3a PpOHAA U APyTrUTe My PYHKIINY, KAKTO ¥ aKO KOH(PAUKTHUTE
Ha MHTepecu, KOUTO MOXe 4a Bb3HMKHAT, Ca ChOTBETHO yCTaHOBEHU, YIIPaBAsSBaHH,
Ha0A104aBaH! U pa3KpuBaHu pe/ uHsectutopute 5B Komnac I'106ba Tpenac.

9.2. (Hosa c pem. Ha C/ ot 17.01.2017r.)Omiicanne Ha BCMIKM PYHKIIN
o CbXpaHeHMe, geaeTpaHy OT OaHKaTa-AeIl03UTap,CIIMChK Ha
aMIlaTa, Ha KOUTO Ca AeAeTVpaHN VAW IIpejeaerpany PpyHKIINIL,
¥ eBeHTYyaAHNTe KOH(QAMKTI Ha MHTepecH, KOUTO MOorarT 4a
Bb3HMKHAT OT TOBa geAeTMpaHe.

KbMm garata Ha akTyaamsaims Ha Hacrosus IlpocrexT YmpapassaioTo
ApyXecTBO HsAMa uHGpopMaums OaHKaTa-gerosutap Ha ¢onga OOeauHeHa
brarapcka banka A/ aa e geaermpasa PyHKIIUM 10 ChbXpaHeHNe.

9.3. (Hosa c pem. Ha CJ ot 17.01.2017r.) Aexaapanus OT yIIpaBAsiBalllOTO
APYXKeCcTBO

YIpaBAsBaIIoTO APY>KEeCTBO AeKAapupa de IIpY IOVICKBaHe OT MHBECTUTOPUTE IIje
Obae IIpegocTaBeHa aKTyaaHa MHPOpMaLNs OTHOCHO T. 9.1. 11 9.2.
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10. MH®OPMAILIVISI OTHOCHO KOHCYATAHTCKUTE ®UPMU NAV BHLHIITHUTE
KOHCYATAHTU,KONUTO ITPEAOCTABSIT CbBETIU I10 AOI'OBOP 1 YMETO
BB3HATPAKAEHME CE U3ITAAIITA OT AKTUBUTE HA ®OHAA.

KoM garara na ITpocmexTa HiMa CKAIOYEHU AOTOBOPMU C KOHCYATaHTCKU PUPMU U
BBHIITHI KOHCYATaHTI.

11.  PE3YATATU OT AEMHOCTTA HA AOT'OBOPHMSI ®OH/ 3A IIPEAXO AHV T'OAVIHU

®oHga s3amouBa AeviHOcTTa cu Ha 01.04.2014 r. M3Opana ¢pumaHCOBa
vHQOpMaIsI
M36pana ¢punaHcosa mHpOpmansa 3a 2014 r.:
® HeTHa CTOMHOCT Ha aKTUBUTe Ha e4VH As14 B HadaA0To Ha nepuoga —1.0000 aesa.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nnepuoga — 1.0134 aesa.
¢ oOmla Bb3BPBIIaeMOCT Ha eAVH A5 — 1.34 %
M30pana punancosa maPpoOpMarmisa 3a 2015 r.:
® HeTHa CTOVMHOCT Ha aKTMBITe Ha e4VH 4514 B Ha4yaA0To Ha Itepuoga — 1.0134aesa.
® HeTHa CTOMHOCT Ha aKTMBUTEe Ha eAVH A5 B Kpas Ha nnepmuoga — 1.1192aesa.
¢ oOmla BB3BpbIIaeMOCT Ha eAuH As4 — 9.33 %
MN36pana ¢punancosa mHpopmansa 3a 2016 r.:
® HeTHa CTOMHOCT Ha aKTUBNTe Ha €4VH A4 B Ha4aA0TO Ha nepmuoaa — 1.0954
J€eBa.
. HEeTHa CTOMHOCT Ha aKTUBUTE Ha €AVH AsA B Kpas Ha niepuoga — 1.0472
J€eBa.
¢ oO1la Bb3BPBIIaeMOCT Ha eAVH A4 — - 4.40 %
MN3bpana ¢punancosa mapopmanysa 3a 2017 r.:
® HeTHa CTOMHOCT Ha aKTUBNTE Ha €4VH As4 B Ha4aA0To Ha nepmuoja — 1.0627
J€eBa.
. HeTHa CTOMHOCT Ha aKTVBITE Ha €AVH As4 B Kpas Ha nepmnoga — 1.1173
AeBa.
* 00ma Bb3BPBITAeMOCT Ha eauH 454 — 5.13 %
M36pana ¢punancosa mHpOpmansa 3a 2018 r.:
® HeTHa CTOMHOCT Ha aKTUBUTE Ha €4VH 454 B Ha4aA0TO Ha nepuoga — 1.1265
AeBa.
. HeTHa CTOVMHOCT Ha aKTMBUTE Ha eAVH A4 B Kpas Ha nepuoda — 1.0315
JeBa.
¢ oOmla Bb3BPBIIAEMOCT Ha eAVH A1 — -8.43 %

MN3bpana ¢punancosa mapopmansa 3a 2019 r.:
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® HeTHa CTOMHOCT Ha aKTUBNTe Ha €4VH A4 B Ha4aA0To Ha nepuoaa — 1.0639
J€eBa.

. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH As4 B Kpas Ha nepuoga — 1.2350
/JeBa.
¢ oO1la BB3BpBIIaeMOCT Ha eArH A4 — 16.08 %

MNsopana ¢uuancosa maPpopmanys 3a 2020 r.:
® HeTHa CTOMHOCT Ha aKTUBNTE Ha e4VH A4 B Ha4aA0TO Ha nepmuoga — 1.2595
J€eBa.
U] HeTHa CTOMHOCT Ha aKTUBITe Ha eAVH As4 B Kpas Ha nepuoga — 1.4612
J€eBa.
¢ oOmla BB3BpBIIaeMOCT Ha eArH A4 — 16.01 %

M3bpana ¢punancosa napopmanusa 3a 2021 r.:

® HeTHa CTOMHOCT Ha aKTMBUTE Ha eAMH A5 B Ha4aA0TO Ha Iepuoaa — 1.4599
JeBa.

. HeTHa CTOVMHOCT Ha aKTMBUTE Ha eAVH A4 B Kpas Ha riepuoda — 1.6076
JeBa.
e oOmla BB3BpBIIAeMOCT Ha eAnH A4 — 10.12 %
N3sbpana punancosa nupopmanms 3a 2022 r.:
* HeTHa CTOMHOCT Ha aKTUBUTe Ha eAVH A4 B Ha4a/A0To Ha Iepuoga — 1.5921
JeBa.
* HeTHa CTOMHOCT Ha aKTUBUTe Ha e4UH As514 B Kpasi Ha nepuoga — 1.0907
J€eBa.
¢ oO1la Bb3BPBIAeMOCT Ha eAVH 444 — -31.49 %
sbpana punancosa napopmanysa 3a 2023 1.:
® HeTHa CTOMHOCT Ha aKTUBNTe Ha e4VH A4 B Ha4aa0To Ha nepuoga — 1.1031
J€eBa.
® HeTHa CTOMHOCT Ha aKTUBNTe Ha €4VH AsA B Kpas Ha repuoga — 1.5257
J€eBa.
e oOmla Bb3BpbIIaeMOCT Ha eAnH A5 — 38.31 %
Vs6pana punancosa napopmarys 3a 2024 r.:
® HeTHa CTOMHOCT Ha aKTUBNTE Ha €4VH 454 B Ha4aa0TO Ha nepuoga — 1.5026
JeBa.
® HeTHa CTOMHOCT Ha aKTVBUTE Ha €AVH As4 B Kpas Ha nepuoga — 1.9529
JeBa.
* 00mia Bb3BPBIAeMOCT Ha eAVH 454 — 29.97 %
Vsbpana punancosa napopmanys 3a 2025 r.:
® HeTHa CTOMHOCT Ha aKTUBUTE Ha €4VH 454 B Ha4aA0TO Ha nepuoga — 1.9606
JeBa.
® HeTHa CTOMHOCT Ha aKTMBUTE Ha eAMH A5 B Kpas Ha nepmuoaa — 2.0553
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/AeBa.
* 001a BE3BPBIAEMOCT Ha eauH 4511 — 4.83 %

0) MHMMaAHa, MaKCMIMaJaHa U CpeaHOoIIpeTerAeHa eMICMOHHA CTOMHOCT

U I1eHa Ha OOpaTHO M3KyIlyBaHe

3a 2014 roamnHa

* MUHMMaAHa eMucrmoHHa cronHocT — 0.9050 aesa.

* MaKCMMa/dHa eMJCHMOHHa cToiHOoCT — 1.0549 aesa.

* (CpegHOIIpeTeraeHa eMncrmoHHa cronHoct — 1.0090 aesa.

* MUHMMaJHa IleHa 3a oOpaTHO u3KynysaHe — 0.9477 aesa.

* MakcuMa/Ha IleHa 3a oOpaTHO u3KynysaHe — 1.0444 aesa.

3a 2015 roguHa

* MIHMMaAHa eMucuoHHa cronHoct — 1.0081 aesa.

* MaKcMMaJAHa eMMCcHMOHHa cronHocT — 1.1511 aesa.

® CcpeAHOIIpeTer/leHa eMICYOHHA CTOMHOCT — 1.0983aeBa.

* MUHMMAaJHa IleHa 3a 0OpaTHO nsKynysaHe — 0.9980esa.

* MakcuMaHa IleHa 3a oOpaTHO n3KynysaHe — 1.1396.eBa.

* CpeJHOIIpeTerAeHa IieHa 3a 0OpaTHO M3KyIryBaHe — 1.1175aeBa.

3a 2016 roauHa

* MUHMMAa/AHa eMMCHMOHHA cTonHOCT — 0.9523 aesa.

* MaKcCMMa/Ha eMJCHMOHHa cToiHocT — 1.1192 aesa.

® CpeaHOIIpeTerJeHa eMMUCHMOHHa cTonHOCT — 1.0312ae3Ba.

* MUHMMaJHa IleHa 3a 0OpaTHO n3KynysaHe — 0.9428 1esa.

* MakcuMaHa IleHa 3a oOpaTHO n3kynysaHe — 1.1080esa.

* cpeaHOIIpeTerJeHa IieHa 3a oOpaTHO usKymysaHe — 1.0671aesa.

3a 2017 roauHa

* MUHMMAa/AHa eMNUCHMOHHA cTonHOCT — 1.0472ae3Ba.

® MakCMMa/AHa eMMCHMOHHa CTOVHOCT — 1.1414aeBa.

® CpegHOIIpeTerJeHa eMUCHMOHHa cTonHocT — 1.1075ae3Ba.

* MNHIMaJHa IleHa 3a OOpaTHO u3Kymnysase — 1.0367aeBa.

* MakcuMa/Ha IleHa 3a oOpaTHO nskynysaHe — 1.1300eBa.

® CpegHOIIpeTerJeHa lieHa 3a 0OpaTHO u3KyImysaHe — 1.0901esa.

3a 2018 rogumHaa

* MIHMIMaJHa eMICHMOHHa cToiHocT — 1.0315aeBa.

* MakCMMaJAHa eMVCHMOHHA CTOMHOCT — 1.2674aeBa.

® CpegHOIIpeTer4deHa eMMCHMOHHA CTOHOCT — 1.1298aeBa.

* MMHIMaJHa IleHa 3a oOpaTHO usKynysase — 1.0212aesa.

* MaKcCuMa/Ha IleHa 3a 0OpaTHO u3KyrysaHe — 1.2547 2eBa.

® (CpeHOIIpeTerAeHa IieHa 3a 0OpaTHO Mu3KymysaHe — 1.1699aesa.

3a 2019 roguHaa

* MNHMMAaAHa eMJCHOHHa cTonHocT — 1.0347aeBa.
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3a

MaKcCMMa/AHa eMUCHOHHa cToHOCT — 1.2412aeBa.
CpegHoOIpeTeraeHa eMycroHHa cronHoct — 1.1639aesa.
MMHMMaAHa IleHa 3a 00paTHO n3KynysaHe — 1.0244.1esa.
MaKcClMa/Ha IieHa 3a 00paTHO u3KyysaHe — 1.22881esa.
CpeAHOIIpeTerAeHa IieHa 3a 0OpaTHO M3KyIyBaHe — 1.15441eBa.
2020 roamHAaA

MMHMMAaAHa eMUCHOHHA CTOHOCT — 1.05382eBa.

MakcuMaaHa eMICHMOHHA CTOMHOCT — 1.4895 aeBa.
CpegHOIIpeTeraeHa eMyCMOHHa CTOMHOCT — 1.3148ae3Ba.
MMHMMaAHa I1eHa 3a 0OpaTHO M3KyIysaHe — 1.0477 aeBa.
MakcHMa/Ha IleHa 3a 0OpaTHO U3KyIlyBaHe — 1.4746.4eBa.
CpeAHOIIpeTerAeHa IleHa 3a 0OpaTHO u3KyIrysaHe — 1.3017aeBa.
2021 roanHA

MMHMMa/AHa eMUCHMOHHA CTOMHOCT — 1.3723 2eBa.

MakcuMaJaHa eMICHMOHHA CTOMHOCT — 1.7935 aeBa.
CpeAHOIIpeTerieHa eMICMOHHa CTOMHOCT — 1.6296.1eBa.
MMHIMaJHa I1eHa 3a 0OpaTHO u3KynyBaHe — 1.3586.eBa.
Makc1Ma/Ha IleHa 3a 0OpaTHO M3KyIlyBaHe — 1.7166.4eBa.
CpeAHOIIpeTerleHa 1leHa 3a 0OpaTHO U3KyIyBaHe — 1.5928eBa.
2022 roanHa

MIHJMa/AHa eMJCHOHHa cTolHOoCT — 1.1071aesBa.

MaKCMMa/Ha eMMCHMOHHA cTOMHOCT — 1.6160 aesa.
CpeAHOIIpeTer1eHa eMVCMOHHa CTOHOCT — 1.2989aeBa.
MMHIMaAHa IleHa 3a oOpaTHO usKynysase — 1.0907 aesa.
MakcMMa/Ha IleHa 3a oOpaTHO usKymysaHe — 1.59212esa.
CpeAHOIIpeTerAeHa IieHa 3a 0OpaTHO M3KyIyBaHe — 1.2797 aeBa.
2023 roanHAa

MIHIMa/AHa eMMCHOHHA cTOHOCT — 1.1098 aeBa.

MaKCMMa/AHa eMICHOHHA CTOMHOCT — 1.5632 aesa.
CpeAHOIIpeTer/JeHa eMIICMOHHa CTOHOCT — 1.3616.4eBa.
MMHIMaAHa IleHa 3a oOpaTHO u3KynysaHe — 1.0933aeBa.
MaKClMa/Ha IieHa 3a o0paTHO u3kynysaHe — 1.5401aesa.
CpeAHOIIpeTerAeHa IieHa 3a 0OpaTHO M3KyIyBaHe — 1.34164eBa.
2024 roauHA

MMHMMAaAHa eMUCHOHHA CTOHOCT — 1.50322eBa.

MaKClMa/AHa eMUCHOHHa CTOMHOCT — 2.0665 aeBa.
CpeAHOIIpeTerAeHa eMI)CHMOHHa CTOMHOCT — 1.7980aesBa.
MMHMIMaAHa IleHa 3a 00paTHO n3kymysaHe — 1.48104esa.
MakcuMa/Ha IleHa 3a oOpaTHO nsKkynysaHe — 2.03601eBa.
CpeaHoOIIpeTerdeHa IieHa 3a oOpaTHO U3KynysaHe — 1.77151esa.
2025 roanHAa
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* MIHMMaJHa eMMcroHHa ctorHocT — 1.6000aeBa.

® MakCUMaJAHa eMMCHMOHHA CTOMHOCT — 2.1563 2eBa.

® (CpeHOIIpeTer4eHa eMIUCHOHHA CTOVHOCT — 1.9647 aeBa.

* MNHIMaJHa IleHa 3a OOpaTHO u3KymysaHe — 1.5873aeBa.

* MakcuMa/Ha lleHa 3a 0OpaTHO U3KyIyBaHe — 2.1244 1eBa.

* CcpeaHOIIpeTerJeHa IleHa 3a 0OpaTHO u3KyiryBaHe — 1.9357 aesBa.

B) OpoOJ¥i A4s120Be B OOpaleHne B Ha4aa0TO U B Kpasi Ha IIeproJga

3a 2014 roanHa

e 0Opoil As110Be B OOpallleHNe B HauaA0To Ha nepuoga — 0.00

« Opoi1 as2a08Be B oOpallleHne KbM Kpas Ha nepuoga — 724 923.5290
3a 2015 roamHa

e 0Opoii As120Be B OOpallleHNe B HauaA0To Ha Ilepuoja — 724 924

e 0Opoil As110Be B OOpallleHNe KbM Kpas Ha Itepuoda — 919 170
3a 2016 roauHa

e ©Opoil as20Be B oOpallleHle B HauaA0To Ha repuoga — 919 170

e 0Opoii As140Be B OOpallleHNe KbM Kpas Ha nepuoga — 1 064 831

3a 2017 roanHa
e Opoii As110Be B oOpallleHle B HauaA0To Ha Ilepuoga — 1 064 831
e 0Opoii As110Be B OOpallleHNe KbM Kpas Ha Itepuoga — 1 026 025
3a 2018 roamnHa
e 0Opoil As120Be B OOpallleHNe B HauaA0To Ha Itepuoga — 1 026 025
e 0Opoii As110Be B OOpallleHre KbM Kpas Ha Itepuoda — 1 169 562
3a 2019 roamnHa
e ©Opoil a4s110Be B OOpallleHre B HauaA0To Ha nepuoda — 1 169 562
Opoit As1410Be B 0OpallleHNe KbM Kpas Ha rlepuoga — 904 336
3a 2020 roanmHa

e 0Opoii As1.20Be B OOpallleHNe B HauaA0To Ha Iepuoja — 904 366.0533

Opoit as1.10Be B oOpallleHne KbM Kpas Ha nnepuosa — 945 914.8577

3a 2021 roauHa

Opoi1 As1410Be B OOpallleHle B Ha4aA0To Ha Ilepuoda — 945 914.8577
6poit As110Be B OOpallieH1e KbM Kpas Ha neproda — 1 372 623.2306

3a 2022 roanmHa

Opoi1 4s110Be B OOpalljeHNe B Ha4aA0TO Ha nnepuoda — 1 372 623.2306
Opoit As110Be B OOpallleHIe KbM Kpas Ha rtepuoda — 1 740 022.4288

3a 2023 roamHa

Opoi1 As1410Be B OOpallleHle B Ha4aA0To Ha nepuoga — 1 740 022.4288
Opoi1 a4si110Be B o6pameHI/xe KbM Kpasl Ha nepuoga — 1 557 289.1916
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3a 2024 roanHa

Opoi1 4s110Be B OOpalljeHNe B Ha4a10TO Ha nepuoda — 1 557 289.1916

Opoit As10Be B OOpallleHIe KbM Kpas Ha Iepuoda — 1 467 111.1672

3a 2025 roamHa

Opoit As110Be B OOpallleHIe B Ha4aA0To Ha Ilepuoda — 1 467 111.1672

Opoit as1.a0Be B oOpallleHre KbM Kpas Ha nepuoga — 1 766 765.0349
IIpeaynpexaenne: CTOMHOCTTa Ha As40BeTe U AOXOABT OT TsAX MOTaT Ja ce

IIOHVDKAT, IeyaabaTa He e rapaHTUpaHa M MHBeCTUTOpUTE IIoeMaT pucKa Ja He

Bb3CTAaHOBAT MHBECTUIIMNTE CU B I'bAHUS UM pa3Mep, KaKTO ¥ MHBECTUIIUNTE BbB

doHga He ca rapaHTMpaHU OT rapaHIIMOHeH (OHA U MpPeiXOJHUTe pe3yATaT OT

AEVHOCTTa HAMAT Bpb3Ka ¢ ObJemure pesyaTaTy Ha pOHAA.

12, ITPO®VA HA TUITA UHBECTUTOP

VHBeCTUIIMOHHUAT POAYKT Ha AorosopeH ¢poHy, ,, Kommac I'100p4 Tpenac” e
Cb3AajeH 3a Aniia (rpakAany, GUpMM, MHCTUTYLINM), KOUTO: a) ca TOTOBU Aa II0eMaT
yMepeH A0 BUCOK MHBECTUIIVIOHEH PUCK, C lle1 peaAu3UpaHe Ha II0-BUCOK A0X04,; 0)
’KeaadT Ja MMaT CUTypHa 1 Obp3a AMKBUAHOCT, Oe3 TOBa Aa HapyIllaBa ITOCTUTHATILI
AOXOJ OT MHBeCTUIIMATa; B) ca TIOTOBUM Ja WMHBeCTUpaT IIapUYHU CpPeACTBa B
ABATOCPOYEH I14aH; T) ICKaT Ja AMBepcuUIMpaT prcKa Ha COOCTBeHIs cu TopTdheri;
A) VICKaT ITapuTe UM Aa ce YIIpaBAsBaT OT IpO]eCcOHaANCTY Ha (PMHAHCOBUTE Ia3apu.

Asaaosete Ha gorosopeH ¢pong ,Kommnac I'206ba Tpenac” ca nmogxoasmiu 3a
Obarapcku u 9y>kKAecTpaHHM GpU3NIecK Antia, GUPMU U MHCTUTYLIN, KOUTO KeAasIT
Aa MHBeCTUpAT 4acT OT CpeAcTBaTa ci Ha (PMHAHCOBUTe I1a3apy, B AuBepcuuipaH
IIPOAYKT, CTPYKTypUpaH IIPpe4MMHO OT aKIIMM, IIPU CPeAHO 40 BUMCOKO HMBO Ha PUCK
M Bb3MO>KHOCT 3a IIOCTHUTraHe Ha IIO-BMCOKa 4OXOAHOCT.

VMuBectuiiuaTa B As140Be Ha (oOHJa e IIpedHa3HauyeHa 3a MHAVBUAYyaAHU
MHBECTUTOPH, KOUTO ThPCAT peaau3upaHe Ha BJMCOKa AOXOAHOCT Ha HallpaBeHNTe
VMHBeCTULINY, M3pa3eHa IPeAVIMHO B KallMTaJAOBM Iledyal0y U ca TOTOBU Ja IoeMaT
yMepeH 40 BUCOK pUCK. TUIIMYHMAT MHBECTUTOP € Aulle, KOeTO ThPCU 4yBCTBUTEAHO
yBeAnJyaBaHe Ha MHBeCTUIMATa CU B AbATOCPOYEH I11aH KaToO e4HOBPpeMeHHO C TOBa
IIpU Hy>KAa OT CpeACTBa MOXKe Ja ce Bb3I1043Ba OT AMKBUAHOCTTA Ha MHBECTUIINATA CU
B As10Be Ha pOHAQ, KaTo I'M IIPeAsBU 3a OOpaTHO U3KYITyBaHe.

VMuBectumusATa B Af10Be Ha (POHAA € IMOAXOAMAINA M 3a MHCTUTYIIVIOHA/AHM
VMHBECTUTOPY, KOUTO cAeABaT yMepeHa A0 PMCKOBa IIOANTUKA IpU yIpaBAeHNe Ha
cpeAcTBaTa CUM U MMaT ABATOCPOYEH MHBECTUIIMOHEH XOpM3OHT. VHBecTumusa Ha
MaAbK IPOLIEHT OT aKTMBUTE Ha MHCTUTYLIMOHAAHNS MHBECTUTOP B As110Be Ha POHAA
61 mo3BOANAO AVBepcU(UKAINA Ha MHBECTUIIVOHHUS HOpPTQeiia, KaTo B CBIOTO
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BpeMe 01 Jada Bb3MOXKHOCT 3a peaAN3MpaHe Ha I0-BMCOKa 4OXOAHOCT II0 IIeANs My
roptdeiia.

13. MNKOHOMMYECKA MH®OPMAIIVS

13.1. TpaH3akUMOHHM pa3xoAu

Taxcu mpy mokymnka 1 oOpaTHO U3KyIlyBaHe Ha As10Be ca pa3XxoAnTe, KOUTO
Ce 3aIlJaliar MpsIKO OT MHBECTUTOPUTe/IIpUTeKaTeAN Ha AsSA0Be U ca IIOAPOOHO
OIIMCaHM B T. 6.3.

