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ITPOCITEKT

3a IIyOAMYHO IIpeAaaraHe Ha As110Be

Ha

AOI'OBOPEH ®OHA
“AxTuseH Espo denosut "

OOHADBT CE KAACUDPULINPA KATO
DOOHJA B OBANTALINN
PUCKOBUMIT ITPO®NA HA ®POHAA CE OIIPEAEAS KATO HUCKO PMCKOB

ASAOBETE CA BESHAANYHN ®PMTHAHCOBU MHCTPYMEHTH, KOUTO CE
PETUYICTPUPAT IIOVMMMEHHO B IEHTPAAEH AEIIO3UTAP 1 CA
AEHOMIMHUWPAHU B EBPO

IIpocriexTpT CchABpKa MHPOpMaLUsATa, HeoOXoAMMa Ha MHBECTUTOpPUTE 3a
U3BbPIIBaHeTO Ha MHPOpPMIpaHa IIpeljeHKa Ha IIpejJaraHaTa MHBeCTUIIN, B TOBa
4lICAO0 Ha PUCKOBeTe, CBbp3aHM C Hed. llpocnekTsT cbhAbp>ka MHPOpMaUus 3a
puckosms npodpua Ha AOroBopHUst PpoHA, KakTo M MHPOpManuUs 3a KaTeropuurte
aKTUBY, B KOUTO KO/AeKTVMBHATa MHBECTUIIMIOHHA CXeMa MOXKe Ja MHBeCTHpa.

B mHTepec Ha MHBecTUTOpUTE € Ja ce 3all03HAsAT C IIPOCIIeKTa, IIpeAu Ja B3eMaT
pellleHNe Aa MHBeCTUpaT.

Aara nHa nocaeana akryaansany: 31.03.2026r.
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1. MNMH®OPMAILIVISI OTHOCHO YIIPABASIBAIIIOTO APY>KECTBO

1.1. Adbp>Kasa 4aeHKa I10 IIPOU3XOA

(Mam. ¢ pemr. Ha CA ot 08.06.2018r. , 29.03.2024r. 31.07.2025r.)AP “AxTrsen
Eppo Jdenosut” m ynpapasBamjoTo APY>KeCTBO, KOETO OpraHm3yupa U yIpasAsBa
AorosopHus PoHJ, ca ¢ nponsxod Perydanka bparapus u mogaexar Ha peryanpase
ot KoMucnsita 3a puHaHCOB Hag30p.

1.2. HammeHoBaHMe, ceaaauilie 1 aapec Ha yrpaBaeHue

Yrpasassamoro apyxectso e ¢ HanmeHosaHme Y/ “Kommnac Vusect” A/,
HapyyaHO 3a KpaTKOCT B HaCTOAIMS ITPOCHEeKT “yIpaBAsBaIllOTO ApPY>KecTBo”.
Cegaaumiero n agpeca Ha yIpaBJAeHMe Ha yIIpaBAABaIlOTO Apy>KecTso: PermyOauka
Bovarapus, rp. Copus 1000, ya. “Aaabun” Ne 36, et. 4.

1.3. Jara Ha perucrpaips, ANeH3, CPOK

Komucnusara sa ¢unancos nHagzop (KOH) e nszgasa aunens na ¥/ “Kommnac
Musect” A/ 3a uspbpliBaHe Ha AEMHOCT KaTO yIIpaBAsABaIlO Apy>KecTBOo No 44-
YA/13.11.2012 r., npensaagen No51-YA/14.05.2016r. n Ne 56-¥Y A/28.06.2017r. ,, Kommnac
VuBect” A/ e M3BLpIIBaAO AMHOCT KaTO YHpaBAsABaIllo APY>KeCTBO C IIPeAMIIHO
HanMeHoBaHne ,Comonn Acer MenuaxmbHT?A/. Jdarata Ha II'bpBOHaYaAHa
perucrpanms Ha Apy>kecTBoTo e B T'bprosckus peructsp Ha CoPpuitcky rpagckut CbA,
ot 18.12.2006 r., ¢.a.Ne 14654, maptugen No 111913, tom 1513, per. 1, ctp. 149 n e
IIpeperucTupaHo B TBPropckust peruncrbp KbM ATeHIMs IIO BHOMCBaHMATA Ha
05.09.2008r. ¢ EVMIK 175194972.

YnpaBasBalioTo 4py>KecTBO € C HeOTpaHI4YeH CPOK Ha ChIIJeCTBYBaHe.

1.4. (sm. ma 22.11.2019r. 1 17.06.2024r.)Apyru ynpaBasiBaHM KOAEKTUBHM
MHBECTUIIVIOHHN CXeMI

A “ Espocrabuanoct”

AP ,,Crparernsa”

A® ,ITporpec”

AP ,Komnac I'a06pa Tpenac”
AD ,Kommac @pHAC Ceaexr-21"

1.5. (U3m. c pemr. Ha C/J ot 22.01.2026r. )YUaeHoBe Ha CbBeTa Ha AMPEKTOPUTE

Mmnaena VBanosa Aaexkcanaposa— npeacegarea Ha C/ n nmpeacraBasBalil

MaBariao KpacumMupos AHrapcku - M3I'bAHUTEACH AVIPEKTOP

(Hos c pemr. na CA ot 16.06.2021r. )Aparomup Xpucros Beankos — uyaeH Ha
CpbBeTa Ha AMpeKTOpUTe
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(Hos ¢ pem. na CJ or 16.06.2021r. )boiiko Hukoaaes bparanos — 4aeH Ha
CpbBera Ha AMpPeKTOpUTe

JlaHHu 3a M3BbpIIBaHaA M3BBH YIIPaBAABAIIOTO APYKECTBO AeVIHOCT

(Mam. c pemr. na CA ot 16.06.2021r. , 21.12.2022r. , 02.08.2023r. 1 08.02.2024r. ,
17.06.2024r. , 14.11.2025r. 1 22.01.2026r.)MBaitao Kpacumupos AHrapcku e CoOCTBEHIK
Ha 32,167% or xanmrasa u usnbaAHUTeAeH Aupekrop Ha ,Kommac Kammraa” AJ;
yrpasutea u cooctseHuK Ha 100% ot kannraaa Ha ,, XapsecT Kertutea” EOOA 1 uaen
Ha CpBera Ha gupektopute Ha VImnakr Kanuraa AJ. YaeHn Ha Hag30pHUS CbBET Ha
EBpoxoaga bearapmsa AJ.

Musena lIBanosa Azekcanaposa e 4yiaeH Ha CbBeTa Ha AMpPeKTOpuUTE Ha
,Kommac Kammnraa”AZ , ynpasurea Ha ,Cxkaanucro” EOOJ , , Kpaundopc“OOA4 n
, ITpunrpa Axu”EOOA.

(Hos c pem1. na C/ ot 16.06.2021r., n3m. c pemr. Ha C/ ot 06.04.2023 1., 08.02.2024r. 1
14.11.2025r.) boiiko Huxoaaes bparanos, mputexasa 3,594 % oOT kammrasa Ha
,KOMIIAC KAIIMTAA” AA, coOcTBeHUK Ha aABOKaTCKO cbApykue ,CriacoB u
Bparanos”, uaen Ha CbBeta Ha Aupekropure Ha , Copus Xorea baakan” A/ un Ha ,, Ec

eHg, bu Cvpeucus” AA.

(Hos c pemr. Ha CJ ot 16.06.2021r., u3Mm. ¢ pemr. Ha C/ ot 21.12.2022r. , 02.08.2023r. ,
08.02.2024r. , 29.08.2024r. n 14.11.2025r.) Aparomup Xpucros Beaukos e coOcTBeHMK

Ha 64,239% ot kanuTasa 1 yaeH Ha CbBeTa Ha gupekropute Ha Komnac Kanuraa AJ.

Eanoamuen coOcTBeHMK Ha KanmTada U ynpasutea Ha Aprea 21 EOOJ u Aprea 3
EOO/, ympasuten na Kommnac Kanuran I'TI EOO/] , npencrasnsiBam Ha Mepkiopu 21 K/IA u
Komnac Tumxutsn @ainenc KJIA.

Apyra mHQoOpMaums OTHOCHO YydJacTMeTO Ha dJeHoseTe Ha CbBera Ha

AVIDEKTOpUTE Ha YIIPaBAsABaIllOTO APYXKeCTBO B APYIU THLPTOBCKM ApPY>KecTBa KaTO
HEOI'PaHMYEHO OTTOBOPHMU CbAPY>KHMIIM, IPUTEXKaBaHe Ha IIOBede OT 25 Ha CTO OT
Kaluraaa Ha ApPyro APy>KecTBO, KaKTO M y4acTMeTO MM B YIpaBA€HMETO Ha APYIU
APY>KeCTBa 1AM KOOIIepaliy KaTO IPOKYPUCTH, YIIPaBUTeAN AV YA€HOBe Ha ChbBeTH,
ce pasKkpuBa B TOAMIIHUA AOKAaJ 3a AEMHOCTTa Ha APY>KeCTBOTO KaTO 4YacT OT

TOAMIITHIA (1)I/IHaHCOB oT4erT.

1.6. (M3m. ¢ pem. ma C/J ot 31.03.2026r.)Cyma Ha 3anmcaHMsl KalmMTaa C
IIOCOYBaHe Ha BHeCEeHaTa 4acT

3anucaHuAT 1 BHeceH KanuTtaa Ha Y/ “Kommac Vasect” A e 153 000 espo
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2. MNMH®OPMAILIVISI OTHOCHO AOTOBOPHMSI ®OHA

2.1. HamMmeHnoBaHme

(Mam. ¢ pemr. Ha CA ot 08.06.2018r. , 29.03.2024r. 1 31.07.2025r.)JoroBopHuAT
¢dong e c Haumenosanune AP “ Axrusen Espo Jenos3nt” (mpeAnIHO HaMeHOBaHIe
Kommac Espo OOamramum), HapudaH 3a KpPaTKOCT B HACTOSINUS IIPOCIIEKT
“aorosopHirst poHa” man “Pponga”.

(Mam. ¢ pemr. Ha CA ot 08.06.2018r. , 29.03.2024r. 1 31.07.2025r.) AP “AxTrsen
EBpo Jemnosut” e koaeKTMBHa MHBECTUIIMOHHA CxeMa II0 CMMCbJAa Ha 3aKOHa 3a
AEMHOCTTa Ha KOAEeKTMBHUTEe MHBECTUIIOHHI CXeMI U Ha APYTU NpeAlpUATHS 3a
koaekTuBHO MHBectupare (3AKVICAIIKM), kosato myOamuHO mu3gaBa (IpoAaBa)
As0Be U MHBeCcTrpa HaOpaHUTe IapUYHM CPeACTBa B IIPeXBbpAseMH IIeHHM KHIKA,
As/0Be Ha KOAEKTUBHY MHBECTUIIVIOHHN CXeMU U BAOTOBE B OQHKI.

2.2, /Jara Ha yypeasiBaHe, AMIeH3, CPOK

(Mam. ¢ pem. Ha CA or 17.05.2018r.m 04.07.2018r.)PoHga e yupedeH cC
BIIMICBAaHETO MY B perucrbpa Ha Komucnsira 3a puHaHCOB Hag30p KaTO EMUTEHT I10 Y.
30, aa. 1, 1. 4 or 3K®H, 1o cnaara Ha pemerne N 607-4P/14.06.2018 r. PoHABT € C
HeorpaHM4YeH CPOK Ha ChIIleCTByBaHe.

23. (M3m. c pemn. Ha CA ot 08.06.2018r., 23.09.2021r. , 06.04.2023 1. , 02.08.2023r. ,
29.03.2024r. m 31.07.2025r.)MscTOTO, KBAETO MOIaT Ja ObgaT IOAy4eHU
npasuaara Ha QPOHAQ, IEPUOANIHNTE OTYETH M AOITbAHNUTEAHA MHPpOpMaIMsI

VnBecTuTOpMTE, KOUTO NpPOABABAT MHTEpEC KbM IIpejaaraHute Asaose ot A0
“Axtusen Espo Jemnosut”, mMorar ga moaydaT OesnaatHo konme Ha IIpocrekra,
Ocuosuusa uHpopmanuoHeH JAokyMmeHT, IlpaBmaatra Ha ¢oHga, HOCAeAHUTe
1yOAMKyBaHU TOAMIIEH U 6-MecedyeH (PUHAHCOB OT4eT Ha (POHAA, IOAPOOHOCTU
OTHOCHO aKTyaJHaTa IIOAMTUKA 3a Bb3HarpaXkJeHusATa Ha yIIpaBASBallOTO
APY>KeCTBO, peja 3a IIogaBaHe Ha >KaA0l OT MHBeCTUTOPUTE ChIAaCcHO MOANTHKATA 3a
obpaboTka Ha >KaaAdu, KakKTO U JOI'bAHMTeAHa uHpOpManus, B oduca Ha
Ynpasasasamoro apyxectso “ Kommnac Vusect 7 A/, Bceku paboten gen ot 9.00 20
17.00 gaca, Ha agpec: rp. Codua 1000, ya. “Aaabun” Ne 36, et .4,

YnpasasBaloTo Apy>KecTso IyOAMKyBa MHpoOpMaumsa 3a PoHAa Ha CBOATA
eJeKTpOHHa CTpaHMIla, KbAETO OIIOBecTsABa AaHHU 3a €MICMOHHATa CTOVHOCT I
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As140BeTe Ha (pOHJA B AeHsA Ha U3BDLPIIBaHE Ha
OlleHKaTa, yOAMKYyBa aKkTyadeH IIPOCIIeKT 3a IyOAMYHO IpeaJaraHe Ha As4A0Be U
OCHOBeH MH(OpMallIOHeH 4OKyMeHT, KaKTO I IIpaBiaaTa Ha poHJa U IepUOANIHITE
oTueTH, U Apyra mHpopMaums Ha CAeAHUs aApec B MHTEPHET: WWW. COmpass-
invest.eu.
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Teaepon 3a xowrtakTu: 02/4219517, eaexrponna mnomia: office@compass-
invest.eu, eAeKTpOHHa CTpaHuIla B MHTepHeT: WWW. compass-invest.eu.

24. 'Zl,aH’b‘leH PeXum - oOaaraHe AO0X0ANUTEe Ha IIpUTeXareanrte Ha As5110Be

Tosu pasaea or mpocriekra mnpejcrassi MHPopMalusa 3a OONINMA JaHbUeH
peXnM, IpUAOXKNM 3a POHAA, KOITO e OT 3HaueHMe 3a IpuTeKaTeAnuTe Ha AsS1410Be, 1
ce oTHacs 3a o0JaraHe Ha JOXOAUTe UM OT CAeAKHU C As40BeTe Ha (poHAA CHIAacHO
AeNCTBAIlOTO KbM JdaTaTa Ha To3u IIpocnekT 4aHb4HO 3aKOHOAATeACTBO.

IIputexxaTeanTe Ha As1A0Be MOTaT Aa IPUAOOUAT AOXOJ OT MHBECTULIMUATE CU
BB PpoHAa 1104 PopMarTa Ha KallMTaloBa Iledaaba (OAOXKMUTEeAHA pasauKa MeXAy
IIpoja’kHaTa IleHa I JOKyMeHTaAHO JOKa3aHara IleHa Ha IIpuJo0uBaHe Ha As10BeTe).

Kanmuraaosara redaa0da Ha MHBeCTUTOPUTE e HeoOAaraema CbraacHoO:

* ya. 196 or 3akoHa 3a KOpHOpaTMBHOTO IT040X0AHO oOaaraHe (3KIIO) — ne ce
o0/araT 40X0AuTe Ha IOpUANYIeCcK ANIia, IIOAy4eH) OT pasropexjaHe ¢ pUHaHCOBU
MHCTpYMeHTH! 1o cMucbaa Ha § 1, 1. 21 ot AP na 3KIIO;

* ya. 13, aa. 1, T. 3 oT 3aKOHa 3a AaHBIITe BbPXY A0XOAUTe Ha pU3NUeCKNUTe Aulia
B4ADA) — He ce obaaraT Aoxogure Ha (QuUaMIecKUTe AnNlla, IMOAYIEeHU OT
pasnopexxaaHe ¢ pUMHAHCOBY MHCTpyMeHTH 1o cMucbaa Ha § 1, 1. 11 or AP na 34AD1.

"Pasznopesxaane ¢ puHaHCOBYM MHCTPYMeHTH " 3a rjeanTe Ha 4. 196 3KI1O n ua.
13,aa.1, 1. 3 344D/ ca caeaxkure:

a) (Msm. c perr. Ha CA ot 17.05.2018r.)c 451108 Ha KOA€KTUBHU MHBECTUIIVIOHHN
CXeMH, aKIIM U IIpaBa, M3BbpIIIeHN Ha peryAnpan rasap 1o cMuchbaa Ha 4ya. 152, aa.
1 u 2 or 3akoHa 3a nmasapute Ha pMHAHCOBM MHCTPYMeHTN; "HpaBa’ 3a IleAnTe Ha
U3pedyeHyre IbPBO Ca IIeHHMTe KHIDKa, AaBallly IIpaBoO 3a 3alliCBaHe Ha OlpejeleH
Opoit akIIUM BB Bpb3Ka C B3eTO pellleHle 3a yBeAldaBaHe Ha KalluTaAla;

0) ckalO4yeHU IpU yCAOBUATa UM IIO peda Ha OOpaTHO WM3KyIlyBaHe OT
KOAeKTVBHI MHBeCTUIIIOHHU CXeM, AOITyCHaTHU 3a IIy0AMYHO IIpeJlaraHe B CTpaHaTa
AN B Apyra Abp>KaBa - YAeHKa Ha EBporelickus cblo3, AU B Abp>KaBa - CTpaHa I10
Cniopasymenneto 3a EBpomneiickoro MKOHOMIYeCKO ITPOCTPaHCTBO.

CaezoBatesHO AOXOANUTe Ha IIpUTeXaTeAl Ha AsA0Be OT CAEAKM IIpU
yCAOBUSITa U T10 peda Ha OOpaTHOTO U3KYITyBaHe Ha As1410Be OT poHAa, He ce o0aarar C
AaHbK. He ce m3pbpiBaT yApbKKU IIPU M3TOYHMKA IIPY ITIOAOXKUTEAHA KaIlllTaA0Ba
pasAnKa, U3IAallaHa oT A0TOBOpHIL POHA Ha IIpuUTeXKaTeAnTe Ha 4s110Be, KaKTO I He
ce ABb/AXKU KOpIIOpaTUBeH AaHbK 3a IedaadaTa Ha 40TOBOPHILS (POHA.

Apyru caydan Ha 0cBOOOAEHMU OT JaHBK AOXOAM OT As/0BeTe Ha JOTOBOPHILL
Pona:
" JaHBK BBpPXy HacCAeACTBOTO He Ce 3alllalja OT IIPeXMUBEeAVS CBIPYr U OT
HacAeAHULIUTe II0 IIpaBa AMHUS Oe3 orpaHmdeHus (44. 31, aa. 2 or 3akoHa 3a
MECTHITE AQHBIIVU U TAKCH);
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* He ce o0aarar C JaHbK MMYyIIlecTBaTa, HpUAOOUTH IO AapeHe MeXAYy POAHIHU
IIO IIpaBa AVHUS Y MeXAY CbIIpy3u (4a. 44, aa. 6 oT 3aKkoHa 3a MeCTHUTEe AaHbIIN
U TakCh).

= (Cepraacsao ua. 37, aa.l, .12 u ya.46, aa.1 or 3akoHa 3a obaaraHe 40XoAuUTe Ha
¢usmyeckuTe Amia A0XoauUTe OT CAeAKU C Asd40Be Ha (PoHga (peaausupaHa
KalnTaAoBa 1evaada), moaydeHa oT PpusmMIecku AUIia OT TPeTU Abp>KaBU , U3BBH
MecTHI 3a bbarapus, ycraHoBeH! 3a 4aHBYHU LIeAU B Abp>KaBa yaeHka Ha EC nan
Apyra gpp>Kasa uaeHka Ha EVI, ce o6.1araT c okoHuaTeaeH gaHbK B pazmep Ha 10%
BBbPXy 00AaraeMimsi 4OXOA.

UyxaecTpaHHnuTe Aulla - IpUTeXKaTeAn Ha As140Be Ha (PpOHAA cAedBa ga MMaT
npeasng, de Korato mexxay PenyGamka bbarapus m cboTBeTHaTa uykJa AbprKaBa,
41eTO MeCTHO AUIIe e II0AydaTeAsT Ha A0X0Aa, MMa CKAIOYeHa CIioroa0a 3a u3osArpaHe
Ha ABOWHOTO JaHBYHO oOOJaraHe, HeHUTe paslopeaOM MMaT MPUOPUTET IIpeJ,
ObArapcKOTO BETPEIIHO 3aKOHOAATeACTBO, KaTo ce npuaara [Iponeaypa 3a npuaarane
Ha Criorogdutre 3a M30OArBaHe Ha MeXAYHapOAHOTO ABOMHO JaHBYHO oODJaraHe Ha
AOXOAWTE U MMYILECTBOTO IIO OTHONIEHMe Ha 4y>XXAeCTpaHHM Aulla II0 raasa 16,
pasaea Il oT JanbuyHO-OCUTYPUTEAHNS IIPOLIECyaleH KOAEKC.

3a meAuTe Ha aBTOMATMYHMSA OOMeH Ha ¢uHaHCOBa UHQpOpMaUVs, Ha
ocHopanme 4a. 142r, aa. 1 or JaHbYHO-OCUTYPUTEAHUS IIPOLleCyadeH KOAEKC,
VHBECTUTOP - MECTHO AUIle 3a AaHBbYHM 1leAM Ha II0Bede OT eAHa IOPUCAUKIN UAN
CAIll, caeaBa Aa paskpuBa B geKAapalys Tasu MHPOPMaIus.

Banmvmanme: HaCTOHH_IaTa I/IH(i)OpMaLU/IH He e 1134yepliaTeaHa 11 He I1peACTaBAsBa
IIpaBeH WA AaHbY€H CbBeT. ,Z],aH'b‘IHOTO oOaaraHe 3aBUCU OT KOHKpPEeTHI
O6CTO§IT€ACTBa, CBbp3aHN C MHBECTUTOPA, I MO>Ke Jda ce IIpPOMEH B 6134e1ue.