13.2. ToanmHy onepaTUBHU pa3xoAn

lognmnuTe omepaTMBHM pa3Xxo4y ca pa3XxoguTe, KOUTO ce IIpucrnajaT OT
aKkTUBUTe Ha OHAA 1 TaKa KOCBEHO Ce IToeMaT OT BCUYKM ITpuTeXKaTeAn Ha Asa0Be. Te
ca BTOPMAT KOMIIOHEHT pa3xoAM, KOUTO MHBECTUTOPUTE CAeABa Ja MMaT IIPeABUA,
MHBecTUpalku BpB PpoHAa.l'oanmHuTe oneparusHM pasxoay Ha PoHAa BKAIOUBAT
Bb3HArpak4eHMeTo 3a yIIpaBAsBalloOTO APYy>KecTBO, Ha OaHKaTa Aero3uTap U ApyIru
omnepaTUBHU pa3xoAu, IOAPOOHO OIMCaHM B T. 7.

13.3. (Hosa ¢ pem. Ha C/ ot 21.12.2022 r.) [ToanTnkaTa OTHOCHO IIpeKUTe
¥ KOCBEHM ONlepaTUBHU Pa3XoAM M TaKCU B pe3yATaT Ha M3I0A3BaHe Ha
e(peKTVBHN TeXHVKM 3a yIIpaBaeHNe Ha mopT¢eriaa.

Hetnure npuxoan(0pyTHUTe HPUXOAM MUHYC IIpPeKuTe ¥ HeIllpeKuTe oIlepaTUBHI
pasxoau) IO0Ay4BaBaHM B pe3yaATaT Ha M3MOA3BaHe Ha TeXHUKM 3a e(peKTUBHO
ynpasaeHne Ha roprtdeiiaa ocrasaT BbB Ponga. Vudpopmanms 3a mnpexurte u
HeIIpeKNTe Pa3XxoAM, KOMTO MOTaT 3a Bb3HMKHAT B TOBa OTHOIIeHMe Ile ObAe HaAJHa
B roguiHuTe otyetyt Ha PoHga.

14. ITOAUTUKA 3A OBE3ITEYEHMI (Hosa c pemr. na CA ot 17.01.2017r. 1
usM. ¢ perr.Ha CJ ot 22.02.2017r. n 17.12.2025r.)

Berukm aktmBy, noaydenn or PoHaa B pe3yaTaT Ha M3MNOA3BAaHM TeXHUKU 3a
edpekTUBHO yIpaBAeHMe Ha mHopTdeiida, ce pasraexgaT KaTo oOesredeHue u
OTTOBApAT Ha KpuTepumnTe 1o-goay. [Ipu nsuncassane Ha nmparosete 110 44.45 1 46 o1
3AKVICATIIKN ce BKkatoyBa puckoBaTa ekcno3uiins Ha PoHga KbM HacpelllHa CTpaHa
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B pe3yaTaT Ha CAeAKM C U3BBHOOPCOBO THPIYBaHM AepUBAaTUBHM MHCTPYMEHTU U
TEeXHUKM 3a e(PeKTMBHO yIpaBJAeHMe Ha moptderia. YHNpapAABalIOTO ApPY>KeCTBO
cAeAu 3a CIia3BaHeTO Ha orpaHndeHusATa B moprderiaa Ha Ponga.B cayuair, ye Ponaa
rnoyyasa oOeslledeHue 3a He I10-mMaako OT 30 Ha CTO OT CBOUTE aKTUBY,
YrpapasBalioTo Apy>KecTBo e 4A4BKHO Aa pa3paboTy U Ipuaara IIOAUTHKA, KOATO Aa
rapaHT/pa WU3BbpPIIBaAHE Ha CTpec-TeCTOBe IIPM HOPMaAHU U IIPU U3BBHPeAHU
yCAOBU: Ha AMKBUAHOCT, TaKa 4ye Aa ce Aaje BbMOXKHOCT Aa ce OIleH! AMKBUAHNS PUCK
Ha PoHaa, cBbp3aH c oOesreueHneTo.B cayyanre, korato oT MMeTO U 3a CMeTKa Ha
DoHga ce U3BBPIIBAT CAEAKN C M3BBPHOOPCOBN (PMHAHCOBU AepUBATH U Ce M3I10A3BaT
TeXHUKU 3a e(peKTUBHO yIIpaBAeHle Ha ITopTdelila, BCIKO oOe3ledeHNe, M3I10A3BaHO
3a HaMa/sBaHe Ha PUCKOBaTa eKCIIO3MIIN: KbM HacpelllHaTa CTpaHa, 10 BCSIKO BpeMe
OoTTOBapsl Ha  CAeAHUTe  KpUTepUM:  AUKBUAHOCT;OlleHsIBaHe;KayecTBO  Ha
eMUTeHTa;KopeAars;AuBepcpuKanusl Ha OOe3ledeHNeTO;pPUCKOBe, CBbpP3aHU C
yIlpaBAeHe Ha 0Oe3IIe4eHNeTO; [P IpexBbpAsiHe Ha 441 II0AY4eHOTO oOe3IledeHne
ce ABPXU OT AeNO3NUTaps Ha KOJAEKTMBHATA MHBECTUIIMOHHA CXeMa;KOAeKTVBHATa
MHBECTULIMOHHA CXeMa MOXe Ja HPUCTBIINM KbM U3ITbAHEHMe BBbPXY MOAYy4eHOTO
oOe3IieyeHne 110 BCSIKO BpeMe Oe3 IT030BaBaHe Ha HacCpelllHa CTpaHa 1AM 0400peHne
OT Hes;HeIlapMYHOTO oOOe3IledeHe He MOXe Ja ce IIpoJaBa, perHBecTHpa UAU
3a/ara;.InapmUIHOTO oOe3IevyeHrie MoXKe caMo aa Obae:

a) BAO>KEHO Ha AeTto3uT npu autie 1o 44.38, aa.1, 1.6 or SAKMCAIIKI ;
O)1HBeCTPaHO BbB BCOKOKAYeCTBeHI AbP>KaBHM LIeHHN KHIKa;

B)I3II0/A3BaHO 3a IleANTe Ha OOpaTHU PeIo-CAeAKM, IIPY yCAOBYe de CAeAKNUTE ca C
KpeAUTHM MHCTUTYLINY, KOUTO ca 0OeKT Ha IpyAeHlInaleH Haa3op, 1 ye PoHaa MOKe
IIO BCSIKO BpeMe Ja IoAy4y OOpaTHO ITbAHATa MapuyYHa CyMa 3aeAHO C AbAXKUMUTE
AVIXBU;

I)IHBeCTMPAHO B KpaTKOCPOUHM (POHAOBE Ha IMapUYHIL a3ap.

[TapuyHoTo OOe3mneyeHMe ce WMHBeCTMpa, KaTo ce cHas3BaT IIPUHLINUIINTE 3a
AuBepcuuKanus, MIPUAOKUMHU KbM HemapUyHOTO oOesneueHne.llapuaHoro
oOesIleyeHne ce MHBeCTHpa caMO B OaHKM, 3a KOUTO He e Haaule mHpopmalus, Jye
Ipe3 rocaeAHnTe 3 KaleHAapHU TOAVMHI Ce € HaJaraJa AMKBIAHa II04Kpela OT CTpaHa
Ha MeCTHHTe UM IIpaBUTeACTBa.

@oHABT MOKe Aa HaABUIIIY OTPaHIYEHNATA 3a AuBepcurKanus, ako 00e3I1edeHIeTOo
€ B pa3AMYHU IIpexBbpAseMHU IIeHHU KHIDKa M MHCTPYMEeHTH Ha Iapu4HusA I1asap,
uU3AaAeHN OT HiAKoe OT Aunata 1o 41.38, aa.1l, 1.9, oyksa “a” or 3AKVCAIIKI npn
cria3BaHe Ha U3UCKBaHusATa 110 44.47, aa.4 ot 3IAKMCATIKI.

@oHABT MOXe Aa IIpueMa KaTto oOesredyeHne pMHAHCOBU aKTMBY, HaaXBbpAasimn 20
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBHUTEe My, KOTraTo Te ca M3JajaeHI OT HAKOS OT
Abp>KaBute yaeHKN Ha EC, KakTo 1 Ha BCMYKM perOHaAHM MAYM MEeCTHUTe OpTaHU B
CTpaHMTe YA€HKM, eMUTHpaIlN MAY TapaHTUpaIu IleHHN KHroKa.POHABT MOXe Ja
npueMa Kato obOesIedeHne pMHAHCOBU aKTUBY, HaAXBbpAsAmu 20 Ha CTO OT HETHATa
CTOMTHOCT Ha aKTUBUTE My, MHCTPYMEHTU M3AajeHU OT MyOANYHU MeXAyHapOAHMU
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OpTaHM3aUM C MHBECTUIIVIOHEH KPeAUTEeH PEITMHT MIUHIMYM OT €4Ha OT TO/JeMUTe
Tpu periTuHrosy areHruy — Standard&Poors, Fitch man Moody’s.B cayuaii , ue Ponga
npuAodbme mapuyHO oO0e3ledeHNe TOI Ce paslopeXja C Hero CbIAacHO
MBeCTULIMIOHHATa cu cTparerns cbo0pasHo IIpocrnexra u IIpasuaara cu.

OneHkata Ha eBeHTyaJHM 3aryOM IIO AeNO3UTM B €BpO Ce U3BBPIIBAT KaTo
HOMIHA/AHaTa CTOMHOCT Ha 0De3I1eueHIeTO Cce HaMasIBa C €BeHTyaAHITe Pa3HOCKI 110
pasnopexaaneTo ¢ Hero. OIleHKaTa Ha €BeHTyaAHUTe 3aryOu 110 AeIO3UTH B eBPO ce
U3BBPIIBAT, KaTO CymMaTa Ha OOe3IleUeHNeTO Ce IIpeBaAyTupa IO Kypc KyIlyBa Ha
OaHKaTa , B KOATO Ce CbXpaHsiBa OOe3IleYeHMeTO I Ce HamadsBa C eBeHTyaAHUTe
Pa3HOCKU II0 pa3IoOpesXAaHeTo C HEero.

OreHkara Ha eBeHTya/AHNTe 3aryON IO AeTIO3UTH B Uy>KAa BadyTa pa3AndHa OT eBpO
Ce U3BBpIIIBa KaTo:

a)B3eMa ce TeKyIl] Kypc KyIlyBa Ha OaHKaTa, B KOsATO ce ChbXpaHsiBa 0Oe3I1e4eHIeTo;
6)B3eMa ce CTaHAAPTHOTO OTKAOHEHNE Ha BaAyTHIS KypC CIIPSIMO €BPOTO Ha MeceyHa
Dasa 3a nocaeauure 12 mecena;

B) IIpM OlleHKa Ha eBeHTya/lHaTa 3aryba oT oOe3IleueHIeTO ce B3eMa OOMEHEH KypcC
nsuncaed no gopmyaara: TEKYI] BAAYTEH KYPC KVYITYBA - CTAHAAPTHO
OTKAOHEHME HA TOAUIIIHA BA3A;

I) OlleHKaTa Ha oOe3IledeHneTo 1o 0.”0” ce HamMaAsBa C eBeHTYaAHUTe Pa3HOCKU IO
pasIopeKAaHeTo C HeTo.

Ouenkara Ha eBeHTyaaHU 3aryOm OT oOOe3IledyeHMe  MHBECTUPAHO BbBB
BIICOKOKa4eCTBeHN Abp>KaBHM IIeHHN KHIKa ce M3BBPIIBaA KaToO ce B3eMe IleHaTa, Ha
KOSITO MMa TbpceHe 3a cbinurTe KHIDKA.OIleHKaTa Ha €BeHTya/lHNUTe 3aryom OT
oOesrieueHne MHBECTMPAHO B KpaTKOCpoyHM (OHAOBe Ha MapUYHMA IHasap ce
U3BbpIIBA Ha Oa3a Ha TeKyLINUTe IIeHM 3a OOpaTHO M3KyIlyBaHe Ha IIOCOYEHUTE
¢ongose.Onenkara ce Kopurupa KaTo ce HaMaAM CbC CTaHAAPTHOTO OTKJAOHEHNe Ha
11eHaTa Ha poHAa. OrleHKaTa Ha eBeHTyaAHU 3aryOu OT HeIlapMYHOTO 0Oe3IIeueHne ce
U3BBPIIBA CbOOPA3HO XapaKTePUCTUKITE Ha aKTUBITE TIOAy4eH! KaTo oOe3IedeHne.
OrneHkara Ha eBeHTyaAHH 3aryOM OT ABATOBU VM MHCTPYMEHTH IIpeAOCTaBeHN KaTo
oOesIleyeHne ce M3BBPIIBA KAaTO Ce OIeHU PUCKA OT IIPOMEHNTe Ha AMXBEHNUTe HIBA
Ha cpmure.B caydar, 4e WMHCTpyMeHTMTe IIpMUTeXKaBaT KpeAUTEH PEeNTHUHI,
YmpasAsBaIioTo ApPY’KeCTBO OIeHsBa BEPOATHOCTTa IIPOMEHHUTe B KpeAUTHUS
pelTMHT Ja AoBeJaT 4O IPOMEHM B IleHHTe Ha oOesredeHnero. OlleHKaTa Ha
eBeHTyaAHIUTe 3aryOu OT aKINI IIpeJ0CTaBeHN KaTo oOe3IledeHNe ce U3BBbPIBa KaTo
ce OoTYeTe M3MEHUYMBOCTTa Ha TexHnre IeHn.OljeHKaTa Ha aKIIUM Ce U3BBPIIBA KaToO
II0C/eAHaTa LIeHa, Ha KOSITO Ca CKAIOUYEeH!U CAeAKM Ha peryAupaH Iasap ¢ II0COUeHUTe
aKIMU ce HaMaAl C pa3dMepa Ha CTaHAAPTHOTO OTKJAOHEHMe Ha IleHaTa Ha CBIINUTe
aKIIU Ha MeceyHa Oasa , M3YMCAEHO 3a IocAeaHus 12-MeceueH niepuoa.B cayuqaii, ue
MHCTPYMEHTUTE IIpUTEXaBaT KpeJUTeH PeNTUHI, YIPaBASABAIOTO APY>KeCTBO
OIleH:sIBa BEPOATHOCTTA IIPOMEHUTE B KPeAUTHIS PEITHHT Ja A0BeAaT A0 IIPOMEHU B
IIeHITEe Ha 00e3I1eYeHIeTO.
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15. (HOBA C PEIIL HA CA OT 22.02.20171.)MMH®OPMAILIVISI OTHOCHO HAMEPEHMETO
HA AOT'OBOPHIS ®OHA AA U3IIOA3BA 3ABUIIIEHN OTPAHNYEHNS 3A
AUBEPCUDUKAIINSL, IOCOYEHUA B UA. 46, AA. 1 3AKVNCAITIKN

JoroBopHnAT POHA HAIMa HaMepeHIe Aa U3I1043Ba 3aBUIIIeHN OTpaHIMIeHIIs 3a
AusepcuduKanms mocoyenu s 4a.46, aa.l or SAKVMCAITKIN.

16. (M3M. c PEIIL. HA CJI 0T 08.02.2022r. 1 31.01.2023r. ) ITOAPOBHOCTH
OTHOCHO AKTYAJIHATA TIOJIMTUKA 3A Bb3HAT'PAXKJIEHUSTA HA
YIIPABJIABAIIOTO APYXKECTBO

YnpasassalioTo Apy>KecTBO IIpueMa U Ipuiara IOoAUTUKa 3a Bb3Harpa’kAeHusATa C
Ilea oIlpejelsHe Ha IpMHOuNmMTe 3a ¢GopMupaHe Ha Bb3HarpakgeHmsra B Y/
,Kommac Vusect” A/, kosaTo oOxBama BCMUKM (PpOpMM Ha Bb3Harpa’kAeHMs, KaTo
3araatyé u Apyru (pUMHAHCOBU U/MAM MaTepUMaAHU CTUMYAN, BKAIOYNTEAHO 00Aarmy,
CBBP3aHM ¢ J00pOBOAHO ITEHCUOHHO V/UAN 3APaBHO OCUTYPSIBaHE.

IIpu cbcraBAHe Ha HOAMUTHMKATa ca B3eTM IIpeABIJ eCTeCTBOTO, Maljaba u
KOMIIAeKCHOCTTa Ha JeMHOCTTa Ha YHIpaBAsABaIlllOTO APYXKeCTBO, CTpyKTypaTa Ha
BbTpeIlIHaTa My OpraHu3alisl M 00XBaThT Ha M3BbPIIBaHUTE OT HETO MHBECTUIIVIOHHA
ycayru n geviHoctn. Y/ “Kommnac Viasect” A/ mpuaara moamtukara KaTo CIla3Ba
cAeJHUTe OCHOBHU HPVHLIVIIN:

a) HacbpyaBaHe Ha OJaropasyMHOTO 1 eQeKTMBHOTO yIIpaBleHUe Ha pucka U
HeCcTHMYyAMpaHe ToeMaHeTO Ha PYICKOBe, HaJBUIIIaBallly IPUeMANBOTO HIBO;

0) cboOpassBaHe c OM3HEC cTpaTerusTa Ha APY>KeCTBOTO (IIporpaMm 3a AeHOCTTa,
IpaBuia ¥ NOAUTHUKM), 1leAUTe, LIeHHOCTUTe M AbATOCPOYHUTEe MHTepecu Ha Y/
“Kommac Masect” AA;

B) Ipu/AaraHe Ha MepKu 3a n30sArBaHe KOHPAUKT Ha MHTepecH;

I) cboOpassABaHe C NPUHIMUIINTE ¥ A0OpUTe NPaKTUKMU 3a 3allluTa MHTEpecuTe Ha
kanentute Ha Y/ “Kommnac VMusect” A/ m Ha MHBeCTUTOPUTE B yIpaBAsSBaHNUTE
A0TOBOPHM POHAOBE;

A) HEyTPaAHOCT 11O OTHOLIEeHME Ha I104a;

e) HeJOITyCKaHe Ha Ha BCiKa popMa Ha AMCKPMMUHAINA(IIO OTHOIIEHMe Ha I104,
BB3pacT, paca, BepousloOBeJaHMe U Ap.) U HEPaBHOCTOMHO TpeTUpaHe Ha
CAY>XKUTEAUTE ;

YHpaBASIBaIHOTO APY>KECTBO IIpndara IIOAUTMKaTa 3a Bb3Harpa’XA€HusITa IIpN
IIO0ATOTOBKAaTa, CKAIOYBAHETO, M3MEHEHNETO 1 AOIIbAHEHNETO Ha MHAUBUAYAAHUTE
Tpy4AOBI MAN TI'pa’XAdaHCKU  AO0roBopu, KakTo mn IIpu oOIpeAeAssHeTO Ha
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Bb3HarpakgeHusTa 1o AOropopute 3a ympapaleHue Ha CbBeTa Ha AMPEKTOpPUTE OT
ObmoTo chOpaHMe Ha aKIMOHepUTe Ha YIIPaBAsSBaIlOTO APY>KeCTBO.
BobsHarpakaeHnsta B YIpaBAsBaIlOTO APYKecTBO ce (popMupar MNPUHLIUIIHO B
3aBUCUMOCT OT CA€AHUTE OCHOBHM €J1€MEeHTH: HUBOTO Ha AABXHOCTTA, HMBOTO Ha
KOMIIeTeHII I, IOCTUTHATH pe3yATaTti. KbM HacTOsIINS MOMEHT Bb3HarpaXkAeHusTa
B YIIPaBAsBaIJOTO APY>KeCTBO MMaT caMO IIOCTOSIHEH, HO He ¥ IPOMEHANB e/AeMeHT,
KOJTO Ja 3aBUCH OT IIOCTUTHATUTE pe3yATaTn.

Manbannteanusar aupekrop u Ilpeaceaateasnt na C/ na YpapasBaloTo Apy>KecTBO
dopMupaT KOHKpeTHMsI pa3Mep Ha Bb3HarpakKAeHMsATa Ha BCUYKM CAYKUTEAV OT
BCMUKI HIBa Ha BbTpeIHaTa OpraHM3allIOHHa CTPYKTypa Ha APy>KeCTBOTO.

ITpn popmmpane u n3IaamaHeTO Ha TPYAOBUTE Bh3HATPakAeHIs Ha AMIlaTa, KOUTO
PpaboTT IO A0TOBOP 3a YIIPaBASIBAIIOTO APY>KecTBo, ce puaara Kogekca Ha Tpyda u
I1043aKOHOBJTe HOpPMaTUBHY aKTOBe I10 HerOBOTO IpuAaarase. IIpu nnpekpatsiBaHe Ha
TPYAOBOTO IIPaBOOTHOIIIEHMe Ha CAYXKUTeAuTe ce U3IlAamaTr oOe3IeTeHNus B
caydanuTe, IIO peJa U B pa3Mmepure, onpedeaenu s Kogekca Ha Tpyaa.

OTHOCHO cTpyKTypaTa Ha Bb3HarpakAeHus B yIIpaBAsBallOTO APY>KeCTBO cAeABa Aa
Cce II0COYM, 4Ye KbM HaCTOAINUS MOMEHT ce (Qopmupa eAUHCTBEHO IIOCTOSIHHO
Bb3HarpakgeHue, KOeTo ce olpegeas B ckaioueHute gorosopu. Kommnac Vnsect A/
He I3IlJallla IIPOMEHAMBY Bb3HarpakAeHMs U IHopaay Ta3U IIpU4MHA, He B3eMa
IpeABI/, MHTeIpUpaHeTO Ha PUCKOBeTe 3a YCTOMYMBOCTTAa HPU U3IIAalllaHeTO Ha
Bb3HarpakgeHusTta. VIHTeprupaHeTo Ha pUCKOBeTe 3a YCTOMUMBOCTTA € IIPUeMAUBO,
KOraTo Te ca OT 3HadyeHNUe 3a II0AOKUTEeAHNUTe pe3yATaTu II0 OTHOIIeHUe Ha
VMHBeCTULINITE Ha KAMEHTUTE, Thil KaTO TOBa O ce OTpa3NA0 IOAO0KIUTEAHO OCBEH Ha

TsX U Ha CAY>KUTeANUTe Ha /Jpy>KeCcTBOTO.

YrpaBasBanjoTo Apy>KecTBO M3Ildalla 3aAdbAXKUTeAHM COLMAaAHM U 3ApaBHU
OCUTYPOBKM.  YIIpaBAsBaIlOTO  APY>KeCTBO  He  oIpedeas  IIPOMEHAMBO
Bb3Harpa’X4eHue. praBAﬂBaHlOTO APY>KECTBO HE ITpeABIIKAa 061181"1/[, CBbp3aHN C
IeHCHOHMpaHe. AKTya/HaTa IOAUTHKA 3a Bb3HaIrpakgeHmsTa ce IIpoMeHs He3abaBHO
B C/ly‘-I&f/I, 4ye Bb3HUMKHE BB3MOJKHOCT OT Cl)OpMI/IpaHe Ha IIpOMEHANBO
Bb3HarpakgeHue, MAM IIpeAOoCTaBsgHe Ha o00Jary, CBbp3aHM C IIeHCUOHUpaHe.
IIpomsnaTta caeasa ga ChbAbprKa KpUTEPUM 3a OlleHKa Ha (PMHAHCOBOTO ChCTOsIHIIE Ha
yIIpaBAsBaIIOTO APY>KeCTBO, KpUTePUM 3a OlleHKa Ha pe3yaATaTuTe OT AeMHOCTTa Ha
CbOTBETHOTO CTPYKTYPHO 3B€HO U ITPMHOCA Ha KOHKPETHUTE A1Ia, KaKTO 1 ITI0OAE€3HI
edexT oT KBaanpuKalMATa ¥ ONNTa Ha pPa3ANIHUTE KaTeAOTUH IIepCOHal, KaKTo 1
KpUTepUM 3a OlleHKa Ha pa3Mepa I CTpyKTypaTa Ha IPOMeHAMBOTO Bb3HarpakxeHue,
IIpU Ccrla3dBaHe Ha u3ucKBaHuATa Ha Hapeaba No 48.

YrpapassanoTo 4py>KecTBo MOXKe ga U3Ildalla AOI'bAHUTEAHN Bb3HarpakAeHMs C
HEIIOCTOsIHEH XapaKTep B IIPeABUAECHIUTE B KQZLQKC& Ha TpyJda U3BbHpEeAHU cAydaun
KaToO HaIlp. 3a M3BBLHpPEJeH TpyJ. YIIPaBAsABaIIOTO APY>KeCTBO MOXKe Aa M3IlAalla
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AOITBAHUTEAHM Bb3Harpa’kKAeHUsl C HeIlOCTOsHeH XapakTep M 1o/J ¢opmara Ha
€4HOKpaTHI Bb3HarpakAeHMs 3a OAy4eH) TOAMIITHU pe3yATaTy, ieAeBr DOHycH 3a
U3ITbAHEHEe Ha  AOII'BAHUTEAHO BB3AOXKEHUM MAM  YCIEIIHO U3IIbAHEHU
AOIIbAHUTEAHM 3ajaun. Bw3narpaxaenusara B Y/ “Komnac VMusect” A/ morat aa
BKAIOYBAT HellapuyeH KOMIIeHCal[IOHEeH I1aKeT - CpeACTBa 3a 34paBHa IPOPUAaKTIKa,
CpeAcTBa 3a IIOAOOpsBaHe YyCAOBMATa Ha TpyAa, TexHUIecKaTa/KOMIIOTbPHA
o0e3IeueHoCT, CpeACTBa 3a IMOBMIIaBaHe Ha ITpodpecrOHaAHaTa KBaAMPUKAINA U
Baydepu 3a XpaHa, 240 pa3dmepure rtocodenu B ua. 209 3KIIO, npeaocrassnm 1o HaYMH
U pea, ompejeleH CbC 3alloBes Ha MUBII'bAHUTEAHUSI AVPEKTOp. YIIpaBAsSBaIlOTO
APY>KeCTBO He ce Bb3I1013Ba OT U3BbHPeAHa Abp>KaBHa IIOMOIII.

YrpapasBanioTo Apy>KecTso He ch3gaBa Kommrer 1o Bh3HarpakJeHusTa IpeaBus
HacTosIlaTa CM  BbTpelllHa opraHusanus. Ilpum yBeanmuasaHe Ha oOxBaTa U
KOMILA€KCHOCTTa Ha CBOsITa AeMHOCT, yIIpaBAsIBaI]OTO APY>KeCTBO IIle Ch3Aalde TaKbB
KOMUTeT IIpM crla3BaHe Ha usuckBaHu:ATa Ha Hapeaba No 48 n apyru HopmaTuBHUTe
aKTOBe.

M3obAHUTEAHUAT AUPEKTOP Ha YIpaBAsBalIOTO Apy>KecTBo VIBaitao AHrapcku u
ITpeaceaareast Ha CA Muaena AaekcaHApoBa OTTOBapsT CbBMECTHO 3a M3IOTBsIHe Ha
NPUHLUUIIHY pellleHNs U 3a OIlpejeAsiHeTO Ha KOHKPeTHITe Bb3Harpa’kAeHNs KaTo
OTYMTAT TAXHOTO BAMSHIE BBPXy pUCKa U yIIpaBAeHMeTO Ha pUCKa, Kalurasla U
AVIKBUAHOCTTa Ha yIpaBsA4ABalllOTO Apy>KecTBo. Ilpu B3emaHeTO Ha pellleHUs Te
OTYNMTAT He caMO MHTepecuTe Ha IepcoHada, HO U AbATOCPOYHUTE MHTepecu Ha
akI[IOHepuUTe B APYXXeCTBOTO, KakKTO M Ha IIpuTeXXaTeAUTe Ha AsAJ10Be B
yIpaBAsBaHUTEe A0TOBOPHU (POHAOBE.

IloanTtukara 3a Bb3HarpaXkJeHmusATa ce paspaborsa u npuemMa or CbBeTa Ha
AVPEKTOpUTe Ha YIpaBAsABaIlOTO APYXeCTBO B CBhTPYAHUYECTBO C OTJAea
“HopMaTuBHO cbhOTBeTCTBME” 11 KOTaTO € IIOAXOASINNO, C eKCIepTu B oDAacTTa Ha
JOBEIIIKUTe pecypcy, KOUTO IpUTeXKaBaT HeoOXogumara KsaAu(pUKaIusa U
{yHKIIMOHaAHa HEe3aBMCHUMOCT, C IleA TapaHTHpaHe Ha OOeKTMBHa IIpeIleHKa 3a
IleAechbOOpasHOCTTa Ha MOAMTHKAaTa 3a Bb3Harpa’kKAeHMs, BKAIOUUTEAHO Ha
rocaeAuIUTe OT yIIpaBAeHNeTO Ha pICKa.

Yaenosete Ha CbBeTa Ha AMPEKTOPUTe Ha yIIpaBAsIBaIlOTO APY>KeCTBO, Ha KOUTO He e
Bb3/10XKEHO yIIpaBAeHIeTO M KOMUTO HMMaT OIMUT B yIIpaBA€HMeTO Ha pUCKa U
Bb3HarpakAeHusTa, U3BbPIIBAT IepuoAuYeH IIperaes 3a Clla3BaHeTO Ha
U3MCKBaHMsATa Ha HacTosIlaTa IIOAUTIKA ¥ HOPMaTUBHNUTE M3MCKBaHNU, Hall-MaAKO
Be/HDbX TOAUIIIHO, HO He MO-KbCHO OT 30 4HM OT Kpasl Ha KadeHJapHaTa TOAMHa, 3a
KOATO Ce U3BbpPIIBa HPerieAbT.

M3anbaneHneTo Ha MoAUTHUKATa 3a Bb3Harpa’k/JeHMsTa ce Il0oAJAara Ha IleHTpaleH U
He3aBUCUM BbTpellleH Iiperael oT PbkoBogureass Ha otdea ,Hopmartusno
ChOTBeTCTBIe” Hall-MaAKO BeAHBXK TOAUIITHO, KaTO IIpY KOHCTaTHpaHa HeOOXOAMMOCT
OT IIPOM:sHa M3TOTBS ChOTBeTeH A0Kaag 40 CbBeTa Ha gupekropure. IloanTtukara ce
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aKTyaAusupa cbOOpasHO IIPOMEHUTe Ha Ila3apa M Ha (PMHAHCOBOTO CHCTOSIHUE Ha
APY>KecTBOTO.

Y1paBasBanioTo Apy>KecTBo OIIOBeCTsBa B IPOCIIeKTa CM IIpeJ 3alHTepecOBaHUTe
Antia nHOpPMaIus OTHOCHO ITOANTHUKATa 3a Bb3HarpakAeHsTa 1 BCsIKa ITocaeABada
IIpOM:IHA B Hesl 110 SICeH U AOCTBIIeH HaulH, KaTo He pa3KpuBaT MHPOpMaIUATa, KOATO
IpeJcTaBAsBa 3alllUTeHa OT 3aKOHa TaliHa. Y IPaBAsSBalllOTO APY>KeCTBO IIPeAOCTaBsAT
B TOAUIIHUA cU (PUHAHCOB OTYeT 0DOOIeHa KoAndecTBeHa MHQpOpMaIus OTHOCHO
U3IlAaTeHUTe Bb3HarpakdeHus. ['ognmumuaT $puHaHCOB OTYeT Ha AOTOBOPHUA (POHJ
CbaBp>Ka MHPOPMaIA OTHOCHO ITIOAUTHKATA 3a Bh3HaTPaXkAeHIsATa, KOsATO BKAIOYBA:
a) oOImUAT pa3Mep Ha Bb3HarpakJeHmsTa 3a (pMHaHCOBaTa IroAyuHa C pa3OMBKa II0
IIOCTOSIHHM U IPOMEHAUBU Bb3HarpakAeHus, WM3IAaTeHU OT YIpaBAsSBallOTO
APY>KeCTBO Ha HETOBUTE CAY>KUTeAN, OpOsAT Ha IOoAydaTeANTe 1 KOTaTo e IIPUAO0KIMO,
BCMUKM CyMM, M3IAaTeHU IPSKO OT caMaTa KOAEeKTMBHA MHBECTUIIMIOHHA CXeMa,
BKAIOUMTEAHO TaKca 3a IIOCTUTHATH pe3yATaTu;

0) oO1maTa cyma Ha Bh3HarpakKAeHMsTa ¢ pa3OMBKa 110 KaTeTOPUIUTe CAYKUTEeAN AN
APYIM 4A€HOBe Ha IlepcoHasa cbraacHo 4a. 108, aa. 1 3AKMCAIIKI;

B) OIlMICaHle Ha HauMHITe Ha M34lCAeHNe Ha Bb3HarpaskAeHusTa 1 o0aaruTe;

r) (V3m. ¢ pemr. Ha C/ ot 02.05.2023r.)pesyaTaTsT OT Iiperaeaute 1o 4a. 108, aa. 7 u 8
3AKVICATIKMN, BKAIOUMTEAHO €BeHTyaAHO KOHCTaTUpaHU HepeJHOCTH;

4) ChIIIeCTBeHNUTe IIPOMEeHH B IIpueTaTa IOAUTUKA 3a Bb3HarpaKAeHIsL.

OcseHn Bb3Harpa>x4eHneTo 1o T.7.1. Ha yIpaBAsBalloTO 4py>KecTBo, OT CpeAcTBaTa Ha
AOTOBOpHIs (POH/, He ce U3IIAaIlaT 04 HMKaKBa (popMa Bbh3Harpa>kAeHus, CTUMYAM,
OoHycu u Apyrum obaarum Ha AuiiaTa, KOuTo paborar mo gorosop 3a Y/ ,Kommac
Musect” AA.

YnpaBasBaljoro  ApPy>XKecTBO JeKJapupa, 4Ye KOoIMe Ha IIOAMTUKaTa 3a
BB3Harpak4eHus 11e Obje IpejoCcTaBeHO Ha XapTMeH HOcuTeA Oe3IAaTHO, Ha BCeKU
VHBECTUTOP, IIPU ITOMCKBaHe.

17. (HoBA c PEIII HA CA OT 20.12.20221.)IH®OPMAILIVS 3A U3IIOA3BAHUS METOA
3A M3UNMCASIBAHE HA OBIIIATA PUCKOBA EKCITO3UILIMSI, B CAVUAM UE B
MHBECTULIMIOHHATA IIOAUTUKA HA @OHAA M3PUYHO E IIPEABUAEHA
Bb3MOJKHOCTTA 3A UIHBECTUPAHE B AEPUBATVBHI ®VMHAHCOBU
MHCTPYMEHTMN.

praBA}IBaIlIOTO APY>KECTBO Inpnaara MeTOoJa Ha I1oeTuTe 3a4’bAKEeHT
I10CA€40BaTeAHO KbM BCUYKI IIO3MINN B A€pUBATUBHU (l)I/IHaHCOBI/I VHCTPYMEHTYH,
BKAIOYNTEAHO I 3a BIpageHUTe AepUBaTVBHIU MHCTPYMEHTH, HE3aBUICMO JaAall T€ ce
M3I10A3BaT KaTO 4acCT OT O6H.[aTa JIHBECTUIIMMOHHA IIOANTHMKAa Ha cDOH,ZLa 3a nmeAanuTe Ha
HaMaAsBaHe Ha pIICKa AN 3a IeANTe Ha e(l)eKTI/IBHOTO yiIpaBA€HNe Ha HOpT(l)eIZAa.
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HpI/I IIpmAaaraHeTo Ha MeTOoJa Ha ITIOETUTE 3aA’bAKEHILI CTOVMHOCTTA Ha BCIKa MMO3UITNSI
B AepuBaTVBEH Cl)I/IHaHCOB VMHCTPYMEHT Ce IIpMpaBHsBA Ha Ila3apHarTa CTOMHOCT Ha
€KBVIBaa€HTHa ITO3UIINSI B 0a30BMsI aKTUB Ha TO3U A€pUBaTUBEH MHCTPYMEHT.

3a YA ,Kommac UuBect” A,
AevicrBamo 3a cmetka Ha AP ,Komrac I'a00wa Tpenac”:

Munaena Aaexcanaposa,
IIpeaceaarea na CJ

Mpaitao Anrapcku,
VsmrbanuTeeH AMpeKTop
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18. ITPAOXEHME Nel

IIPABUNAA

3A OILIEHKA HA ITIOPT®EN/AA U 3A OTIPEAEASTHE HA HETHATA
CTOMHOCT HA AKTUBUTE HA
AOIOBOPEH ®OHJ "KOMITAC I'105b/1 TPEHAC"

C nacrosamure Ilpasnaa ce ypexxgaT HPUHIUIIATE M METOAUTE 3a OLleHKa Ha
aKTUBUTe, ITaCUBUTE U M34MCAsBaHe Ha HeTHaTa CTOMHOCT Ha aKTuBUTe Ha /Joropopen
®ong “Komnac I'106ba Tpenac” (“Aorosopuus ®ona” nan “@onga”), opranusupan
u ymopasassaH or Ynpasassamo AJpyxecrso  “Kommac  Vusect” A/
(“Yrpasassamoro Apyxectso”). CpIlo Taka ce ypexXXAaT HNPUHLIMIINTE ¥ MeTOAUTe
3a u30sArBaHe Ha KOH(PAMKTU Ha MHTepecH M 3a OCUIypsBaHe Ha 3allluTa Cpemry
pas3KpuBaHeTO Ha BbTpeIlHa MHPpOpMaIsl.

Hacroamure IlpaBuaa ypexaar 1poneaypata WM OpraHM3anusATa Ha
M341CASIBAaHETO Ha HeTHATa CTOMHOCT Ha aKTUBUTE 3a IIeATe Ha:

e ompeJeAsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAUH As4, OllpejeAsHe Ha
eMIICIOHHATa CTOMIHOCT I IleHaTa Ha OOpaTHO U3KYIIyBaHe Ha As110Be Ha PoHAa;

® CIIa3BaHe Ha MHBeCTMIIVMMOHHAaTa ITIOAMNTUKa, OI‘paHI/I‘IEHI/IHTa 3a I/[HBeCTI/IpaHe n
pasmpeJedeHNeTO Ha akTuUBuTe B IOpTdeiila, KaKTO M W3MUCKBaHUATA 3a
MIHMMAaAHU AMKBUAHU CpeACTBa M CTPYKTypaTa Ha aKTUBMTe I IacUBNUTe Ha
donaa;

e cma3paHe Ha pasnopea0uTe Ha 3aKOHa 3a AEMHOCTTa Ha KOAEKTUBHIUTE
VMHBECTULIMOHHY CXeMU U Ha APYIU HPeANpPUATUS 38 KOAEKTUBHO MHBECTHPaHe
(BAKVICAIIKI), moA3akOHOBUTE aKTOBe IO IIpUAaraHeToO My U BCUYKU APYTU
HOPMAaTUBHU M3MCKBAHSI.
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HpaBI/maTa 3a OI€HKa Ha aKTHUBUTE Ha AOFOBOpHI/I}I CI)OH,ZI,, ChbAbpPKallln
OpMHOUIINTE U METOAUTE 3a OLI€eHKa Ha aKTVMBHUTE, KaKTO I cClucCTeMaTa Ha
OpraHM3anns Ha Ta3l ,Zl,e]7[HOCT, ce OCHOBaBaT Ha:

® I311043BaHe Ha e4VHHA U IT0CAeJ0BaTeAHa CUCTeMa 3a OlleHsABaHe Ha aKTUBUTE OT
roptdpeiiaa, 3a B3eMaHe Ha pelleHsI I KOHTPO;

ecucreMa 3a cpOMpaHe Ha uHQpOpMaIM:, CBbp3aHa C OIpeJeAsHEeTO Ha
HETHATaCTOVHOCT Ha aKTVBUTE - M3TOYHNIIN Ha MHPOPMaNus, U BIUAOBE;

e IIpaBlAa 3a U30sATBaHe Ha KOH(PAUKTY Ha MHTepecu I 3a OCUTypsBaHe Ha 3alliuTa
Cpellly pa3KpMBaHeTO Ha BbTpellHa MHPOpMaLILs;

® IIPOTOKOAMNPaHe Ha O6C’I))KAaHI/I}ITa, CBbp3aHNl C OlIpedeAsHeTO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, U InpuaaraHeé Ha CBbOTBETHUTE JAOKYMEHTN KbM
IIPOTOKOAUTE,

® TeXHOAOIMYHO I IIPOTPaMHO OCUIypsBaHe IIpU OIlpejeasHe Ha HeTHaTa
CTOMHOCTHA aKTUBUTE;

e Msm. C pem. na C/A or 21.01.2026r.)ciucteMa 3a chbXpaHsaBaHe U 3allluTa Ha
AOKyMeHTalMsATa, CBbp3aHa C OllpeJeAsHeTO HeTHaTa CTOMHOCT Ha aKTUBUTe, Ha
XapTI/IeH VA Ha MaTrHUTEH HOCUTEeA.

I. ITpyHOunm 1 MeToAM 3a OlleHKa Ha akTusuTe U Inacusute. Herna cromHocr Ha
AKTUBUTE

Metoaukara ce ocHoBaBa Ha IIpaBmaara na Jorosopuus PoHg M HOPMaTUBHUTE
aKTOBe, CBbp3aHM C HeropaTa JeMHOCT. MeToamkara BKAIOYBAa HPUHLUUINTE U
MEeTOANTEe 3a OLIeHKa Ha akKTuBUTe U rmacusute Ha PoHaa.

A. OrieHka Ha aKTVMIBUTE

OCHOBHM DPUHIIMIIM IIPY OIleHKa Ha akTuBuTe Ha /Jorosopen ®oHg "Kommac
I'aooba Tpenac"

OnenkaTa Ha akTMBUTe U HacusuTe Ha JOroBopHUs POHJ ce U3BbPIIBA ChIAACHO
MexxayHapoaHuTe CueTOBOAHU CTaHAApPTU - IIPU ITbPBOHAaYaAHO IIpU3HaBaHe, a
IIpu ocJeABallla OlleHKa - IO cIpaBeaaunsa croiiHocT. Caeakurte ¢ pUHAHCOBU
MHCTYMEHTH, CKAIOYeH! 3a cMeTka Ha PoHJa, ce OCUeTOBOAsABAT Ha saTaTa Ha
ThbpIyBaHe.

MeToau 3a onjeHKa Ha akTusuTe Ha JorosopeH ®oHg "Kommnac I'106wa
Tpenac".
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B cromHOoCTTa Ha aKTUBUTE Ce BKJAIOYBA CTOMHOCTTAa Ha BCEKU eAH OT
IIpuUTe>XXaBaHUTE OT KOJAEKTVBHAaTa MHBECTUIIVMIOHHA CXeéMa aKTMBUI ITIO DasaHca KbM
AdaTaTa Ha M3TOTBAHETO Ha OLIeHKaTa. TsxHaTa CTOTHOCT ce N34NCAsiBa, KaKTO cAeABa:

1. (Orm. c pemr. na C4 ot 23.11.2022r.)

2. (Otm. c pemr. na C/ ot 23.11.2022r.)

3. (Mam. ¢ pemr. Ha CA ot 23.11.2022r. n 08.12.2022r.)CripaBeaamBaTa CTOITHOCT Ha
usaaaeaure or PenvOamka bbarapmsa IleHHM KHIMXKA M MHCTPYMEHTM Ha

IIapWYIHII I1a3ap, KaKTO 1 Ha M34AaA€HNTE OT APpYyrad AbpiKaBa UY1€HKA ¥ ¥ TpeTa

AbprKaBa IIeHHV KHVDKA ¥ MHCTPYMEHTV Ha HapWYHHUsA Ilajap, ThpryBaHM Ha
MecTa 3a ThbPTOBIS IIPY aKTUBEH I1a3ap, ce olpeeast:

a) 110 IleHa 'KyIlyBa' IIpM 3aTBapsHe Ha I1a3apa 3a 4eHs KbM KOWTO Ce M3BbpIIBa
olleHKaTa, 0OsBeHa B eA1eKTPOHHa CICTeMa 3a IleHOBa MHpopMarIis.

0) mo meHa "Kymysa' IpM 3aTBapsHe Ha Ila3apa 3a IocAejHus paboTeH JeH,
oOsiBeHa B eAeKTpOHHa cucTeMa 3a IleHoBa MHQOpMallis, B cAydall 4e MICTOTO 3a
TBPTOBI:A He pabOTU B AeHs KbM KOJTO Ce M3BbPIIIBa OlleHKaTa.

B) B cAy4all , ue B AeH:I Ha OlleHKaTa HsiMa odepTn ,KyIlyBa” , TO TOrasa oIjeHKaTa
ce U3BBPIIIBA 110 LIeHa , KyIyBa” 1AM ApyT aHaA0TM4deH IoKa3aTeA 3a Hail-0AM3KIS AeH
ot 30-gHeBHIS ITeproJ, IpeaxoKaally AeH: Ha OLleHKaTa.

I) B cAydaliTe KOraTo He ce IIpOBeXXJa ThPIoBIsA Ha MecTa 3a ThbPTOBMs B paOOTHI
3a CTpaHaTa AHU, OIleHKaTa ce M3BbpIliBa Bb3 OCHOBa Ha IleHa ,KylyBsa” 3a AeHs Ha
rocJeJHaTa ThpPTOBCKa cecus, MpeAXOXKAalll AeHs Ha olleHKaTa. B cayuwait ye HiaMa
0OsIBeHI LIeHN , KyIlyBa” B AeHs Ha ITOC/AejHaTa ThPIroBCKa cecus, IpeAXOXKAAIl AeHs
Ha OlIleHKaTa, CIlpaBeAAlBaTa CTOMHOCT Ha Te3U MHCTPYMEHTU ce oIlpejeAs IO IjeHa
,KyIlyBa” 1AM APYI aHAAOIMYEH IIOKas3aTel, OIIOBeCTsBaH ITyOAMYHO OT MecCTa 3a
TBPropus 3a Han-OAm3kusa geH or 30-gHeBHU: INepuoJ, IpeAXOoXKJalll AeHs Ha
OlleHKarTa.

A) B cAy4aii e IleHaTa, CbraacHo Oyksa ,a”- , 1" e OpyTHa, Ts ce M3110A3Ba HPSIKO 3a
npeoneHka. Ilpm ycaosume, ye 1eHara e d4ucTa, Ha OCHOBaTa Ha AMXBEHUTe
XapakTepUCTUKM II0 MepUOAMYHOCT ¥ paBHUINE Ha AMXBEHUTe KyIIOHU, TS ce
IpeoOpa3yBsa B OpyTHa U CAeJ TOBa Ce U3I1043Ba 3a IIpeoIleHKa.

e) Msm. ¢ pem. na CJ ot 23.11.2022r.) nnpu HeBB3MOXKHOCT Aa Ce MPUAOXKAT
Ha4ynHKTe 110 Oyksa ,a”-,r”,” 3a OlleHKa ce U3I10A3BaT CAeJHUTe METOAN:

® MeTOABT Ha CBHIIOCTABUMM IIeHM 3a (PMHAHCOBYM MHCTPYMEHTHU ChC CXOAHMU
yCAOBUs 3a I1AalllaHe, Iajesk, AMKBUAHOCT U PUCK UAU

e MeToabT Ha Ha AMCKOHTMpaHUTe HapMYHM HOTOLM, KaKTO cAeABa: KaTo
OCHOBA 3a U3YMCAEHUsITA Ce M3II0A3BaT IIeHNTe Ha II0CAeAHUTe U3AaAeHN
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eMICUM CBbC CBOTBETeH MaTypUTeT, KOUTO IbPBUYHNUTE AUABPU Ca
3a4bAKeHN ga KoTupaT. Te3u Hall-HOBM eMUCUM ChC ChOTBETeH MaTypUTeT
II0-HATaThK Ca HapuyaHM 3a KpaTKocT “ocHoBHM emucum”’. EMucnus:ra,
4IATO IIeHa Tpsi0Ba Aa ObJe ollpejeseHa ce HapuJaHa “ThpceHa eMmcyst”.
3a 11eATa Ha M34MCACHNATA [IEHNTe Ha OCHOBHUTE eMUCHUM Ce M34MCASABaT IO pesa
Ha T. 3.