2,5. CueTOBOAHM gaTHU M AaTH Ha paslipejeleHie Ha 40X0ga

YrpaBpasBamoTro ApPYy>KecTBO € AABXHO Jda npeacrasy Ha Kommcmsara 3a
¢puHaHCOB HaA30p U Ha OOIIIeCTBEeHOCTTa CAeAHNUTe OTYeTH 3a JeiHOCTTa Ha (poHAa:

1. roaniien otyet B cpok 90 4H1 OT 3aBbpIIBaHETO Ha (pMHAHCOBaTa TOAVIHA;

2. miecTMeceyeH OT4YeT, oOXBalllalll II'bPBUTE IIIeCT Mecella Ha (pUHaHCOBaTa
roguna, B cpok 30 gHM OT Kpasi Ha OTYETHIS IIePUOA.

3. yHpaBasBalIOTO ApPyXecTBo, 40 10-TO 4mMca0 Ha CHOTBETHU: Mecell,
OIIOBEeCTsBa Ha MHTepHeT cTpaHuIlaTa cu 00ob1IeHa nHPpOpMaIus 3a CTPyKTypaTa Ha
noprderiiaa Ha A0TOBOPHU (POHA KbM IIOCAeAHaTa JaTa Ha IIPpeAXOAHMs Mecell, KOSTO
ChAbprKa Hall-MaAKO JaHHIU 3a IIpOIleHTa OT aKTuBUTe Ha (OHJA, MHBECTUpPaHU B
pasAnYHNUTe BUAOBe (PMHAHCOBYM MHCTPYMEHTH.

B cpok g0 60 anm or sapppriBaHe Ha ¢uHaHcosaTa TroguHa CbBeTHT Ha
AVIPEKTOPHUTE Ha YIIPaBASBaIlOTO APY>KeCTBO CbCTaBsl 3a M3TeKJdaTa KaJeHJapHa
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roauHa (pMHAHCOB OTYeT U 40KAaJ, 3a AeVIHOCTTa Ha A0TOBOPHIL (POHA, U TO IIpeACTaBsI
3a IIpoBepKa Ha M30paHIsI OT YIIPaBASIBAIIOTO APY>KECTBO PeTUCTpUpaH OAUTOP.

(Mam. ¢ pem. Ha CA ot 08.06.2018r. , 29.03.2024r. n 31.07.2025r.)Cbraacso
IIpaBuaara 3a gertHocrra Ha AP “ Axkrusen Espo Jemnos3ut”’, 40roBopHuUAT PoHA He
pasipejeas IIOCTUTHaTaTa Iledad0a KaTo 40XOA4 MeXAy IIpuTeKaTeAnTe Ha As/10Be.
YmpasasBaloTro ApPy>KecTBO peMHBecTMpa IledaadaTra Ha AOTOBOpHUSI (POHA, B
pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOVMHOCT Ha aKTuBUTe Ha (POHAA, B MHTepec Ha
IpuTeKaTeAnTe Ha AsA10Be OT (PpoHAa.

2.6. Oauropm

(U3m.c pemr. va C/] ot 03.05.2019r. ,22.11.2019r. , 16.06.20211. , 08.02.2022 1. 21.12.2022r.
, 08.02.2024r. , 04.04.2025r.m 14.11.2025r.)Ha 23.07.2018 r., 02.09.2019r. , 07.10.2020 . ,
21.11.2021r.,03.10.2022r.,21.11.2023 1., 12.11.2024r. 1 03.11.2025r. 3a onutop Ha DoHa
3a 2018r., 2019r. ,2020 r. , 2021 1., 2022r. , 2023r. , 2024T. 1 2025T. € U30paHO OJAUTOPCKO
npyxectBo PCM BI' Nel73.

2.7. (M3m. c pemr. Ha C/ ot 08.06.2018r. , 29.03.2024r. n 31.07.2025r.) PoHAOBUTE
Oopcu Ay nasapure, Ha KOUTO Ce ThbPIyBaT AsI10BEeTe

Asaaosere Ha AP “Axtusen Espo Jemosur” He ce mpeasikda Ja ce ThbpyBaT Ha
,brbarapcka pongosa 6opca — Copua” AJ nan gpyra ponaosa 6opca nau rnasap.

2.8. (Mam. ¢ pemr. na CJ ot 08.06.2018r.)BB3MOXHOCT 3a geaernpaHe Ha pyHKIIVIN
" AE€MCTBUSI

YA “Komnac Musect” A MoXe ga CKAIO4M 4OTOBOP, € KOWTO Ja AeAeTypa Ha TPeTo
aune QyHKIUU U AeTcTBUs 110 4. 106, BbB Bpb3Ka c 4. 86, aa. 1 maa. 2, . 1 m 4 or
SAKVNMCAIIKI. Jeaernpanero Ha (PyHKIUM U AEVICTBUsA, KOUTO C€ OTHACAT A0
yIpaBAeHMe Ha WHBeCTUIIUNTE, ce AOIlyCKa, akKo € U3AajaeHO IIpeaBapUTeAHO
oao0peHne 3a Topa oT KOH 1o mpeasoxenne Ha 3amecTHUK-TIpecedareast Ha KOH.
KbM MoMeHTa Ha usrorssAHe Ha IIpocriekra He e mpeaBNA€HO geaernpaHe Ha TPeTO
AUIle Ha TaKuBa PYHKIIMN U A€TICTBIASL.

3. CBEAEHNSI 3A BUAOBETE I OCHOBHUTE XAPAKTEPMCTUKU HA ASI10BETE

31. (Msm. ¢ pem. ma CA ot 04.07.2018r)XapakTep Ha mpaBaTa Ha
IIpuTeXareauTe Ha As110Be

Asaosete Ha POHAA ca AEHOMMHUPaHN B €BpO ¢ HOMMHaAHA CTOMHOCT eAHO
eBpOo 3a 4514 KaTO TP 3aIlliCBaHETO 1 0OPaTHOTO M3KYITyBaHe MOXKe Ja ce IIpeBexXaaT
cymn B caeaguute saaytu: BGN, EUR.Ilpu 3anucBane 3a Js710Be ¥ IPEBOJ] HA CyMU
Pa3IMYHM OT €BPO CYMHTE Ha MOPBHUKHUTE 11Ie ObAAT MPEBATYTHPAHH B €BPO 1O (PUKCHHTA Ha

BHD 3a nens Ha noppukara.
10
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Bcuakn As110Be AaBaT €4HaKBU IIpaBa Ha TEXHUTE IIPpUTE>KaTeAN, KaKTO cleABa:

[Ipaso na obpamtio uskynysare Ha 0aA06e Ha YoHa

Bceku nuBecTuTOp B A0rOoBOpHIS (POHA Ma IIPaBo I10 BCIKO BpeMe, B paMKIUTe
Ha paOOTHHUTe AHM 1 paDOTHO BpeMe, 4a ITojale ITopbhuKa 3a OOpaTHO M3KyIlyBaHe Ha
IpuTe>XaBaHUTe OT HETO AsA10Be, KOATO Ie ObAe M3ITbAHEHa IIPU YCAOBUATA,
npeasugenn B IIpasmaara nHa ¢onga u Ilpocriekta, ocBeH Korato OOpaTHOTO
U3KyIIyBaHe e CIIPSIHO B IpeABMAeHNTe B 3aKOHa 1man IIpasuaarta Ha poHga caydan.
Ilopbukara 3a oOpaTHO M3KyIlyBaHe MOXKe Ja Ce OTHAacsA 3a 4acT MAM 3a BCUYKHU
IIpUTeXXKaBaHU OT MHBECTUTOPA ASA0BE.

IIpaso na 3anucearie Ha daA06e HA PoHIa

Bcekn nHBecTUTOp B 40rO0BOpHUS POHA MM IIPaBO I10 BCIKO BpeMe, B paMKIUTe
Ha paOoOTHUTe AHM U pabOTHO BpeMe, Ja IoJdaje IIOpbUKa 3a 3allliCBaHe Ha As10Be,
BKAIOUITEHO HOBM As110Be, Oe3 orpaHMYeHNe B CTOMHOCTTa, C M3KAIOYeHNe Ha
cAydauTe, HpM KOWUTO AENCTBAIlOTO 3aKOHOAATeACTBO IIpeABMIKJAAa pasMep Ha
As/0BaTa MHBECTUIINSA B A0TOBOpeH POHA, KOSITO Iile ObJe U3ITbAHEHa ITPU YCAOBIIATA,
npeasugenn B Ilpasmaara Ha ¢onga m Ilpocriekra, ocBeH Korato OOpaTHOTO
U3KYIIyBaHe e CIIPsIHO B IIpeABujeHnTe B 3akoHa nau Ilpasnaara Ha poHAa caydan.

Ipaso na undopmavua(Vsm. ¢ pew. na G4 om 21.12.2022z. u 06.04.2023 2.)

Bcexkn nuBecTuTOp MMa mpaso Ha nHQpopMauus, cbabpKaia ce B [Ipocnekra,
OcuosHusA MHPOpPMAIMIOHEH AOKYMEHT U IepUOAMYHNTE OTYeT Ha AOTOBOPHI
¢onga, xakro 1 Ha Apyra nmyO0AMYHa MHPOPMaIM OTHOCHO (poHAa. YIIpaBASIBaILlOTO
APY>KecTBO IIpeaocTaBsl Oe3I1AaTHO, IIpU IIOMCKBaHe OT MHBecTuTopuTte, ITpociexra,
OcHoBHMA MHQPOPMAaIIMOHEH AOKYMEHT I HOCAeAHUTe NyOAMKYBaHM TOAMIIEH U 6-
MeceueH oTueT Ha pOHAa.

[Ipaso na AuxeudayuorHa K60ma

IIpn amksmaanuss Ha (POHJAa BCeKM MHBECTUTOP MMa IIpaBO Ha
NpONOpIIMOHadHa YacT OT MMYIIecTBOTO Ha (OHAa, CBOTBETCTBAIlla Ha
IIpUTe>XKaBaHUTe OT HEero As110Be.

(Hos. c pemt. na CJ ot 17.05.2018r.)IIpaso na nodasarie Ha xardu

VuBecTutopute MMaT IIpaBo ga II0JaBaT XKaaOu, Oe3 aa 3aIldaliaTr Takca 3a
TOBa, KaTo MHpopManmsaTa oTHocHO [loanTukara 3a IpmueMaHe M pasraexx/jaHe Ha
’Kaabu ce mpeaocTaps 0e3I11aTHO Ha MHBECTUTOPUTE U ce MyOAUKyBa Ha MHTepHeT
CTpaHHMIlaTa Ha YIIpaBAsSBaIIOTO ApyKecTso.Ilpym 1omckBaHe OT MHBECTUTOP
yIIpaBAsABAIIlOTO APY>KeCTBO IIpeAocTaBs XapTueHo komme Ha Iloamtmkara 3a
npueMaHe 1 oOpaboTBaHe Ha >KaA0M.

11
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3.2 XapaKTepMCTMKI/I Ha as110Be€Te KaTO (l)]VIHaHCOBI/I MHCTPpYMEHTN

Asaosere Ha PoHAa ca Oe3HaAMIHM, TOMMEHHM (PMHAHCOBM MHCTPYMEHTHU
perncrpupanm o NoACMeTKM Ha MHBeCTUTOPUTE KbM CMeTKaTa Ha yIIpaBAsSBaIlloTO
Apyxectso B “llentrpasen aenosurap” AA.

3.3. AOKyMeHTH, y40CTOBepsIBally IIPaBOTO Ha COOCTBEHOCT

“IlentpaseH genno3utap” A/l BoAu KHIUTa Ha IpUTeXKaTeAUTe Ha As10Be U 134aBa
yAOCTOBepuTeAeH 40KyMeHT 3a cooctseHocT. ¥/ “ Kommnac VMuBect” A/ cbiio Bogu
3allICil Ha AsA0BeTe U TexXHUTe IIpuUTeXkareA U U3jaBa YAOCTOBEpeHIs 3a
IIpUTe>XaBaHUTe AsAA0Be.

3.4. (M3m. c pent. Ha CA ot 02.05.20231.)O0CTOsITEACTBA, IPU KOUTO MOXe Aa
Obae B3eTO pellleHNe 3a IIpeKpaTsiBaHe Ha 40TOBOpHIsA (POHA, U pes 3a
IIpeKpaTsiBaHe, IO ce OTHACs B YaCTHOCT A0 IIpaBaTa Ha
IIpuTexareanTe Ha Asia0BeTe

JoroBopHUAT POHA ce IIpeKpaTsBa:

1. mo pemenne Ha ChbBeTa Ha AUPEKTOPUTe Ha YIIPaBASBaIlOTO APY>KeCTBO,
BKAIOUITEAHO B CAy4dasl Ha 00paTHO M3KyIlyBaHe Ha BCUMUKMU As110B€;

2. TIpy OTHeMaHe Ha pa3pelleHMeTO Ha YIpaBASBaIlJOTO APYKeCTBO 3a
opraHusupaHe 1 yrpapaeHue Ha 4oropopHusA GpoHa o KoMmucns 3a puHaHCOB Haa30D;

3. B cayyaute 110 ua. 39, aa. 7 ot IIpasuaara Ha pOHAQ, aKO He ce OCBIeCTBI
3aMsHa Ha yIIpaBAsSBaIlOTO APY>KeCTBO;

4. Ha ocHoBaHMe 4a. 363, OykBu ,a” u ,06” or 3akoHa 3a 3aAbAKeHMATa U
AOTOBOPHTE.

MspbH caydas 1o T. 2, IpeKpaTsiBaHeTO Ha 4OTOBOpHU: (OH/ Ce U3BbPIIBA C
paspernrenne Ha Komucus 3a ¢puiHaHCOB HaA30p, IPU YCAOBMUSL U IO ped, OIpejeeHn
B raasa yetupunagecera ot 3AKVICATIIKY, pasaea V u raasa uetsbpTa, pazdea V oT
Hapeaba No 44 3a msuckpaHusATa KbM AeTHOCTTA Ha KOAEKTUBHNTE MHBECTUIIVIOHHN
cXeMU, yIpaBAsBallyTe ApYy>KecTBa, HalMOHAAHITE VHBECTULIVIOHHN
(JonaOBe,aATepHATUBHNUTE WHBECTULIMOHHU (OHAOBEe U AuUllaTa, yIpaBAsSBalll
aaTepHaTUBHM U HBecTUIMOHHN poHA0oBe (Hapeaba ) 44).

/urata, mpeaAoXeHU 3a AUKBUAATOpU Ha (OHAA, KaKTO U IIAaHBT 3a
AVIKBMAALIVIS, B KOMTO 3aAbAXKUTEAHO ce IpeABIKAaT MepKM 3a 3allluTa Ha
IpuUTeXXareAnTe Ha As110Be, BKAIOUNTeAHO 3a0paHa Aa ce U3BbPIIIBAT CAeAKI C aKTUBU
Ha POHAQa, OCBEH aKo TOBa Ce HaJlara OT AUKBUJALATa, ce 0400psIBaT C pa3pelieHneTo
Ha KOH.

Caeg npucnagaHe Ha 3a4bAXKeHIUsTa Ha 4OTOBOpHMS (POHA U OIlpeseasHe Ha
YIICTOTO MMYIIECTBO Ha (POHAQ, AUKBUAATOPBT OIOBECTsIBa Ha MHTEPHeT CTpaHMIlaTa
Ha yIIpaBAsBallloTO 4PY>KeCTBO, ChOOIIIeHIe OTHOCHO YCAOBIATA, peda I CPOKOBeTe 3a
U3IAallaHeTo OT DaHKaTa Aelo3NUTap Ha IT0oAaraliiTe ce Ha MHBeCTUTOPUTe YacTU OT
YIICTOTO UMYIIECTBO Ha pOHAQ, IIPOIOPLIMOHAAH Ha IPUTe>XKaBaHNUTe OT TsIX AsL10Be.

12
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AoToBOpHIUAT (POHZ, ce 3aAM4uaBa C OTHIICBAHETO My OT perucrbpa Ha Komucusara 3a
¢mHaHCOB HaA30P.

4. YCAOBUS U PEA 3A EMUTUPAHE (ITPOAAXKBA) M OBPATHO M3KYITYBAHE HA
ASIA0OBETE

(Msm. ¢ pem. Ha CA ot 23.09.2021 r.)JoroBopHuATr ¢$OHA € 3aabAXKeH
IIOCTOSIHHO (BCceKM paboOTeH AeH) Ja Ipeddara AsiA0BeTe CUI Ha VHBeCTUTOpPUTE II0
€MIICHMOHHA CTOVIHOCT, OCHOBaHa Ha HeTHATA CTOVMHOCT Ha aKTUBIUTE Ha e AVH 4511, KaKTO
U II0 MCKaHe Ha IIpuTeXKaTeAlTe Ha AsA/A0Be, Aa I'M U3KyIlyBa OOpaTHO IIO lleHa Ha
oOpaTHO M3KyIlyBaHe, paBHa Ha HeTHaTa CTOVHOCT Ha akTUBUTe Ha eAUH A4,
HaMa/eHa C pa3Xxogure I10 0OpaTHO M3KyIlyBaHe(ako ca npeasuaenn). Korato mpu
oOpaTHO U3KyIlyBaHe Ha As1410Be HeTHaTa CyMa OT OOpPaTHOTO M3KyIlyBaHe Obae
MHBeCTUpPaHa B e4Ha MAU IIOBe4Ye OT OCTaHAaAMUTe KOAEKTUBHM MHBECTUIIMOHHU
cxemu, ynpasassanu ot Y/ ,Kommnac VMusect” A/, pazxoan 3a emMutupasHe u
oOpaTHO mM3KylyBaHe He ce HauucasBaT. B Tesm caydam mnoppukute 3a
eMHUTUpaHe U OOpaTHO M3KyIlyBaHe ce M3II'bAHJABAT IIO HETHa CTOIHOCT Ha
aKTUBUTE Ha eAuH Asa4. [Tokyrkara Ha As110Be ce U3BBbpIIBa Cpellly 3alllalllaHe Ha
II'bJAHAaTa M €MIMCMOHHA CTOMHOCT.

(Mam. ¢ pemr. Ha CA ot 17.05.2018r. n 02.08.2018r.)V3uncasBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTe Ha AOTOBOPHU: (POHA U Ha HeTHaTa CTOMHOCT Ha aKTUBIUTE Ha
eAUH AsA Ce U3BBPIIBA BCeKM paboTeH JeH Ha 0Oasda akTumsuTe Ha (POHAA KBM
MpeAXOAHUST pabOTeH AeH, OT YIIPaBAsIBaIllOTO APY>KeCTBO 104 KOHTpO1a Ha OaHKaTa
aerosutap. Jo Kpasd Ha JeHsd Ha M3BbpIBaHe Ha OIleHKaTa, YIIPaBAsSBaIlOTO
APY>KecTBO OIIOBecTsIBa eMIICIIOHHaTa CTOITHOCT U IjeHaTa Ha OOpaTHO M3KyIlyBaHe Ha
eAVH AsA Ha AOTOBOpHUs (OHJA Ha MHTEpHeT CTpaHMIIaTa Ha YIpaBAsSBaIOTO
Apy>XecTBo, B oduca Ha yIpaBAsBalllOTO, KbAETO ce IMpueMar IOPBUKUTE 3a
npodaxba 1 oOpaTHO M3KyIlyBaHe Ha As40Be M Ce OCBIIeCTBSIBAT KOHTaKTUTe C
MHBeCTUTOpUTe Ha PoHAA.

YrpaBasiBaIioTo Apy>KecTBo U3II'bAHsABA IOPBhUKaTa 3a IIOKyIIKa 1AM OOpaTHO
U3KyIlyBaHe Ha As110Be Ha AOTOBOPHUs (POHA IO eMMCHOHHAaTa CTOMTHOCT, CbOTBETHO
IleHa Ha OOpaTHO M3KyIlyBaHe, oIlpejedeH! 3a Hall-OAM3KUs AeH, cAeABall] AeHs, B
KONUTO e HampaseHa Iopbukara. [loa “... caeasamy sgens, B KOMTO e HaIlpaBeHa
nopbukara...” ce pasOupa ObPBUAT A€H, cAeaBall] AeHs Ha II0JaBaHe Ha IOpbUKaTa
(McKaHeTO), IIpe3 KOWMTO ca M34YMCAEHU HOBUM €MMCHMOHHA CTOVHOCT U IleHa Ha
oOpaTHOTO M3KymysaHe. T.e. 1o 1leHNTe, MyOAUKYBaHU B OIlpedeleH pabOTeH AeH, ce
U3ITbAHSABAT IOPBUYKNTE (MCKaHMATA), II04a4eHH IIpe3 IIPeAXOAHUAT pabOTeH AeH.
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4.1. IIncmen AOTOBOP C MHBECTUTOPA M ITIOPBYIKMU 3a ITOKYIIKa 1 O6paTHO
N3KyIlyBaHEe Ha AsI10Be

Aorosop

1) (Mam. c pemr. Ha CA ot 16.06.2021r. 1 21.12.2022r.)eltHOCTTa 110 U3JaBaHe
(mpoga>k0a) 1 0OpaTHO U3KYIIyBaHe Ha As110Be Ha 4OTOBOpHIU: (POH/ Ce OChIIleCTBsBa
gype3 yIpaBAsgBalllOTO APY>KeCTBO Bb3 OCHOBa Ha INMCMEH AOTOBOP C MHBECTUTOpa.
IIncmenara popMa ce cumTa 3a Crla3eHa, ako AOTOBOPBT € CKAIOUeH Uupe3 e1eKTPOHHU
U3ABAEHNs, IIOANNMCAaHM C eAeKTPOHeH IIOAINC IO CMIChbJda Ha JaKOHa 3a
€AeKTPOHHIS AOKYMEHT I eAeKTPOHHUTE YA0CTOBepUTEeAHN YCAYTIH.