VM3uncaeHneTro Ha IleHUTe Ha CHOTBETHNUTE e€MICUM 4Ype3 MeTOoJa Ha AMHeNHa
MHTepIIoAalis IIpeMIHaBa Ipe3 cAeAHUTe eTarlu:

1) Ha ocHOBaTa Ha OCpeaHeHM IIeHN Ha OCHOBHITe eMucun ce popMupa Kpusa Ha
A0X0Aa;

2) B 3aBMCMMOCT OT OCTaThYHMSA CPOK A0 NajeXa Ha ThpCeHaTa eMMCHUs ce
oIpejeAsi MeCTOIIOAOXKEHMeTO 11 CHpsAMO Hali-0Amu3KaTa IipegxoXKJallla U Haili-
0amMsKaTa caeasallia 10 CpPOK OCHOBHI €eMUCHUY;

3) Onpegeas ce pazaukaTa (B AHU) MeXAYy CpOKa A0 MajeXka Ha ABeTe OCHOBHU
eMICUI, KaKTO U pa3AMKaTa B 40X0J4a UM A0 Maje’ka;

4) VMzuncassa ce MHOXKITeA, KaTo pa3AuKaTa B 40X04a A0 IlajexXka ce pa3deas Ha
pasaukarta B AHUTe A0 I1ajexXa;

5) Omnpegeass ce pasamkaTa B AHUTe AO TlajgeXka Ha TbpceHaTa eMUCHATa U
Ipeaxo>KJalllaTa 51 OCHOBHa eMICIAS;

6) Iloaydenara pa3anka ce yMHO>KaBa C MHOXKITeAS OT IIpeAXOAHaTa CTBIIKa, 3a 4a
ce M34YMCAN pa3AMKaTa B 40X0J4a 40 Iaje’ka Ha ThpceHaTa M OCHOBHATa eMICHS;

7) AoxoabT 40 Iagexka Ha ThpCeHaTa eMUCHs Ce I0AydaBa, KaTo M34lcAeHaTa B
IpeAxoAHaTa CThIIKA pa3AMKa B 40XOANUTe ce 400aBU KbM 40XOAHOCTTa Ha OCHOBHATa
eMucKs, IIpegxoKaalla ThpceHara;

8) Ha ocHoBara Ha moayyeHUs A0X04 AO IlajeXXa Ha TbpceHaTa eMUCHsS ce
n3uncAsiBa OpyTHaTa J1 IleHa, Ype3 U3I1013BaHe Ha caejHaTa popmyaa:

> C/n F
P= E A A
p (1 + r/n)z—1+w + (1 + r/n)l—H—w

Ksaero:

P - nenara Ha 11leHHaTa KHNUra

F — raaBHuIlaTa Ha IleHHaTa KHUTa

C - roguIIHMAT KyIIOH Ha 00AuramnusTa

n — OpoJl AMXBEHN I1AaIJaHI 38 TOAVHA

N — o011 6poit Ha AMXBeHUTe IAalllaHNs

I — IIPOLIeHT Ha AMCKOHTUpaHe (paBeH Ha 40X04a A0 Maje>ka)
i — IIopeJeH HOMep Ha AMXBEHOTO I1JalllaHe
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OHU 00 C1e0B8AUOMOIUXBEHO NIIAUWAHE

- 06wy 6oLl OHU MedHcOY 08e TUXBEHU NIAUJAHUS

4, CHpaBe,ZI,/H/IBaTa CTOMHOCT Ha 61)11rapc1<1/1 N 9yvxXAeCTpaHHM aKIINM U ITpaBa,

AOIIyCHATM A0 MAM ThPTyBaHM Ha MecCTa 3a ThpIoBIsI IIPU aKTVBeH Ha3ap B Perybanka
bparapms, ce onpeaeast:

4.1. Mam. c pemr. na CA ot 23.11.2022r. 1 21.01.2026r.) 110 11eHa Ha 3aTBapsIHe AN
ApPYT aHaA0TMYeH IoKa3aTe, OIOBeCTsBaH IyOAMYHO KbM AeH:I Ha OIleHKaTa OT MecTa
3a TbProBUsL;

4.2. (MNsm. ¢ pemr. na CA ot 23.11.2022r. n 21.01.2026r.) 110 11eHa Ha 3aTBapsIHe AU
APYT aHaA0TM4eH IoKa3aTe, OIOBeCTsBaH IyOAMYHO KbM AeHs Ha OLleHKaTa OT MecTa
3a TBProBuUs, OT KOWTO 3a CBHOTBETHM:S JeH € U3TbpIyBaH Hail-roAsM obeM
IIPeXBbpAseMI LIEHHU KHIDKA U MHCTPYMEHTH Ha IIapUYHIAS [1a3ap B CAydauTe, KOraTo
Te ca AOIlyCHaTH 4O THPIoBUsA Ha IIOBeYe OT e4HO M:ACTO 3a Thprosus. IIpnu orunrane
Ha oOeMa yHpaBAsBalllOTO APY>KeCTBO IIle B3eMa IleHU OT Ila3apuTe, Ha KOUTO MMa
IIpaBo Ja ThbpTyBa Chbr1acHO HOpMaTMBHaTa ypea0a, a MMeHHO: Iazapu 4a. 152, aa.ln
2 31O B EBpomenckms CbiO3, masapyu OT TPeTU ABP>XKaBU BKAIOYEHM B CIIVMCBK
o400peH oT Komucmsra 3a ¢uHaHCOB HaA30p IO IIpeAAOKeHHe Ha 3aMeCTHHK-
npeJcejareas, pbKoBogel ynpasaeHne ,Haasop Ha mHBecTuIjMoHHaTa AeHOCT U
nasapu nocouenu s IlpaBnuaara Ha 40roBopHMs (POHA.

43. Msm. ¢ pem. na CA or 21.01.2026r.)no 1eHa Ha 3aTBapsHe MAU APYT
aHa/AOTMYeH I0Ka3aTe, OIIOBeCTsABaH IyO0AMYHO OT MeCTa 3a ThbPrOBUsA 3a IOCAe AHIS
paboTeH AeH, aKo MACTOTO 3a ThProBus He pabOTU B A€Hs, KbM KOJTO Ce U3BbpIIBa
OlleHKaTa.

4.4. ako He MOXe Jda ce mpuAaoxar T. 4.1. 20 4.3., 1leHaTa Ha aKLIMTe, CbOTBETHO Ha
IIpaBaTa e IleHa Ha 3aTBapsHe UAM APYT aHaAOTMYeH I0Ka3aTea 3a Hal-0AM3Kus AeH
npe3 nocaeanus 30-gHeBeH IIepuod, IpeAxoKAalll AeHs Ha OlleHKaTa, 3a KOWUTO uMa
CKAIOYEHM CACAKI.

4.5.(Hosa ¢ pem. na CJl or 21.01.2026r.)B cayuai, dye B npeaxognmusa 30-aHeBeH
Iepuo/ e M3BBbPIIBAHO yBeAndeHNe Ha KalluTada MAM pasjeasHe Ha aKIUUTe Ha
eMUTeHTa 1AM e OOsBeHO M3IlAalllaHeTO Ha AMBMAEHT, lleHaTa Ha 3aTBapsiHe AU
ApyTus aHaAOTMYeH IIOKazaTed IO IIpejxoAHaTa TOYKa ce KOpurupa CbC
ChOTHOIIIEHMETO Ha yBeAMYeHMe Ha KaluTaala, CbOTBETHO Ha pa3jeAsHe Ha aKIUNTe
AN pasMepa Ha AUBNAEHTA, aKO Ha-OAM3KUAT AeH Iipe3 nocaeinms 30-gHeBeH
Iepuo/ IpeAu gaTaTa Ha OLIEHKaTa, 3a KOMTO MMa CKAIOUYEHM CACAKY, € IIpeAu AeHs,
c/AeJ, KOWTO IMpuTeKaTeAnTe Ha aKIIMM HAMaT IIpaBo Aa ydacTBaT B yBeANYEeHNeTO Ha
Kanuraaa, CbOTBeTHO A€H: Ha Pa3AeAsHeTO UAU AeHs, OT KOUTO IIpuTeXKaTeAnuTe Ha
aKkIUM HAMAT IIpaBo Ha AMBUAEHT.

5. IIpu HEBb3MOXKHOCT AA C€ IPMUAOKAT HAYMHIUTE 3a OLIeHKA Ha aKIIVW 110 T.
4, KaKTO M 3a aKIMNTe, KOUTO He Ce ThPIryBaT Ha peryAupaHy Ha3apyi UAVN APYTU
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MecCTa 3a TbProBWsl, CIIpaBejAarBaTa CTOMHOCT ce orpegeas 9pes3 1ocae40BaTeAHO

IIpuAaaraHe Ha CA€AHUTE METOAN:
- MeTOJ Ha HeTHaTa DazaHcoOBa CTOMHOCT Ha aKTUBUTE
- M€TO4 Ha CbOTHOIILIEHMNEeTO LIeHa - revaa0a Ha APYy>KeCTBa aHaA0311,
- MeTO4 Ha AMCKOHTMPaHNTEe HETHIN IIapUYIHU ITIOTOI.

Tesn meToau ce mmpuaaraT B II0CA€A0BaTeAHOCTTa, B KOATO Ca ONMCAHU I10-A0A4Y,
IIpU YCAOBIe, Ye TIOCOYEeHNAT Ha I'bPBO MSICTO MeTO/ He MOXKe Aa Obae M3II0A3BaH.

5.1. MetoabpT Ha HeTHaTa OaJlaHCOBa CTOMHOCT Ha aKTUBUTe cCe CbCTOM B
M3UMCAsIBaHE Ha CTOMHOCTTa Ha akKIMUTe Ha OILeHABAaHOTO APY>KeCTBO KaTo
COOCTBeHIISI KallTaA Ha APY>KeCTBOTO (Bb3 OCHOBA Ha IIOCAeAHNUs (PUIHAHCOB OTYET) Ce
pasAeAy Ha o0V OPOIL aKIuM B oOpalreHue.

KBbAETO: P — cToitHOCTTa Ha OOMKHOBEHNUTE aKI[UV Ha OIeHsABaHOTO APY>KeCTBO
A — aKkTBuI
L — 3aabpAKeHms
PS — cToitHOCT Ha TPUBUAETUPOBAHUTE aKIIUM
N — o611 Opoi1 OOMKHOBEHM aKLIMI B OOpalleHne

5.2. MeToabT Ha CHOTHOIIIEHNETO IleHa — ITledaaba Ha APY>KeCcTBO aHaAO0T ce ChCTOU

a) VzumcassaHe CTOMHOCTTa Ha aKIMUTe Ha OIEHsABAHOTO APY>KeCTBO upe3
YMHO>KaBaHe Ha Heropara Iledasl0a Ha akUMs C ITazapeH MHoXwuTead. IlasapHusr
MHOXHNTEA MU3pa3siBa CbOTHOIIEHMETO MeXAy LieHaTa Ha APY>KeCTBO - aHaAorI, U
HerosaTa IHedaa0a Ha aKITusl.

6) ITeuaabara Ha Apy>KecTBO - aHAAOT, 1 Ha OLIEHABAaHOTO APY>KeCTBO Ce OIpeseas
Ha OazaTa Ha (pMHAHCOBM OTYeTM OOXBalllallly Hall-0AM3KUS eAHOTOAMIIIEeH IIepIoJ,
cyuTaH OT IocaeAHMs1 IyOamkyBaH ¢uHaHcoB ordeT. Ilewaabara Ha akius ce
oIlpeJeAsi KaTo UMcTaTa Ieyaada Ha APY>KecTBOTO ce pa3aeAr Ha oOIys Opoil akIU.

B) MHOXHTeAAT ce M3umMCAsiBa Ha OCHOBaTa Ha CpeJHOIIpeTerleHa IieHa Ha
CKAIOUeHUTe CAeAKM 3a IOCAeAHIs pabOTeH AeH C aKIIUNTe Ha APY>KeCTBOTO aHaAoT,
ako 00eMBbT Ha CKAIOYEHUTE C TsIX CAeAKU 3a AeHs e He 1mo-maabk or 0,02 Ha cTo oT

68



CGIMPASS

E & T

oOeMa Ha CLOTBeTHaTa eMMCHs. AKO He MOXKe Ja ce oIlpeAeAN IieHa I10 IIpeAX0AHOTO
uU3pedyeHme, IleHaTa Ha akIUMUTe Ha ApPYy>KecTBOTO aHaaloI, ce ompejeas KaTo
CpegHOapuUTMeTHYHa Ha Hali-BCOKaTa IleHa "KyIlyBa' OT IIOPBUKNUTEe, BaAUAHU KbM
MOMEHTa Ha 3aTBapsiHe Ha peryAupaHus IHasap B HOcAeAHUs pabOTeH JeH, U
CpegHoIIpeTerAeHaTa IieHa Ha CKAIOYeHNTe CbC ChOTBeTHUTE 1[eHHY KHIKa CAeAKHU 3a
comms AeH. Ilenara Ha akijunuTe Ha APY>KeCTBOTO aHAJAOTI ce OIlpeaeas II0 TO3U pej
caMo B CAy4ail, 4e MMa CKAIOUeHM CAeAKU U IT0AaAeH) IIOPBUKM C IleHa "KyIysa'.

r) Vsrounuk Ha mppBuMYHaTa MHQOpMAaIMA 3a M3BbpIIBaHe Ha IIOCOYEHNTe

U3YMCAEHNSI Ca CYeTOBOAHMTE OTYETHU Ha MyOAMYHUTE APY>KeCTBa OT PerucTbpa

Ha KOH u b®b, nan gocropepeH M3TOYHMK Ha MHQPOpMAIUs 3a CbOTBETHOTO

MJICTO 3a THPTOBM:I IIPY aKTUBEH I1a3ap.

4) Haunn n kputepuu 3a onpegeasine Ha Apy>KecTBO aHAAOT:

e /pyXecTBO — aHaAOI € TaKOBa APY>KeCTBO, KOETO OCUIYpsBa AOCTaTbuHO
Ao0pa ©asza 3a cpaBHeHNe CHPSMO MHBeCTUIIMOHHUTE XapaKTepUCTUKU Ha
OLIeHsABAHOTO APY>KeCTBO.

. VsbopbpT Ha apyXecTBa aHaa03M, TpsOBa Ja Obde OOOCHOBaH 4Ype3
CpaBHUTeJeH aHaAM3 U OIleHKa Ha TeXHNTe XapaKTepPUCTUKM U CTeIleHTa Ha CXOACTBO
C XapaKTepUCTUKUTE Ha OLIeHsABaHOTO APY>KeCTBO.

J Jpy>KecTBOTO aHAAOT ce M30Mpa ChbIAacHO IIOCOYEHUTe KPUTEPUN U3MEXAY
Apy>KecTBaTta, ThpPTyBaH! Ha MACTO 3a ThPTOBI: IIPY aKTUBeH I1a3ap Ha IJeHHM KHIKa
B Abp>KaBaTa I10 ceAaANIIeTo Ha eMUTeHTa.

Kpurepuure, Ha KOUTO 3aAbAXKUTEAHO TpsAOBa ga OTrOBapsl APY>KeCTBOTO —

aHa/or ca:

- CeKkTOp OT MKOHOMUKATa, B KOTO APY>KeCTBOTO ollepupa;

- CxoaHa mpoAyKTOBa Tama;

- Ja nma myOamkyBaHM (PUHAHCOBM OTYeTM JaBallli BBb3MOXHOCT Ja Obje
oOxBaHaT Hall-OAM3KILS e JHOTOAVIIIEH IIePIOJ;

- /la MMa CKAIOUeHM CAeAKH C aKIIMITe Ha 4PY>KeCTBOTO IIpe3 TeKyIus paboTeH
A€H.

e /pyru xputepum, KOUTO Ce M3IIOA3BAT IPU apryMeHTallMATa Ha u300p Ha
APY>KeCTBO — aHaAO0T ca CpaBHMUM OCHOBEH KaIlTaa ¥ CXOAHM (PMHAHCOBY ITOKa3aTeAMN.

5.3. MeTroabT Ha AUCKOHTMpPaHUTEe HETHU IapUYHM IIOTOIM Ce M3II0A3Ba 3a
omnpeJeAsHe Ha CTOMHOCTTa Ha eAHa OOMKHOBEHa akIus Ha APY>KeCcTBOTO, KaTo
CTOMHOCTTa Ha KallMTala Ha IpuTeXKaTeAuTe Ha OOMKHOBEHM akIUM ce pa3Jeau Ha
Opos1 Ha OOMKHOBeHNTe aKIuU B oOpallleHue.

CroiHOCTTa Ha KannTala Ha IpuTeXKaTeAnTe Ha OOMKHOBEHM aKLIMY Ce M34ICAIBa
II0 ABa HaYlHa:

53.1. Metoa Ha AMCKOHTMpPaHUTE HETHM HapWYHM IOTOLM 3a OODMKHOBEHMUTE
akuyonepu (Free Cash Flows to Equity) - upes guckoHTHpaHe Ha HeTHUTe apUIHN
IIOTOIIM, KOUTO OCTaBaT 3a aKLMOHepUTe cAeJ ITOCpelllaHeTO Ha BCUYKIU pasXxoAwu,
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¢puHaHCOBU 3aAbAXKeHUs, HeOOXOAMMM WHBeCTUMLIMM U IPOMEHU B OOOpPOTHUA
KaIlMTaA:

a) [Tpm T031 MeTOg, ce M3II0A3BaT HETHUTE NAPUYHU IIOTOIM, KOMTO OCTaBaT CAeJ,
IIOCpeIjaHeTO Ha BCUYKM Pa3XoAy, IMOKPUBAHETO Ha (PUMHAHCOBUTE 3aAbAKEHUS
(BKAIOUUTEAHO TAaBHMIIM UM AUXBU IO ABATOBE Ha APY>KeCTBOTO), HeOOXOAMMMUTe
VMHBECTULIN U IIPOMEHNTe B OOOPOTHILS KalluTaA.

0) HeTtHure nmapuynmu moTonu ce M3dmcAsiBaT, KaTo IIPOrHO3HaTa HeTHa Iedaada
cAeJ, AVIXBU U AQHBIIU BBPXY Iledaabara:

- Ce yBeA4N C IPOTHO3HUTE pa3dXxo4u 3a aMOPTU3alsl,

- ce HaMaAaM / yBeandn ¢ abcoAIOTHaTa CTOMHOCT Ha IIPOTHO3HATa MPOMsHa B
HeTHMsI OOOPOTeH Kamurad,

- €e yBeAan4dn ¢ IporHo3HaTa CTOVHOCT Ha HOB ADAT, KaKTO U ITIOCTBIIACHIA OT
n3jAaBaHeTO Ha eMUCUN IIPUBUAECTVMPOBAHNM aKIIN,

- ce HaMaAMU C IIPOTHO3HUTE MHBECTUIIUM B AbATOTPalHU aKTUBY,

- ce HaMaAM C IIPOTHO3HUTe MOTaIlleH!s 110 T1aBHUIINTe Ha AbATa,

- ce HaMaAM C IIPOTHO3HUTE AVMBNAEHTU 3a IPUBUAETUPOBAaHU aKI[UM.

Manoassa ce caegHara popmyaa:
FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND ,
KbAETO: FCFE - HeTHU NIapU4YHY ITOTOIU 3a OOMKHOBEHUTE aKIIMIOHEPU

NI — nerHa mmeqaaba
Dep - amopTnsanum
FCInv — naBecTHIMM B ABATOTPaAHI aKTUBU
AWCInv — mpoMsHa B HETHIsI OOOPOTEH KalluTaa
PP — mioramieHms1 1o rAaBHULIA

PD — auBuaeHTHU 32 NPUBUACTMPOBAHN aKII
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ND - HOB ABATI, KaKTO I IIOCTBIIA€HIsA OT M3AaBaHETO Ha eMIICUN
IIPUBUAECTPOBAaHIN aKIININ

B) IIpn TO3M MeTOs HeTHMTe IapUYHM HOTOLIM Ce AMCKOHTUpAT C IjeHaTa Ha
¢puHaHCHMpaHe chc COOCTBEH KaIlluTaA.
r) llenata Ha uHaHCHMpaHe CbC COOCTBEH KalmuTaa e M3UCKyeMara HOpMa Ha

BB3BpaIlaeMOCT Ha OOMKHOBEHITE aKOuoHepu 1 ce ,ZI,e(l)I/IHI/Ipa 110 CAeAHVITEe HaYMTHU:
- qpes3 663pI/ICKOBI/I51 AVIXBEH ITPOLEHT I1AI0C PVICKOBa IIPEMIISI:

k, =kp.+RP
KbAeTO k.- eHaTa Ha pUHAHCKUPaHe ChC COOCTBEH KaIlnTas,

krr— Ge3pycKoBMs AMXBEH IIPOLIEHT,

RP — puckoBa npemusi.

- upe3 MeToga Ha oreHka Ha Kanurtaaosure aktusu (Capital Asset Pricing
Model - CAPM):

k, =k +(km _kRF) xp
KbaeTo k.- IleHaTa Ha (pUHaHCHpPaHe ChC COOCTBEH KaIuTad,
krr— ©e3pucKOBIMS AMXBEH IIPOLIEHT,
(km- krrp) — mazapHaTa pyucKOBa IpeMus,
kn —ouaxkBaHaTa BB3BpallaeMOCT Ha Ia3apa
p — GeTa KoepuUITIIEHT.

- 9pe3 MeTo4a Ha AVICKOHTIPaHUTEe ITapMYIHM IIOTOLI:

D
k,=—-+g,
F

KbaeTo ke - ITeHaTa Ha (1)I/IHaHCI/IpaHe CchbC cOOCTBEH KaIlimTraa4a,
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D1 — ogakBaHMsI cAeaBall] AMBUAEHT 3a eAHa OOMKHOBEHa aKIMsI,
Po— 11eHa Ha egHa OOMKHOBEHA aKINsL,

g- O49aKBaH TeMII Ha pacCTeX.

5.3.2. Metoa Ha gucKOHTHpaHuUTe Iapuynu rotonu 3a gupmara (Free Cash Flows
to the Firm) - upes anckoHTHpaHe Ha HETHNTE MaPUYHM ITOTOLIM 328 BCUYKY aKI[MOHePH
U APYIM MHBeCTUTOPM, HaMaleHU C BCUYKM ABATOBe Ha KOMIaHUATA U APYIU
B3eMaHIs Ha MHBeCTUTOPUTe, Pa3sAMYHM OT akiyoHepute. VI3rmoassaT ce HeTHMTe
IapUYHU IIOTOLM 3a BCUYKM MHBECTUTOPU BB pupMara — IpuTeXXaTeAn Ha akLuy,
ABAT U IpedpepeHnaaHM akiun. HeTHUTe mapmuyHm MOTOIM Ce M3YMCAABAT I10 JABa
HauMHa:

a) HpI/I IIbPBUSI Ha4MMH HETHHUTE IIapMYHIM IIOTOIM C€ WM34YNCAJABAT, KaTo
IIPOTHO3HaTa nedyaaba npean AUXBU 1 caeA AaHbliNl BbPXY neyaabara:
- Cé yBeAn4n C IIPOTHO3HIUTE pa3dXo4au 3a aMOPTMU3alyisl,

- Ce HaMaAl C IIPOTHO3HaTa IPOMsHa B HETHI: 0OOpOTeH KaIuTaa,
- Ce HaMaAM C IPOTHO3HUTE MHBECTULINI B AbATOTPaMHU aKTVBIL.
Msnoassa ce caeaHara popmyaa:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWClnv ,
KbAETO: FCFF — HeTHM TapM4HU ITOTOLIM 3a pupMaTa
EBIT-nieyasba nnpeay AUXBU U A@HBLIN
TR — aanbuHa cTaBKa 3a pupmara
Dep - amopTusanymu
FCInv — naBecTrinM B ABATOTPaHI aKTUBU

AWCInv — npoMsHa B HeTHI: 0OOPOTEeH KaruTaa
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0) IIpu BTOpMAT N0AXO0A Ce 13M0A3Ba caeAHaTa popmyaa:
FCFF = FCFE + Intx(1-TR)+ PP~ ND + PD

KbAETO: FCFF — HeTHM TapM4HU ITOTOLIM 3a pupMaTa
FCFE — HeTHU ITapU4HM IIOTOIU 3a OOMKHOBEHUTE aKI[MIOHepU
Int— pasxoau 3a Anxsu
TR — aanbuHa cTaBKa 3a pupmaTa
PP — niorarieHms1 1o rAaBHULIA
PD — auBuaeHTHU 3a NPUBUAECTMPOBAHM aKII

ND - HoB ADAT, KaKTO N IIOCTBIIA€HIs OT MN3daBaHETO Ha eMUCUUN
IIPpMBUAETMIPOBaHI aKIININ

B) HeTHure mapmynm rnoromnyu ce AMCKOHTUPAT ChC CpeAHOIIpeTereHara IieHa Ha
KanmuTada Ha ApyXectsoro. IIpm ompejeastHeTo Ha OTHOCHUTEAHNTE As40Be Ha
pa3AMYHMTe M3TOYHMITY Ha KaIllUTaa Ce U3I0A3BaT ITa3apHNUTe VM CTOIHOCTI.

r) CpeaHomnpeTeraeHara IieHa Ha KallMTada Ha APY>KeCTBOTO ce oIpegeas upes
caegHaTa popmyaa:

WACC =k, X(Ej+kd x(l—t)x(Dj-l—km X(st/
E+D+PS E+D+PS - \E+D+PS

kbaeTo: WACC - cpegHoOIpeTeraeHara IleHa Ha KaruTaAaa,
k. e nenara Ha puHaHCHpaHe ChCc COOCTBEH KalluTaa,

ki e menara Ha QpuHaHCKpaHe C ABAT, IIpeau Ja € OT4eTeH AaHBUYHIS
edexT oT pazxogure 3a AUXBY,

t e JaHBUHATA CTaBKa 3a pupMarTa,

kps € IJeHaTa Ha (bMHaHCMpaHe C IIPUBUAETMPOBaHN aKIINU,
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E - ITa3apHaTa CTOVHOCT Ha aKOMVTe Ha KOMIIaHMATAa,
D - I1a3apHaTa CTOMHOCT Ha AbATra Ha KOMIIaHWMITa,

PS - I1a3apHarTa CTOMHOCT Ha IIpMBUAECTIPOBaHNTE aKOVMNM Ha
KOMIIaHM ATA.