2)(Hosa ¢ pemr. Ha CA ot 18.09.2018r.) dorosopsT 110 T. 1 MOXXe 3a Obae
CKAIOYeH HeITPUCBCTBEHO 1 Ype3 pa3dMsiHa Ha HeOOXOAMMMUTe A0OKYMEeHTH,
MOAINICAHU OT CTPaHUTE, IIPU YCAOBYE Ye KAMEHTHT € TUTYyAsIp Ha OaHKOBa CMETKa,
OTKpMTa B KpeAUTHaTa MHCTUTYLIV, OTTOBap:AIlia Ha M3MCKBaHMsATa OIIMCaHN I10-
Aoay. KaneHTBT, CbOTBETHO HETOBIAT IIpeACTaBUTe ], M3IIpallla Ha yIIPaBAsIBaIllOTO
APY>KecTBO IIOAIINICaHNsI A0TOBOP, AOKYMEHT B OpUITHAaA, U34ajeH OT CbOTBeTHaTa
KpeANUTHAa MHCTUTYLS, 9e KAMEHTBT € TUTYAsIp Ha OaHKOBa CMeTKa U1 3aBepeHO
KOIIe OT AOKYMeHTa CI 3a CAMOAMYHOCT, a 3a KAMEHTH - IOpUANYECKN ANlla - U
3aBepeHo KOoIle OT Z0KYMEHTH 3a ThProBCKa perucrparnis, CbAbprKalliy JaHHH 3a
yupeAsBaHeTO U IpeACTaBUTeACTBOTO, KaKTO APYIY AOKyMeHTU HOAPOOHO B .T 4.2.
IO -404y. 3aBepKaTa ce U3BbpIIIBa C IT04araHe Ha Haanuc "BsapHo ¢ opurunnaaa", sara
U IIOAITNIC Ha KAVEeHTa.

YnpasasBaloTo Apy>KecTBo MOXKe Ja M3JCKa I Apyra AOII'bAHUTeAHa MH(OpMaIs,
CBbp3aHa ¢ nAeHTu(UKaINATa Ha KAMeHTa C OTle Ha KOHKPeTHU: cAydail 1/1An
CbOOPa3HO M3NMCKBaHUATa Ha HOpPMaT/BHIUTE aKTOBe .

bankopaTa cmeTka TpsOBa ga e OTKpUTa B KpeAUTHA MHCTUTYIINSA —IIOAy4dnaa
AUIIEH3 B Abp>KaBa — YAeHKa Ha EBpornerickuis cpio3, nau crpaHa no CriopasymMeHIeTo
3a EBpomeiicko MKOHOMMIYecKO HnpocTpaHcTso. KpeaurTHata mHCTUTYLMS, M3lada
AOKYMeHTa IO al. 2, MOXe Ja e CbC cejaAuIlie I OT Abp>KaBa — 4leHKa Ha ['pymara 3a
¢unancoso gerictsue cpemy wusnupadero Ha mnapu (FATF), nHa Aswnarcko-
TUXOOKeaHCKaTa rpyna cpemy nsnupasero Ha napu (APG), na EBpasuiickaTta rpy1ia
3a OopOa c manupaHeTo Ha Iapu u ¢puHaHCUpaHeTo Ha TepopusMa (EAG) nan Ha
KoMmurera oT exkcepTu MO OlLleHKa Ha MepKUTe Cpelly M3NMpaHeTO Ha Hapu
(MONEYVAL) xbm CbBeta Ha Eppora.

IIpeBoguTe Ha IlapuM4YHM CpeAcTBa BbB Bpb3Ka C IIOKylIKa M OOpaTHO
U3KyIlyBaHe Ha As10Be OT (pOHAA OT KAMEHTa IO CKAIOUYeH AOTOBOP ChIAacHO Tas3u
TOYKa ce IIpaBsT caMO OT U KbM I1AaTe’KHa CMeTKa, BogeHa OT KpeAUTHA MHCTUTYIIVS
I10 Ta3! aAlHes], 110 KOATO KAMEHTBT € TUTYASIP.

He ce gomycka ckaiouBaHe Ha JOrOBOp IO peJa Ha Ta3) TO4YKa upe3
ITbAHOMOIITHUK.
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INoppbukM 3a MOKYNKa 1 00paTHO M3KyIlyBaHe Ha Asia0Be(V3M. ¢ pem. Ha
CA ot 18.09.2018r. 1 23.06.2025r.)

3anmcsaHeTo 1 0OpaTHO M3KYIlyBaHe Ha As10Be Ha pOHJAA ce M3BbpIIBa dpe3
IoJaBaHe Ha MICMeHa opbYka. Ilopbukara 3a OKyIIKa Ha As40Be Ce I104aBa ANYHO
OT 3asBUTeAs MWAUM OT HEeroB NI'bAHOMOIIHMK. 3asBUTEAAT WAU HETOBUAT
I'TbAHOMOIITHUK 33a4Bb/AXKUTEAHO Ce AeIUTUMHUpar C oduimaleH JOKYMEHT 3a
CaMOAMYIHOCT.

JorycTuMo e u rmogasaHe Ha IIOPBYKM HEIIPUChCHTBEHO , KaTO pa3MsHaTa Ha
AOKYMEHTH Ce M3BBLpPIIBa 110 e4eKTPOHHA, OOMKHOBeHa I10Ia AN Kypuepcka pupma
c oOpaTHa pasnuckKa.

[TogaBaneTo M M3bAHEHMETO Ha IOPBYKA 3a MOKyIIKa Ha AsS40Be MOXe Aa
cTaHe II0 eAVH OT CAeAH)Te HaulHY, TP Clla3BaHe Ha CAeAHUTe YCAOBILI:

1) (Mam. c perr. na CA ot 17.05.2018r.) ,,Ilopbuka 3a CTOMHOCT"- MHBeCTUTOPA BHACS
1o HaOupaTeAHaTa cMeTKa Ha oHJAA cymara, 3a KOATO >Kedae Ja Ipujodue
asaose. Caea m3uncaeHne Ha eMMCHOHHATa CTOMHOCT cymara ce pasjeasl Ha
eMIICMOHHATa IleHa I ce I1oAy4yaBaT Opos AsA10Be KaTO cyMara ce 3aKpbraspa A0
4eTBbPTOTO YMCAO CAeg AeceTrdyHMs 3Hak. [loppukaTa ce u3mrbaHaBa, Kato ce
u3jaBaT leAM U YacTU4YHU A540Be 4O pa3Mepa Ha BHeceHaTa OT MHBECTUTOpa
cyma.

2) ,Ilopbuka 3a Opoit as140Be”- IIpU TO3U BIJ IOPBbUKA MHBECTUTOPA 3as1Bs1Ba KaKbB
Opoint asao0se xeaae aa 3akymn. Cymarta , KOATO TpsOBa Ja BHece IIO
HaOupaTeaHaTa CMeTKa B MOMEHT Ha II0JaBaHe Ha IIOpbuKaTa e B pa3Mep Ha
110% ot croitHOCTTa Ha 3asgBeHUs OpoOil Asf40Be, M3YMCAeHa IIO IIOCAeAHO
oOsIBeHaTa eMMCHMOHHAaTa CTOMHOCT. B caydam ,4e uMa OCTaTbK, TOUN (e
Bb3CTaHOBSBS B TPUAHEBEH CPOK IIO CMeTKa IT0COYeHa OT MHBEeCTUTOpa MAM Ha
Kaca. AKO eMMCHMOHHATa IJeHa Ce IOBMINM M MMa HeAOCTUT Ha CpeAcTBa 3a
U3N'bAHEHNEe Ha IIOpbhuKaTa, MHBECTUTOpa ce MHPOpMUpa He3abaBHO U e
3a4bAXKeH Ja AOIAaTy cymMara HeoOXOAuMa 3a U3II'bAHEeHMe Ha IopbykaTa. B
caydaii, 4e MHBeCTUTOpa He AOBHece HeoOXogumaTa CyMa, TO IIOpbuYKaTa ce
U3ITbAHSBA , KATO BHECEHaTa CyMa ce pas/eAs Ha eMUCMOHHATa CTOMHOCT U Opos
AsA0Be Ce 3aKpbrasgsa A0 140 umcao . OcraTbka ce Bb3CTaHOBsBa Ha
VHBECTUTOPA.

3) B gomrbanenme mHBeCTMTOpa MOXe CbC CIelVadHa MHCTPYKIMs, BIIMCaHa B
IopbYKaTa Aa 3asBU KeJaHNeTo CU 4a NpuAo0ue caMo IIs40 91ca0 As4a08Be. B
TO3M cAy4ayl IIpM HaaAudye Ha OcCaTbhK OT CyMaTa, Ts Ce Bb3CTaHOBasBa Ha
MHBeCTUTOpPa 40 Kpas Ha pabOTHM A€H cAeaBall] AeHs Ha eMUTHpaHe Ha As110BeTe
IIO IIOCOYEHa OT Hero CMeTKa 1AM Ha Kaca.

IToaaBaHeTo 1 M3ITbAHEHMETO Ha IIOPhYKa 32 OOpaTHO U3KyIlyBaHe Ha A5110Be MOXKe

Aa CTaHe II0 e AMH OT CAeAHNTe Ha4MHM, TP CIIa3dBaHe Ha CA@AHUTE YCAOBII:

1) I'lopbukara 3a 0OpaTHO M3KyIlyBaHe 3a OPOIl As10Be - MHBECTUTOPDHT 3asBsBa
Opos As110Be , KOUTO UCKa Ja IIpojaje.
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2) Iloppuka 3a 0OpaTHO M3KyIIyBaHe 3a CTOMHOCT — MHBECTUTOPBT 3asBsABa CyMara,
KOATO >Kelae Aa [I0AY4! B pe3yATaT Ha IIpogakOara.
IIpu nosasaHe Ha TO3M BIJ, IOPBUKa, TpsIOBa Aa ca UBII'bAHEHN 3aAbAXKUTEAHO
ABe YCAOBILA:
e CyMara, KOATO ce 3as1BsBa, pa3jeleHa Ha rtocaeaHo nazuncaeHata HCA Ha
42 aa popmupa 40 90% OT As110BeTe 10 BCeKU AOTOBOP Ha KAMEHTa, U
e OcraTpuHaTa CTOMHOCT Ha As40BeTe IIOAydeHa IIpU YMHOXKeHMe C
nocaegHata HCA na 4514 He TpsAOBa ga e nno-mMaaka ot 100 eBpo 3a Bcekn
AOIOBOP.
Koraro kaneHTsT Xeaae 1pogaae BCUUKUTE CU AA40Be ce IoAaBa U U3ITbAHSABA
Iopbuka 3a Opoil As110Be.
(4)(Hosa c pemr. na CA ot 02.08.2018r. , 23.09.2021r. , 21.10.2021r. , 21.12.2022r.
n 24.03.2025r.) OcBeH upe3 IOJaBaHe Ha IIOpPbBUKa C €AHOKPATHO AeVICTBUE,
VMHBECTUTOPBT MOXKe Ja 3aluille As110Be Ha AOTOBOPHI: (POHJ KaTo cKAoun Jorosop
3a M3II'bAHeHNe Ha MHBecTuoHeH 111aH (AVII), Bb3 ocHOBa Ha KOMTO ITepUOANYHO
Aa 3akynysa asaose. B AVINII caeasa ga 6b4atT onrpeseseHn: a) MUHMMAaA€H IePUOJ,
Ha MHBECTULVIOHHI I11aH, KOMTO He MOXe 4a ObJe I10-KpaThK OT 1 roguHa; 6) pasmep
Ha BHOCKMTe, PUKCUPaH AU MUHIMaAeH, KOTO He MoXe 4a ObJe mo-MaabK oT 20,45
eBpo; B) IIepMOJ Ha BHOCKUTe KaTO Ce IIOCOYBA/T AaTa/AdaTy OT Mecella, KOraTo ce
IpeBe>KJaT CyMUTe , KaTo IepuoAbT MeXAY ABe BHOCKM He MoXKe Aa Obae IoBede OT
eauH Mecel. B caygaii, ye BHOCKaTa ImocTbnu 1o cMeTKaTa Ha PoHga IO-paHO MAY I10-
KbCHO OT OIlpejeAeHuTe B 40roBopa AaTH, TO AsA/40BeTe ce 3aKyIyBaT II0 eMMCHOHHA
CTOVIHOCT OIIpeJe/AeHa 3a JaTaTa, KoraTo e 3aBepeHa cMeTKata Ha PoHga cbc cymarta Ha
BHOCKAaTa.
Caes wm3TMuaHe Ha MUHMMAaAHMSA CPOK Ha MHBECTUIIMOHHMS —IIAaH
VMHBECTUTOPBT MOXKe Aa BHACA CpeACTBa, KOTaTo IIpelleHy, Oe3 OrpaHnYeHns.
(4) (Hosa c pemr. na CA ot 02.08.2018r. n 23.09.2021r.) MiaBecTuTop nMa 1mmpaso
Aa ToJaBa IIOPBUKN 3a ITpoJak0a 1 CbOTBETHO 3a OOpaTHO M3KyIlyBaHe Ha As10Be Ha
AoroBopHIs (POHJ, C OTAOXKEHa JaTa Ha IlI0gaBaHe, KOSITO He MOXe Ja ObJde MO-KbCHO
OT 6 Mecella OT JaTaTa Ha BHacsHe Ha Cymara, HeoOXOoAuMa 3a M3ITbAHEHNe Ha
IopbYKaTa, B KOMTO cAydall IIOpbUKaTa ce C4iTa 3a I104adeHa Ha CbOTBeTHa OTA0>KeHa
AaTa M ce M3ITb/AHSBA IO IleHaTa, Ha KOATO Ce M3IbAHABAT OCTaHAAUTE ITOPBUKI,
mojaseHu Ha Ta3u AaTa.

4.2. HeoOxoaumm 4OKyMeHTH, IIpY CKAIOYBaHe Ha 4O0TOBOP

" OT 3aaBuUTEA — (l)I/ISI/I‘IeCKO aniie

- O(l)I/H_II/IaAeH AOKYMEHT 3a CaMOAMYHOCT Ha I/IHBeCTI/ITOpa/H"bAHOMOH_IHI/IKa/SaKOHHI/Iﬂ
mnpeacraBmurea, OT KOMTO ce CHEMa KoIme, 3aBepeHO OT AUNETO-3asIBUTEA VI CAY KNUTEAS
Ha yIIipaBAsABalllOTO APY>KECTBO, IIPpOBEPILA CaMOANIHOCTTA. 3aBepKaTa Ce M3BbpIIBa
C IT10A4araHe Ha daTa " ITIOAIINC Ha KAVMEeHTa 11 HaAIINC <<B}IpHO C OpuUrnHaaa»,
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- OpMIVMHaA Ha HOTapMaAHO 3aBePeHO ITbAHOMOIIHO MAM HOTapuaAHO 3aBepeH
Ipenuc OT Hero, KOeTO CbAbpKa HpejcTaBUTelHa BAacT 3a U3BbLpIIBaHe Ha
yIIpaBUTeAHU UAY Pa3lopeANTeAHN AVCTBIS ¢ PMHAHCOBY MHCTPYMEHTH (B cAydai
Ha II'bAHOMOIITHIUIK);

- opuIIMaleH A0KYMeHT, y40CTOBepsiBalll IIpaBOTO Ha 3aKOHHO IIpeACTaBUTEeACTBO (aKT
3a pa’kAaHe, aKT 3a Ha3HayaBaHe Ha HACTOMHIK UM ITOTIednTea, CbAeOHO pellleHne OT
paliHHMA Cb4 U Ap.), OT KOWTO Ce CHeMa KOIINe, 3aBePeHO OT 3aKOHHMS IpeACTaBUTeA
U CAY>KUTeAs Ha YIPaBAsBaIOTO APY>KeCTBO, IIPOBePIA CaMOANYHOCTTA (B cAy4all Ha
3aKOHEH IIpejcTaBUTe);

- AeKJapalms 3a IleAuTe Ha aBTOMaTU4YHU:A oOMeH Ha ¢puHaHCOBa MHPpOpMaINs Ha
ocHoBaHIe 4. 14271, aa. 1 ot JanbuHO-ocurypureanus npounecyasaet kogekc (4OITK);
- (u3m. c pemr. Ha CA ot 03.05.2019r.) aekaapauus o 4a. 42, aa. 2, 1. 2 ot 3MUIIsa
3aeMaHe Ha BJICIIIA Abp>KaBHa A4ABXKHOCT.

" OT 3asiBUTeA — IOpMANYIECKO ANIle V1 eAHOANYICH ThProsel]

- opunmaleH AOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHIA
IpeACTaBUTeA/ITbAHOMOIIIHNKA, OT KOWTO Ce CHeMa KOIlMe, 3aBepeHO OT AMUIIEeTO —
3asBUTEA OT VMIMETO Ha IOPUAMYECKOTO ANIle M CAY>KUTeAs Ha YIPaBAsIBaIlOTO
APY>KecTBO, IIpOBepIA CaMOANYHOCTTa. 3aBepKaTa ce M3BbpIIIBa C I10AaraHe Ha gaTa
U MOAINC Ha KAMeHTa 1 Haaruc «BspHo ¢ opurnnasa»;

- OpMUIMHAA MAM HOTapMalHO 3aBepeHO Komue Ha OQPULMAAHO U3BAeYeHUe OT
CbOTBETHII PETVICTELP 3a aKTyaaHO ChCTOSIHME, B CAydall 4ye AUIIeTO He € peTMCTpUpaHo
B TbproBckust perncrbp KbM ATeHIV 110 BIIMCBAHMATA;

- 3aBepeHO KOoIle OT y4YpeaUTeAHNsI AOTOBOP UAU yIpeAUTeAHUs akT, B cAydall 4de
AVILIETO He € PerucTpupaHoO B T'bproBckms perncrbp KbM ATeHIIN: 110 BIIMCBAHUATA;

- Komue OT KapTaTta 3a naeHrndukanus mno perucrsp bYACTAT, 3a Te3u kouto ca
prmmcanu B peructbp BY/ACTAT m me ca BnmcaHm B THPIOBCKUS PEIUCTBp —
IOpUAMYECKM ANIla, KOUTO He ca TbPrOBIM, THPIOBCKUTE IIpeACTaBUTeACTBa Ha
qy>KAecTpaHHU Anlia, HenepcoHuuimupanu apyxecrsa no 33/, uyKaecTpaHHU
IOpUANYECcK AUIIa, KAOHOBe I AP. AuIia 110 44. 3 oT 3akoHa 3a perucrbp bYACTAT,;
- KOIIMe OT ChbOTBeTHaTa AULIEH3Ms1, pa3pelleHne NA yAOCTOBepeHNe 3a PerucTparyi,
OT AuIlaTa, U3BBPIIBAIIY CACAKU U OIepaly BbB Bpb3Ka C olpejeleHa AeHOCT,
KOATO I0AA€XKM Ha ANIIeH3MpaHe, pa3pelleHne AU perucTpupasxe.

- 3a 4y>KJeCTpaHHUTe AUIlA - CPaBHUMMM AOKYMEHTH, YAOCTOBepsBaIli MSCTO Ha
perucrtpanuss M aApec, CbCTaB Ha yIpaBUTeAeH OpraH M WM300p Ha 3aKOHEH
IpeAcTaBuTe], yIpeAUTeAeH akT UAY YCTaB;

- OpUIMHAA Ha HOTapMaAHO 3aBepeHO MHbAHOMOIIHO AU HOTapMaAHO 3aBepeH
Ipennc OT Hero, KOeTo CbAbpXKa IIpeJCTaBUTeAHa BAACT 3a M3BbpIIBaHe Ha
YIIpaBUTEAHU UAV PA3IIOpeAUTeAHN AeVICTBIS ¢ PMHAHCOBY MHCTPYMEHTH (B CAydaii
Ha I'bAHOMOIITHNK);

- (Mam. ¢ per. mHa CA ot 17.05.2018r.)aekaapaums 1o 4ya. 59, aa. 1, t. 3 or SMUII or
3aKOHHMI ITpeACTaBUTeA LAY OT II'bAHOMOIIIHMKA 3a AeICTBUTeAHUTe COOCTBeHUIIN Ha
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IOPUANYECKOTO AUIe MAU YAOCTOBepEeHNe MAU APYT BaaUAE€H AOKYMEHT CIIOpej
3aKOHOAAaTeACTBOTO Ha IOPUCAVIKLINIATA, B KOSATO € PerUcTpUpaH 3asiBUTeAs, U3XOAII]
OT IIeHTpaAeH PerucTbp MAM OT PerucTpupalr areHT, OT KOWTO € BUAHO KOU ca
AeVICTBUTeAHUTe COOCTBeHNIIN (40 PU3NIeCcKN ANI1la) Ha IOPUANIECKOTO AUILIE.

- AeKJapalus 3a 1leAlTe Ha aBTOMaTH4HIUsA OOMeH Ha (puHaHCcoBa MHpOpMaLMs Ha
ocHOBaHIe 4. 1421, aa. 1 ot JanbuHo-ocurypureanus nponecyaaet kogekc (4OITK);
- (m3Mm. ¢ pemr. Ha CJ ot 03.05.2019r.) aekaapanus 1o ua. 42, aa. 2, 1. 2 or 3MMII3a
3aeMaHe Ha BICIIA ABbp>KaBHa AABXKHOCT OT IpeACTaBAABAIIU/Te IOPUANIECKOTO
AUIIE.

4.3. HeoOxoaumu 4OKyMeHTH, IIpY IOAaBaHe Ha IIOpbYKa 3a
IIOKYyIIKa/0OpaTHO M3KYyIIlyBaHe Ha AsIA0Be

* OT 3asgBUTeA — GU3MIECKO ANILe

- O(l)I/ILU/IaAeH AOKYMEHT 3a CaMOANYIHOCT Ha MHBECTUTOPa /H"I)AHOMOH_[HI/IKa/SaKOHHI/I}I
IIpeacraBnTeal, 3a IIPpOBEPKa Ha CaMOANYHOCTTa, KOIINE, 3aBepeHO OT ANNEeTO U’
CAY>KNUTeAsl Ha YIIPpaBAsJBAIlIOTO APY>KeCTBO, IIpOBEPNAO CaMOANMYHOCTTa, Ce
CbXpaHsiBa €caMO B Cquaﬂ Ha IIpOM‘sHa Ha AaHHUTE B AOKyYyMe€HTa 3a CaMOANYHOCT,
IIPpNAO>KEH KbM AOTOBOPaQ, SaBepKaTa Ce I3BbpIIBa C I1041araHe Ha AaTa I IIOAIINIC Ha
KAVEeHTa 11 HaAIIlC <<B$IpHO C OpuUITHaAa»;

- OpuIMHAaA Ha HOTapMa/AHO 3aBE€pP€HO ITbAHOMOINHO WA HOTapMaaHO 3aBEpPeH
opernnc OT HEro, KOE€TO CbAbpiKa IIpeACTaBUTEAHa BAaCT 3a U3BbPIIBaHE Ha
yHpasuteaHnn unAM pasinopeanTeann ,Zl,eI7ICTBI/Iﬂ C Cl)I/IHaHCOBI/I VHCTPYMEHTH;
IpeaoCTaBs ce 1 ce CbXpaHsiBa CaMO B Cquaﬁ, 49e€ HiAMa IMPUAOKEHO KbM A0OroBopa
TaKOBa AU MIMa ITpOMsIHa.

" OT 3asBUTeA — IOpUANYIECKO ANIle V1 €AHOANYICH ThProsel]

- opuumaleH AOKYMEHT 3a CaMOANYHOCT Ha 3aKOHHI I
IIpeACTaBUTeA/ITbAHOMOIIIHIIKA; KOIINE, 3aBepPeHO OTANIIETO -3asBUTeA OT MMEeTO Ha
IOPUANYECKOTO AUIe U CAYXKNUTeAs Ha YHIpaBAsBalllOTO APY>KeCTBO, HIpPOBEPKA
CaMOAMYHOCTTa, Ce ChXpaHsBa CaMO B cAydall Ha IpOMsAHa Ha 4aHHUTE B AOKyMEHTa
3a CaMOAMYHOCT, IPUAOXKEH KbM AOTOBOpa. JaBepKaTa ce M3BbLpIlBa C [10AaraHe Ha
Aarta 1 HOAIINC Ha KAMeHTa 1 Hagnuc «BsapHo ¢ opurnnasa»;
- OpMUIMHAA MAM HOTapMaAHO 3aBepeHO Kolue Ha OQPUUMAAHO U3BAeYeHUe OT
CbOTBETHIs PEruCThpP 3a aKTyaaHO CBhCTOsIHME, KOeTO ce IIpeAoCTaBs B cAydall Ha
IIpOMsHa B OOCTOATeACTBaTa, yAOCTOBepeHM Py CKAIOYBaHe Ha 40TOBOpa; IIpU AMUIICa
Ha IIpOMsHA Ce pa3liedyaTBa M3BadKa OT PerucrTbpa, KOATO ce 3aBepsiBa OT AULETO U
CAY>KUTEeAsl Ha yIIPaBAsBallOTO APY>KECTBO, M3BbLPINNA IpOBEepKaTa B ThPIOBCKNS
perucTop;
- OpMIVMHAA Ha HOTapMaAHO 3aBePeHO ITbAHOMOIIHO MAM HOTapuaAHO 3aBepeH
Ipemnuc OT Hero, KOeTo ChbAbprKa MNpeAcTaBUTeAHa BAACT 3a U3BLpIIBaHe Ha
yIpaBUTeAHU WAU PasliOpejUTeAHN AeNCTBUA C (PUHAHCOBU MHCTPYMEHTH;
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IpeaocCTaBs ce 11 ce CbXpaHsiBa CaMO B Cquaﬁ, 4e HiAMa IIPUAOJKEHO KbM A0TrOBOpPa
namn Ma IpoM:sHa.

44. (M3m. c pemr. Ha CJ ot 02.08.2023r.)MscTO 3a IIOAaBaHe Ha IOPBUKN

MsicToTo 3a mogaBaHe Ha ITIOPBUKI € KaKTO CAeABa:

- 1p. Codus, ya. “Aaabun” Ne 36, et.4.

- HeIPUCHCTBEHO: IO e/. TI0IIja , OOMKHOBEHa II0Ia AU Kypuepcka pupma ¢
oOpaTHa pasIicKa.

4.5. (M3m. c pem. Ha C/I ot 23.09.2021 r.)PaboTHO Bpeme
Bcekn paboren gen ot 9.00 g0 17.00 gaca.

4.6. OtmsaHa Ha IOpbYKaTa

(Msm. ¢ pemr. ma CJ ot 02.08.2018r. 1 08.02.2022r.)[Topbukara 3a IOKyIKa U
0oOpaTHO U3KyIlyBaHe Ha AsS40Be MOXe ga ce orMeHu 4o 17.00 gaca B aeHsa Ha
I104aBaHeTo 1.

4.7. (U3m. c pem. Ha CA ot 08.06.2018r.,04.07.2018r. 14.04.2020r. , 08.02.2022 1.,
29.03.2024r. , 31.07.2025r1. , 17.12.2025r1. 1 17.02.2026r.)3anaamnaHe Ha
CTOMHOCTTA Ha AsiA0BeTe 1PN IMOKYIIKa Ha A4s110Be

KbM MOMeHTa Ha ITI0gaBaHe Ha ITOphbYKarta 3a ITOKyIIKa Ha As10Be 3asBUTeAAT
BHaCsl CyMa, B pa3Mepa Ha KOsTO >Kelae Ja Ipuaodue As10Be. BHacsaHeTo Ha cyMara
ce M3BBPIIIBA KaKTO CAeABa:

e mo cmerka Ha AP  “Axktusen  Espo  Jdemosut”  IBAN
BG19UBBS80021070626940, BIC UBBSBGSF —otkpura B “O0eanHeHa
bovarapcka banka” A/, c ocHoBaHMe 3a I1AalllaHe — 3alliiCBaHe Ha 4s110Be
ot A “ Axtusen Espo Jemnosnt”.

®oHABT HAMA IpaBO Ja eMUTHUpPa AsA0Be, YMATO eMUCHOHHA CTOMHOCT He e
U3LAA0 3andaTeHa oOT wuHBectutopute. Iloppukm 3a IIOKymka Ha AsA40Be ce
U3ITHAHSBAT CAe/ IIOCThIIBaHe Ha IIapMYHITE CpeACTBa 110 CMeTKa Ha PpOoHJa.

4.8. J3naamane Ha CTOMHOCTTA Ha AsiA0BeTe IIPU OOPaTHOTO M3KyIlyBaHe

(Mam. c pem. Ha CJ ot 14.04.2020r. 1 21.12.2022r.)
CyMmara oT 00paTHOTO U3KyIlyBaHe Ha As10Be ce M3Il4allla, KaKTo cAejBa:
e 110 OAaHKOB ITHT, Ha IOCOYEHATA OT KAVEHTAa CMeTKa.

4.9. Cpox 3a u3IrbaHeHNe Ha IOPBYKNUTeE OT gaTaTa Ha ITOoJaBaHe

IToppuxkuTe 3a IIOKyIIKa Ha 451408B€ - 40 7 KaAeHAApHU AHI.
IToppbukara 3a 0OpaTHO U3KyIyBaHe - 40 10 KaaeHAapHU AHIL.

19



CGIMPASS

N VvV E S T

4.10. IIpeaocraBsiHe Ha IIOTBbP>KAeHNe

YrpaBAsBaIoTo ApPy>KecTBO € AABXKHO IpU II'bpBa BB3MOXKHOCT, HO He IIO-
KbCHO OT Kpas Ha ITbpBUs pabOTeH JAeH, cAejBall] U3II'bAHEHMEeTO Ha HopbyKaTta, 4a
IIpeAoCTaB Ha AUIIeTO, I104aA10 ITOpPBhUYKaTa, IIMCMEHO ITOTBbp KAeHNe 3a U3ITbAHeHNe
II0 HauMH, IIOCOYeH OT 3asgBUTeAs: B oduca Ha YIpaBAABAIIOTO APY>KeCTBO, IIO
romara, 1o ¢akc nau 1o e-mail.

4.11. (Msm. ¢ pemr. xa CJ ot 08.06.2018r. , 23.09.2021r., 02.08.2023r. ,29.03.2024r. 1
31.07.2025r.)IIpegocTassiHe Ha MHQpOpMaIs

VHBecTUTOpUTE, KOUTO IPOSABIBAT MHTEpeC KbM IIpedlaraHute As110se ot AdD
“AxTtusen Espo Jernosut”, MmoraT Aa moay4ar 40IrbAHUTeAHa MHPOpManus B opuc Ha
YA “Kommnac Vusect” A/, Bceku padorteH geH ot 9.00 g0 17.00 gaca, Ha agpec: Tp.
Codu 1000, ya. “Aaabun” Ne 36, et.4, , Ha UHTepHeT CTpaHUIlaTa: WWW.COMpass-
invest.eu, Ha TeaeoH 3a koHTakTH: 02/4219517, eaekTponHa noma: office@compass-
invest.eu.

4.12. OOcTOsITEACTBa, IIPY KOUTO MOXKe ga Obae CIIPSIHO OOpaTHOTO
mskynysaHe(VI3Mm. ¢ pem. Ha C/ ot 11.04.2022r.)

ITo pemenne Ha ChBeTa Ha AMPEKTOPUTE Ha YIPaBASIBAIIOTO APY>KE€CTBO MOXKe
BpeMeHHO Ja Obae CIpsIHO OOpaTHOTO M3KyIlyBaHe Ha As40Be Ha (poHJa caMO B
UBKAIOUUTEAHN CAy4dal, ako 0OCTOsITeACTBaTa o HaJaraT 1 CIIMPaHeTo e OIlpaBAaHo C
orae  Ha MHTepecuTe Ha HpUTeXXaTeAuTe Ha AsAA0Be, BKAIOUYUTEAHO B CAeAHUTE
cAydan:

1. KoraTo Ha peryampan masap, Ha KOMTO CBbIeCTBeHa 4YacT OT aKTMBUTEe Ha
AOTOBOPHIUA (POHJ ca AOIyCHaTM MAM Ce TBbPIyBaT, CKAIOYBAaHETO Ha CAEAKU e
IIpeKpaTeHo, CIIPSHO MAU € IOAAO0KEeHO Ha OIpaHMYeHMs — 3a CpOKa Ha CHUpPaHeTo,
1AM OTpaHn4aBaHeTo;

2. KoraTo He MorarT 4a ObAaT OLleHeHM IIPaBIAHO aKTUBUTE UAN 3aAbAKEeHNATa
Ha JOTOBOPHILI (POHA MAY YIIPaBAsIBAIIIOTO APY>KECTBO He MOXe Ja Ce pa3Iiopeskaa C
akTyBuUTe Ha POHAA, Oe3 Ja yBpeau MHTepeclUTe Ha IIpUTeXKaTeAUTe Ha As1410Be — 3a
CPOK AOKaTO Tpae HeBb3MO>XKHOCTTa;

3. OT MOMeHTa Ha B3eMaHe Ha pellleHle 3a IIpeKpaTsBaHe 1AM [IpeoOpasyBaHe
9ypes cAMBaHe AN BAUBaHe Ha A0TOBOPHIS POHA — 40 IIPUKAIOUYBaHe Ha IIpoIieAypaTa;

4. mpu HaAMYMe Ha APYIU YCAOBUS, IPY KOUTO, aKO OOpaTHOTO MU3KyIlyBaHe He
Obde cHOpsHO, ce TIIpeABIKAa, 4e Ile ObdaT HaKbpHEHM UHTepecuTe Ha
HpuTeXXaTeAnTe Ha As110Be Ha 40TOBOPHIA (POHA.

YnpasasBaloTo Apy>KecTBO He3abaBHO IIPeyCTaHOBSIBA U M3JaBaHETO Ha
As0Be 3a CpOKa Ha BPeMeHHOTO CIIMpaHe Ha OOpaTHOTO U3KyIlyBaHe, CbOTBETHO 3a
Iepuoja, C KOWUTO € yAbAXEeH CpoKa Ha BpPeMeHHOTO CIIMpaHe Ha OOpaTHOTO
M3KyIyBaHe Ha As140Be. YIIPaBAsSBalJOTO APY>KeCTBO yBeJOMsBa IIpUTeXXKaTeAUTe Ha
As/0Be Uype3 MHTepHeT cTpaHuIlaTta Ha poHaa. B cayyaii, ge ce Haaara ygba>kaBaHe Ha
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CpOKa Ha BpeMeHHOTO CIIMpaHe, YIIPaBAsBaIlloTO APY>KeCTBO € AABXKHO Ja YBeA0MU 3a
TOBa IIpUTEXKaTeANTe Ha AsA/10Be Upe3 MHTEepHeT cTpaHuIlaTa Ha (POHAA, He ITO-KbCHO
OT 7 AHU IIpeAy U3TUYaHeTO Ha ITbPBOHaYaAHO OIlpeeAeHNs OT CpOK. AKO CpOKBT Ha
CIIMIPaHeTO e I0-KpaThK OT cedeM AHU, BKAIOUUTEAHO B cAydauTe, KOTaTO OOPaTHOTO
U3KyIlyBaHe e O1A0 CHpPsSHO IIOpaAM TexXHMYeCK) HOPUYMHY, YIIPaBASBaIlOTO
APY>XeCcTBO M3BBpIIBa YBeJOMAEHM:ITa IO IPeAXOAHOTO U3pedeHMe A0 Kpas Ha
paboTHIUA JAeH, IIpeAxO’KJalll gaTaTa, Ha KOSTO e TpsAOBalo Aa Obje IIOAHOBEHO
00paTHOTO U3KYyIlyBaHe.

IIpu crnmpane Ha OOpaTHOTO M3KYIIyBaHe YIIPaBASBAIIOTO APY>KECTBO OT
MeTO Ha AO0rosopHus ponHs ysedoMssa OaHkata genosutap, KOH n crorseTHUTE
KOMIIeTeHTHI OpraHM Ha BCUYIKM Abp>KaBU Y/A€HKN, B KOUTO IIpeAlara As10BeTe CI 3a
B3eTOTO pellleHne A0 Kpas Ha pabOTHIs AeH, CbOTBETHO YBe4OMsIBa 3a Bb30OHOBsIBaHe
Ha OOpaTHOTO U3KyIllyBaHe A0 Kpas Ha pabOTHMA JeH, IpeAXOXKAall]
BBH30OHOBSIBAHETO.

B cayuait ye ce Hazara yAb/A’KaBaHe Ha CpOKa Ha CIMpaHe Ha OOpPaTHOTO
U3KyIlyBaHe, YIIPaBAsBaIllOTO APY>KeCTBO e AABXKHO Ja yBeAOMU 3a TOBa II0 peda Ha
ya. 22, aa. 2 u 4 3AKVICAIIKM Kommucmsara 3a ¢puHaHCOB Hag3op M OaHKara
AeIlo3UTap, He IO-KbCHO OT 7 AHU IIpeAy U3TUYaHeTO Ha I'bpBOHaYaAHO OIlpeleAeHI s
OT Hero CpoK. AKO CPOKBT Ha CIMPAHEeTO € MO-KPaThK OT cedeM AHU, BKAIOYUTEAHO B
cAydanuTe, KOraTo OOpaTHOTO WM3KyllyBaHe € O1A0 CHpsAHO HopaAyl TeXHUYecKu
NPUYMHY, YIIPaBASIBaIIOTO APY>KeCTBO M3BbLpIIBa yBeAOMAeHMATa 110 IPeaX0AHOTO
u3pedyeHIe A0 Kpasl Ha pabOTHIS AeH, ITpeaXo>KAall] gaTaTa, Ha KOSATO e TpsiOBalo Ja
Obae TOAHOBEHO OOPaTHOTO U3KYIIyBaHe.

[ToppuknTe, 1I0JaseHU CAes IOCA€AHOTO OOsIBsIBaHE Ha lleHaTa Ha OOpaTHO
U3KyIlyBaHe IIpeA) HadadHaTa JaTa Ha CpOKa Ha BPeMEHHOTO CIIpaHe, He ce
U3ITbAHABAT. YIIPaBAsSBaIlOTO APY>XKECTBO Bb3CTaHOBSABA CyMUTE Ha MHBECTUTOPUTE,
110JaAy IOPBUKM 3a OKYIIKA Ha aKLIUM UAN AsA0Be, 110 OaHKOBaTa M CMeTKa AU Ha
KacaTa Ha APY>KeCTBOTO A0 Kpasl Ha paOOTHU JeH, cAeABalll AeHs, B KOMTO e B3eTO
pellleHne 3a CIUpaHe Ha eMUTHpaHeTO Ha A:A10Be.O0paTHOTO WM3KyIlyBaHe ce
BB300OHOBSIBA OT YIIPaBAsBalllOTO APY>KeCTBO C M3TMYaHeTO Ha CpOKa, olpejeleH B
pellleHNeTo 3a CIMpaHe Ha OOpPaTHOTO M3KyIlyBaHe, CbOTBETHO B peIlleHMeTO 3a
yAbAXaBaHe CpoKa Ha CIMpaHe Ha OOpaTHOTO U3KyIyBaHe. YBesOMsABaHETO
HallpuUTeXXaTeAuTe Ha As40Be 3a Bb3OOHOBSIBaHe Ce M3BbLpIIBa 4Ype3 MHTepHeT
cTpaHmuiiata Ha ¢poHga. EMucroHHaTa CTOMHOCT 1 LleHaTa Ha OOpaTHO U3KyIlyBaHe
cAe/, Bb3OOHOBsIBaHe Ha OOpPaTHOTO M3KyIyBaHe TpsOBa Aa Obde oOsBeHa B AeHs,
IIpeAX0XKAall] Bb30OHOBsIBaHETO.

4.13. IIpaBmaa 3a onpeaeasiHe M U3IIOA3BaHe Ha 40X0Ja

Coraacuo Ilpasmaata Ha ¢QoHga, POHABT He pasmnpeseass mnedaaba I0g
dopmara Ha a0x04 (aHAAOTMYHO Ha AUBUAEHT). YIpPaBASABAIIOTO JPY>KECTBO
peunBecTupa neyaabaTa Ha GOHAQ, B pe3yATaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT
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Ha aKTMBNTe Ha OHAQ, eMIICHOHHATa CTOMHOCT I IjeHaTa Ha OOpaTHO M3KYIIyBaHe, B
MHTepecC Ha IIpUTeXXaTeAnTe Ha As110Be Ha poHAA.

5. MHBECTUIIMOHHUTE LIEAU, UHBECTUIIMOHHATA IMOAUTUKA, OTPAHUYEHUS
HA MHBECTUIIMOHHATA ITOANTUNKA, IIOXBATUTE I THCTPYMEHTUTE 3A
ITIOA3BAHE HA 3AEMMU

51. (M3m. c pemr. Ha C/ ot 29.03.2024r.)ViHBeCTUIIMOHHM L€ AN

OcHoBHaTa MHBECTUIIVIOHHA I1ea Ha POHAA € 4a OCUTYPU Ha MHBECTUTOPUTE:

® HapacTBaHe CTOMHOCTTa Ha MHBECTULIUNTE B As10Be Ha (POHAA IIOCPeACTBOM
peaausupaHe Ha MaKCHMMaAHUS Bb3MOXKEH 40XOJ4 IpM IOeMaHe Ha HICKO HUBO Ha
PUCK B ABATOCPOYEH I11aH; ceAeKUMsATa Ha (PUMHAHCOBU MHCTPYMEHTU ce Oas3upa Ha
pyHaaMeHTaAH! U TeXHUYeCK! ITapaMeTpu;

e QOHABT MHBECTUPA MPEUMYIIECTBEHO B ABATOBU (PUHAHCOBY MHCTPYMEHTH,
ThPIyBaH! Ha peryAMpaHNTe a3apU B cTpaHaTa 1 4y>kKOMHa.

* ocurypsiBaHe AMKBMAHOCT Ha MHBECTUIIUITE B As110Be Ha POHAA.
(Mam. ¢ pemr. Ha CA ot 08.06.2018r. 1 31.07.20251.)Hsama curypaocrt, ye AP ,, AkTiBeH
EBpo Jeno3nt” 1e nocTurHe MHBECTULIMIOHHUTE CU 1IeAMN.

52. (M3m. c pemt. va CA ot 10.03.2021r. , 09.12.2021 1. , 21.12.2022r. n
29.03.2024r.)/IHBeCTUIIMIOHHA ITOANTHKA

VnBecTtuiinonHara noanTnka Ha poHAa IIpeABIKAa MHBeCTUpaHe B AMKBUAHU
ObATapCcKM U 9y>KAeCTPpaHHM AbATOBM (PMHAHCOBY MHCTPYMEHTM —KaTo KpaliHaTa I1ea
e CTpyKTypupaHe U IIOAAbp>KaHe Ha HOpTdeiia OT ABATOBU ILIeHHUM KHIKaA C
IIOTEHI[MAaA 3a PacTeX, KOMTO 4a OCUTYPU ONTUMAAEH 40XOJ IIPU II0eMaHe Ha HIUCKO
HI/BO Ha PUCK B ABATOCPOYEH IIAaH. 3a WM3I'bAHEHMETO Ha Ta3M CTpaTeru:d
yIIpaBAsABaIlOTO APY>KeCTBO IIpuJara MojeAa Ha akKTVMBHO yIIpaBAeHue Ha HopTdeiiia
OT (PUHAHCOBM MHCTPYMEHTM U HapUYHM CpeAcTBa. YIIPaBASBaILlOTO APY>KeCTBO
MOXe Ja mnpuaara IIOAXOAAINM CTpaTernm 3a IpeariasBaHe OT Ia3apeH UM BaayTeH
PUCK.

@oHABT MOXe Ja M3I0A3Ba TeXHMKM I MHCTPYMEHTM, CBbpP3aHu C
IIpexBbpAseMH IIeHHM KHIDKa M MHCTPYMEHTH Ha Iapu4HUs Iasap, 3a epeKTUBHO
yIpaBAeHNe Ha Ioptdeiia, IpeAcTaBAsBaIly JOTOBOPMU 3a IOKyIIKa MAM IpodakOa
Ha (PMHAHCOBM MHCTPYMEHTU C YTOBOPKa 3a OOpaTHO M3KyIyBaHe Ha (PMHAHCOBUTE
VHCTPYMEHTU (perio-cAeAKu), HOpU YCAOBME, Ye CAeAKUTe ca MKOHOMUYECK!U
MOAXOASAINY, PMUCKOBeTe, IPOM3TUYAIIN OT TAX, ca aldeKBaTHO MAEHTU(PUIIVPAHN B
Ipoljeca Ha ylpaBAeHMe Ha PyCKa U IIpU YCAOBMe, 4e CAy>KaT 3a U3IT'bAHeHNe Ha ITIOHe
e4Ha OT CAeAHIUTE LIeAN:

1. namaaaBane Ha puCKa;
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2. HaMaAsBaHe Ha Pa3Xx0AuTe;

3. reHepupaHe Ha AOI'BAHUTEAHU IIPUXOAU 3a POHAA C HUBO Ha pUCKa, KOETO
CbOTBETCTBA Ha PVUCKOBILI My MPOQUA U IIpaBuaaTa 3a AMBepcrpUKans Ha prCcKa.