KoraTo rasapHaTa CTOIHOCT Ha AbAra He MOXKe Aa Obae oIlpeAeleHa, Ce U3II0A3Ba
DasaHcoBaTa My CTOVHOCT.

5.3.3. Bcexu eann or meTtoauTe 3a olpeeAsHe Ha CTOMHOCTTa Ha aKI[VIOHEPHIL
KaluTal MOXKe Aa U311043Ba eAVH OT ABaTa MOJe/a Ha AMCKOHTHpaHe:

a) IlocTosAHeH TeMn Ha pacTeX, IPU KOWTO ce IIpMeMa, 4e PhCThT Ha pupmMmara e
IIOCTOsIHEH U CTaOuAeH.
dopmyaaTa, KOATO ce U3I0A3Ba €:

FCF
P, = .,
r—g
KbAETO: Po — HacTos111aTa CTOHOCT Ha CBOOOAHNTe IMapMUYHN ITOTOLIN;
FCF e nau FCFE nan FCFF;

¥ € CbOTBE€THAaTa HOpMa Ha AVICKOHTUPaHe,;
g € ITIOCTOSIHHMAT TEMII Ha pacTe>XK Ha KOMIIaHMITa.

6) AByeTaneH TEMII Ha pacTeXx, IIpu KOITO ce IIpmeMa, 4e CbIIeCTByBaT ABa
rnepmuoaa. 3a ITbPBILSI TIEPIUOA CE€ IIPpaBM IMPOTrHO3a 3a HETHUTE IIapMYHIM IIOTOLIM 3a
BCJKa rogmHa ITIOOTAEAHO. 3a BTOpM:A IIEPpNO4 Ce IIpueMa, 4e€ HETHNTe IIap14YHU
IIOTOIM IIIe HapacTBaT C yCTOI7[‘II/[B TeMII AU 111e OCTaHaT ITOCTOSIHHIL.

CDopMyAaTa, KOsATO Ce U3I1043Ba, €:

t=n FCF; Rl
F = -+ -,
pa (l + r) (l + r)
KbAETO: Po — HacTosi11aTa CTOHOCT Ha CBOOOAHNTEe ITapUYHU ITOTOLIN;
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FCF: e man FCFE nan FCFF npes roanna t;
7 e CbOTBeTHaTa HOpMa Ha AVICKOHTHpaHe IIpe3 II'bPBIUs IIepUoJ;

P. e cTortHocTTa Ha CBO6Q,ZI,HI/IT€ I[IapM4YHN IIOTOOM B HAa9a40TO Ha BTOPUAI
IIepno4 Ha YCTOI7I‘II/IB PBCT, Pn ce m3umcasBa mo CAeAHVISI HAYNH:

FCF

n+l

n 4
}ﬁ"l _gn

KbAETO: rn e ChOTBETHaTa HOpMa Ha AVICKOHTMpaHe IIpe3 IIeproja Ha IOCTOSTHeH
PBCT; gn € IOCTOSIHHMSAT TeMII Ha pacTeXX Ha koMnaHusTa. Koraro ce npuema, ye npes
BTOpU: IIePUO/A HeTHUTE ITapUYHM IIOTOLM IIfe OCTaHaT IOCTOSIHHM, TO Torasa gn=0.

5.4. IlocaeaBala olleHKa Ha aKUuM, IPUAOOUTH B CAeACTBUE OT yBeAUdeHUe Ha
KalTada CbC CpeACTBa Ha APY>KeCTBOTO €MUTEeHT MAM OT pa3jeasHe Ha
ChIIeCTByBalllUTe aKI[UM, Ce U3BbpIIBa KaKTO CAe/Ba:

a) B cayuanTte Ha npugoOuBaHe Ha (HOBM) aKIIUM OT AaA€HO APY>KeCcTBO BCAeACTBIe
Ha yBeAM4eHle Ha KalluTada ChC Cpe/CTBa Ha APY>KeCTBOTO, Cce IIpM3HaBa B3eMaHe OT
Jararta, OT KOATO INpUTe>KaTeAuTe Ha aKI[MI Ha APy>KeCTBOTO HsAMaT IIpaBo Ha aKIjUI
OT yBeAMYEeHMeTO Ha KalluTada — gaTaTa cAe KOATO CKAIOUeHU CACAKH C aKI[UUTe He
Bb3JelicTBaT BBPXY IIpaBOTO 3a NpUAOOMBaHe Ha HOBM aKIMM JAO JaTaTa Ha
perucTpupaHe Ha yBeAMYeHMeTO Ha KalllTada ¥ BIIMICBAaHETO MY B AellO3MTapHaTa
VHCTUTYIIVSL.

CroiiHoCTTa Ha B3eMaHeTO e paBHa Ha IPOM3BeAeHIeTO OT OpOos HOBU aKLUU U
ITeHaTa Ha eAHa HOBa aKITMsI.

R=N,xE,

KbAEeTO R — B3emamne,
N» — ©6poi1 HOBM aKIINI,
P — 11eHa Ha eaHa HOBa aKIIUSL.

ITenara Ha egHa HOBa aKIIVs Ce ITOAy4yaBa KaTo IocAeAHaTa IjeHa Ha OlleHKa Ha eHa
,CTapa” akius Obae pazjedeHa Ha CymMaTa OT OpOsl HOBU aKIy, IPUAOOUTH Cpelry
eaHa ,crapa” akuusa u egHa 1 ,,crapa” akius.

F

P
" (N, +1)

75



CGIMPASS

E & T

KbAETO P. — 11eHa Ha eaHa HOBa aKITNs,
Po— mocaeaHa 11eHa Ha OIleHKa Ha e4Ha ,,cTapa” aKkius,
Ny — Opol1 HOBI aKI[UM 3a e4Ha ,,cTapa” aKIus.

Or gaTaTa Ha BIIMCBaHe Ha HOBUTE aKLIMM B 4eIIO3UTapHaTa MHCTUTYLI 40 AaTaTa
Ha BbBEXJaHe 3a THProBUs Ha peryAMpaH IMasap MAM MsCTO 3a TbpPIOBUS, Ce
IpMU3HaBaT HOBUTe aKIIMU 110 IleHa, M34lCcAeHa 110 cAegHaTa popmyaa:

__ 5
" (N, +1)

KbAETO Pn — 11eHa Ha eaHA HOBa aKIs,
Po— mocaeaHa 11eHa Ha OlleHKa Ha egHa ,,cTapa”’ akuus,
Nr — Opoi1 HOBM aKIIUM 3a e4Ha ,,cTapa’” akIus.

C/leﬂ, BbBEXXAaHE 3a ThPTOBM Ha peryAarpaH rasap uam Apyro MsCTO 3a ThpTrOBMA
Ha HOBUTE aKLNM, IIOCAeJBalllaTa JIM OIl€HKa Ce€ M3BbpIIBa CbI1aCHO METOAUTE 3a
Onl€HKa Ha IeHHI KHIKa, TbpPpIryBaHUM Ha peryanpaH Iia3ap mnaAn Apyro MsCTo 3a
ThpProBU:L.

0) caydaute Ha npuA0OMBaHe Ha (HOBM) aKIIMI OT AaA€HO APY>KeCTBO B pe3yATaT
oT paS,ZI,EASIHETO Ha Bede C’I)H.{QCTBYBaL[II/ITe aKIInmMm (CH/H/IT) ce HpI/ISHaBa B3eMaHe OT
AaTtaTa, OT KOATO HOBUTe aKI[UM Ca Bedye OTJeAeHM OT ChbIeCTByBaIlluTe aKIUMU —
JaTarta, cAe/ KOsTO CKAIOYeHU CAeAKM C aKLMNTe He Bb3AeJICTBAaT BhpPXYy IIPaBOTO 3a
npuaoOuBaHe Ha HOBUTE aKLIMU 4O JaTaTa Ha peTUCTplUpaHe Ha HOBU:A OpOIl aKIIUM B
Aerio3UTapHaTa MHCTUTYIINA:

CroiHOCTTa Ha B3eMaHeTO € paBHO Ha IIpOM3BeAeHMeTO Ha OpOosi HOBU aKIUM U
IIeHaTa Ha eaHa HOBa aKI[Nsl.

ITenara Ha egHa HOBa aKIIus ce II0Ay4yaBa KaTo IocAeAHaTa IjeHa Ha OlleHKa Ha e/Ha
,CTapa” akumus ObAe pasjeleHa Ha Oposl HOBM aKIMM, HNPUAOOUTU Cpelly eiHa
,CTapa” akmus.

KbAETO R — B3emare,
Ny — 6poi1 HOBM aKIINH,
Po— mocaeana 11eHa Ha olleHKa Ha egHa ,,cTapa” aKius,
N — chOTHOIIIEeHEe Ha CILAUTA.
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Or gaTaTa Ha BIIMCBaHe Ha HOBUTE aKIIUM B AeIIO3UTapHaTa MHCTUTYLIMA A0 JdaTaTta
Ha BbBEKJaHe 3a ThPrOBU: Ha peryAupad rasap UAu Apyro MsCTO 3a ThbpPrOBUs, Ce
Ipu3HaBaT HOBUTE aKLINU 110 IIeHa, M34MCAeHa 110 cAeAHaTa popmyaa:

P=Pox1/Nr

KbAETO

P — 11eHa Ha HOBa aKINs,

Po—mocaeana 11eHa Ha OlleHKa Ha eaHa ,,cTapa”’ akums,
N — chOTHOIIIEeHIEe Ha CILAUTA.

C/le,ZL BbBEKAaHEe 3a ThbPIOBII Ha PETyAMPaH I1asap NAN APYro MJCTO 3a ThbPIrOBILI
Ha HOBUTE aKLul, IIocaeABalllaTa MMM OLI€HKa C€ I3BbpIBa CbIAaCHO METOAUTE 3a
Onl€HKa Ha II€HHM KHIKaA, ThbPIryBaHNM Ha peryAanpan 1a3ap mAm ¢bOTBETHO MJICTO 3a
ThpProBUAIL.

5.5. Topeusbpoennure ™meroau mno T1.5.1, 5.2, 53, 54 3a omnpeseasHe Ha
cpaseAAyBaTa CTOVHOCT Ha IeHHUTe KHIKa MOraT ga ObAaT KOPUIMpPaHU C
Koe(puIMeHTH, 000CHOBaH! Ha Oa3aTa Ha AaHHU ¥ OOCTOSITeACTBa, IpeACcTaBAsBalli
CBbOTBETHO pa3KpuTa BbTpellHa MH(pOpMaLs 110 CMICbAa Ha u4. 28, aa. 2 ot Hapeaba
Ne 2 3a mpocnekTuTe Ipu IMMyOANIHO ITpeAlaraHe Ha IIeHHU KHIKA U 38 Pa3KpUBaHETO
Ha nHPOpMaI OT IyOANMYHNUTE APY>KeCcTBa I APYTUTe eMUTEHTN Ha LIeHHN KHIDKa.

6. (Mam. c pemr. vHa CA ot 21.01.2026r. 1 05.02.2026r.) B cayuante Ha npugoOnBaHe
Ha IIpaBa OT AaA€HO APY>KeCTBO IIpM yBeAMdYeHUe Ha KalluTada 4dpe3 eMUCHUs UAU
M3JaBaHe Ha KOHBepTUpyeMM oOAMUTalliI Ha aKkI[UM ce IIpU3HaBa B3eMaHe (Ha IIpaBa)
OT Jarara, OT KOATO IpuUTeXaTeAuTe Ha akIUM B APY>KeCTBOTO HsAMAaT IpaBo Ja
roAydJaT IIpaBa 3a 3all/iCBaHe Ha akl[/I OT yBeAYeHMeTO Ha KalluTada (4aTaTa, cAed
KOSTO CKAIOYEHU CAeAKM C aKIIUMTe He Bb3AelCTBaT BbPXYy IPaBOTO 3a IIpuUAOOMBaHe
Ha IIpaBa), A0 AaTaTa Ha perucTpMUpaHe Ha IIpaBaTa B AelIO3UTapHaTa MHCTUTYIINS.

CroitHOCTTa Ha B3eMaHeTO Ce M34YMCAsIBa Ha OCHOBaTa Ha cAedHaTa popmyaa:

R, =NxP,

KbAETO
Rr — Bzemane

N — Opoit mpasa

Pr — nena na npaBo

ITenara Ha IIpaBOTO Ce M3YNCAsIBa Ype3 caedHaTa popmyaa:
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P+ P xN,

P =P
N, +1

r

Ksnaero:

Pr — nena na npaBo

Pl - nena Ha mocaeAHa OlleHKa Ha akI[usTa (IIpeAM OTAeAsHeTO Ha IIpaBara)
Pi - eMucmmoHHa CTOVMHOCT Ha HOBUTE aKIINU

Nr — 6poi1 akuuu B €4HO IpaBo

Or aarara Ha permcrpauns Ha IpaBaTa B JellO3UTapHaTa MHCTUTYILVA, ChIIUTE Ce
IpU3HaBaT KaTo aKTuB B HopTdeliaa IO IleHa ollpejeseHa 1o popmyaara IO-Tope.

B cayuaii, ye B3eMaHeTO, U3uMCAeHO 110 popMyaaTta IIO-TOpe, e 0110 ¢ oTpullaTeAHa
CTOMHOCT, TO 40 AOIyCKaHe 3a ThPIOBM: IIpaBaTa Ce OLieHsABaT II0 MHAMKATHMBHA
pedepeHTHa I1eHa 3a ITbpBaTa ThProBCKa cecus IyOAMKyBaHa OT peryAnpaHus rnasap.

6.1. (Mam. c pemr. na C/ ot 21.01.2026r.) IIpu HeBBE3MOXKHOCT Ja ce HMpUAOXKAT
HauyMHNTE 3a OLIeHKa IO T. 4. rocJe/Balara OlLleHKa Ha IIpaBa Ce U3BbpIIBa IpU
rocAe/J0BaTeAHO IIpuJaraHe Ha cAeAHITe MeTOAN :

6.1.1. (Hos c pem. na CJ or 21.01.2026r.)upu npasa, u3jajeHu BbB Bpb3Ka C
yBeAMuYeHle Ha KaluTala ype3 eMIUCUs Ha aKII:

a) MHAMKaT/BHa pedepeHTHa IleHa 3a ITbpBaTa ThpPTOBCKa cecus ITyOAMKyBaHa OT
peryamnpaHmns masap.

0) ako He MOKe Ja ce IIPMUAOXKM a) IIpaBaTa ce OLleHsABAT IO lleHa IIpeAcTaBAsBallla
pasauKa MeXAy lleHaTa Ha ChIIecTByBallliTe aKlMM Ha APY>KeCTBOTO, oIlpejeleHa
criopeg, M3MCKBaHMATaA Ha T. 4.,CbOTBETHO T.5 1 eMMCHOHHATa CTOMHOCT Ha HOBUTE
aKIIMU OT yBeA4eHNeTO Ha KallTala, YMHOKeHa I10 CbOTHOIIIeHIeTO Ha Opost aKIUm
B €AHO IIPaBo.

6.1.2. (Hos ¢ pem. na CJ ot 21.01.2026r.) mpu nipaBa, n3AaAe€HN BbB Bpb3Ka C eMUCHS
KOHBepTUpyeMHu oDAMTalMu- IO IieHa, IIpeAcTaBAsgBalla pa3AuKaTa MeXAy lieHaTa
(ompegeaena CbraacHO HaUMHUTE 3a OLI@HKa, IIOCOYEeHM B T. 4 - 5) Ha ChIIleCTByBaIITe
akIM Ha APY>KeCTBOTO U eMMCMOHHATa CTOMHOCT Ha KOHBepTUpyeMuUTe 00AUTallN,
YMHO>KeHa 110 ChbOTHOIIIeHIeTO Ha Oposl KOHBepTUpPpYyeMM 00AUTaluyu B €4HO IIpaBo U
KOPUTMPaHO C KOHBePCHMOHHIL (PaKTOp Upes U3I0A3BaHe Ha caedHaTa popmyaa:

B +PxN,

P=P
N xC+1

r

KbAETO:
Pr — nnenaTa Ha mpaBoTO;
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Pl — nenara Ha mmocaejHara OlleHKa Ha aKlIusTa (IIpeAu OTAeAsSHeTO Ha
IpaBara);

Pi - eMucronHara CTOMHOCT Ha HOBUTe ODAMTalNy;

Nr — OposT Ha oOaurauuNTe B €4HO IIPaBo.

C — xoHBepcroHeH (paKTop

6.2. OT gaTara Ha 3anMcBaHe Ha aKIIUNTe B pe3yATaT Ha yIIpa’kHsABaHe Ha IIpaBaTa
AO JaTaTa Ha perucTpupaHe Ha yBeAMYeHUeTO Ha KaIlMTaJa U BIIMCBAHETO My B
Aerio3uTapHaTa MHCTUTYIIM 3allMICaHUTe aKI[M ce OTpassiBaT KaTo B3eMaHe, KOeTO ce
dpopmupa, KaTo OpOAT Ha 3aMMcaHNUTe aKIIMY ce YMHOXKM 10 CyMaTa OT CTOMHOCTTa Ha
€AHO IIpaBo II0 MOCJeJHaTa OlLleHKa IIpeay 3aIlllCBaHeTO Ha akIUNTe, pa3jeleHa Ha
Opos akIIuM B €4HO IIpaBo 1 eMMCMOHHAaTa CTOMHOCT Ha eAHa aKIys.

RZNnX E"I‘Pr 7
N

I

KbAETO

R — B3emane,

N» — Opoii 3arMcaHy akIuy,

Pi — eMucroHHa CTOVMHOCT Ha aKILvis,
Pr — cTronHoOCT Ha €4HO IIpaBo,

N; — Opoi1 akIM B €4HO IpaBo.

6.2.a (Hosa c pem. na CJ] ot 21.01.2026r.)OT gaTaTa Ha 3alicBaHe Ha KOHBepTUpyeMuUTe
oOauTaluM B pe3yATaT Ha yIIpa’kHsABaHe Ha IIpaBaTa 4O JaTaTa Ha perucTpupaHe Ha
eMUCHATa KOHBepTUpyeMU OOAuraumuy M BIMCBAaHETO I B AellO3MTapHara
VHCTUTYIIMS 3alliCAaHUTe KOHBepTUpyeMM OOAUTalli ce OTpassBaT KaTo B3eMaHe,
KoeTo ce ¢gopmupa KaTo OpOSIT Ha 3alMCaHNUTe KOHBEPTUPYeMM OOAUTalluu ce
YMHOXXM IO CyMaTa OT CTOMHOCTTa Ha €4HO IIpaBO IIO IOCAeAHaTa OLleHKa IIpean
3aIlCBaHeTO Ha KOHBEPTUPYEMUTE O6AI/II‘aLU/[I/I, pasdeaeHa Ha 6p0}1 KOHBEPTUPYEMU
obauranumM B e4HO HpaBO I eMMCUOHHAaTa CTOVMHOCT Ha eJHa KOHBepTupyema
obauranusa. OT gaTaTa Ha 3alcBaHe Ha KOHBEPTUPYEMUTE obaurarm, B pe3yATaT Ha
yIpakHsBaHe Ha IIpaBaTa 40 JaTaTa Ha 3aIldalllaHe Ha eMMCHOHHaTa MM CTOMHOCT
Bb3HIKBaA 3aAbAKEHIIE Ha ,Z',OI‘OBOPHI/[}I (I)OH,ZI, KbM APYy>KeCTBOTO — EMUTEHT.

6.3. OT garara Ha BIMCBaHe Ha HOBNTe aKIIUM B AellO3UTapHaTa MHCTUTYLM AO

AaTaTa Ha BbBE>KJaHe 3a ThbPTOBM: Ha peryAMpaHIsI 1asap, MAM MsICTO 3a TbPTOBYSL ce
IIpM3HaBaT HOBMTE aKIMM 110 LIeHa, N34911CA€Ha I10 cl1edHaTa (l)OpMYAaZ
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P=P+—=

Z |

Kwaeto:

P - 11eHa Ha akisaTa

Pi — eMucmoHHa CTOMHOCT Ha aKIIsI
Pr — croyHOCT Ha €4HO IpaBo

Nr — 6poit akuuu B €4HO IpaBo

Caeg BbBEXXAaHe 3a THPIoBUA Ha peryAupaHus I1azap AU MSCTO 3a ThPTOBUs Ha
HOBUTe aKIII ITI0cAeABalliaTa M OILleHKa ce M3BbpIliBa CbI1aCHO MeTOANTe 3a OlleHKa
Ha ILIeHHM KHIKa, ThpTyBaHM Ha peryAmpaH Iasap MAM MCTO 3a ThPrOBUsL.

6.3.a (HoBa ¢ pem. wa CJ] or 21.01.2026r.) Ot zaTaTa Ha BOMCBaHe Ha HOBUTE
KOHBepTUpyeMy o0AUTalliN B AeTIO3UTapHaTa MHCTUTYIIUS AO AaTaTa Ha BbBeXKAaHe
3a TBHPIOBMSI Ha CBOTBETHOTO MIICTO 3a THPTOBM:S, KOHBEPTUPYeMM OOAUTAIINI Ce
IpU3HaBaT IO IleHa, M3dncleHa 1o (opmyaaTa, cbabpkamia ce B Ilpasmaara 3a
OlleHKa, KaTO 3a KOHBepTUpyeMuTe OOAUTallNI Ce HaulCAsBa U AMXBa 3a BCEKU AeH,
CBIAaCHO IIPOCIIeKTa Ha eMUCHATa, a cAel BbBeXKJaHe 3a ThproBUs Ha CbOTBETHOTO
MCTO 3a TBPIOBU: Ha KOHBepTUpyeMU O00AMTaliuy IoclejBalljaTa MM OIleHKa ce
U3BBPIIBA ChIAaCHO MeTOAUTE 3a OlleHKa Ha IIeHHM KHIDKa, AOIYCHaTU A0 AU
TBPIYyBaHU Ha peryAunpaH rasap UAU APyTo MsCTO 3a ThPrOBU.

6.4.B caydaute, B KOUTO ce NpUAOOMBAT aKUUM OT HENyOAMYHO aKIMOHEPHO
APY>KecTBO BCAe/ACTBMe Ha IIbPBUYHO ITyOAMYHO IIpejJaraHe, akIIunTe ce IIPpM3HaBaT
OT JaTaTa Ha perucrpanusaTa UM B AelO3UTapHaTa MHCTUTYLMs (OT Jarara Ha
3al/CBaHe Ha akLuMUTe JAO JaraTa Ha perucrpanusTa UM B Jelo3MTapHaTa
VHCTUTYLMS 3allMiCaHUTe aKLUM Ce OTpa3sBaT KaTO B3eMaHe B pa3Mep, paBeH Ha
IJaTeHata eMucroHHa croiHocT). [locaeapaiaTa orleHKa Ha akIUHUTe OT gaTaTa Ha
perucrpanusaTa UM B JeIO3UTapHaTa MHCTUTYLMs AO JaTaTa Ha AOIyCKaHe Ha
akUMUTe 3a ThPrOBMS Ha CHOTBETHOTO M:ACTO 3a ThPTOBMS Ce M3BLPIIBA IIO IIeHa,
paBHa Ha eMICHMOHHATa CTOMHOCT Ha eaHa aknus. Caes BbBeXXJaHe Ha akIMUTe 3a
THPrOBUs Ha CBOTBETHOTO MACTO 3a THPrOBUs IOCJAeABalllaTa MM OLeHKa ce
U3BBPIIBA ChIAAaCHO MeTOAUTE 3a OlLleHKa Ha IIeHHM KHIKa, AOIyCHaTU A0 UAU
ThPIyBaHM Ha peryAunpan rasap UAu APyro MsCTO 32 ThPrOBUL.

IIpeaxoanute mpaBmaa ce IpuAaraT ChOTBETHO U IIPUM 3allCBaHe Ha akKUMU OT
HellyOAMYHO aKIIMOHePHO APYKeCTBO, 3a KOUTO He ce IIpeABMIKAa IIocJe/Ballia
perucrpanys 3a ThPTOBMS Ha peryAupa Iasap AU APYro MsCTO 3a ThPrOBHUs, KaTo
OT JaTaTa Ha 3aIycBaHe Ha aKLIMUTEe A0 BIIMCBaHe Ha yBeAMYaBaHETO Ha KaluTaala B
TBPIOBCKIS PETVCTDP 3allliCaHITe akI[M ce OTpa3saBaT KaTo B3eMaHe B pa3Mep, paBeH
Ha IIAaTeHaTa eMICMOHHA CTOMHOCT, a CAe/ JaTaTa Ha BIIMICBaHe Ha yBeAdaBaHeTO Ha
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KanmTala B ThPTOBCKIUA PeTUCThp, MOCAeABalliaTa OlleHKa Ha aKI[UHUTe ce M3BbpIIBa
II0 pega Ha T. 5 I1o-Tope.

6.5. B caygaure, B KOUTO ce IpuA00MBaT aKuUM IIpU ydpeasBaHe Ha HOBO
aKI[MIOHEPHO APY>KeCTBO, akI[MUTe ce OlleHsABaT IO eMMCHMOHHAaTa MM CTOMHOCT AO
JAaTtaTa Ha AOIlyCKaHe Ha aKIMUTe 3a ThPIOBMU: Ha CbOTBETHOTO MJCTO 3a ThHPTOBM.
Caes BbBEXXJaHe Ha akIUMUTe 3a THPrOBMsA Ha CHbOTBETHOTO MJCTO 3a THPIOBUS
rocaejsaliarta MM OlleHKa Ce M3BbpIliBa CbIJacHO MeTOAUTe 3a OIleHKa Ha IIeHHU
KHIVDKa, AOIyCHaTU 4O MAM ThPIyBaHM Ha peryAMpaH Ilasap MAU APYTO MSCTO 3a
TBLPTOBMAIIPY aKTMBeH I1asap. B caydait, ye ce 3ammcsaT akjum IIpu ydypeasBaHe Ha
HOBO aKI[MIOHEPHO APY>KeCTBO, 3a KOUTO He ce IpeABIKAa ITocAeBallia perucTparis
3a THPTOBIS Ha peryAmpaHn Iasap MAU APyro MsCTO 3a ThPIOBUs, Te ce OLleHsABaT IO
eMICHMOHHAaTa M CTOMHOCT A0 JaTaTa Ha BIMCBaHe Ha APY>KeCTBOTO B ThPTOBCKIS
peructep. Caes BHUCBaHeTO, IOCAeABalllaTa OlleHKa Ha akKIMUTe ce U3BbPIIBa IO
peda Ha T. 5 mo-rope

6.6. B cayyanre Ha npugoOnBaHe Ha IIpaBa OT 4a4eHO APY>KeCTBO IIpY eMUCHsT Ha
BapaHTU c 0a30B akTUB ObJella eMucCus OT aKIUM Ha APY>KeCTBOTO ce IIpU3HaBa
B3eMaHe (Ha IIpaBa) OT AaTaTa, OT KOATO MpUTeXKaTeAUTe Ha aKLUU B APY>KeCTBOTO
HAMAT MpaBO Aa IoAydaT IIpaBa 3a 3allliCBaHe Ha BapaHTU (4aTaTa, cAed, KOSTO
CKAIOUEeHM CAeAKHU C aKI[UUTe He Bb3AelCTBaT BbPXY IIpaBOTO 3a HNpuUAOOMBaHe Ha
IIpaBa), A0 gaTaTa Ha perucTpUpaHe Ha IIpaBaTa B AellO3TapHaTa MHCTUTYIIVSL.

CTOMHOCTTa Ha B3eMaHeTO ce M34MCAsIBa Ha OCHOBaTa Ha caedgHaTa c])opMyAa:
R =NxP,

Ksaero:
Rr - B3emanerto;
N — OposT Ha npaBara;
Pr — 1jenaTa Ha mpasoToO.

IlenaTa Ha IIpaBOTO Ce M3YMCAsABA Ype3 cAeaHaTa popMyaa:

_R+(P+P)xN,

P =P
N, +1

¥

Ksaeto:
Pr — nenaTa Ha IpaBoTO;
Pl - nenaTta Ha mocaeAHaTa OlleHKa Ha aKI[usTa (IIpeAM OTAeAsSHeTO Ha IIpaBara);
Pi - emMmcmoHHaTa CTOMHOCT Ha aKOumuTe OT 0a3oBMs akTUB (ILleHaTa Ha
yIIpa’kKHsABaHe Ha BapaHTUTe);
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Pw - eMucronHaTa CTOMHOCT Ha BapaHTUTE;
Nr — 6posT Ha BapaHTHUTe B €4HO IIPaBo.

Or garara Ha perucrpanys Ha IIpaBaTa B AeIlO3UTapHaTa MHCTUTYIUS, ChIUTE ce
IIpM3HaBaT KaTo akTuB B nopTdeiiaa Ha PoHga 110 IeHa, oIlpejeaeHa 110 IocoyeHaTa
dopmyaata 1o-rope.

6.6.1. IIpy HeBBL3MOXHOCT Ja ce NpUAOXKAT HauyMHUTE 3a OlleHKa II0 T. 4
crpaseaAyBaTa CTOMHOCT Ha IIpaBa IIPU eMICHs Ha BapaHTU ce olpeaeas IIO IieHa,
npeAcTaBAsBallla pa3AMKa MeXAy IleHaTa Ha ChbIecTByBalllUTe aKIUM Ha
APY>KecTBOTO, OllpeJeaeHa CIiope U3MCKBaHMATa Ha T. 4 ChbOTBETHO T. 5, 1 cOopa Ha
eMICHMOHHATa CTOMHOCT Ha aKIMuTe OT 0a30BUs aKTUB M eMICMOHHAaTa CTOMHOCT Ha
BapaHTITe, yMHOXK€eHa I10 CbOTHOIIIeHNEeTO Ha Oposl Ha BapaHTNUTe B € AHO IIpasBo.

6.6.2. OT aarara Ha 3amucBaHe Ha BapaHTHUTe B pe3yATaT Ha yIpa’kKHsBaHe Ha
IpaBata 4O JaTaTa Ha perucTpupaHe Ha BapaHTUTe I BIIMCBAaHETO UM B
AeTio3UTapHaTa MHCTUTYIINS 3all/iCAaHNTe BapaHTU ce OTpa3sBaT KaTO B3eMaHe, KOeTO
ce ¢opMmpa, Karo OpoOAT Ha 3aIMCaHNUTe BapaHTM Ce YMHOXM IO cymaTa OT
CTOMHOCTTa Ha e4HO IIpaBo 10 IT0cAeAHaTa OlleHKa IIpeAy 3aIliICBaHeTO Ha BapaHTUTe,
pasjeaeHa Ha Oposl Ha BapaHTUTe B €4HO IIPaBO M eMICHOHHAaTa CTOMHOCT Ha eAVH
BapaHT.

R=N, x| P +L]|,
N

r

KbAETO: R — Bzemanero;
N — OposT Ha 3alICaHUTe BapaHT;
Pw — emycnonHaTa CTOHOCT Ha e AVIH BapaHT;
Pr — cTonHOCTTa Ha €4HO IpaBo;
Nr — OposT Ha BapaHTUTe B €4HO IIPaBo.

Or sarara Ha 3anmcBaHe Ha BapaHTUTe B pe3yATaT Ha yIIpaskHsBaHe Ha ITpaBaTa 40
JAaTaTa Ha 3alJalllaHe Ha eMJMCMOHHAaTa MM CTOVMHOCT Bb3HUKBA 3aAbAKeHlUe KbM
APY>KeCTBOTO — €MUTEHT.

6.6.3. Or garaTa Ha BIIJMCBaHe Ha BapaHTUTe B AellO3UTapHaTa MHCTUTYIUS A0
AaraTa Ha BbBeX/aHe 3a ThPTOBMs Ha CbOTBETHOTO MACTO 3a ThPIOBU:, BApaHTUTe Ce
IIpMU3HaBaT I10 1leHa, U34YlMCAeHa 110 caejHaTta popMmyaa:

P=P + £ ,
N,

r

82



CGIMIPASS

E & T

Kspaerto:
P — nenara Ha BapaHTa;
Pw — emncnonHaTta CTOMHOCT Ha €AVIH BapaHT;
Pr — cToitHOCTTa Ha €4HO IIpaBo;
Nr — 6posT BapaHTH B € 4HO IIpaBo.

Caeg BbBEXXgaHe Ha BapaHTUTe 3a ThPIOBUs Ha ChOTBETHOTO MSCTO 3a ThPTOBMS
CIlpaBeAAMBaTa MM CTOVMHOCT ce OIlpeJeasl ChIJacHO MeTOAUTe 3a OIleHKa Ha IIeHHU
KHIVDKa, AOIyCHaTU 4O MAM ThPIyBaHM Ha peryAMpaH Ilasap MAU APYTO MSCTO 3a
TBPTOBMA.

(Hosa ¢ pem. na CA ot 21.01.2026r.) 6.6.4 Ilpu pemenne 3a ympakHsBaHe Ha
BapaHTUTe ce opMMpa B3eMaHe Ha HOBM aKLM, KOETO IpeAcTaBAsBa Cymara OT
CTOMHOCTTa Ha BapaHTUTe II0 IT0CAe/AHa OIleHKa U eMJICMOHHAaTa CTOMHOCT Ha HOBUTe
AKITUI.

7. (1) Msm. ¢ pemr. na CA ot 20.12.2016r. n 21.01.2026r.)CnpaBeaanBa CTOMHOCT
Ha A5110Be Ha KOAeKTVMBHY MHBECTUIIVIOHHN CXeMM), IOAYYNAV paspelieHne 3a
U3BbpINBaHe Ha AeyHOCT cbraacHo Aupextusa 2009/65/EOQ nHa EBporerickus

napaaMeHT M Ha CbBeTa W/MAM Ha APYIV HPeAUPUSITUA 3a KOAEKTUBHO
uHBecTupade mo ua. 38, aa. 1, r. 5 3SAKNCAIIKN, KOMTO ca OT OTBOPEH THUII Ce

oIlpeeAs IO ITOCAe/Ha IleHa Ha 00paTHO M3KyIlyBaHe OOsBeHa A0 Kpasl Ha paOOTHIA
AeH, Ipeaxo’KJalll AeHs Ha U3UMCAsBaHe Ha HeTHaTa CTOMHOCT Ha eaAuH As14.B
cAydyauTe Ha BPeMEHHO CIIMpaHe Ha OOpaTHOTO WM3KyIlyBaHe Ha Js40BeTe Ha
KOA€KTUBHA MHBECTUIIMIOHHA CXeMa Ioc/Ae/BalllaTa M OlleHKa ce M3BbPIIBa MUAN IO
rocAeJHata olpeJedeHa U OOsABeHa IleHa Ha OOpaTHO M3KyIlyBaHe, MAU IIO
cIpaBeAAyBa CTOVHOCT Ha e AVH As14. B cayuaii ue BpeMeHHOTO cripaHe Ha OOpaTHOTO
U3KyIlyBaHe Ha As/10BeTe e 3a Ilep1no/ 11o-AbAsr oT 30 4HH, IocAeaBaliaTa MM OlleHKa
ce U3BbpIIBa 110 CIIpaBejAnBa CTOMHOCT Ha eAVH A4 9pe3 IIpularaHe Ha MeToja Ha
HeTHaTa OaaaHCcoOBa CTOMHOCT Ha aKTUBUTE ChIAacHo 5.2.

7.1. (OrM. c pemr. Ha C/ ot 23.11.2022r.

72. Msm. c¢ pem. nHa CA or 20.12.2016r. u 12.01.2017r.; npegumna
1.7.1.)IlocaeaBama olleHKa Ha aKIMM ¥ AsIA0Be, WM3AaBaHU OT OOPCOBO
ThpryBauu ¢ouaose n apvru 6opcoso ThpryvBauu npoavkTu (ETFs, ETNs u

ETCs),BKAIOUMTEAHO As1A0B€e Ha KOAEKTUBHI MHBECTUIIMOHHNM CXeMM 110 4a. 38,

aa. 1, 1. 5 or SAKUCAIIKW, npy KOUTO ChIECTBYBAT OTpaHMYeHNs 3a MOKYyIKa U

0OpaTHO M3KyITyBaHe 3a OIlpeJeleH KAacC MHBeCTUTOPHU V/UAU OIIpejeleH pa3Mep Ha
IopbYKaTa, U B pe3yATaT Ha Te3u orpaHmdeHus JoroBopHuAT (poHA He MOXKe Ja
3aKyIM akIMUTe M AsSA0BeTe AMPEKTHO OT M3gareas U ChbOTBETHO Aa NpeasBU 3a
00paTHO M3KYyIlyBaHe IIpUTe>KaBaHNTe OT Hero As110Be, TO (PMHAHCOBMTE MHCTPYMEHTH
ce OIIeHsBaT:

a) I'lo 11ena Ha 3aTBapsiHe Ha CKAIOYEHUTE C TAX CAEAKU Ha peryAnpaHus I1a3ap Ha
LIeHHM KHIDKa, Ha KOMTO ce Thprysatr asaosere n akuunrte Ha ETFs, ETNs u ETCs,
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oOsiBeHa 4pe3 cucreMaTa 3a THPIoBUsA MAM B OOpcoBUs OI0A€TUH, 3a IOCAeAHNS
paboTeH AeH.

0) IIpu HeBB3MOXKHOCT Aa ce IPUAOXKM T. a) Asia0BeTe 1 akunTe Ha ETFs, ETNs n
ETCs ce onjensiBar 1o moclegHaTa U34dmcAeHaTa 1 OOsBeHa OT CbOTBETHIS peryAnpaH
Iaszap MHAMKaT/BHA HEeTHa CTOMHOCT Ha akTuBUTe Ha eauH 444 (iINAV-indicative net
asset value).

B) [Ip11 HEeBB3MOXKHOCT A4a ce TPUAOKY HAaUMHBT Ha OIleHKa I10 ITpe4Xxo/AHaTa TouKa,
KaKTO I B CAy4all Ha CIIIIpaHe Ha 0OpaTHO U3KyIlyBaHe Ha Asa10BeTe/akiiunte Ha ETFs,
ETNs n ETCs 3a nepuoa 1o-aAbawr ot 30 AHM, ChIUTE Ce OIleHsABaT IO IocaeAHaTa
oIlpejeaeHa 1 00siBeHa OT CbOTBETHIS M3AaTel HeTHa CTOMTHOCT Ha aKTUBIUTe Ha eAUH
AsLA/aKisL.

8. CopaBeaauBaTa CTOMHOCT Ha ObArapCKM M UYVXKAECTPAaHHUM 00AMrarmm,

AOIIYCHATNI AO VAV THPITYBAHV Ha pervavpaH Iia3ap ¥MAW APVIO MIICTO 3a

Thprosus s Pennybanka brarapus, ce onpegeast:

a) IO IleHa Ha 3aTBapsiHe MAM APyl aHa/AOTM4YeH IIOKasaTea, OIOBeCTsBaH
1yOAMYIHO 3a A€Hs Ha OIleHKaTa OT MeCTa 3a ThPTOBISL.

6)(Msm. c pemr. Ha CA ot 21.01.2026r.) 110 11€Ha Ha 3aTBapsiHe AU APYT aHAAOTUYeH
II0Ka3aTe, OIOBeCTsIBaH Iy0ANMYHO KbM JA€Hs Ha OLleHKaTa OT MecCTa 3a ThPTOBUs, OT
KOJTO 3a ChOTBETHMS A€H e U3ThbpIyBaH Hall-roAsiM o0eM B cAydauTe, KOraTo Te ca
AOITyCHaT! AO TBPTOBMA Ha IIOBe4e OT e4HO MCTO 3a Tbhprosus. IIpm oTunrane Ha
o0eMa yIpaBAsBaIllOTO APY>KeCTBO Ille B3eMa 1leH! OT Ila3apuTe, Ha KOUTO MMa IIpaBo
Aa TbpryBa CbIAacHO HOpMaTMBHaTa ypea0a, a MMeHHO: masapu 4a. 152, aa.l u 2
3IIPN B EBponenckuaT Ccbio3, Ha3apuTe OT TpeTU AbPKaBU BKAIOYEHU B CIMCBHK
oa00pen or Komucusara sa ¢(puHaHCOB Hag30p MO HpeAlOKeHNe Ha 3aMeCTHMUK-
npeJcejareas, pbKoBogel ynpasaenne ,Haasop Ha mHBecTMIIMOHHATa AEHOCT U
nasapu nocouenn B Ilpasnaara Ha goroBopHuUs GOHA.;

6a) (Hosa c pem. na C/ ot 21.01.2026r.) mo 1eHa Ha 3aTBapsiHe MAM APYT
aHaAOTMYeH IT0Ka3aTeA, OIIOBeCTsABaH My0AMYHO OT MecTa 3a ThPTOBMS 3a IIOCAeAHNS
paboTeH JAeH, aKO MACTOTO 3a ThbPIoBHUs He pabOTU B AeHs, KbM KOMTO Cce U3BbpIIBa
OlleHKaTa;

B)( MaM. c pemr. Ha C/ ot 21.01.20261.) AKO He MOXKe ga ce oIlpeeAN IieHa I10 peJa
Ha IIoATOYKa a) M O), IleHaTa Ha oOAMTallMUTe e IleHa Ha 3aTBapsiHe UAM APYT
aHaAOTMYeH ITOKasaTeA 3a Hal-OAM3Kus AeH mpes mocaeanus 30-iHeBeH Iepuod,
IIpeAXO>KAalll 4eHs Ha OLleHKaTa, 3a KOMITO MIMa CKAIOYeHU CACAKMA.

r)(OtM. ¢ pemt. Ha CJ ot 21.01.2026r.).

4) B cayuanre, Korato ce omnpeaeas crpaselanBa CTOVHOCT Ha OOAMTalluM, IO
KOUTO IIpeACTOM I14alljaHe Ha AMXBa I IyOAMKyBaHaTa B O0pcoBus OI01eTHH IleHa Ha
CKAIOYEeHM C TSIX CAeAKM MAM Ha IleHa “KyIlyBa” e HeTHa, IlocAejBalljaTa OIleHKa ce
¢opmmpa, kaTo KbM OOsIBeHaTa B OI0/AeTIHa IleHa ce NpudaBU ABAXKUMUAT AVIXBEH
KyIIOH KbM JaTaTa Ha U3BbpPIIBaHe Ha OlleHKaTa:
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CroiiHocTTa Ha HaTpyIlaHaTa AlXBa Ce OIIpeAeas 4pe3 M3I10A3BaHeTO Ha cAedHaTa

dopmyaa:

Cx

n

Acclnt = F * i
E

Ksaero:

AccInt — e HaTpyITaHUAT AMIXBEH KyIIOH

F — e raaBHUIIaTa (HOMIMHAAHAaTa CTOMHOCT) Ha OOAUTAIISITA

C - ToaANIIHUAT AMIXBEH KyIIOH

n — OposAT Ha AMXBEHUTe IAalllaHNs B TOAMHATA

A — U3MMHaAUTe AMXBO-AHM OT HadyaAOTO Ha AMXBEHMU:S IIepUo4 40 AaTaTa Ha
usuncAeHnsTa. JAuure ce nzumcasasar Ha 6asza 30 AHM B Mecel] 1AM peasleH OpOIl AHU B
3aBMCMMOCT OT perJaMeHTalMsATa B IpOCIeKTa 3a CbOTBeTHaTa eMUCH.

E - OposAT AHM B TeKyliMs AMXBeHMs Hepuod. JHuUTe ce M3UMCAsIBAT Ha Oasza
360,364,365,366 aHuM B TOAMHATa WAU peadeH OpoONl AHU B 3aBUCUMOCT OT
peraamMeHTannsATa B IIPOCIeKTa 3a CbOTBeTHATa eMUCHSL.

KbMm nerHara 1menHa ce ao00aBs HaTpyHaHMs AMXBEH KYIIOH KbM JeHs Ha
U3BBbPIIIBaHe Ha OlleHKaTa U M34lcJeHaTa OpyTHa IjeHa ce M3I10A3Ba 3a IocJe/Ballla
OlleHKa Ha o0AurarsITa.

9. Mam. c pemr. na CJ ot 11.11.2019r.)[Ipu HeBB3MOXKHOCT ga ObAe NPUAOKEH
peasT 110 T. 8, OykBu ,a” — ,0” npu popmMupaHe Ha clipaBeAAuBaTa CTOMHOCT Ha
oOauranum, AOIyCHaT! A0 UAU ThPTyBaHU Ha peryAmupaH nasap UAM Apyro MsACTO 3a
THPTOBM: IIPY aKTUBEH I1a3ap, KaKTo U 3a OlpeJeasiHe Ha ClIpaBeJAuBaTa CTOMHOCT Ha
oOaAuTanum, KOUTO He ce ThpryBaT U He ca JOITyCHaTU 4O THPIOBMS Ha peryAupaHn
Iasapu UAU APYTM MecTa 3a ThpPrOBU:A, Ce Ipiuaara MeTOAbT Ha AVCKOHTHpPaHUTe
HeTHM apUYHM IOTOIM 110 popMyaaTa I10-401y C HOpMa Ha AVMICKOHTUPaHe:

a) HacTosAIlaTa AOXOAHOCT A0 IajeXka Ha AbP>KaBHU LIEHHU KHIKA ChC CXOAHU
yCAOBMI Ha IAalllaHe U Iaje’X, KOpUIMpaHa C pUCKOBa IIpeMus, OTpa3sBallla pucka
Ha eMITeHTa U gaJeHaTa IleHHa KHUTa.