M3noa3BaHeTO Ha TeXHUKNTe 3a e(PeKTUBHO yIIpaB/AeHre Ha TOpTdelil He MOXKe
Aa BOAU A0 IPOMSHA B MHBECTULIVIOHHITE 11eA) ¥ OTPaHM4YeHIs] AU A0 IIPeKOMEePHO
3aBMINIaBaHe Ha pUCKOBUs Ipodua Ha POHAA, ITOCOYEHU B HACTOSIINS IIPOCIEKT U
npasuaata Ha (¢QoHga, og00penn ot Komwmcusara, CcbOTBETHO 3aMeCTHUK-
npeacearteasl.

DPoHABT MOXe ga CKAIOYBa pero cAeAKM caMO aKO HaCpeIJHNUTe CTPaHM II0 TsIX
ca KpeAUTHU 1AV (PUHAHCOBM MHCTUTYLUM, KOUTO II0AAeXKaT Ha IpyJAeHIMaleH
HaA30p OT CTpaHa Ha KOMIIETeHTeH OT Abp>KaBa UYAeHKa Ha EBpomerickus cbio3 1nan
Apyra Abp>aBa, cTpaHa o Criopasymenunero 3a OpraHmsanusTa 3a MKOHOMIYECKO
CbTPYAHNYECTBO U pa3BUTHeE.

(Mam. ¢ pemr. Ha CA ot 17.05.2018r.)PoHABT MOXKe 4a CKAIOYBA pero CAeAKU
caMO IIO OTHOIIeHNe Ha (PUMHAHCOBU MHCTPYMEHTM, B KOUTO € PpaspelleHo Ja
MHBeCTMpa CbIAacHO HACTOSIIMS IIpocnekT u ogoOpennte or KOH mnpasmaa Ha
Ponaa.

®onabT npegocrass Ha KoMmucusTa 3a ¢puHaHCOB HaA30p B cBOUTe (PMHAHCOBU
OTYeTU IMOOTAeAHO MHPOpMAIM 3a BCUYKM (PUHAHCOBY VHCTPYMEHTH, 3aKyIleHN,
CbOTBETHO MpOJaJeHM IIO pero CAeAKM, pasKpuBalki M oOIlaTa cyma Ha
AeVICTBaIIUTe KbM gaTaTa Ha M3TOTBSIHE Ha OT4YeTa AOTOBOPI.

ITpu ckaouBaHe Ha pero CAeAKM pUCKOBaTa eKCIO3MINA Ha POHAA KbM BCAKa
OTAe/AHa HacpelllHa CTpaHa He MOXe Ja Haaxpbpas 10 Ha cTO OT aKTMBUTE MY, KOTaTO
HacpelllHaTa cTpaHa e 6baHka 1o 44.38, aa.1, . 6 3AKVICAIIKI 1 5 Ha cTo OT akTUBUTE
B OCTaHaAUTe CAydau.

PoHABT MOXKe Ja CKAIOYBa pero CAeAKM 3a IIOKyIlKa Ha (PUHAHCOBU
MHCTPYMEHTH C YITOBOpPKa 3a OOpaTHOTO UM M3KyIlyBaHe OT IIpOJaBada Ha IleHa U B
CpOK, oIlpeJeAeH! B 4OTOBOpa MeXAYy ABeTe CTpaH! MAM OOpaTHU perio CAeAKU, IIpu
CIla3paHe Ha CAeAHITe OrpaHMYeHN:

1. aAoroBopbsT M3pUYHO Ja IIpeABVKAa BB3MOXKHOCT 3a HPeACpOYHOTO My
IIpeKpaTsBaHe OT CTpaHa Ha KOAeKT/BHaTa MHBECTUIIMOHHA CXeMa, IIPY KOeTO ChIlaTa
Aa WUB3KyIM oOpaTHO JadeHUTe B 3aeM (PUHAHCOBM WMHCTPYMEHTH, IIpeAMeT Ha
AOTOBOpa, UAN Aa IIOAY4YM OOpaTHO II'bAHATa ITapM4yHa CyMa;

2. CTOMHOCTTa Ha CKAIOYEHUTe pelo CAeAKM He TpsiOBa Ja Bb3IPeIrsITCTBa
U3ITbACHNETO Ha 3adbakeHneTo Ha PoHja IIO BCAKO BpeMe ga M3KyIlyBa OOpaTHO
AsA0BeTe CO IO MICKaHe Ha TeXHUTe IpUTeKaTeAl.

Cpounnu pemno caeaku 1 0OpaTHU pero CAeAKHU, YMATO IPOABAXKUTEAHOCT He
Ha/ABMIlaBa  ceJdeM  AHM, Ce  c4uUTaT 3a  CAEAKM, UYMUTO  yCAOBMA
I103BOAsIBAT KOAEKTMBHaTa MHBECTUIIMIOHHA CXeMa 10 BCAKO BpeMe Ja U3KyIIN
0OpaTHO aKTUBUTE.

PuyHaHCOBUTE MHCTPYMEHTH, KOUTO MOrar Aa ObaaT OOeKT Ha pello- cAeAKH, ca:
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1. mHCTpyMeHTM Ha mapuyHMs Ilazap HO cMKcbaa Ha 4a. 38, aa. 1, T. 9
3AKCUALIKII;

2. obawraumy, W3gajA€HM WUAM TapaHTUMpaHU OT JAbpKaBa 4YJeHKa Ha
EBponerickmss cpi03 maum apyra AbpXKasa, crpaHa no CriopasymeHmero 3a
OpranmsanusAra 3a MKOHOMMYECKO ChTPYAHMYECTBO U pa3BUTUE, TeXHM IIeHTPaAHM
OaHKIM, TeXHM OpraHM Ha MeCTHOTO caMOyIlpasAeHue, oT EppomneiickaTa IieHTpaaHa
Oanka, EBpomeiickaTa MHBeCTHMIIMOHHa OaHKa MAM OT HyOAMYHA MeXXAyHapoJHa
opraHmsalls, B KOsITO 4AeHyBa IIOHe eAHa Abp>KaBa YAeHKa, KaKTO I KBaAupuIpaHu
ABATOBU LIEHHU KHIKAa, U3AaA€HN UAM rapaHTUpaHy OT TPeTU Abp>KaBU C KpeAUTeH
PeNITUHI, He ITO-HUCBHK OT OT MHBeCTULIMOHEH,IIPUChbAEH OT areHuus 3a KpeAuTeH
peliTuHI, perucTpupaHa uam ceprudunupada coraacHo Peraament (EC) Ne
1060/2009;

3. akKMu uAn As110Be, N34aA€HN OT KOAEKTUBHA MHBECTUIIMOHHA cXeMa IIO 4.
38,aa.1, 1. 5 3BAKVICIIKI];

4. obawranuy, ThpIyBaHUM Ha peryAmMpaH Ila3ap B AbpsKaBa YJeHKa Ha
Espomnerickus Cpl03 MAM Apyra Abp>Kasa, cTpaHa no CnopasymeHueTo 3a
OpranusanmaAra 3a MKOHOMIYECKO CbTPYAHUYECTBO, THPTOBMSATA C KOUTO O0AMTaIium
e 40CTaThbYHO AUKBUAHA;

5. akiyu, ThpryBaHu Ha peryAnpaH rasap B Abp>KaBa yAeHKa Ha EBpomnerickns cbio3
uAU Apyra abpKaBa, crpaHa 1o Cnopasymenuero 3a Opranmsanusara 3a
MKOHOMIYECKO ChbTPYAHMYECTBO, IIPY yCAOBME Ue Te3M aKLIMNU Ca BKAIOYEeHM B MHAEKC,
II0AABP>KaH OT To3U asap. POHABT MOXKe Ja CKAIOYBA PeIlo CAeAKN 3a mpodax0a Ha
(puHaHCOBM MHCTPYMEHTHU C yTOBOpPKa 3a OOpaTHOTO MM M3KyIlyBaHe OT CTpaHa Ha
doHza Ha IleHa UM B CPOK, OIpeJeleHM B AOrOBOpa MeXAy CTpaHHUTe, KaTo IpU
HaCThIIBAaHe Ha IlajeXa € JAABXeH Ja pasnoJara C AOCTaTb4HO CpeACTBa 3a
u3NAalllaHeToO Ha cymaTa, 4OTOBOpeHa 3a OOpaTHOTO M3KyIlyBaHe Ha (pPUMHAHCOBUTE
VHCTPYMEHTI.

(M3Mm. c pemr. ar C/ ot 17.06.2024r.) Aekaapanyst: IHBecTuINTe B OCHOBATa Ha TO3U
¢puHaHCOB TPOAYKT He ca choOpaszenu ¢ Kputepuiite Ha EC 3a €KOA0OTMYHO yCTOMYUBIU
MKOHOMMYECK! AeMTHOCTIU.

Yupasassaimo apyxectrso , KOMITAC MIHBECT,, A/ He otynTta HeGAaronpusaTHIUTE
BB34EVICTBI:I Ha MHBECTUIIVIOHHITE PellleHIs BbpXy (paKTOpUTe Ha YCTOMIMBOCT, IIPU:
— JorosopHute GpOHAOBe, KOUTO Jpy>KeCcTBOTO YIIPaBAsBa;
— Iloprdeiiante Ha KAMEHTH, C KOUTO /py>KecTBOTOMMa CKAIOUEH AOTOBOP 3a
yIpaBAeHNe Ha HopTdeiian oT pUHAHCOBYU MHCTPYMEHTH;

— B niporreca o npegocrassHe Ha MHBECTULIMIOHHY ChbBeTU (KOHCYATaLVN).

HpI/I‘H/IHI/ITe 3a HeOoTUMTaHe Ha He6AaFOHpI/IHTHI/ITe B"bS,ZI,eﬁICTBI/IH Ha
MHBECTUIIVMIOHHUTE PEIIeHNUS BBbPXY Cl)aKTOpI/ITe Ha YCTOI7I‘II/IBOCT KbM HaCTOAIIN
MOMEHT Ca CAeAHUTe:
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— crienquUKUTe Ha  UMIIepaTUMBHUTe  pasnopesOM  Ha  CEKTOPHOTO
3aKOHOAaTeACTBO— IIPY IPpeAOCTaBsHe Ha ycAyTu Jpy>KecTBOTO ce pbKOBOAM OT
TOBa Ja JelicTBa B Haill-400bp MHTepec Ha KAHMEeHTa, ChOOpassBaliku ce C
puckosus poduA 1 MHBECTUIIMOHHATa IIOAUTIKA 3a BCeKM OT TsX. BbB Bpb3ka
C TOPHOTO , aKO He cJe/Ba Te3) IpUHIUNN 1 crienuduky, KbM Apy>KecTBOTO
Ouxa Morau ga ObAaT HaCOYEHM IIPeTeHIIMM 3a IIPOITyCHATU I10A3U B pe3yATaT
Ha HeIIpaBAMHO B3eTU MAM HeB3eTV MHBECTULIVMIOHHN PelIeHNs AU CbOTBETHO
npejocTtaBeHN CbBeTU. /py>KecTBOTO aHTa)KMpa BCUYKM CBOM HaAWYHU
pecypcu 3a IIOCTUTaHe Ha IjeAuTe Ha CBOUTEe KAMEeHTY, KOMTO KbM HaCTOSIIIIS
MOMEHT He BKAIOUBAT M3MCKBaHN: 3a yCTOMYMBI MHBECTUITNN;

— Aurcara KbM HacTOAIIMAT MOMEHT Ha perdaMeHTHMpaHU U OOIIOAOCTBIIHK
CII0coOM 3a OTIOBECTSIBaHe OT ITyOANMYHUTe KOMITaHU OTHOCHO HaANYMeTO UAN
anmncata Ha ESG gaHHM, KOMTO eBeHTyaaHO Omxa Jaau BB3MOXKHOCT 3a
popmupane Ha OOEKTMBHU CBeAeHMs 3a YCTONUMBM (PaKTOpM MAM TAXHATa
AUTICA.

— Pasxogure 3a TexHmuyecko M coPpTyepHO oOOesledaBaHe HEOOXOAMMO IIpU
orunrtaneTo Ha ESG ¢pakropure ripu B3eMaHe Ha MHBECTULIVIOHHY PeIIeHNs U
yIIpaBA€HMeTO Ha CBIIbTCTBAIIUTE TM PUCKOBE HaABMIABaT MHOTIOKpPATHO
BBb3MOXKHUTE I10A3M 3a MHBECTUTOPUTE C Ordej Ha Maljaba Ha AelfHOCTTa Ha
ApyXecTBOTO;

— IOTeHIMaAHUAT ePeKT OT eBeHTyaAHU IIPOITyCHATU II0A3) B Pe3yATaT Ha B3eTH
pelleHns UAM IIpejOCTaBeHM ChBeTHU 3a MHBECTUILIMM B Thil HapeyeHUTe I10-
YyCTOMUMBU HPOAYKTM Ou TpsaOsaao ga Obge BH3MOXHO KOAUYECTBEHO
ompejeAeH IIOCPeACTBOM  CTaTUCTUYECKM aHaAM3 C Oraej clas3BaHe Ha
MHBeCTUIIMOHHATA ITOAUTHKA U PUCKOBUS ITpoduA Ha ChbOoTBeTHMS /orosopen
¢ong, croTBeTHO MOpTPeria OT (PUHAHCOBM MHCTPYMEHTHU, U IIOCTUIaHe Ha
IleAuTe My 3a OIITMMa/AHO ChOTHOIIIEHIEe J0XOAHOCT/PICK;

— cboOpakeHM:ATa Jaau AOCTaThueH oOeM MHpOpManus MAU HEOOXOAVIMU
AaHHM MOTaT g4a ObjaT MHpejoCTaBeHM OT BCUYKM NyOAMYHM KOMIIAaHUMU B
cpaBHuM ¢opMmar, Karo M AuUIIcaTa Ha TapaHIMM Ja He ce MyOAUKyBa

3abay>kAaBalia MHPOPMaIIV

— IIpoabA’KaBalllaTa IIponeAdypa IIO pa3pa60TBaHe Ha eAlHHa eBponeﬁCKa
IIpaBHa paMKa BBbB BpPb3Ka C OIIOBECTABAHETO Ha I/IH(l)OpMaI_II/I}I OTHOCHO
puckoBseTe 3a YCTOI7I‘«II/IBOCTTa 3a y9aCTHIIINUTE Ha (‘l)I/IH&HCOBI/ITQ Imasapu.

HeBaBI/ICI/IMO, ge KbM HaCTOAII N MOMEHT ,Zl,py>KeCTBOTO He oT4ymnTa
H€6AarOHpI/I}ITHI/IT€ B"bS,ZI,Gf/ICTBI/IiI Ha VMHBECTUIIVIOHHUTE penieHn:Aa n
MHBECTUIVIOHHIUTE CbBETU BbPXY (baKTOpI/ITe Ha YCTOVI‘II/IBOCT, I1e M3BbpIBa TEKYIL]
mnperaed Ha 3aKOHOBUTE WM3VMICKBAHIMSI M KAVMEHTCKUTE IIPEeAIIOUUTaHIMST U mpu
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OTIIaZaHe Ha IPWYMHNTE 3a HeOTYMTaHe VM IIPOMIHA Ha MHBECTULIVIOHHATA IIOANTHKA
Ha KAVEHTUTe Ille aHaAU3Upa U IIpelleHN JaAU OTIYUTAHeTO Ha HeOAaroNpUsTHUTE
BB3AEIICTBIS BBPXY (PAKTOpPUTE Ha YCTOMUMBOCT OyXa AOIPUHECAN 3a IIpeAOCTaBsIHe
Ha MHBECTUIIMOHHM YCAYTU IIPU CIla3BaHe Ha IIPMHIUIIA 3a A€VICTBUE B Hall-400Bp
MHTepec Ha KaneHTa/PoHg0BeTe.

5.3. (M3m. c pemr. Ha C/ ot 29.03.2024r.)BuaoBe akTHBM, B KOUTO 4OTOBOPHUST
¢oHa MOXe aa MHBeCTHpa

B TaGamnrtia 1. e mpeacraBeHa CTPYKTypa Ha aKTUBUTE, KbM KOSTO (POHABT I1le ce
CTpeMI Ja ce IpUAbpKa.

Tabaumna 1. CtpykTypa Ha akTUBUTe

A) (M3m. c pem. va CA or 17.05.2018r. 16.06.2021r. u | 40 100% or akrusuTe Ha
23.09.2021 r.)obauranum, Apyru AbATOBU IleHH! KHIKa | PoHga

M MHCTPYMEHTM Ha IapM4YHUS Iasap, AOIYCHATH AO
TBPIroBUsA MAM TBHPIYBaHM Ha peryAupaH Iasap IIO
ya. 152, aa. 1 n 2 3IIOVI mam ThprysaHm Ha ApyT
peryaupan mnasap B  Penybamka — boarapms,
{yHKUMOHMpaAI peAOBHO, HpU3HAT U IIyOAMYHO
AOCTBIIEH MAN APYyTa Abp>KaBa YAeHKa MAM AOIyCHaTU
3a Thprosus Ha opuIiMaleH nasap Ha poHAOBa Oopca
AW ThpPTyBaHU Ha ApYyT peryAuMpaH Ilasap B TpeTa
AbpKaBa, (PYHKIMOHHUpAILl pejoBHO, HpU3HAT U
IyOAMYHO AOCTBIIEH, KOWTO € BKAIOYeH B CHUCHK:
omobopen ot Kommucusata 3a (uHAHCOB Haa30p IO
NPSUIOKCHHE HA 3aMECTHHK-IPEJCENATENs, pLKOBOAEIT
ynpasaenne  ,Hagsop ~ Ha  umHBecTMIIMOHHaTa
AEVIHOCT “MANM e BKAIOYEeH B CIMCBKA IIO 4a4.6 aa.4 oT

IIpaBuaara Ha poHAa;

b) Msm. ¢ pem. Ha CA ot 17.05.2018r. 16.06.2021r. n
23.09.2021r.)ripexsbpasgeMu LIeHHU KHIDKa "
VHCTPYMEHT) Ha HapU4HU:A I1asap, eMUTUPaHU UAU
rapanTupanu ot Penrybauka boarapus, apyra gbp>kasa
YJeHKa MAM TpeTa Abp>KaBa, TeXHU PErMOHAaAHU U
MeCTHI OpraHy, UuAM MyO0AMYHaA MeXAyHapoAHa
opraHmsanms, B KOATO 4JeHyBa IIOHe eJHa Jbp KaBa
4/eHKa, AOIyCHaT A0 MAM ThPIyBaHM Ha peryAmpaH
nasap 1o 4a. 152, aa. 1 u 2 3I1®V nan Teprysanu Ha
Apyr peryaupaH mnaszap B PemybOamka bbarapus,
(QYHKIIMOHUpAI PeJOBHO, MpU3HAT U IIyOAMIHO
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AOCTBIIEH UAM APYyTa Abp>KaBa YAeHKa MAU AOIYCHATH
3a Thprosus Ha opuInaleH nazap Ha GpoHgoBa Oopca
UAVM TBPTyBaHU Ha APYT peryAuMpaH Iasap B TpeTa
AbpKaBa, (QYHKUMOHMpAI peJOBHO,IIPU3HAT U
IyOAMYHO AOCTBIIEH, KOMTO € BKAIOUYeH B CIHCBHK,
omobpeH ot Kowmmcuara 3a (QuHAHCOB HaAA30p MO
IPEUVIOKEHHE Ha 3aMECTHHK-TIPE/ICENiaTeNs, PBbKOBOAEI]
ynpasaenne  ,Haaszop  Ha ~ mMHBecTMIIMOHHaTa
AEMHOCT“MAU € BKAIOYEeH B CIIMChKa IO 4Aa.6 aa.d ot
IIpaBuaaTa Ha poHAa;

B) Msm. ¢ pemr. Ha CA ot 17.05.2018r., 16.06.2021r. n
23.09.2021r.)Hackopo n3AaleHN AbATOBY LIeHHN KHIXa,
aKoO yCJAOBHMATa Ha eMMCUsATa BKAIOYBAT IOeMaHe Ha
3a4bAKeHNe Ja ce JCKa JOIyCKaHe 1 Ja ObAar
AOIIyCHaT! B CPOK He IO-ABABI OT eiHa IOAVHA OT
13JaBaHeTO MM 3a TBPIrOBUs Ha odulnajleH raszap Ha
¢poHgoBa Oopca wmam Apyr peryampaH Iiasap,
(pyHKIIMOHUpAIl PejoBHO, IpU3HAT U IIyOAMIHO
AOCTBIIEH,KOMITO € BKAIOYeH B CIHCBK, OJ0OpEeH OT
Komucusara 3a (UHAHCOB Ham30p MO INpPEUIOKECHHE Ha
3aMEeCTHHUK-TIpEACenaTeNs,  PBKOBOAEI]  yIpaBAeHle
,Haa3zop Ha uHBecTMIIMOHHATa AEVHOCT MAM €
BKAIOYEH B CINMCBKA IO 44.6 aa.4 ot llpaBmaara Ha

PoHaa;

(Mam. ¢ pem. ma CA ot 17.05.2018r.)Asa0Be Ha
KO/AEKTVBHJ VHBECTUIIVIOHHM CXeMU U/VIAV Ha APYTU
NpeAlpuATUsA 3a KOAeKTUBHO MHBeCTUpaHe, KOUTO
OTTOBapsT Ha ycaoBusATa Ha 4a. 4, aa. 1 ot
SAKNCAIIK], He3aBUMCMMO OT TOBa JaAuM ca CbC
cejaauille B Abp>KaBa YJe€HKa, IpU yCAOBUe, Ye

OTTOBapsT Ha ycAoBusTa Bu4a. 38, a4.1,1.5,0."a" n 6. "0"
ot 3AKVCAITKII.

20 10% or axkTuBUTE Ha
®doHaa;

Mam. ¢ pem. wHa CA or 17.052018r. wu
23.09.2021r.)aepuBaTtuBHM (PUHAHCOBM MHCTPYMEHTH,
BKAIOUMTEAHO €KBMBAaJA€HTHM Ha TIAX MHCTPYMEHTH,
3a4bAXKEHMATa 110 KOUTO MoraT Ja ObaaT M3IIbAHEHM
ype3 NapuYHO IJalllaHe, ThPIyBaHM Ha peryAmpaH
nasap B Penybamxa boarapus, ¢yskimonupay
peAOBHO, MHpuU3HAT M IIyOAMYHO AOCTBIIEH, Apyra
Abp>KaBa 4AeHKa UAM TpeTa Abp>KaBa, PyHKIIMOHMPAII]
PeAOBHO, IpM3HAT U IIyOAMYHO AOCTBIIEH, KOWTO e
BKAIOYeH B CIUCBK, 0400peH or Komwucmsara 3sa
($pUHAHCOB HaA30p IO IpeAAOXKeHMe Ha 3aMeCTHUK-
npeacejareasi, pbKoBoJel yipasaenne ,Haasop na
MHBECTUIIMOHHATA AeHOCT” 1AM e BKAIOYeH B CIIMCBhKa

Ao 25% or axkTtuBUTE Ha
donHaa;
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no 4a.6 aa4 or Ilpasmaara Ha ¢QoHJa, KaKTO U
AepuBaTBHY (PVHAHCOBYM MHCTPYMEHTH, ThbpTyBaH! Ha
U3BBHOOPCOBM  IIazapy, KOMTO  OTIOBapAT  Ha
3aKOHOBIUTE M3VICKBAHMS ChraacHo 4a. 38, aa. 1, T. 8 oT
3AKMCAIIKIN

5. BAOIOBE B KPEAUTHU MHCTUTYIINI, KOUTO OTrOBapsT Ha o 100% or akTUBUTE Ha
4, YLK, A

M3MCKBaHMITa Ha 3aKOHa CchraacHo ua. 38, aa. 1, 1. 6 ot ||PoHaa
3AKNMCAIIKIN

6. IpexBbpAsieMly ITeHHM KHIDKa UM uMHCTpyMeHTH Ha ||lao 10% or aktuBuTe Ha
1T Y. pul

ITapuYHUsANasap, pa3AndHu OT Te3u 0o T. 1-5 mo-rope. || Ponga

PoHABT He MOXe Aa NpuAoOMBa 1eHH!U (0AaropogHn) Metaau U cepTuduKaT
BBPXY TSIX.

5.4. JVIHEBeCTMIIMOHHM OIpaHMYeHNsI

(1) YnpapasasamoTo Apy>KecTBO He MOJKe 4a MHBeCTHpa IIoBede OT 5 Ha CTO OT
akTuBuTe Ha POHAA B IPEeXBbPAsSIeMU LIeHH) KHV>KA AN B MHCTPYMEHTH Ha ITapUYHIA
1asap, u3AaAeHu oT e4HO Aulle.

(2) YpaBasBammoTo A4py>KeCcTBO He MOXe 4a MHBecTupa nosede ot 20 Ha CTO OT
akTusuTe Ha PoHAa BBHB BAOIOBE B €4Ha KpeAUTHA MHCTUTYLMA 110 4a. 38, aa. 1, 1. 6
SAKCHATTKI.

(3) Puckosara exciosunus Ha PoHga KbM HacpelllHaTa CTpaHa IIO cdelKa C
AepMBaTUBHU (PUHAHCOBYM MHCTPYMEHTM, ThPIyBaHU Ha M3BBLHOOPCOBM IIasapy, He
MOKe Ja Haaxpbpas 10 Ha cTO OT aKTMBHUTE, KOraTO HacpelllHaTa CTpaHa € KpeAuTHa
vHCTUTYIMA 10 44. 38, aa. 1, 1. 6 3AKCHUAIIKY], a B octraHaauTe caydan - 5 Ha CTO OT
aKTUBUTE.

(4) YripaBasABaIioTo Apy>KecTBO MOXe Ja nHBectupa 40 10 Ha cTO OT aKTUBUTE
Ha PoHAa B IpeXBbpAseMH IJeHHM KHVDKa MAM B MHCTPYMEHT!U Ha HapW4YHMS I1a3ap,
u3jgajzeHyu OT eAHO Aulle, IIPU yCAOBUe 4e oOlllaTa CTOMHOCT Ha MHBECTUIIUUTE B
ANIlaTa, B KOUTO Ce MHBeCcTMpaT mosedye OT 5 Ha cTOo OT akTMBuUTe Ha PoHAa, He
Hagsuiasa 40 Ha cTo oT akTMBUTe Ha PoHga. OrpaHnyeHNeTo Mo U3pedeHne IIbpPBO
He ce IIpuJdara OTHOCHO B/AOTOBeTe B KPeAUTHM WHCTUTYLIMM, BbPXy KOUTO ce
OCBbIIlecTBsIBa IIpyJeHIMadeH HaA30p, KaKTO M KbM CAeAKUTe C M3BBbHOOPCOBO
TbPIyBaHU AepUBaTUBHY (PMHAHCOBY MHCTPYMEHTH C T3V MHCTUTYIIUIL.
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(5) (Msm. ¢ pemr. Ha CA ot 17.05.2021 1. ) HezaBucumo oT orpaHmnyeHnsITa 1o
aa. 1 — 3, ®oHga He MOXe Aa KOMOMHMpPaA MHBECTUIIMUTE B IIPeXBbpPAsieMU IIeHHU
KHIDKa MAY MHCTPYMEHTH Ha ITapu4HUA 1asap, U34ajeHu OT e4HO Aulle, BAOTOBeTe
[P TOBA ANIIe, KAKTO U eKCIIO3ULINATa KbM CBhIIIOTO AUIle, Bb3HIKHAAA B pe3yATaT Ha
CA@AKM C U3BbHOOPCOBO ThpTYBaHM AepUBaTUBHI (PMHAHCOBY MHCTPYMEHTH, KOTaTo B
pe3yATaT Ha TOBa KOMOMHIpaHe 00IIjaTa CTOMHOCT Ha Te3U MHBECTULINM 11le HaABUIIN
20 Ha cTO OT aKTUBUTE 1

(6) YrIpaBAsIBaIIloTO APY>KECTBO MOXKe Aa MHBeCTUpa 40 35 Ha CTO OT aKTUBUTe
Ha PoHAa B IpexBbpAseMU IIeHHM KHIKA UM MHCTPYMEHT! Ha IMapU4YHUS Iasap,
u3jgajeHu OT e4HO Aulle, aKOo IIeHHUTe KHIKa M MHCTPYMeHTUTe Ha apU4YHNs a3ap
ca u3jajeHu nau rapaHtupanu ot PerryOauka bvarapus, Apyra gbp>KaBa 4A€HKa, OT
TeXHU perMOHaAHM MAM MeCTHU OpTaHU, OT TpeTa AbpKaBa MAM OT IIyOAMYHA
MeXXAyHapOAHa OpraHM3alNsl, B KOSITO YAeHyBa IIOHe e4Ha Abp>KaBa UA€eHKa.

(7)(Uam.c pem. Ha CA or 17.05.2021r. m 21.12.2022r.-ipeauiiiHa aAa.9)
YnpasasBaIoTo Apy>KecTBo MOXKe Aa MHBecTrpa A0 25 Ha cTo oT akTusute Ha PoHga
B nokputy obanranuyy. OOiara CTOMHOCT Ha MHBECTULIMUTE 110 U3pedeHue II'bpBo,
HaAXBBPAAIIY OTPaHNYEHNETO 110 al. 1 3a eKcno3uumnm KbM eAVH eMUTEHT, He MOXKe
Aa HaaxpbpAst 80 Ha CTO OT aKTMBUTE Ha KOAEKTMBHATa MHBECTUIIMIOHHA CXeMa.

(8) (Hosa c pemr, na CA ot 17.05.2021r ) IIpexsbpasieMuTe LieHHU KHVKa U
JMHCTPYMEHTHUTE Ha ITapM4HI I1a3ap I10 aa. 6 1 7 He ce B3eMaT Ipe4BliJ 3a IleAuTe Ha
OTpaHMYEHMEeTO 110 aa. 4.

(9)(Msm. ¢ pemr. Ha CA ot 26.04.2021 — npeaniza aa.7.) ViHBecTuioHHMTE
orpaHmyeHms 1o aa. 1 — 7 He morat 4a 0b4aT KOMOMHMpPaHU, KOraTo B pe3yATaT Ha
TOBa KOMOMHUpaHe oOOIlaTa CTOMHOCT Ha MHBEeCTMLIMNTE Ha KOJeKTVBHaTa
MHBECTUIIMIOHHA CXeMa B IIpexBbpAsdeMM ILeHHU KHIUXKa MAUM MHCTPYMEHTU Ha
IapuyHNs I1asap, U3jadeH OT eAHO AuIle, BAOTOBeTe IPM TOBa AMlle, KaKTO I
eKCITO3MIMsTa KbM CBIIIOTO ANlle, Bb3HIKHAAa B pe3yATaT Ha CAeAKU C AepUBaTUBHU
(¢puHaHCOBM MHCTPYMEHTH ChIAacHo aa. 1 — 7, me Hagsuim 35 Ha CTO OT aKTUBUTe IA.

(10) (M3m. ¢ pemr. mHa CA or 17.05.2021r.)dpy>kecTBaTa, BKAIOYEHN KbM €AHa
ITpyna 3a LleANTe Ha CBbCTaBsgHe Ha KOHCOAMAVPaH (UHAHCOB OTYET CBbIAacHO
NIpU3HATUTE CY€TOBOAHN CTaHAAPTH, Ce pas3raexaaT KaTo e4HO Aulle IIpU IIpularaHe
Ha OTpaHMYeHMsITa 110 IIpeAXOAHUTEe aAVHel.

(11) (Mam. c pemr. Ha CA ot 17.05.2021r. — nmpeaninna aa.10) O01maTa cTotHOCT
Ha MHBeCTULIMNTE B IIPeXBbpAsieMI LIeHHM KHIDKa MAY MHCTPYMEHTH Ha HMapU4HIs
Iazap, eMUTHpaHN OT Apy>KecTBaTa B e4Ha I'pylla, He MOXe ga Hagsuinasa 20 Ha cTo
OT CTOMHOCTTA Ha aKTUBUTE Ha KOAEKTMBHATa MHBECTUIIVOHHA CXeMa

(12) AorosopuusAT PoHA HEe MOXKe ga IpUAOONBa IIOBeYe OT:

1. aeceT Ha cTO OT aKLIMMTe Oe3 IIpaBoO Ha rlac, U3jajeHu OT e4HO ANLle;

2. AeceT Ha CTO OT ODAUTalIMUTe AU APYTU ABATOBU LIeHHM KHIVDKa, U34aleHN
OT e4HO AUIIE;
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3. ABajeceT U IIeT Ha CTO OT AsA40BeTe Ha eAHa KOAeKTMBHAa MHBECTUIIVIOHHA
cxeMa MAU APYTO IpeAlpuATHe 3a KOAEKTMBO MHBeCTMpaHe, KOeTO OTrosapsl Ha
M3UCKBaHMATA Ha ua. 4, aa. 1 SAKCUTTAK;

4. aeceT Ha CTO OT MHCTPYMEHTUTe Ha NapU4HUS I1azap, U3JaleHU OT eAHO
AuIie.

(13) Orpannuennsra 1o aa. 12, 1. 2, 3 u 4 He ce mpuaarat, KOraTo B MOMeHTa Ha
puAo00MBaHe Ha IIOCOYEHNUTe MHCTPYMEHTH YIIpaAsBallloTO APY>KeCTBO He MOXe Aa
u34ncAn OpyTHaTa CyMa Ha ABATOBUTEe LIEHHNM KHIKA, Ha MHCTPYMEHTUTe Ha
HapU4YHIS I1a3ap AV HeTHaTa CTOMHOCT Ha eMUTUPaHNTe [IeHHN KHIDKa.

(14) (M3Mm. c pemr. Ha CA ot 17.05.2021r.) PoHAa MOKe Aa MHBECTpa He IIoBeve
ot 10 Ha cTO OT aKTUBUTE CU B As10B€e Ha e4Ha U ChIlla KOJAEKTMBHAa MHBECTUIVIOHHA
CXeMa 1AM APYIO NpeANpUsATHe 3a KOAEKTMBHO MHBeCTupaHe no 44. 38, aa. 1, 1. 5,
He3aBIICUIMO 4aAl e CbC cegaaullie B Abp>KaBa UAeHKa 1AM He

(15) (M3m. ¢ pemr. Ha CA ot 17.05.2021r.) Korato koaekTuBHa MHBECTUIIVIOHHA
cXeMa MHBeCTUpa B As/10Be Ha APYTU KO/AeKTUBHI MHBECTULIVIOHHU CXeMU UAN APYTHU
NpeAnpUATIs 3a KOAKTUMBHO MHBeCTUpaHe, YIIPaBAsSIBaH HPIKO AU II0 AeAeTraliys
OT YIIpaBAsBaIJOTO 11 APY>KECTBO AU OT APYTO APY>KeCTBO, C KOETO YIIpaBAsSBaIlJOTO
11 APY>KecTBO e CBbp3aHO 4pe3 OOIIIO yIIpaBAeHNe A KOHTPOA, UAN Ype3 3HaUUTeAHO
IIPSKO MAV HEIIPSIKO ydacTue, YIIpaBAsBaIlloTO 1 APY>KeCTBO AU APYTOTO APY>KeCTBO
HAMAT HIpaBO Ja ChOMpAT TaKCy OT MHBecTMpalllaTa KOJAeKTMBHA MHBECTMIIVIOHHA
cxeMa IIpu IlpodakOaTa M OOpaTHOTO M3KyIlyBaHe Ha As/10BeTe Ha KO/AeKTUBHITe
VHBECTULIMOHHM CXeMU UAN APYTUTE IPeANPUATU 3a KOACKTUBHO MHBeCTUpaHe, B
KOWTO TsI MHBECTHPa

(16) OrpanmueHusATa II0 IIpeAXOAHUTe aAlMHeV He ce IIpuAaraT, KoraTo ce
yIpakKHsABaT IIpaBa Ha 3alllcBaHe, IPOM3TUYAIN OT IIeHHU KHIV>KA UM MHCTPYMEHTH
Ha IapMU4YHI: I1a3ap, KOUTO ca JyacT oT akTusuTe Ha PoHaa.

(17) Ilpu napymeHne Ha MHBECTUMLIMOHHUTE OIrPaHNYeHNs 110 IIPUYMHN U3BbH
KOHTpO/Aa Ha YIIpaBAsBaIllOTO A4PY>KeCTBO, TO IIPMOPUTEHO, HO He IT0-KbCHO OT IIeCT
Mecella OT Bb3HMKBaHe Ha HapylleHNeTO, 4ype3 cAeAKU 3a IpodaxkDa, IpusexKia
akTuBuTe Ha POHAA B CHOTBETCTBME C MHBECTUIIVIOHHNTE OTPaHM4YeHI ], KaTO OT4YMUTa
MHTepecuTe Ha IpUTeXKaTeAuTe Ha AsA10Be. YIIPaBAsSBaIJOTO APY>KeCTBO € AABXKHO B
7-AHEeBeH CpPOK OT U3BbpIIBaHe Ha HapyIlleHMeTo Ja ysegoMmu Kommucusara, kato
npegocrasy MHGOPMAIV 3a IPUIMHUATE 32 Bb3HMKBAHETO MYy U 3a IpeAIlpUeTHTe
MepKI 3a HeroBoTo OTcTpaHsABaHe. VIHpopmanus 3a mpearnpueture MepKU IO
PeAX0AHOTO U3pedyeHye He ce IIpeACTaBs, aKO HapyILIeHMeTO € OTCTPaHeHO A0
IpeAcTaBsiHe Ha yBeAOMAEHNETO.

(18) Obmata CTOMHOCT Ha ekcrio3uuusATa Ha PoHAa, cBbp3aHa C AepUBaTUBHI
(pMHaHCOBM MHCTPYMEHTH, He MOXe Ja Obge IO-TOAsIMa OT HeTHaTa CTOMHOCT Ha
akTuBUTe My. Y/ m3umcasBa obIjaTa pyCcKoBa eKcrosnnus Ha poHAa IO MeToAa Ha
HOeTUTe 3aAbAKEHIIA.

(19) AorosopHmaTt (oH4 MOXe Ja UHBECTUpPa B AepUBATUBHNU (PUHAHCOBMU
MHCTPYMEHTH IIPU Clla3BaHe Ha orpaHmyeHnsATa 1o aauneu 8, 10, 11 u nmpu ycaosnue,
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ge eKCIIO3MIMATa Ha 0a30BUTe aKTUBU KyMyAaTUBHO He HaAXBbpAs OrpaHMYeHMATa
o aa. 1-11.

(20)(Hos ¢ pem. na CA or 17.05.2018r.)IIpn Hapymenue Ha M3MCKBaHUATA 3a
KanmradoBaTa aJeKBaTHOCT 1  AMKBUAHOCTTa, OIlpedeldeHM C  Hapeada,
Y1pasAsBaIoTo APy>KecTBo e AABKHO 4a yBeaomu Komucnsita sa prHaHCOB Hag30p
B 7-AHEBEH CPOK OT U3BbpIIBaHe Ha HapYILIeHMeTO, KaTO IIOCOYM IPUYMHNUTE 3a
HapyIIeHNETO U IPeAAO0XK KOHKPETHI MEePKH, B pe3yATaT Ha KOUTO HapyIIeHIeTO 4a
ObAe OTCTpaHeHO 40 eAVH Mecel] OT U3BLPIIBAHeTO MY.

IIpeaynpexaenne: HerHara CTOMHOCT Ha aKTMBHUTE Ha KOJAeKTVBHaTa
MHBEeCTULIVIOHHA C(XeMa e Bb3MOKHO 4a Obae MOAA0KeHa Ha KOAeOaHusI Iopaan
CbCTaBa MAM TeXHVKNTe 3a yIIpaBaeHIe Ha moprgeriaa my.

5.5. Pea3a mpuBandaHe Ha 3aeMHU CpeAcCTBa OT poHAa

(Msm. ¢ pem. ma CA or 17.05.2018r.)JoropopHusaTr (oHA, KaKTO WU
yIIpaBAsIBaILIOTO APY>KeCTBO U OaHKaTa AeIo3UTap, KOrato JAeiicTBaT 3a CMeTKa Ha
AorosopHms (poHA, He MoraT da IoassaT 3aeMu. Hacrosmusar IlpocriexT gorycka
CKAIOYBaHeTO Ha JAOIOBOp 3a 3aeM caMO cJle/ IIoJAydaBaHe Ha IIpeABapUTeAHOTO
paspemenne ot KOH, no npeaaoxenne Ha 3amMecTHUK-TIpeAceaTeas, pPbKOBOJEIL]
ynpasaenne ,Haasop Ha mnHBecTMIMoHHaTa JeyHOCT” M IpU €AHOBPEMEHHOTO
CrlaspaHe Ha CAeAHUTEe YCAOBUA:

1. 3aeMbT ga e HeoOXO4UM 3a IIOKpUBaHe Ha 3aAbAXKeHMsATa IO OOpaTHOTO
U3KYIIyBaHe Ha A5110Be Ha 40TOBOPHIA (POHA;
2. 3aeMbT 4a He Hagsuasa 10 Ha cTo OT akTBUTe Ha (POHAA;

»

CPOKBT Ha 3aeMa Ja e He II0-AbABT OT 3 Mecela;
4. ycaoBMsATa Ha AOTOBOpa 3a 3aeM Ja He ca [10-HeOAaronpusITHU OT OOMJaliHUTe
3a Iasapa.
5. 3aemogarez 1o 3aema ga Obge OaHKa, ¢ U3KAIOUeHe Ha OaHKaTa AeIlo3uTap.
(Mam. ¢ pemr. Ha CA ot 17.05.2018r.)IToa3BaneTo Ha 3aeM Oe3 IpeaBapUTEeAHO
paspemenne Ha KOH, o npeaaoxenne Ha 3aMecTHUK-TIpeacedaTeasi, pbKOBOAEI]
ynpasaenue ,Hajgzop Ha mHBecTMIIMOHHATa AEMHOCT”, € HeAEMCTBUTEAHO CIIPSIMO
npuUTeXXaTeAuTe Ha Asg40Be. 3aeMbT He ce B3emMa HpeaBi/ HpU M34YNCASIBaHe Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha AOTOBOPHIU: (POHJ,.

6. ITPABUAA 3A OLIEHKA HA AKTUBUTE

IIpaBuaara 3a orjeHka Ha noprtdpeiila U opeeasHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTe ca IIpuaoXeHMm KoM IIpocmekra m ca HepasgeaHa 4YacT OT Hero.
(ITpnao>xxenne Nel).

6.1. OnpeaeasiHe Ha HeTHaTa CTOVIHOCT Ha aKTVBUTeE
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Hetna cTolHOCT Ha aKTMBUTe Ha (POHJA Ce M3UNCAABA KaTO OT CTOHOCTTA Ha
BCUYKU aKTUBY, M3UMCAeHM cbraacHo IIpaBmaaTta 3a olleHka Ha moprdeiisa u
oIpejeAsiHe HETHaTa CTOMHOCT Ha aKTUBUTE, Ce M3BaAV CTOMHOCTTa Ha 3aAbAKEeHMATa.

6.2. YecTtoTa Ha U34NCAsIBaHEe Ha ItleHNTe Ha asiaoBeTe(VIsm. ¢ pemr. Ha C/ oT
02.08.2018r.)

1) Hetnata croifHOCT Ha aKTMBITe, eMUCHOHHATa CTOMHOCT U 1leHaTa Ha 0OpaTHOTO
U3KyIlyBaHe Ha eAVH AsA Ce U3UNCASIBAT U OIIOBeCTsIBaT BCeKN paOOTeH JeH , Ha
Oasa akTuBUTe Ha POHAA 3a IPEeAXOAHMAT pabOTeH AeH.

2) (OtMm. c pemr. Ha CA ot 02.08.2018r.).

3) B cayyamnrte, Korato He ce IIpOBe>XXJa THLPTOBUs Ha MecTa 3a ThPIOBMU: B AeHs Ha
OIleHKa, IT0CcAejBallla OlleHKa Ha aKTMBUTE Ce M3BbpIIBa 3a AeHs Ha IoCAedHaTa
TBPTOBCKa Cecys, IIpeAXo>KAall AeHs Ha OlleHKaTa.

4) (Mam. c pemr. na CA ot 17.05.2018r.)IIpn nsuncassaHe Ha HeTHaTa CTOVHOCT Ha
aKTUB/UTE Ha eAUH AsA4, eMICHOHHaTa CTOMHOCT MAM ILleHaTa Ha OOpaTHO
U3KyIIyBaHe Ce 3aKPBIAAT 40 YeTBBPTOTO UYMCAO CAeJ AeCeTUYHM: 3HaK.