0) npu MeToJa Ha AMCKOHTMpaHUTE IAapU4YHU IOTOLM Ce M3II0A3Ba CAejHaTa

dopmyaa:

s C/n F
P= : |
; (1 + 7’/}’1)1_1+W * (1 + r/n)l—l+w

Ksaeto:

P — 11enaTa Ha 11eHHaTa KHUTA
F — raaBHUIIaTa Ha IIeHHATa KHUTa
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C - roAuIIHMAT KyIIOH Ha 00AUTaIusITa

n — OpoJl AMXBEHN I1AaIJaHI 32 TOAVHA

N — o011 6poit Ha AMXBeHUTe IAallaHNs

I — IIPOLIeHT Ha AMICKOHTUpPaHe (paBeH Ha 40X0Ja A0 Iaje’ka)
i — IIopeAeH HOMep Ha AMXBEHOTO I1JalllaHe

OHU 00 CIe08AUWOMO NIUXBEHO NAAUIAHE

- 00w Opotl OHU MedHcOY 08e TUXBEHU NIAUAHUSL

10. CHpaBeMMBaTa CTOMHOCT Ha 61;11rapc1<1/1 N 9V XKJAeCTpaHHU ITeHHM KHVJKAa,

AOIIyCHATV AO WAV ThpPIyBaH! Ha MeCTa 3a ThProBus IIpY aKTUBEH IIa3ap B
4y>KOMHa, ce U3BbLpIIIBa:

10.1. 3a 11leHHM KHIKa, THPIYBaHM Ha peryAnpaHy nasapu 1 opuimaiHy nasapu
Ha $pOHAO0BU OOpCH:

a)Msm. ¢ pem. na CJ or 17.01.2022 r. u 08.12.2022r.) no 1jeHa Ha 3aTBapsiHe
OIlOBecTsBaHa MyOAMYHO KbM JA€Hs Ha OIleHKaTa OT MecTa 3a ThPIrOBIs

6)(O1™m. ¢ pemr. Ha C/ ot 17.01.2022 1., HOBa ¢ penr. Ha C/ ot 21.01.2026r.) 110 11€Ha
Ha 3aTBapsiHe AU APYT aHaAOTMYeH ITO0Ka3aTel, OIIOBeCTsIBaH IyOANMYHO KbM A€Hs Ha
OlleHKaTa OT MecTa 3a ThPTOBMs, OT KOJTO 3a CbOTBETHIS A€H € U3ThPTyBaH Hall-roAsM
00eM IIpexBbpAseMH LIeHHN KHIKa Y MHCTPYMEHTN Ha apUJYHU: T1a3ap B cAyJauTe,
KOraTo Te ca AOIYyCHaT! AO ThpPTOBU: Ha IIOBeye OT e4HO M:ACTO 3a Thprosus. Ilpn
OoT4MTaHe Ha oOeMa YHIpaBAsABaIlllOTO APYKeCTBO IIle B3eMa IleHH OT IlazapuTe , Ha
KOUTO MMa IIpaBo Aa ThpryBa Cbr4acHO HOpMaTHUBHaTa ypea0a, a MMEHHO: Ila3apu
4a. 152, aa.1 u 2 31OV B EBpOnIeickKusAT ChIO3, ITa3apuTe OT TPeTU Abp>KaBl BKAIOYEHN
B CHUCBK 0400peH oT Kommcemsta 3a (PUHAHCOB Haa30p IO IIpejao>KeHUe Ha
3aMeCTHUK-TIpejceaTteas, pbKoBogel yipasaeHne ,Haasop Ha mHBecTuIIMOHHATA
AeMHOCT 1 a3apu nocodenn B [Ipasuaara Ha 40roBopHMs PoHA.)

B) (Hosa ¢ pem. na C/J or 23.11.2022r.)mo 1leHa Ha 3aTBapsHe, OIOBeCTsBaHa
myOAMYHO OT MeCTa 3a TBPIOBMS 3a IIOCAeAHMSI pabOTeH JAeH, aKO MICTOTO 3a
TBPIoBUs He paboOTN B AeHs, KbM KOMTO Ce U3BBPIIBa OIleHKaTa;

r)(Hosa c pemr. nHa C/ ot 21.01.2026r.) ako He MOXe ga ce IIpuAOKaT IIOATOYKN a,
© 1 B, IleHaTa Ha IleHHUTe KHIDKa e IleHaTa Ha 3aTBapsiHe MAU APYT aHaAOTM4YeH
IoKa3aTea 3a Hall-0AM3Kus AeH mpes nocaeanus 30-AHeBeH Iepuoa, IMpeAXoKAalll
AeHsI Ha OlleHKaTa, 3a KOMTO MMa CKAIOYeH CACAKI.

10.2.(M3m. ¢ pem. Ha CA ot 23.11.2022r. m 21.01.2026r.) AkOo He MOXe Ja ce

oIpeJean IieHa IIO peda Ha Touka 10.1., orleHKkaTa Ha KOHKPeTHI: B/, [IEHHU KHIDKa
ce M3BbPIIBa IIPYU CbOTBETHOTO Ipuaarase Ha 1.5, T.6.,T.9.
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11. (1) CripaBeaamBaTta cTOMHOCT Ha (pMHAHCOBUTE MHCTPYMEHTH Ha KOAeKTUBHaTa

MHBECTUIIMOHHA CXxeMa IIpM HeaKTMBeH Ilazap ce oIlpedeas, KaTo ce M3II0A3BaT
TeXHMKMN 3a OIleHsIBaHe.
(2) TexnukmuTe 3a OLleHs BaHe BKAIOYBAT W3II0A3BaHe Ha II€HM OT CKOPOIIHU U
clpaBeAAMBU I1a3apHU CA@AKM MeXAy MHPOpMMpaHU U >KeAaellyt CTpaHM, CIIpaBKa
3a TeKylllaTa CIIpaBeAAMBa CTOMHOCT Ha APYT aKTNB, KOWTO € B 3HaAUMTE/AHA CTeIleH
eKBJBa/JeHTeH, 1 OOIONIpUeTI MeTOAM.

11a. (Jom. C pemr. na C4 ot 16.06.2014) (1) [Tocaeasaiia orjeHka Ha AepUBaTUBHN

dpuHAHCOBY MHCTPYMEHTH ¢ 0a30B aKTVB [IeHHM KHITKa, 40IYCHATH A0 UAV ThPTyBaH!
Ha PYHKUIVOHMPAIIY PeA0BHO, IIPU3HATH U IyOANIHO AOCTBIIHU peryAnpaHy razapu
1AM APYTU MecTa 3a Thbprosus B Perrybanka bbarapus ce onmpeseast cbraacHo T.4.
(2) Ilocaeasamia olleHKa Ha AepUBaTUBHM (PMHAHCOBYM MHCTPYMEHTU ¢ 0a30B aKTUB
IIeHH! KHIDKA, AOIyCHaT! AO MAM TBPryBaHM Ha (PYHKIIMOHMpAIIN PpPesoBHO
MPU3HATU U IyOANYHO AOCTBIIHM peryAupaHy Iasapu UAN APYTU MecTa 3a ThPrOBIs
B qy>I<6MHa, ce u3pbpiBa cbraacHo T. 10.1. or HacTrosmuTe Npasuaa.

116. (domn. C pemr. na C/ ot 16.06.2014)[Ipu HeBb3MOXKHOCT 4a ObJe NPUAOKeHa
T. 11a mpu popmupane Ha I1eHa 3a IT0CAeABallla OIjeHKa 3a OIIIH, AOIYCHATH A0 AN
TBPIyBaHU Ha peryAupaHu Ia3apu UAU APYTU MecTa 3a ThPTOBMs Ha IIeHHM KHIDKA,
rocJe/Balara orjeHKa ce U3BbpIIBa KaTo ce M3M0A3Ba noaxoaa Ha Black-Scholes 3a
oIlpeJeAsiHe Ha IleHa Ha oniusi. MogeasT Black-Scholes Tpetnpa onenkaTa Ha onuynm
3a ITOKYTIKa (KOA oIummn), mopaau Tosa GOpMIpPaHeTO Ha CTOMTHOCTTA Ha ITyT OILMATA
mie e PYHKIIV Ha IleHaTa Ha KO/ OIS 32 CbOTBETHIS aKTUB TPV CBIIUTE YCAOBUSL.

dopwmyaa 3a onpeessHe Ha 1leHaTa Ha ITyT OIILIVA:

P=C+Xe-rT-S0

Ksaeto:

C - Llenara Ha K04 OIIINsITa, M34MCAeHa Mo Moeaa Ha Black-Scholes.

X —enaTa Ha ynpaskHsaBaHe Ha onusATa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypa/AHaTa AOTapUTMUYHA PYHKIIS.

r — be3pncKoB AMXBEeH IIPOLIEHT.

T - Cpok 40 nmage>ka Ha onuMsATa B TOAVHIA.

Xe-rT =PV (X) — HacToOs111aTa CTOMHOCT Ha IjeHaTa Ha yIIpa’kHsABaHe Ha OIILIVTA.

S0 — Tekyma 11eHa Ha 0a30B1s aKTUB (TO3M 3a KOVITO € KOHCTpYMpaHa OIINATA)

M3zuncassane Ha “C” — 11eHaTa Ha KOA OIIINMATA 32 CHbOTBETHMS aKTUB ChC CHIITUTE
napametpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d2)

KboeTo

In(So/ X)+(r+02/2)T

di
oT
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d,=d, —o\T

N KbAETO

CO0 — Teky1a CTOMTHOCT Ha KOA OIIIUATa

SO — Tekymia 11eHa Ha 0a30BUSI aKTUB

N(d) - BeposATtHOCTTa eAMH cAydaeH ONUT BBPXY CTaHAAPTHOTO HOPMaAHO
pasiipejeseHne ga UMa CTOMHOCT I10-Maska oT d. ChOTBeTHUTE CTOHOCTI MOTaT Aa
ce HaMepsIT B TaDAMIIM ChC CTOMHOCTUTE Ha HOPMaAHOTO paslpejeleHne.

X —lleHarta Ha ynpa>kHsIBaHe Ha OIIIINsTa

e —2.71828, ocHoBaTa Ha HaTypaAHaTa AOTapUTMIIHA PYHKITV

r — be3pncKoB AMXBeH IPOLIeHT.

T - Cpok 40 nmage>xa Ha onuMsATa B TOAVHIA.

Xe-rT =PV (X) — HacTosA11aTa CTOMHOCT Ha IleHaTa Ha yIIpa>kHsABaHe Ha ONIysATa.

In — ®ynximsaTa HaTYpaleH A0TapuTbM

6 - CTaHAapTHOTO OTKJOHEHIe Ha HopMaTa Ha Bb3BpalllaeMOCT Ha ToguIlIHa Oa3a
(MOCTOsAHHO KanuTaAn3MpaHa) Ha 0a30BUs aKTUB (BOAATMAHOCT).

CraHgapTHOTO OTK/AOHEeHIe Ha HopMaTa Ha Bb3BpalllaeMOCT 3a N Ha0AI0AeHus ce
u34ncAsBa o popMyaara:

n &0 -r)
O =
n—lg n

KbAeTo I e cpeaHaTa BB3BpalllaeMOCT 3a Ilepuoja Ha msBadkata. Hopmara Ha
BB3BPAIaeMOCT B AeHs t ce oIIpeses B CbOTBETCTBIE C IIOCTOSIHHATA KaIllUTaAM3aLVisl
kato rt=In(5t/St-1).

118. (Jom. C pemr. Ha CA ot 16.06.2014) [Tpu HeBB3MOXKHOCT Aa Obje IPpUAOKeHa
1.11a. mpu popMupaHe Ha IleHa 3a ITOCAeABallla OIleHKa Ha BapaHTH, AOIIyCHaTU A0
UAM TBHPTYBaHM Ha peryAupaHU Mazapu MAU APYIM MecTa 3a TBPIOBMS, AU
ThPIyBaHM Ha M3BBHOOPCOBU Iazapy, IocAeaBalliaTa OlleHKa ce M3BBLpIIBa KaTo ce
nsroassa popmyaara 1o 1.110 3a u3uncasBaHe Ha IleHaTa Ha OIILIMY 3a ITOKYyIIKa (K04
OITLINN).

11r. (domn. C pemr. Ha CJ ot 16.06.2014) IIpu HEBB3MOXHOCT Aa Obae IpuUAOXKeHa
T.11a mpu popMupaHe Ha IieHa 3a IOCAeABallia OlleHKa Ha PIOYbpCH, AOMyCHATU 40
1AV ThPIyBaHU Ha peryAupaHu Ilasapy MAU APYTUM MecTa 3a ThPIoBUsA Ha IIeHHU
KHIDKA, ITocAeABalliaTa OlleHKa ce M3BbpIlBa 10 CpeAHNs HaullH:

F={S-PV(D,0,T)}* (1+RNT,

Ksnaero:

F — 11ena Ha proubpc KOHTPAKT;

S — cr1oT 1jeHa Ha Oa30B aKTUB;
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PV(D,0,T) — HacTosIII1a CTOMHOCT Ha O9akBaH AVMBUAEHT
Rf — Oe3p1CKOB AVIXBEH IIPOIIEHT;
T — 6poi1 gnn Ha KOHTpaKTa, pa3jeaeH Ha 365.

11a. (don. C pem. na CA or 16.06.2014) (1) CnpaseaamBa CTOMHOCT Ha
AepuBaTUBHM (PUHAHCOBM MHCTPYMEHTM, ThpTyBaHM Ha M3BBHOOPCOBU I1asapu, ce
oIlpeJeAs IO IleHa "KyIlyBa' Ha MapKeT-MelKbp IPU 3aTBapsIHe Ha I1a3apa B paOOTHIA
AeH, IIpeAX0>KJall] JaTaTa Ha OIleHKarTa.

(2) Ilpn HeBB3MOXHOCT Ja ObAe IPUAOXKEHO IIOCOYEHOTO IpaBuA0 B aa.l.
cripaBejAyBa CTOMHOCT Ha OMIINM, ThpTyBaHM Ha M3BBHOOPCOBY Ma3apy, ce olipeseas
KaTo ce 13110436a ¢popmyaara 1o T.110.

(3) CripaBeaamBa CTOHOCT Ha BaAyTHIUTe GOPYBPAHM AOTOBOPH Ce OIlpeaesl KaTo
ce msnoasBa ¢opmyaata mo —goay. Korato cpoksT 40 mHadeka Ha BaAyTHUTE
dopybpaHn Joropopu e Io-MaabK OT 1 Mecely M B caydail, ye ca HaaAMIle
He3Ha4YNMTeAH) Pa3AMKI IO OTHOIIeHNe Ha CTOMHOCTUTe Ha AMXBEHUTEe ITPOIIeHTI,
Iopaau KpaTKUs CpPOK U IIpeHeOpeXMMO MaaKOTO BAMSHUE Ha AVCKOHTOBUTE
daxTopn, ce mpuema, ye GOPybpAHUAT BaayTeH KypcC KbM JaTaTa Ha OIpejeAsiHe Ha
crpaBejauBaTa CTOVMHOCT (t) € paBeH Ha TeKYILNs CIIOT BaAyTeH Kypc.

C P
V=N -
e (1+i, )(T_t) (1+i, )(T_’)

KbAETO:
Vt - croitHocT Ha PopyBPAHMS 40TOBOP;
N - pasmep Ha GOpyLpPAHUS A0TOBOD;
C - TexyImus CIIOT KypC MeXAy ABeTe BaAyTu;
P — dopyspaen BaayTeH KypcC, AOTOBOPeH HpHU CKAIOUYBAHETO Ha (POPYBPAHNS
AOTOBOp;
W aBaTa BaayTHM Kypca ce u3passaBaT KaTO e AMHUIIM BaayTa B 3a eana eaunmniia
BaayTa A.
iA — Oe3puCKOB AMXBEH IIPOLIEHT 3a BadyTa A;
iB — OespuckoB AMXBeH NPOIIEHT 3a BaayTa B;
T - aaTa Ha magexx Ha GOPYBPAHUA AOTOBOP;
t — TexyIa sara.
(4) Crpasegausa croitHOCcT Ha (OPYbpAY, pa3ANYHM OT IIOCOYEHMTe B aa.3 ce
oIlpeJeAsi KaTo ce U3noAassa popmyaara 1o 1.11r.

12. (Orm. C pemnr. va CA ot 21.01.2026r.)

13. (M3m. ¢ pemt. Ha CA ot 23.11.2022r. 1 21.01.2026r.)

CrpaBeaanBaTa CTOHOCT Ha peXBbpAsSeMIUTe [IeHHN KHIKA M MHCTPYMEHTN Ha
IapuJeH Iasap, AOIyCHATU A0 MAM THPIYBAaHM Ha MeCTa 3a ThPIOBU:, B CAyJauTe,
KOTaTO He ce IIPOBeKAa ThPTOBI Ha MeCTa 3a ThbPTOBIs B pabOTHN 3a CTpaHaTa AHM,
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e IleHaTa Ha 3aTBapsHe 3a AeHs Ha IocJejHaTa ThbproBCcKa cecus, mpeAxoXKaalll AeHs,
KbM KOMTO Ce M3BbpIIBa OlleHKaTa. B caydail ye HsAMa CKAIOYeHU CAEAKM B A€Hs Ha
rocAeAHaTa ThPrOBCKa cecus, MpeaxoXKAalll AeHs, KbM KOJTO ce M3BbpIIIBa OlleHKaTa,
cpaseaAuBaTa CTOVHOCT Ha Te3U MHCTPYMEHTHU ce OIpeJeas IO IieHa Ha 3aTBapsHe
AU APYT aHaAOTU4YeH IT0Ka3aTea, OIIOBECTsABaH IyOAMYHO OT MecTa 3a ThPTOBUs 3a
Hai-Oam3kmst aeH or 30-gHeBHMS IepuoJ, IIpeAXoXKJalll AeHs, KbM KONITO ce
u3BLpIIBa oleHKara. I[lpm orenkara Ha oOaurarum u  Apyru  GopMu  Ha
CeKIOPUTU3UPAH ABAT (ABATOBM LIEHHI KHM>KA) Ce OTYMTa M HaTpylaHaTa AMXBa 3a
CbOTBETHUTE AHI.

13a. (HoB c pem. na CJ or garta)CrnpaBegauBaTa CTOVMHOCT Ha (PUMHAHCOBU
MHCTPYMEHTH Ha ApPY>KecTBa, KOMTO ca OOsIBeHU B HeCHhCTOSITeAHOCT, Ce M3II0A3Ba
Koe(UIIMeHT HyAa, CbOTBETHO ce IMpueMa, Je TsXHaTa ClipaBeAAMBa CTOMHOCT e HyJa.

14. CopasegamBa CTOMHOCT Ha BAOTOBeTe B OaHKM, IIapuTe Ha Kaca u

KPAaTKOCPOYHUTE B3€MaHNsI Ce OLIeHABaT KbM A€H Ha OLl€eHKaTa, KaKTO CaeABa.

1. cpounnTe 1 Ge3cpoOUHNUTE BAOTOBE, ITAPUTE Ha Kaca - II0 HOMIHAAHa CTOVHOCT;

2. KpaTKOCpO‘IHI/ITe B3eMaHIsI 663 onpe,zl,eAeH AVXBEH HpOLIEHT nian A0xo4 - 110
ce0eCcTOITHOCT;

3. KpaTKOCpO‘IHI/ITe B3eMaHINs C onpeAeAeH AVIXBEH HpOL[eHT nanm A0xXxod4 - I10
ce0eCTOHOCT.

15. (Mam. ¢ pemr. na CJ ot 17.12.2025r.)@mHaHCOBUTEe aKTUBY, AeHOMUHMPaHN

B 9yXJAeCTpaHHa BaadyTa, Ce IIPpen34uncAsiBaT B €eBpOBa paBHOCTOﬁHOCT, olpeJe/leHa

II0 IleHTpaAHu:A Kypc Ha bbarapckata HapoaHa 0aHKa, BaAlAeH 3a AeHs, 3a KOMTO ce
OTHACsI OIleHKaTa.

16. IlocaeaBamaTa OLleHKa Ha WHCTPYMEHTHUTEe Ha IIapMYHUs I1a3ap,

AOIIVCHAT A0 MAV THPIVBAHV HaA pervampaH Iia3ap AN APVIO MJsICTO 3a

Thprosus, ce onpegeas cbraacto T. 10.1. ITpnu Hesb3MoxHOCT ga ce mpmaoxu T. 10.1,
KaKTO I 3a I/IHCprMeHTI/ITe Ha HapI/I‘IHI/I}I Hasap, KOUTO He ce T'pr'YBaT Ha peryAMpaH
rasap UAM APYTO MSCTO 3a ThPIOBUs, Ce U3I10A3BaT cAegHUTe GOPMYANU:

CTOMHOCTTa Ha AETIO3UTHIS CepTI/I(l)I/IKaT ce orrpeeas 1o cAeAHaTa (l)opMyAa:

MV
Pp=r——"T=/
d
1+]ix—
{ ( 365]}
KbAETO:
c d
MV =N x 1+(—><—
100 365

Pcp e croitHOCTTa Ha A@TIO3UTHILS CepTUdUKaT;
MV - croitHocTTa Ha Aeno3uTHU: cepTuduUKaT Ha Najexa;
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N — HOMMHaAHa CTOTHOCT Ha AeTIO3UTHUS cepTuduKar;

d — Opoit gH1 OT AaTaTa Ha IIpeolleHKa A0 IajeXXa;

i — AMICKOHTOB IIPOLIeHT;

C — AMXBa, I11aTUMa BbPXY Aello3MpaHaTa CyMa, IIOCOYeHa BbpXy cepTudukara.

KpaTKOCpO‘IHI/ITe AbP>KaBHI LI€HHU KHIPKa (C’I)KpOBI/IH_[HI/I 60HOB€) ce oueHsABaT IIO

dopmyaara:

d
P, =N|l1—-|ix—
L (Z 365)

P e enaTa Ha CHKpOBUIIIHNS OOH;

N — HOMMHaAHA CTOVIHOCT;

1 — AMICKOHTOB IIPOLIEHT;

d - Opoit gH1 OT gaTaTa Ha IIpeolieHKa A0 I1aje’Ka.

JucKoHTOBaTa HOpMa B TOPHITe (POPMYyAU Ce OIpejeas CbrAacHo T. 9 a) man 1. 9 0)
OT HaCTOAINTe IIpaBuAa.

b.(M3M. pemi. Ha CA ot 17.12.2025r1.) Orienka Ha nacusurte Ha Ponaa

CroitHocTTa Ha nacusuTe Ha PoHAa e paBHa Ha cyMaTta OT DadaHCOBUTe CTOMHOCTY Ha
KpaTKOCPOYHHITe U ABATOCPOYHUTE 3aAbAXKeHMs II0 OadaHca. 3adbAKEHUTa,
A€HOMIHMPaHU B Uy>KAeCTpPaHHa BaayTa, Ce M34MCAABaT B €BPO 110 IJeHTpaAeH Kypc Ha
BbHbBb xbpM gartara Ha oieHsBaHe. IlacuBmuTe ce olLieHsBaT CbIAAacHO AEVCTBAILIITE
CYETOBOAHM IIPaKTUKM B MOMEHTa Ha M3BbPIIBaHe Ha OlleHKaTa.

B. OnopeaeastHe Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE

Hernara croitnoct Ha aktusute (HCA) ce wmsumcasdsa KaTo pasamka MeXAy
CTOMHOCTTa Ha BCUYKM aKTUBM, M34lMCA€Ha CbraacHo Hacrosmmte Ilpasmaa, n
CTOMIHOCTTa Ha BCUYKM 3aAb/AXKEHNs I10 0asaHca, U3YMCAeHa ChIAACHO HACTOSIIUTE
ITpaBnaa.

I'. Poasara Ha oautopute Ha PoHAA 3a OIleHKA Ha NOpTQenanTe 1 ornpeaeasHe
Ha HCA

Poastita Ha oguTopuTe 3a o1leHKa Ha noptderiante n onpegeasHe Ha HCA e aa gaaat
OAUTOPCKO MHEHIEe B ChOTBETCTBUE ChC 3aKOHA 3a He3aBMCUMUs (PUHAHCOB OAUT U
rpodpecrioHaAHNTe U3VCKBaHU Ha MeXAyHapoAHNUTe OAUTOPCKY CTaHAAPTH, 3a TOBa,
Je M3TOTBAHMTE OT YIpaBAsBaiioro Jpyskectso (puHaHCOBU oTdyeTn Ha PoHga He
ChABPIKAT CBIIeCTBEHN HETOYHOCTY, OTK/AOHEHIISI M HeChOTBeTCTBIA. OAUTHT BKAIOUBA
IIpoBepKa Ha 0OaszaTa Ha TeCTOBe Ha JOKasaTeACTBaTa OTHOCHO CyMHTe U
OIIOBECTSBAHUATA, IIPeACTaBeHN BBB (PpUHaHCOBUTe OoT4eTy Ha POHAA M OLleHKa Ha
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InpuaaraHnTe CcC4€TOBOAHN IIPMHLOUIIN U CbhINECTBEHNUTE OIEHKV, HallpaBe€HI OT
PBKOBOACTBOTO, KaKTO I LISIA0CTHOTO IIpeACTaBsIHE BbB Cl)I/IHaHCOBI/ITe OTYeTN.