6.3. Takcm, cBbp3aHN C eMUTHPaHeTO 1 OOpaTHOTO M3KyIlyBaHe Ha AsiA10BeTe

(Mam. ¢ pemr. Ha CA or 16.06.2021 r.,23.09.2021r. , 21.10.2021r. , 11.04.2022 .
29.03.2024r. , 09.08.2024r. m 24.03.2025r.) Asaaosere Ha Jorosopumusa Pona ce
IIpUAOOMBAT IO €MICHMOHHATa CTOMHOCT OCHOBaHa Ha HeTHATa CTOMHOCT Ha aKTUBUTE
Ha eAUH A4 KbM JaTaTa Ha onpegeasHero 1. He ce maumcassar pasxoam 3a
eMUTHpaHe Ha As10BeTe..

IIpn oOpaTHO wu3KyIyBaHe Ha As40Be OT (oOHJ4a 4Ype3 YHIpaBAsIBaIlOTO
APY>KeCTBO, MTHBECTUTOPUTE He 3aIlJaliaT TPaH3aKIMOHHU Pa3XOAMl.

ITenaTa Ha 0OpaTHO U3KyIlyBaHe Ha €AUH A4 € paBHa Ha HeTHaTa CTOMHOCT
Ha akTuBMUTe Ha eauH Aa4. Korato mpm obOpaTHO M3KyllyBaHe Ha As40Be OT
DoHga, HETHaTa CyMa OT OOpaTHOTO M3KyIyBaHe Obje MHBeCTUPaHa B e4Ha UAU
IoBeYe OT OCTaHaAWUTe KOAEKTMBHIU MHBECTUIIMOHHM CXeMU, YIpPaBAsIBaHU OT
,Komnac VMusect” A/ mopbpukute 3a eMUTHUpaHe UM OOpaTHO M3KyIlyBaHe ce
U3IIbAHABAT II0 HETHA CTOMHOCT Ha aKTUBUTE Ha €4UH Asg4. 3a CMeTKa Ha
IpuTeXXaTeAuTe Ha AsA0Be ca M pasXoAuTe 3a IPeBOJ Ha CyMM 110 OaHKOB IIbT, KAKTO
U 3a AOITbAHUTEAHN YCAYIY KaTO U3/aBaHe Ha A4ell03MTapHa pas3IicKa, U3IIpallaHe Ha
IOTBBbPXKAEHMS 3a IIOKyIlKa/OOpaTHO WM3KyIlyBaHe Ha As40Be, OTYeTH U APYTU
AOKYMEHTH ITIO moiraTa. Te3an pasxoau He ce BKAIOYBAT B €MMCHOHHATa CTOMHOCT Ha
3aKyIlyBaHUTe As110Be, CbOTBETHO B IJleHaTa Ha OOpaTHO M3KyIlyBaHe.

(Mam. c pemr. na CA ot 08.06.2018r.)[Ipu mpoMsiHa Ha pasMepa Ha pa3Xo4uTe 3a
eMUTHpaHe 1 OOpaTHO M3KyIlyBaHe Ha JAs10BeTe Ha A0TOBOpHMs (POHA, C KOUTO ce Ou
MOrJa 4a ce yBeANdy eMMUCHOHHATa CTOMHOCT, ChOTBeTHO HaMaAl IleHaTa Ha 0OpaTHO

M3KYIIyBaHe, YIIPaBAsSIBaIllOTO 4PY>KECTBO YBE4OMABa IIPUTEXKaTEANTE Ha A45110B€, Ipe3
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Iy0AMKalMs Ha MTHTepHeT CTpaHuIlaTa Ha yIIpaBAABaIOTO APY>KeCTBO, BKAIOYUTEeAHO
1 gpes3 akTyaamnsanns Ha [Tpocnekra, He3abaBHO cael 0400peHNeTO Ha IIPOMEHNTE B
npasuaara Ha ¢poHga or KOH 1o mpeasokeHne Ha 3aMecTHMK-TIpedceJaTedsl Ha
K®H, prkoBogem ynipasaenune ,Haaszop Ha maBecTuimonHara AeiHocT” .

6.4. Ha‘II/IHI/ITe, MecCTaTa 1M 9YeCToTaTa Ha I'IyGAMKyBaHe Ha Te3 IIeHUn

(Mam. c perr. Ha CA ot 02.08.2018r. , 11.04.2022r. , 18.04.20221. 11 21.12.2022 1.) dO
Kpasi paboOTHM AeH YIIPaBAABAIIOTO APY>KeCTBO W3BLPIIBA OIIOBECTABAaHE Ha
napopMalusITa 3a U3BbpIIEHaTa OlleHKa uypes:

e BbBBEXKJaHe Ha JAaHHM Ha MHTEpPHET CTpaHMIINTE Ha YIIPaBAsIBaIOTO
Apy>KecTBo/A0roBOpHIM: (POHA, BKAIOUUTEAHO, HO He 3a4bAKUTEAHO Ha
UHTepHeT cTpaHunute Ha bAY//punancosa meausi/areHmus;

e yHQpOpMaIMOHHO TabA0 B 0drca Ha yIIPaBASIBAIIOTO APY>KeCTBO.

e B sgombanenne Ynpasaasamoro Jpy>kecTBo npeacrass Ha Komucust 3a
¢prHaHCOB HaA30p U IMyOAMKyBa Ha CBOsITa MHBEpHET CTpaHMIla BeAHBXK
MeceuyHO 000011IeHa nHPpOopMas 3a OOsIBEHUTe eMICOHHU CTOTHOCTA
U LIeHN! Ha 0OpaTHO U3KyIlyBaHe Ha As10BeTe Ha JorosopHins PoHy B
CPOK 40 Tpu pabOTHU AHM OT Kpast Ha Meceria. InpopmanmsaTa cpaAbpiKa
AaHHUTe, TTocodenn B ua.77 ot Hapeaba No 44 na KOH 3a nancksanusTa
KBbM AEVHOCTTa Ha KOAEKTUBHUTE MHBECTUIIMIOHHI CXeMU
yIpaBAsBallUTe APY>KeCTBa, HaI[MIOHAAHUTe MHBECTUIIMIOHHN (POHAOBE,
aATepHaTUBHITE MHBECTULIMOHHU (POHAOBE I AUIlaTa, yIIpaBAsBalll
aATepHaTUBHY MHBeCcTULIOHHU QoHAoBe (, Hapeaba 44”).

7. BB3HATPAXKAEHUS, IIAATUMU OT AOTOBOPHUSI ®OH/,

71. (Usm. c pem. Ha CA ot 23.09.2021 1. , 21.12.2022r. , 29.03.2024 11,09.08.2024r. 11
24.03.2025r.)Hauni Ha M34ncAssBaHe Ha Bb3HarpakAeHueTo Ha
YIIpaBAsSIBalllOTO APY>KeCTBO

BbsnarpaxgeHnero Ha YIpaBAsBaIIOTO APYy>XKecTBO e paBHO Ha 0,5 % ot
CpegHaTa TOAMIIIHaTa HETHa CTOMHOCT Ha akTusuTe Ha PoHAa. YHpaBaABaIioTO
APY>KeCcTBO IO HaulcCAsBa eXKelHeBHO Ha 0Oasa oduiinaaHo oOsBeHaTa IpeaxoAHa
HeTHa CTOVMHOCT Ha akTusure. Ilo cBOs mpelleHKa, B oOmpeJeaeHM AHH,
YnpasaasamoTo Apy>KecTBO MOXe Ja He HaulCAM HMKAaKBO MAM Aa Ha4yMCAM IIO-
MaAKO OT AONYCTMMOTO Bb3Harpax/JeHue 3a ylpaBAeHe.

Koraro AOTOBOPHIAT q)OHﬂ, nHBeCTMpa B As110B€ Ha APYyIU KOAEKTUBHU
VIHBeCTMIIVIOHHI cxeMm nan  1peaArnpusITmi 3a KOJAEKTMBHO MHBECTUPaHe,
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yIpaBAsBaHN IPKO VAN IO JeAeralys OT YIIPaBAsIBaIlloTO APY>KeCTBO A OT APYTO
APY>KeCTBO, C KOeTO YIIPaBAsSBaI]OTO APY>KeCTBO € CBbP3aHO upe3 OOIIO yIIpaBAeHNe
A KOHTPOA, VAU YPe3 3HAaUUTeAHO IPSIKO UAYM HEeIIPSIKO y4dacTye, YIIpaBAsSBaIjoTO
APYXXeCTBO UAM APYIOTO APY>XKeCcTBO HsAMAaT IIpaBO Ja CbOMpaT Takcu IIpu
npodaxbata M 0OpaTHOTO M3KyIlyBaHe Ha As/40BeTe Ha Ta3M KOJeKTMBHa
MHBECTUIIMOHHA CXeMa.

OcBeH BBb3HarpakAeHMeTO II0 HacTosdAIlaTa TOYKa, yIIOMeHaToO II0 — rope, OT
cpeAcTBaTa Ha AOroBopHUsl (oHA He ce wu3IJAalIaT II04 HHUKakBa (opMa
Bb3HarpakKAeHIs1, CTuMyAau, OoHycu 1 Apyru odaaru Ha caykurteau Ha Y/ , Kommac
WMusect” AA.

IToantukara 3a pb3HarpakdenusAra Ha ¥/ ,Komnac Vusect” A/ e aocTpiiHa
Ha MHTePHeT — CTpaHuIlaTa Ha yIIpaBAsABallOTO APY>KeCTBO Www.compass-invest.eu,

B cekusl JlOKyMeHTH.

Ynpasassamo apyxectso ,Kommac Nusect” AJ  aexaapupa, we e
npejoctaBy Oe3Il1aTHO Ha XapTueH HocuTea IToanTukara 3a Bb3HarpakJeHusTa Ha
YIIPaBAsBaLIOTO APY>KECTBO Ha BCAKO AMIIE IIPU IOMCKBAHe.

7.2. Haumn Ha n3uncasBaHe Ha Bb3HarpakgeHueTo Ha 0aHKaTa Aero3urap

YrpapasBamoTo Apy>KecTBo, 3a CMeTKa Ha AOTOBOpHUA (POHJ, 3arlallia Ha
OaHKaTa Jerosurap 3a AeMHOCTTa 11 IIO AOroBOpa 3a AeINO3UTapHU YCAYTU
e’KeMecedyH! TaKCl, CbIdacHO AOrosopa. Bb3HarpaskaeHmero ce 3amadaina 40 5-TO
9yycA0 Ha Mecella, cJAeABall] Mecella, 3a KOWTO ce ABAXKU Bb3HarpakjeHUe.
Bbsnarpaxgennero caeasa ga Obde OOOCHOBAaHO C Orde, Ha OOMYaAHOTO
Bb3Harpa’kJeHe 3a paboTa CbC ChINMA XapaKTep, o0eM M IlasapHUTEe YCAOBUS B
cTpaHarTa.

BbsHarpaxgeHnero Ha OaHKaTa Jelo3UTap ce OIpeaeasl KaTO TakCU U
KOMIICMOHHH 3a AeTIO3UTapHHU YCAYTU CbIAaCHO AOTOBOpa ¢ OaHKaTa 4eIo3uTap, KaKTo
caeABa: TaKkca 3a CbXpaHeHMe Ha (pMHAHCOBM MHCTPYMEHTH, Takca 3a TpaHcdep Ha
(pMHaHCOBM MHCTPYMEHTHM, Takca 3a IOTBbp>KJaBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBIUTE.

YmpasasBamoro Apy>KecTBO 3a CMeTKa Ha AOTOBOpHMA (POH/A 3arldallla Ha
OaHKaTa JernosuTap 3a WM3BBPIIBAHETO Ha APYrM OaHKOBM OIlepaliuy TakCU 1
KOMIICIOHH, B CbOTBETCTBIeE C AelicTamara Tapuda 3a ycaoBusTa, AUXBUTE, TAKCUTE
1 KOMUCUOHNTe Ha ODaHKaTa AeIo3uTap.

7.3. OmnepaTtmuBHU pa3xoam

OrnepatusHuUTe pasxoay BKAIOYBAT:

1. Bb3HarpakgeHMsI M TaKCU Ha MHBECTULIMOHHUTE IIOCpeAHUIIN, OaHKI,
llenTpaseH gemosurap U APYIM TakKCM, CBbp3aHNM C MHBECTHpaHe Ha aKTMBUTE Ha
AOTOBOpHIA (POHA;
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2. Bp3HArpa’kAeHIeTO Ha OAUTOPUTE 3a 3aBepKa Ha TOAVIIHI (PMHAHCOB OTYET
Ha AOTOBOPHU:I POHJ;

3. pasxogure 3a pekaaMa U MapKeTMHI Ha (OHAA, 3a KOHTaKTU C
MHBECTUTOPUTE, 3a BCUYKU IIe4aTHU YCAYTU, CBBP3aHM C Pa3lpoCTpaHsBaHETO Ha
nnpopmanus 3a PoHAa, 3a BCUUKY ITyOAMKaLMU U ChOOIIIeHNs B IIpecaTa;

4. TekylImMTe TaKCM 3a HAA30p, YAEHCTBO U APYIM TaKCy Ha KOMUICHUSTA,
IlenTpaseH JemosurTap UM APYIM ABp>KaBHU OpPTaHU UM VMHCTUTYILNM, CBBP3aHM C
AelHOCTTa Ha PpoHAa;

5. cpaeOHM U ApyrM pasxoAM, CBbP3aHM CBbC 3alljUTa MHTepecuTe Ha
HIpuTe>XaTeANnTe Ha As10Be B AOTOBOPHIS (POHJ;

6. Bb3HaTrpa’kAeHne Ha yIIpaBAsBallloTO APY>KeCTBO;

7. Bp3HarpakAeHne Ha OaHKaTa-4eTIO3UTap.

74. (Msm. c pem. Ha CJ ot 17.12.20251.)Bb3cTaHOBsIBAaHE Ha pa3xoan

Pasxogure, HallpaBeHM OT YIpaBAsBaIlOTO APY>XKeCTBO, 3a ydpeAsiBaHe Ha
¢onga 1ie 6b4aT BH3CTAHOBEHU CAe AOCTUTaHe Ha HeTHa CTOVMHOCT Ha aKTUBUTE OT
255 645,94 espo.

8. (M3M. C PEIL HA CA OT 29.03.20241.)PICKOB I[TPO®IA 1 PUCKOBU ®AKTOPU

BasxHo e aa ce nMma nipeAB1A, e pUCKOBUAT Ipodpua Ha POHAA € HIUCKOPIICKOB,
KaKTO U 4Ye MHBeCTULINMATa B As10Be Ha AOTOBOpHMA (POHA He e OaHKOB AeIO3UT,
c/eJoBaTe/HO Ts He e rapaHTMpaHa CbrAacHO 3aKOHa 3a rapaHTHpaHe BAOIrOBeTe B
Oankute. IIpu Bce uye BoJellla MHBeCTUIIMOHHa Iled Ha (POHJA e HapacTBaHe Ha
CTOVHOCTTa Ha MHBECTULIMATA B AsA0Be, HAMA ITbAHA CUTYPHOCT, Y€ MHBeCTUPaNKI B
AsA0Be Ha (poHAa, IpUTeXKaTeAUTe Ha AsS10Be HAMA JAa U3IyOSIT MHBECTUPAHUTEe CU
IIapU4YHM CpeACTBa.

8.1. (M3m. c penr. Ha CA ot 29.03.2024r.)CK20HHOCT KbM PUCK ¥ PUCKOB
npo¢pmna

B nHBecTMIIMOHHATa TeOPM:I U IIPAKTUKa € YCTaHOBEHO, Ue 3a AbABT IePUOJ, OT
BpeMe CBIIIeCTByBa Bpb3kKa MeXXAy HMBOTO Ha PUCK M 40XOAHOCTTa, KOATO MOXKe Aa ce
oudaksa. Ilo mpUHINII O-BUCOKUAT PUCK IIpejliolara Mo-BICOKa A0XOAHOCT. B Tazu
BPb3Ka e He0OXOAMMO HBECTUTOPBT Aa OIIpeAeAl CKAOHHOCTTa CU KbM OIlpeeAeHIs
PUCKOB ITpopuA.

OcHoBHaTa IieseBa rpyma oT nHBecTuTOpM BBB POHAA ca ApeOHUTE U CpeAHMU
MHBECTUTOPMU C Haj CpeAHUTe 3a CTpaHaTa AOXOAM, C Haj CpeAHaTa MHBECTUIIMOHHA
KyATypa ¥ TIOCTaBAIIM CM CIIECTOBHN, a He CIeKyJAaTMBHU LieAM IIpeJ CBOUTe
VMHBECTUIIMIOHHN peIlleHNs, KaKTO U WHCTUTYIIMOHaAHUTe UHBecTuTOopu. ToBa
ompeaeAs: mHBecTuTOpuUTe BHB POHAA KAaTO MHBECTUTOPU C HIMCKA CKAOHHOCT KBbM
pUCK.
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CrpiectByBatr aBa (pakTOpa, KOMTO BAMSAT BLPXY PMUCKOBaTa IIOHOCUMOCT Ha
VHBECTUTOPUTE:

" ¢pmHAHCOBaTa BB3MOYKHOCT Aa Ce IT0eMe PICKa;

" >KeJaHIeTo Ja ce IIpueMe M3MeHIMBOCTTa B JOXOAHOCTTa Ha MHBeCTUIIVATA.

Karo ce mmar mpeasua Tesum gsa (akTopa Ha pHCKOBaTa ITOHOCHMOCT Ha
mnHBecTuTOpuUTe, POHABT U3rPakia U CBOAT PUCKOB TpOPuA.

Puckosmar npodpua Ha PoHga ce onpeseas KaTo HUCBK. I1o To3n HaumH ce
npeamnoaara, 4e wuHBectutopmure BBB (POHAA OCBb3HABaT, Ye CUTYPHOCTTAa W
OCHUTYPsIBAaHETO Ha AMKBUAHOCT € IPUOPUTET IIpe/, IIOCTUTaHeTO Ha BUCOKa 40XOAHOCT.

8.2. Puckosu pakTOpn

B smHamMmyHaTa 1 XaoTu4Ha cpeja Ha (pMHaHCOBUTe I1a3apy MHBECTUTOPUTE ce
HY>XAasT OT IIPaBUAHO UAeHTUUIIMpaHe Ha PUCKOBUTe (aKTOpy U TeXHUTe
XapaKTepUCTUKA C IJed TOYHOTO MM OlleHsBaHe 1 pa3yMHO ylpasaeHue. Puckvm B
MogepHaTa noptdeiiaHa Teopus ce depUHUPA KaTO Bb3MOXKHUTE OTKJAOHEHUS OT
OuakBaHaTa Bb3BpbIlJaeMocT. OCHOBEH MOTHB Ha WMHBECTUTOpUTe BLB (POHAA €
mpo¢eCcOHaHOTO yIIpaBAeHne Ha pucka. [Topaan ToBa, yripaBAsBaIioTo Apy>kKecTBo
cAeAu ¥ aHaAM3UPa BCUYKU IPynu (PaKTOPpU, KOUTO BAMSAT BbPXY A4OXOAHOCTTa Ha
VMHBeCTULIMNTe Ha PpoHAA.

8.3. BuaoBe puckoBe M OIjeHsIBaHe Ha pUCKOBeTe

OcHoBHUTE pPUCKOBE, Ha KOMTO MHBECTMIIMITE Ha (l)OHAa Ca U3402KeH!, ca:

Ilazapen puck
[TasapHuAT pucKk e PHUCKBT OT 3arydM Ha CTOMHOCTTa Ha OaJaHCOBM U
3a40a4aHCOBM IIO3ULINMY, Bb3HMKHAaAM OT IIPOMEHM B Ila3apHHUTe IleHU Ha
VMHBeCTUIIMOHHUTEe MHCTpyMeHTH. OCHOBHITE KOMITIOHEHTU Ha I1a3apHUs PUCK, KOUTO
yIIpaBAsBaIlOTO APY>KeCTBO CAeAH, ca:
® 1IeHOBU PUCK;
® ANXBEH PUCK;
® BaAyTeH pPMUCK.

A. IleHOBMST PUCK € pucCKa OT 3aryOu OT IIpOMsHA B LIeHUTe Ha aKI[UUTe,
KOUTO ce ThbPIyBaT Ha peryaAnpaH nasap. CpraacHo MogepHarta nnoprdeiiaHa Teopus
1 no-crenynaaio Mogeaa 3a orenka Ha Kanurtaaosute aktusu (CAPM), Tosu puck ce
pa3aeas Ha ABa KOMIIOHEHTa:

- CucremaTmyeH puck, KOUTO ce OTHacsl A0 YyBCTBUTEAHOCTTa Ha JajeH
MHBECTUILIVIOHEH MHCTPYMEHT UAM CTOMHOCTTa Ha Ioprdeiila KbM IIPOMEHUTE B
HIBaTa Ha OCHOBHIL ITa3apeH MHAEKC.
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- Hecucremarnmunmar (crenuduueH) puUCK ce OTHacsid A0 Jeda Ha

IIPOMEHAMBOCTTa Ha JAadeH MHCTPYMEHT, KONTO ce oIlpedeAs OT crenupUIHNUTe
XapakTrepucTuky Ha ¢upmara. EAMHCTBEHO HecucTeMaTUYHUAT PUCK MOXKe Ja ce
eAVMUHIpPA Ype3 AuBepcuduKas.
YnpasasiBalloTo 4py>KecTBo HabAI04aBa OCBeH CUCTeMaTUYHIS M HecCTeMaTUdHIs
PUCK, 1 OOIIMs PUCK U M3MEHEHMeTO Ha PUCKa Ha BCeKUM eAMH aKTUB, BKAIOUEH B
noprgeriiaa Ha ¢ponga. OT ocobeHa Ba’KHOCT € CAeJeHeTO M3MeHUMBOCTTa Ha OO
PUCK (T.e. pUCKa Ha PUCKa).

b. luxBeHMAT PUCK e PUCKBT OT 3aryOM MHopaayl M3MEHEHMs B AMXBEHUTe
IIPOLIeHTI.