II. ITlporeaypa 3a orpeaeasiHe Ha HeTHaTa CTOVIHOCT Ha aKTMBUTe, HeTHaTa
CTOVIHOCT Ha aKTMBUTE Ha eAVIH 4511, eMMCMOHHAaTa CTOMHOCT U IleHaTa Ha
oOpaTHO M3KyIlyBaHe Ha asiaoBeTe Ha Jorosopen ®oHg "Kommnac I'100b4a

Tpenac"

Tasu nmponeaypa ce ocHOBaBa Ha M3MCKBaHMATa Ha 3akoHa u IIpasmaara Ha
®onga. bankara genosurtap Ha PoHAa OCbIIeCTBsIBa OOV KOHTPOA IO CIla3BaHe Ha
3akoHa, [IpasnaaTta Ha Ponga u Hacroamure IlpaBuaa mpu onpejeasiHe Ha HeTHaTa
CTOVIHOCT Ha aKTMBUTE, HETHAaTa CTOVHOCT Ha aKTUBUTe Ha eAVH As1, eMUCHMOHHATa
CTOVHOCT U IleHaTa Ha 0OOpaTHO U3KyIlyBaHe Ha As40BeTe Ha PoHAa. YIIpaBAsSBaIlOTO
Apy>XXecTBO OCBIIeCTBsIBa AEMHOCTTa II0 ChOMpaHe U aHaAU3MpaHe Ha BCUUKU
AOKYMEHTH U BCsIKa MHQpOPpMaIIs, KOUTO IIle IIOCAY>KaT 3a OIlpejeAsTHeTO Ha HeTHaTa
CTOVIHOCT Ha aKTMBUTEe, HETHaTa CTOVHOCT Ha aKTUBUTe Ha eAVH As1, eMUCHMOHHAaTa
CTOIHOCT U IleHaTa Ha OOpaTHO U3KYyIlyBaHe Ha Asi10BeTe Ha JorosopHus PoHA, KaKTO
U 3a U3BBPIIBAHETO Ha BCUYKY HEOOXOAVMI CYeTOBOAHM OIlepaliyl BbB Bpb3Ka C Ta3!
AEeMHOCT.

1. /lnnia, onpegeAasimy M yopaXHsIBalllyi KOHTpOoA npu onpegeasHero Ha HCA,
HCA nHa eanH A514, eMMCHMOHHA CTOVIHOCT M II€Ha Ha OOpaTHO M3KyIlyBaHe

Hernara croifHOCT Ha akTMBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AUH As4,
eMICMOHHaTa CTOVMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha gsaoseTe Ha PoHga ce
M34MCASABAT OT YIIpaBAsaBamoTo /Jpy>KecTBo 1104 KOHTpo4a Ha bankaTa germosurap Ha
®onga npu cnaspaHe Ha HacrosmuTe [Ipasmaa. 3agbaxenue Ha YHpaBAsABaIlOTO
ApyXxecTBO e IyOAMKyBaHeTO Ha eMMCMOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
U3KyIlyBaHe.

2. Texnoaormusi 3a onipegeasine Ha HCA, HCA Ha eanH 4514, eMMCHMOHHA CTOVTHOCT
U IIeHa Ha OOpaTHO M3KYyIlyBaHe

2.1. Hetnata cronHocT Ha aktuute Ha Jorosopuus Pona 1 HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €AMH AsfA Ce OIIpeJeasT eXeJHeBHO Hall-KbcHO A0 13,30 waca, mpm
ycaoBuATa U 1O pega Ha Hacrosmmre Ilpasmaa, cbraacHo AeiCTBAIIOTO
3akoHoJaTteacTso, [IpaBuaaTta Ha Ponga u IIpocrnexra 3a myOANMYHO ITpejsaraHe Ha
asaose. OlleHKaTa ce M3BbpIIBa Ha 0Oasza aKTMBUTe, C KOWTO pasmnoaara PonHaa
MpeAXOAHUAT pabOTeH AeH U CbC CbOTBETHUTE IIeHN Ha (pMHAHCOBY MHCTPYMEHTU OT
TO3U JeH. YIpaBasBamoTo /py>KecTBO M3BBPIIIBa OlleHKa Ha ropTdeiiza Ha PoHAa,
orpeJe/sl HeTHaTa CTOMHOCT Ha akTuBNuTe Ha POHAA, HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eAVH As11, I U34MCAsIBAa eMUCUOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO M3KYITyBaHe
1104 KOHTpo4a Ha bankara genosurap na ®oHaa.
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2.2.(MI3M. C PEIIL. HA CA 0T 17.01.2022 1. 1 21.01.20261.)IIPOLIEAYPA 3A OIIPEAEASIHE
HA HETHATA CTOVIHOCT HA AKTUBUTE HA @OHAA, HETHATA CTOVMHOCT HA
AKTUBUTE HA EAVH A511, EMUCMOHHATA CTOMHOCT U ITEHATA HA OBPATHO
M3KYITYBAHE:

e Mexxay 09,00 1 13,30 yaca B e>xe4HeBHO ce M3BbPIIIBa CA€AHOTO:

e oIIpeeAsT ce aKTUBNTe U 1leHaTa Ha aKTUBUTe, CbraacHO HactosAmuTe [Ipasuaa;

® U3BBPIIBA C€ OCYETOBOASIBAHETO Ha BCUMUKM onepauuu Ha PoHga 1 mpeorjeHKaTa
Ha ITapMYHNUTe CpeACTBa U IlacuBUTe, A€ HOMUHIPaH! BbB BaAyTa;

® OIIpeJeAsT ce HeTHaTa CTOMHOCT Ha aKTMBUTe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eAVH As4 U ce IIpueMa pellleHlle OTHOCHO eMJICMOHHATa CTOMHOCT I IleHaTa Ha
oOpaTHO U3KynyBaHe Ha asia0BeTe Ha Ponga. HeTHara cTOMHOCT Ha aKTUBUTE Ha
eAVH AsA ce oIlpeJeAs KaTo HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHaa ce pasgean
Ha Opos Ha As110BeTe B OOpallleHre B MOMeHTa Ha TOBa oIlpejeAsiHe.

e EM1ICIIOHHATa CTOIHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha eAVH A4,
yBeAndeHa C pa3XxoduTe 3a eMUTHpaHe, ako TaKuBa ca npeasugenu s [Ipasuaara u
IIpocniekra Ha poHAA.

e [lenaTa Ha oOpaTHO U3KyIlyBaHe Ha eAMH AsiA € paBHa Ha HeTHaTa CTOVHOCT Ha
aKTVBUTe Ha eAVH As14, HaMaJeHa C pa3XxoAu 3a 00paTHO M3KyIlyBaHe , akO TaKlBa
ca npeasuenn B IIpasnaara u Ipocriexra Ha ponAa.

¢ Becexn aen Hait-kbcHO 40 13,30 yaca ce usnpaiia Ha bankara gennosurtap Ha Ponaa
M34lcleHaTa HeTHa CTOMHOCT Ha aKTHBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAUH
As, eMICHOHHA CTOVHOCT I LleHa Ha 0OpaTHO U3KyIlyBaHe Ha As110BeTe Ha PoHAa,
KaKTO U Ha IIs1aaTa MHOpManus 3a OIpeeAsTHEeTO M, BKAIOUNTEAHO 3a Oposl Ha
IpoJajeHnTe 1 0OpaTHO U3KYIIeHN As10Be C IIPUKAIOYNA CeTbAMEHT;

e Bcexu gen Hanm-xbcHO 40 14,30 yaca ce m3yakBa IIOTBbpXKAeHue or bankara
Aeno3utap Ha PoHja 3a MPaBUAHOCTTA Ha TaKa M34MCAEHNTe HeTHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOVMHOCT Ha aKTUBIUTE Ha €AVH A5, EMUCUMOHHA CTOMHOCT U I1eHa
Ha 00paTHO U3KyIlyBaHe Ha Asd10BeTe Ha PoHja (IIpy KOHCTaTMpaHU HapyIIeHNs
ce M3BbpIIBAT KOPeKLIMU Ha HeCbOTBETCTBISITA);

e 10 14,30 yvaca 3appplIBa Ipoleca IO OIpeeAsHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE.

/o Kpast Ha paboTHIA AeH YrpasaspailoTto Jpyxkectso ysegomsasa Komucnsira sa
¢uHaHCcOB Haa3op, ynpasaeHume “Haazop Ha wuHBeCTMIIMOHHATa JAelHOCT” 3a
eMICHOHHaTa CTOMHOCT I IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha As10BeTe Ha PoHaa.

(Mam. ¢ pemr. Ha C/ or 20.12.2016r.)Jo kpass Ha paOOTHUSA AeH, B KOWUTO ce
U3BbPIIBA M3YMCASBAHETO Ha €eMMCHMOHHATa CTOMHOCT U IleHaTa Ha oOOpaTHO
U3KyIlyBaHe Ha gs.108eTe Ha PoHga YHpaBassamioro Jpy>KecTso 00sBsBa Te3U AaHHI:
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% (Msm. c perr. na CA ot 20.12.2016r.)B odpuca Ha YHpaBAsgBaIloTO APY>KeCTBoO ,
KbAeTO, ce IpueMaT MOPBUYKUTE 3a Ipojakba M OOpaTHO M3KyIlyBaHe Ha
ASL10Be U Ce OCBIIIeCTBsABAT KOHTaKTUTe C MHBECTUTOPUTE U IpUTeXKaTeANTe Ha
As110Be BB POHAQ;

“ Ha VnTepHer cTrpanuaTta Ha Y pasasBanioro /py>KecTso.

R/

w» (Hos c pem. na CA or 20.12.2016r., usm. c¢ pem. nHa CJ ot
23.11.2022r.)EMucronHara CTOMHOCT U IleHaTa Ha OOpaTHO MU3KyIlyBaHe Ha
ASIA0BeTEe Ha AOTOBOPHM (POHA MOTaT Ja Ce OIIOBEeCTsIBaT IIPU  BCAKO
U34MCAeHNe, HO Oe3 4a e 3aAbAKUTEAHO, ¥ Ha MHTepHeT cTpaHuIiata Ha bAY/
mAn 9ype3 PUHAHCOBA MeAVsI MAU areHINA. Y IpaBAsSBanioTo /Jpy>KecTBo BoAu
IIPOTOKOAU 3a OOCHXKAAHUATA, pellleHnsATa 1 U3TOYHUIIUTe Ha MH(popMaIus,
CBBbpP3aHU C ONIpeAeAsHeTO Ha HeTHaTa CTOVHOCT Ha akTusnuTe Ha Ponga. Kpm
IIPOTOKOAUTE Ce MmpuaararT uMHPOpMaumATa U AOKyMeHTallusATa, KOUTO ca
U3II0A3BaHM 3a B3eMaHe Ha pemeHusATa. I[IpoTokoamre ce cbxpaHsaBaT
MMHUMYM I1eT ToAuHn. Ils10cTHaTa AOKYMeHTa1 s 1 nHpopManus, CBbp3aHa
c onpegeasHe Ha HCA na PoHga M HeTHaTa CTOMHOCT Ha eAMH AsA ce
ChXpaH:ABa Ha MarHUTEH HOCUTeA.

KonTpoa®sT BBpXy Impolleca Ha CbXpaHsABaHe Ha JOKyMEHTHUTe, CBbp3aHU C
nsuncaennero Ha HCA na Ponga u onpegeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eAVH AsfA ce ocbuiecTBsaBa OT Vsmbanureanus yaeH Ha CbBeTa Ha AUPEKTOpPUTE
(Msznpanuteanus AupekTop) Ha Yrpasassanoro Jpy>kecTso.

(Mam. ¢ pemr. Ha CA ot 28.01.2022 r.)/sTOuHNIIUTE Ha MHPOPMaLs, OIpeAeAsIa
3a nsuncassare Ha HCA, ca opunmaanns 6101etnH Ha “bparapcka ponaoBa bopca ”
A/, mepsuunnte anaspu Ha ALK, Poritepc, Bloomberg, CEDEL, EUROCLEAR u ap.

YHpaB/l}IBaU_[OTO APY>KeCTBO  CHUCTeEMaATU3NpPa, K/laCI/I(l)I/ILU/Ipa 1 IIOCOYBa
M3I10A3BaHINTE N3TOYHUIIN Ha I/IHCl)OpMaI_H/I}I.

(Mam. ¢ pemr. mva CA ot 28.01.2022 r.)Ympapassamoro /pyXkecTBo M3I1043Ba
IporpaMeH IIPOAYKT MpU U34YUCAsABaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
eMIICMOHHaTa CTOVHOCT I IleHaTa Ha 0OpaTHO M3KynysaHe. IIporpaMHMAT mpoayKT e
CBbP3aH ChC CYdeTOBOgHaTa cucTeMa Ha PoHJa, KOETO MO3B0AsABa 3alaraHe Ha MaKeTu
3a OCYETOBOAsBaHE Ha pa3AMYHNUTE OIlepalyuy U I10CAeABaIlO aBTOMAaTUYHO
reHepypaHe Ha CYeTOBOAHITE 3aIllCH, KOUTO ce IpueMaT B CYeTOBOAHATa CHUCTeMa.
Tosu Tum cBbp3aHOCT eAMMUHMpPa ABOHOTO BbBeXXJaHe Ha MH(pOpMaIius, KakTo 1
AOTIIpMHACS 3a M30ATBaHETO Ha TPelIKM IIpM IIOBTOPHO BbBeXaaHe. CodpryepsT
pasunta gHepHMTe (aiiaose Ha bbarapcka ¢ongoBa Gopca A/ M M BKAIOYBa B
nHpopMaluMOHHMA MacuB Ha cucteMmata. Ha Oasa Ha Te3um ganHu ce m3dumcasBa
IazapHaTta IleHa Ha Io3unumnre, ThprysaHuM Ha bOPb mnpu cpbaogasaHe Ha
IpuTekKaBaHMsl 00eM OT ChbOTBeTHMTe ITo3uLuu B noprdeiiaa Ha JoropopHns GpoHA U
IIpU cIla3BaHe Ha ypeJeHuTe B Te3! IIpaBida KpUTepUM 3a Haaudue Ha IlazapHa IleHa
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I ce BKAIOYBA B HeTHaTa CTOMHOCT Ha akTusuTe. [lazapHuTe 1jenn Ha Apyrure akTuBu
1je ObAaT MUMIIOPTUPAHM 10 €AeKTpOHeH ITbT. IIporpaMHMAT HPOAYKT € C pa3ANdHA
HIBa Ha AOCTBII, KOETO rapaHTMpa 3allluTa Ha AaHHNUTe npu madncassaHe Ha HCA.
ITporpamara cbxpaHsBa AaHHUTe, CBbp3aHU c nauncassaHe Ha HCA, emucnonnara
CTOMHOCT M IleHaTa Ha OOpaTHO U3KyIlyBaHe I IIO3BOAsBa IIpoBepKaTa MM 3a
IIpeAXOAHM IIePUOAIL.

IIs1aaTta AoKyMeHTanys 1 MHpOpMaIius, M3I0A3BaHa 3a OlpejeasiHe Ha HeTHaTa
CTOJMIHOCT Ha aKTUBUTe, eMMCHOHHATa CTOMHOCT U 1jeHaTa Ha 0OpaTHO U3KYITyBaHe ce
CbXpaHsBa Ha MarHUTEeH HOCUTEeA OT yIIPaBAsSBaIOTO APY>KeCTBO MUHUMYM 5 TOAVHMN.
ITopaan onacHOCT OT 3aryOBaHe IO TeXHMYECK) IIPUYMHI, Ts ce ChbXpaHsBa 1 Ha BTOpU
MarHuTeH HOCUTeA.

III. Opranmsanust Ha AeMHOCTTA IO OIleHKa Ha mopTdeiida U onpejeasiHe Ha
HeTHaTa CTOVHOCT Ha akTuBuTe Ha PoHaa

1. VYmpasassamoro /pyXecTBO OTroBapsi 3a NIpHEMaHeTO, WU3MEHEHMEeTO U
AOITbAHeHUeTO Ha HacroAmute Ilpasnaa. Yrpasassamoro Jpy>KecTBO OCbhIIIeCTBsIBa
KOHTPO/ 3a Clla3BaHeTO U npuaaraHero Ha Ilpasmaata OT BCMUKM AMIla, KOUTO
y4dacTBaT B M34MCAsABaHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBUTe.

2. YnpapassamioTo /py>KecTBo B3eMa pellleHus:ATa, CBbp3aHn ¢ onpedeasdre Ha HCA,
HCA Ha eaun As4, eMHUCHOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe
CBrAacHO AENCTBAIIOTO 3akoHoAareacTBO, IlpaBuaaTta m Ilpocnekra na ®onaa, n
Hacrosamure Ilpasumaa. Ympasassamoro ApyskecTBo oIllpedeAsl CTOMHOCTTa Ha
aKTUBUTE, ¥ ChOMpa M aHaAM3Mpa JaHHUTe, HEOOXOAMMM 3a OCHIIECTBABAaHe Ha Ta3u
AentHocT. To oTroBapst 1 3a IIoAy4aBaHeTO Ha Ia3apHUTe KOTMPOBKM U BaAYTHIS KypC
3a IleAuTe Ha M34YMCAsgBaHEe Ha HETHATa CTOMHOCT Ha aKTUBUTE. YIIPaBASBAIIOTO
Apy>KecTBo U3BbPIIBaA ¥ BCMYKY CYETOBOAHM OIlepaliliiyi BbB Bpb3Ka C IIpeolieHKaTa Ha
aKTUBUTE.

3.bankarta genosurap Ha PoOHga KOHTpOAMpa M3YUCASBAHETO Ha eMMCHMOHHAaTa
CTOJHOCT I IleHaTa Ha 0OpaTHO U3KyIlyBaHe Ha As40BeTe Ha PoHja B CLOTBETCTBIE ChC
3AKVICATIKM, akToseTe 110 nnpuaaradeto my, Ilpasuaara u IIpocniexra na Ponga u
HacrosimuTte IlpaBuaa. bankarta genosurap nHa PoHga IpoBepsiBa M3BbpIlIeHaTa
OlleHKa M oIlpeJjeleHaTa HeTHa CTOMHOCT M yBeJOMsBa IIMICMEHO YIIpaBAsSBaIlOTO
Apy>XecTBo 3a pe3yaraTa OT nposepkaTa 40 14,30 yaca B 4eH: Ha olleHKaTa. B cayyan
Ha KOHCTaTMpaHO HapymeHmue, bankara aenosurap nHa @PoHAa yBedoM:Ba
Ynopasaasamoro Apyxectso 40 14,30 yaca B geHs Ha OLleHKaTa M M3MCKBa
OTCTpaHsABaHe Ha HeChOTBETCTBUATA.

IV. basmcuu npasmaa 3a u3bsArsaHe Ha KOH(PAMKTM Ha HMHTepecM U 3a
ocurypsiBaHe Ha 3alliiTa Cpelly paskpy¥BaHeTO Ha BbTpellHa MHpOpManus
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YnpaBasiBaIjoTo Apy>KecTBo e npueao u npuaara [loantnukara 3a nsdsarsane
Ha KOH(l)/H/II(T Ha MHTepecy, KOMITO MOXe Ja Bb3HIKHE B IIpOolieca Ha OlleHKa Ha
aktuBute Ha Ponga. [loanTukara BKAIOYBa IIpaBlia M MEPKU 32 OCUTYpsIBaHe
3allmTa Cpellly pasKpuBaHeTO MAM U3I10A3BaHeTO Ha BhTpellHa MHpopMaIis,
CBbp3aHa C OIleHKaTa Ha aKTUBUTe, IIpeAy HeIIHOTO OIIOBeCTsBaHe.
Msucksanusa 3a amijata, KOUTO paOOTAT IO AOTOBOP 3a YIIpaBAsSBaIlOTO
Apy>xecTBo:

- paskpusaT MHPOPMAIUs 3a AMIHUTE CAeAKN C PMHAHCOBY MHCTPYMEHTH B
CPOK 40 7 AHM OT IT0Ay4aBaHe Ha ITIOTBbP>KAeHIEeTO 3a CKAIOUeHaTa CAeaKa;

- He MOTaT Ja pasraacsiBaT, OCBeH aKO He ca OIpaBOMOIIeHN 3a TOBa, U Aa
110A3BaT 3a 00AaroJereAcTBaHe Ha ceDe cM MAM Ha Apyru Auiia $pakTu U
O6CTO§IT€ACTB3, 3aciaramy HaAMYHOCTUTE U onepauMMTe II0 CMEeTKUTEe Ha
®oHga, KaKTO U BCUUKM Apyru PaKTy 1 OOCTOsTeACTBa, IpeACTaBAsSBaIN
T'BprOBCKa TaI7[Ha, KOWTO Ca y3HaAI/I Hp]/[ 3ITbAHEHIEe Ha C/ly)Ke6HI/ITe n
npodpecOHaAHNUTE CU 3aAbAXKEHNS.

- Ilopbuknre 3a 3anmcpaHe M OOpaTHO U3KyIlyBaHe Ha As1410Be Ha PoHAa ce
U3ITBAHSBAT CAe/ OIOBECTsABAaHE Ha €MICHMOHHATa CTOVHOCT U IleHaTa Ha
0OpaTHO U3KyIlyBaHe Ha e AVH ASA.

Ynpasassamoro Jpy>KecTBo OCUTYypsABaT CIpaBe4AMBOTO TpeTUpaHe Ha
IIpuUTEeXaTeANUTe Ha AsA0Be KaTo IpuAara NPUMHLOMIINTE 32 3al/Ta Ha TeXHUTE
UHTepecu, 3a HeoDalarojereAcTsaHe Ha e4HO AMIle 3a CMeTKa Ha APYyTo, 3a
€4HAKBO TpeTHpaHe IIPU PaBHU yCAOBUs, KaKTO U 3a LISLAOCTHO pa3KpMBaHe Ha
HeoOxoAMMaTa MHpOpMaIs 3a B3eMaHe Ha MHBECTUIIMIOHHO pellleHue.

Orgea “HopmatusHo cphoTBeTcTBUE” B YIpaBassamjoro /py>XKecTtso, B
paMKuUTe Ha IIpelOCTaBeHMTe My IIO 3aKOH M C BbTpPelIHM IIpaBuaa
IIpaBOMOIINs, CAeAM 3a 3aKOHOCLOOPA3HOTO M IPaBUAHO OCBIIeCTBsBaHe Ha
AEVHOCTTa Ha YIpaBasBamjoTo /py>XXecTBO KaTO B cAydall Ha OITQCHOCT OT
3acTpalllaBaHe Ha MHTepecuTe Ha IIpUTeKaTeAuTe Ha A510Be, OTTOBOPHUKBT Ha
oT/eaa He3ab0aBHO yBe4OMsIBa BUCIIIETO PbKOBOACTBO, KOETO € AABXKHO Ja CBUKa
3aceqanne Ha ChbBeTa Ha AMpPEKTOpUTe B pa3yMeH CPOK 3a pasraexJaHe Ha
BBIIpOCa U IIpeAllpyieMaHe Ha KOHKPeTHI MepPKI.

Hacrosamure ITpaBnaa Morar ga ObaaT M3MeHeHU, AOII'bAHEHU UAV 3aMeHeHM IIO

penieHne Ha CobBeTa Ha AUPEKTOPUTE Ha ynpaBA}IBaLLIOTO APY)KGCTBO, KOeTO BAV3a B

cnaa caes ogoOpeHume OT 3aMecTHUK-TIpejcejaTeas, PbKOBOJel] YIIpaBaeHUe

“Haazop Ha nHBecTULIMOHHATa AeiiHOCT” Ha KoMucusaTa 3a puHaHCOB HaA30p.
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Hacroamure Ilpasnaa ca npuern or ChBeTa Ha AUpPeKTOpUTe Ha YIIpaBAsSBaIOTO
Apyxectso “Komnac VMusect” A/ ¢ pemtenne ot 31.05.2013 1. 1. KaTO YTIpaBAsBaIioTo
ApyxecTBo JeiicTBa 3a cMeTKa Ha JorosopeH ®ong “Kommac ['100ba Tpenac”.u ca
nsMenenn c pemrenns Ha Copbera Ha gupexkrtopute ot 19.09.2013 r. , 16.06.2014 r.
,02.07.2014 r., 20.12.2016r. , 12.01.2017 r., 11.11.2019r. , 17.01.2022 1., 28.01.2022 1.,
23.11.2022r., 08.12.2022r. , 21.01.2026r. 1 05.02.2026T.

Tesn Ilpasmaa ca msmenenm c pemenue Ha CbBera Ha aupekropute Ha Kommac
Musectr AA ot 17.12.2025 r., KaToO IpOMEHMTe ca HaIpaBeHU BHB BpPb3Ka C
M3UCKBaHNATA Ha 3aKOHa 3a BbBeXKJaHe Ha eBpoTo B Penty0anka bbrarapust u Bausat B
cuaa ot 01.01.2026 .

3a YA ,Kommac MaBect” AA,
AevicTsamio 3a cmeTka Ha AP ,, Komnac '106b4 Tpenac ”:

Munaena AzaekcaHaposa,
IIpeaceaarea na CJ

Maaitao Anrapcku,
V3nbannTeaen AupeKkTop
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