/lNXBEHMAT PUCK € ChbCTaBeH OT ABa KOMIIOHEHTa:

- IleHOBM pUCK - PUCKBT OT OTKAOHEHMs Ha Ila3apHUTe IIeH! Ha AbATOBUTE
LleHHN KHpKa. [lopagu mpoMsiHaTa Ha OCHOBHISI IleHOOOpasyBalll (pakTop Ha I1asapa
Ha oOAMTaluy — AMXBeHNs IPOLIeHT, € Bb3MOXKHO Ja ce IIPOMEHST CTOMHOCTUTE Ha
aKTVBUTEe, B KOUTO e mHBecTupaa ¢Pponga. Ilo To3m HaumH, mopaamu HpoMsHa B
AVIXBEHITe IIPOIIeHTU B JAeHs Ha MHBECTUIIVIOHHMS XOPU3OHT, MHBECTUTOPUTE IIje
MMaT IIpOMeHeHa CTOMHOCT Ha CBOSITa MHBECTUIIVSL.

- PeynBecTu1IMIOHEeH PUCK — PUCKBT OT M3MEHEeHle Ha AMXBeHMs IIPOLeHT, I10
KOJTO Ce peMHBeCTUpaT MEXAUHHUTE MapUYHM AOXOAM OT OOAMTalIIUTEe UM A0
MOMEHTa Ha TSXHOTO Abp>KaHe. [lopTdeiiapT oT 4bATOBU IJeHHM KHIDKA Ha oHAa e
U3A0>KeH Ha peMHBEeCTUIIVIOHEeH PUCK, Thil KaTO He ce 3Hae I10 KaKbB AMXBeH IIPOLIeHT
IIle ce peMHBeCcTUpaT KyIHoHuTe. AKO cAe/ 3aKyllyBaHe Ha OOAmuramuTe, AVXBEHNTe
IIPOLIeHT! ITaAHaT, TO KYIIOHUTe IIie ObjaT perHBeCTMpPaHy IIPU IIO-HUCHK IIPOIIeHT
OT OYaKBaHOTO, KOETO IIie ce OTpa3) BbPXy KpaliHaTa CTOITHOCT Ha roptdeiiaa, KOATO
1ie ObAe 1104 OYaKBaHaTa.

/JlBaTa KOMIIOHEHTa Ha AVIXBEHMs PUCK MMaT IPOTUBOIIOA0KHO BAVSHME BEPXY
CTOMHOCTTa Ha moprtdeiila. AKO AMXBeHUTe IIPOLIEHTU ce yBeAndaT, TO IjeHaTa Ha
oOAuranuuTe Ie rajHe 1104 O4aKBaHMATa, HO KyIIOHUTe IIle ObJaT perHBeCTVpaHN
IIPU IIO-BUCOK AMXBeH Mpo1leHT. OTTyK 40XOABT II0Ay4eH OT peMHBecTupaHe I1je ObJe
IIO-BMCOK, OTKOAKOTO € ouyakBaHO. lIpu moaoskeHme, 4e AmuXBeHNUTe IIPOLIEHTU
CrIagHaT, TO IJeHaTa Ha obAuranunre e ObJe Mo-B1COKa OT OYaKBaHaTa, HO 40XOABT
OT pelHBecTpaHe Ha KyIIOHUTe IIje ObJAe ITO-HUCHK.

B. Baayren pmck - T1peacTaBAsiBa puUCKa OT 3aryOm, CBbp3aHU C
HeOAaronpuATHUTEe M3MeHeHNUsl BLB BaayTHuUTe Kypcose. Ilopaan BB3MOXXKHOCTTa
poHABT ga MHBeCTUpa B Uy>KAeCTpaHHU aKIuy, HabAI0JaBaHETO Ha TO3M PUCK € OT
3HadeHue 3a MHBecTuTopuTe. Vi3TOUHNMIIMTE HAa BaAyTeH PUCK ce ABABaT “cioT” Kypca
Ha BaAyTHUTe, a Taka CbIO U (OPybpAHUTE BaAyTHM Kypcose. B 3aBucumocr ot
XapakTepa U IPUYMHUTE Ha M3MEHeHle Ha BaAyTHUTe KypCOBe, BaAyTHUTe PUCKOBE
MoraT Ja ce KAacupuiypar, KaKTo cae/Ba:
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- Texy111 BaayTeH pHUCK - PUCK OT CAy4aliHO U3MeHeHle Ha BadyTUTe C I1AaBalliu
Kypcose. IloBeueTo cTpaHmM mMMar maaBalliy BaAyTH, YMUTO KoJAeOaHMs OTpassiBaT
KakTo pyHAAMeHTaAHM, TaKa I TEXHIeCK! (PaKTOpI.

- Puck or gesaaBanusi Ha BaAyTUTe - PUCK OT Pe3Kus CIlad Ha BaAyTHUTE
KypcoBe clipsAMO Apyrute BaayTu. [Ipumep 3a geBaaBalins Ha BaayTuTte e AsuaTckaTa
Kpu3a npe3 1998 roanna, Korato BaAyTHIUTE KypCOBe Ha AeCeTKV CTpaHU Ce CHIVKMXA
karactpodaano c 20% a0 80%, B paMKnTe Ha 4Ba AHI. BbpIIpexn, ye AeBaaBalisiTa ce
CBbp3Ba C MaKpOMKOHOMUYECK! (paKTOpy, HEIIOCPeACTBEHOTO CHIDKeHUe Ha Kypca
3aBJMCH OT peIlleHUsTa Ha HallIOHAAHUTe peryAaTopHU opraHu. Takmsa pelreHus
MoraT ga 0bAaT opuIMaAHO CHI>KaBaHe Ha (pUKCUpaHNs Kypc, OTKa3 OT IoA4bp KaHe
Ha BaAyTHIS KYpC, OTKa3 OT IIPUBbP3BaHe Ha BaAyTHUS KypC KbM BaAyTuUTe Ha APYIU
CTpaHM.

- Puck oT n3mMeHeHne Ha cucTteMara 3a BaAyTHO peryAupase - pIUCK OT 3aryoa,
CBbp3aHa C M3MEHeHIeTO Ha BaAyTHI:A pexXuM. B Ta3n Bpb3Ka KaTo IIpuMep 3a TaKbBb
BI1/J, UI3MEHeHle MOXe Ja ObJe mpexoga oT PpUKCUpaH BalyTeH Kypc KbM II11aBalll U
00paTHO MAM IIpexo4, KbM U3IIOA3BaHe (MAM OTKa3 OT U3II0A3BaHe) Ha Ila3apHU
MeTOAU 3a peryAupaHe Ha BaAyTHIS Kypc.

Kpeanren puck

KpeautHuar puck e pucka eMUTEHTHT Ha AbATOBU LI€HHY KHIIKA, CbOTBETHO
AUIIETO IIpejocTaBnAo obesledyeHne, 4a Oble B HEBb3MOXKHOCT Aa U3II'bAHU CBOUTE
3aAbAKEeHIs, B YaCTHOCT Aa M3IIAaTy HaBpeMe I1aBHUIIaTa U/UAN ABAKVIMUTE AVXBIL.
IIpu aorosopu 3a 0OpaTHO M3KyIyBaHe, aKO KOHTpareHThT Ha (poHAA He MOXe aa
UBIIbAHU 3aABAXKEHNEeTO CU Aa M3KYIM 0OpaTHO IleHHUTe KHIKa, (POHABT MOXKe Aa
IIOHece 3ary0a, AOKOAKOTO IPUXOJAUTe OT IpodakbaTa Ha oOe3leyeHNEeTO ca IIO-
MaJAKM/ OT IleHaTa Ha OOpaTHOTO M3KyllyBaHe, Korato Ts e ¢ukcupana. Korato
KOHKpeTHHUTe IIeHHM KHIKa MMaT KpedUTeH PelTUHI, KpeJUTHUAT PUCK BKAIOYBA
BB3MOXKHOCTTA 3a [IOHVIKeHIe Ha KpeAUTHIUS peITUHT Ha LIeHHUTe KHIKa, B KOUTO e
VMHBECTIpaA AOTOBOPHIS (POHA,.

OmnepaTuBen puck

OneparnBeH pUCK e PUCKBT OT IIPeKU U KOCBeHM 3aryOM, CBbp3aHU C TpelIKu
MAV HeCHBBPIIEHCTBA B CUCTeMaTa Ha OpraHM3alys, He40CTaThuHO KBaAM(UUIpaH
IepcoHal, He0AaroIpPUATHU BBHIIIHY CEOUTIS OT He(pMHAHCOB XapakTep.

OrnepaTuBHMAT PUCK ce KAacupuIpa B HIKOAKO BIAA.

- PucxkpT OT mepcoHasa e pUCK OT 3aryOM, CBbp3aHM C BB3MOXKHOCTTa OT
TpeIlky, MOIIeHNYecTBo, HeJOoCTaTbuHa  KsaauuKaums, HeO0AaronpusATHU
M3MEeHeHIs B TPY40BOTO 3aKOHOAATeACTBO.

- TexHOAOIMYHMAT PUCK € PUCK OT 3aryOn, 00yCc10BeHN OT HEChbBbPIIIEHCTBOTO
Ha M3M0A3BaHNTe TEXHOAOIUN - HealeKBaTHOCT Ha IIPOBeXKAaHNUTe oIlepalini, AUIIca
Ha IPeIM3HOCT Ha MeToAuTe Ha OOpabOTKa Ha JaHHUTE, HICKO KadyeCcTBO Ha
U3I0/A3BaHUTE AaHHI.
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- Puckpr Ha OOKpbXKaBamliaTa cpeda ce CBbp3Ba C BB3MOXKHUTE 3aryonu,
CBbP3aHM C U3MeHeHNs B cpejaTa OT HepHaHCOB XapakTep, B KosATO onepupa Ponga
- U3MeHeHUs B 3aKOHOAATeACTBOTO, IIOAUTUYECKU W3MeHeHUs, WU3MeHeHUs B
AaHbUYHaTa CUCTeMa.

- Puckpr OT (Qusamyecko BMeIlIaTeACTBO Ce acoluupa CbC 3aryoure, B
cAeACTBUe Ha HeIlocpeAcTBeHO (U3NJIecKo BMeIllaTeACTBO B AelHOCTTa Ha (poHAa —
rpabesK, TepOPUCTIYEH aKT, HeII03BOA€HO ITPOHNMKBaHe B MHPOpMaIlIOHHaTa CICTeMa
Ha $pOHAa UAM YIIPaBASBAIIIOTO APY>KeCTBO.

/VKBUACH PUCK

/IMKBUAHUAT PUCK € Bb3MOXKHOCTTa (POHADBT Aa He IIOCpellHe 3aAdbAXKeHIsATa
CI1, IOpaAyl HEBb3MOXKHOCTTA Aa Ce TT0AYIM aAeKBaTHO (pUHAHCHpaHe UAN AUKBUAHU
aKTUBIL.

IHoanTmaeckn puck

[ToanTnyeckuTe puUCKOBe ca CBbp3aHM C Bb3MOXKHOCTTAa OT Bb3HMKBaHE Ha
HeOAaronpuATHY  BbTPELIHONIOAUTUYECKM  ChTpeceHMss M IpoMsHa B
MKOHOMMYECKOTO 3aKOHOJAaTeACTBOo. To3u pucKk e cBbp3aH C Bb3MOXKHOCTTa
IIPaBUTEACTBOTO Ha e4Ha Abp>KaBa BHE3aITHO 4a CMEHU ITOAUTHUKATa CU U B pe3yATaT
Ha TOBa cpejaTa, B KOATO paboTAT gpy>KecTBaTa Aa ce IIpOMeH) HeDAaronpuATHO, a
VMHBECTUTOPUTE Aa IIOHecaT 3aryou. IlpaBuTeacTsaTa Ha HAKOM CTpaHM MoOraT Ja
npejrpueMar MepKM, BKAIOUMTEAHO YyBeAMYeHMe Ha JaHb4HOTO oODaaraHe,
OorpaHMYaBaHe peIlaTpupaHeTO Ha Iedaaba M Ap., KOUTO MOraT Ja MMar
He0AaronpuATHO BAUSHUE BbPXy (OHAA.

MakpoukoHOMIMYEeCKN PUCK

MaKpOouKOHOMIYECKMAT PUCK Ce OTHACS 3a BEPOATHOCTTa OT BAOIIIaBaHe Ha
MaKpOMKOHOMMYeCKaTa CTabMAHOCT B JajeHa Abp>KaBa MAM PernoH. B pesyaraT Ha
TOBa IIPeAIIOCTaBKUTE 3a pacTeX IpeJ MKOHOMUYeCKUTe CyDekTu Ouxa Hamaadeawu,
KoeTo Omu J0BeAO JAO HaMaAsBaHe Ha JAoxo4a OT wuHBectunuu BbBB (PoHaa.
YrpaBasBalioTo Apy>KecTBo IIie ce CTpeMI 4a HaMaAy HeTaTUBHOTO BAVSIHME Ha TO3U
PVICK BbPXY CTOMHOCTTa Ha As40BeTe Ha PoHa upes MHBecTpaHe B Abp>KaBl € 400pu
IepPCIIeKTUBY 3a pacTeX.

Puck oT KOHLIeHTparus

BbsmosxkHOCTTA OT 3aryba mHopaAM HeIpasBuUAHA JuBepcu@uUKaINs Ha
eKCHO3MLMM KbM €MUTEHTH, TPy CBbp3aHll eMUTEeHTY, eMUTeHTI OT €AVH U CbII]
MKOHOMMYECK! OTpacha, reorpadpcka 001acT MAM Bb3HMKHAA OT eJHa U CbIIa
AEMHOCT, KOeTO MOXe Ja IPUYMHY 3HAYUTeAHM 3aryOu, KaKTO U PUCKBT, CBbP3aH C
roaeMy HelIpeK! KpeAUTHY eKCIIO3UIIA.
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Pyck OT MHBeCTHLINN B AepUBAaTUBHM (PMHAHCOBY MHCTPYMEHTH

YrpapasBamoTo Apy>KecTBO CKAIOYBA CACAKU C AepUBATUBHY MHCTPYMEHTH C
Iel XeAXXUpaHe Ha ApPyru (PUHAHCOBYM WMHCTPYMEHTU W/UAM C Oraej IIOCTUTaHe
VHBECTUILIVIOHHNTE 11eAl, CbIAacHO MHBECTUIIMOHHATa ITOAUTHKA Ha APY>KeCTBOTO.
YIpaBpasBamoTo ApPy>KeCcTBO CKAIO4Ba OT uMeTOo Ha PoHga (KaTo KyIlyBad MAU
IpoJaBad) caMoO AepUBaTHU A40TOBOPY, KOUTO OTTOBApAT Ha OIlpedeAeHU KpUTepun,
onMcaHN B IIpaBuJaTa 3a yHpabaeHue Ha pucka. JepusartusHute (QUHAHCOBU
MHCTPYMEHTH, B KOWUTO YIIpaBASBaIlOTO APY>KeCTBO MHBECTHpa 3a CMeTKa Ha
VHBECTULIVIOHHOTO APY>KeCTBO ca:

- AuxseHU PIOULPCH;

- (droubpcu BbPXY AbATOBU IIeHHM KHIIKA;

- Aorosopu 3a GOpybpAHU KYyPCOBe;

- QopybpaHM aHTaXKMMEHTH 3a ITOKYIIKa 1AM ITpoJak0Oa Ha AbATOBU

VMHCTPYMEHTH;

- ONIUMN BBPXY AUXBEHU IIPOLIEHTH;

- OIUMU BBPXY AbATOBU MHCTPYMEHTH;

- OIIMM BBPXY aKLIUI;

- OonnuM BbpXy (PUHAHCOBU PIOUBPCH;,

- ONUMHU BbPXY CyaIloBe;

- ONUMMU BbPXY BaAyTHU KYpPCOBe;

- BapaHTU BbPXY ABATOBU MHCTPYMEHTI;

- BapaHTU BbPXY aKINu;

- Cyamose.

OcHOBHUTE pUCKOBE IO IOCOYEHUTE IO-TOpe AepMBaTVBHY MHCTPYMEHTHU ca
CBbP3aHM C pUCKOBeTe, XapaKTepHM 3a 0a30BMUTe MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO
ca KoHcTpyupaHu. OCHOBHUTe PUCKOBe, XapaKTepHI 3a IIOCOYEHUTe AepUBaTUBHU
VHCTPYMEHTM Ca LIeHOBUAT, AMXBEHUAT U BaAyTHUTe puckose. OcseH TOBa IIpu
yIlpaBAeHIe Ha aKTuBUTe Ha (OHAQ, YIIPABAIBAIIIOTO APY>KECTBO ce ChoOpassBa C
OTrpaHMYeHMeTO, Ye CTOMHOCTTa Ha 0a3oBMs aKTMB Ha BCAKa OTJeAHa XeaKupalra
IO3UIIMS He MOXKe Aa IIpeBMIllaBa CTOMHOCTTa Ha aKTuBa KbM MOMEHTa Ha CKAIOYBaHe
Ha caeaKaTa, KoiTo PoHABT, IpuUTeXKaBa B HOpTQeiiaa Cu.

(Hos c pem. na C4 ot 17.05.2018r.)depuBaTuBHITE MHCTPYMEHTH IIle C€ M3M0A3BaT C

Ile4 HaMaAsBaHe Ha BOJATMAHOCTTa Ha akKTUBUTE, KOUTO IHpuUTeXaBa (poHAa U

HaMa/siBaHe Ha OOIIVsI pPUCKOB Ipodu.

3a msumcAsgBaHe Ha OoOIjaTa PMCKOBa €KCIO3MIIMA ce M3II0A3Ba MeToja Ha IToeTUTe

324 bAKEHUSL.

(Hos ¢ pem. ma CJ ot 21.12.2022 r.)PuckoBe, cCBbp3aHM C M3M0OA3BaHeTO Ha

TeXHUKN 3a e(peKTUBHO yIIpaBAeHue Ha nmoprderiaa.

3moassaHeTo Ha pero-cAeAKu e CBbp3aHo C OllpejeeHl pUCKOBe, KaTO HaIlp. PUCK

OT HeM3IThbAHEeHMe Ha 3a4b/AKeHIeTO Ha KOHTpareHTa. B Tosu cayuyan ®oHABT MOXe

Aa IIPUCTBIIN KbM peaau3ypaHe Ha II0Ay4eHOTO obe3riedyeHne. AKO oOe3IedyeHIeTo e

1o ¢popMara Ha IJeHHI KHIKa, ChIIIeCTByBa PUCK IIpojakabaTa My aa AOHece I1O-
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MaAKO OT IIPeAOCTBeHNTe ITapM4YHM CPeACTBa, HE3aBMCUMO JaAll IOpaiyl HETOYHO
IleHooOpa3yBaHe Ha oOOesledyeHneTo, HeOAarONpUATHU Ia3apHU  ABVDKEHIS,
BAOIllaBaHe Ha KpeAUTHUs PeNTHHI Ha eMHUTeHTa Ha oOe3IledeHNeTO WUAU
HeAUKBUAHOCTTA Ha IIa3apa, Ha KOMTO ce Thprysa oOe3reueH1neTo.ChbOTBETHO aKO
oOesrevyeHneTo e 1o (popmaTa Ha IMapUIHU CPeACTBa, CBIECTBYBa PUCK Te Ja ca
HeAOCTaTBUHM 3a 3aKyllyBaHe Ha CBINMUsA Opoil IIeHHNM KHIDKA, KOUTO ca OmaAn
IpeAOCTBeHN II0 cAeakata. OT Apyra cTpaHa, peMHBeCTMpPaHeTO Ha II0Ay4eHOTO
IMapUYHO OOe3IledyeHNe II0 pelo CAeAKM, BKAIOYBAa PUCKOBe CBBbP3aHM C BUja Ha
HallpaBeHITe MHBeTNLINI, ¥ PUCKa , 4e CTOIHOCTTa Ha HapUYHOTO OOe3IedyeHle MOXKe
Aa CrlaZHe Mo/ CyMara, AbAKIMMa Ha KOHTpareHTa.

M3m. ¢ pem. ma CA or 08.06.2018r. , 29.03.2024r. m 31.07.2025r.)B
3aKAI04eHVe, MHBeCTUTOPUTe caeABa Aa MMaTe IpeaBya, 4e CTOMHOCTTa Ha
AsiA0BeTe Ha AOroBOpHUA (POHA M AOXOABT OT TAX MOIaT Aa Ce IOHVXKAT,
nedyasbaTta He e rapaHTMpaHa M BCeKM WMHBeCTUTOP IIOeMa PHUCK Jda He
Bb3CTAaHOBUTE MHBECTULINATA CU B ITbAeH pa3Mep. VIHBecTuinmiTe B As110Be Ha
AD ,AxtuseH EBpo Jdenos3snt” He ca rapaHTHpPaHM OT rapaHimoHeH (pOHJ Nan
o aApyr Ha4uH. I[Ipeaxoaanre pesyaraTi OT AeMiHOCTTa Ha AOTOBOPHNs (POH
HsIMaT Bpb3Ka B ObJelyTe pe3yATaTy OT HeroBara AelHOCT.

9. VIH®OPMALIVSI OTHOCHO BAHKATA-AEIIO3UTAP

9.1. AanHM 3a MgeHTNPUKaMs Ha OaHKaTa AeIlO3UTap M OIICaHMe Ha
HelHITe 3aAbAKeHMs M Ha KOHQPAMKTWUTe Ha MHTepecy, KOMTO MOraT Ja
Bb3HMKHAT

9.1.1. HamMeHoBaHMe, cefajIMILe U a/ipeCc HA yIpaBJeHHe

,Obeaunena bobarapcka banka” A/, HapuyaHa 3a KpaTKOCT B HaCTOSIIIVA
npocnekt “OankaTa genosutap”. Cegaauiie u agpec Ha yrpasaenue: rp.Codus, Oya.
“Buroma” Ne 89b

9.1.2. OcHoBHA JeHHOCT Ha 0aHKATA JeNo3uTap

bankaTta gerosurap M3BBPIINBA AEMO3UTAPHO OOCAYyKBaHe Ha AOTOBOPHIA
(¢oHg KaTO chXpaHsABa U OCBHIIECTBsIBA HAaA30P BbPXY aKTMBUTE Ha 40TOBOPHUS (POHA,
B TOBa 4YICAO:

a) ocurypsisa, 4e u3JaBaHeTO, IpogakOara, OOpaTHOTO M3KYIyBaHe U
00e3cnaBaHETO Ha As10BeTe Ha AOTOBOpHMSA (POHA Ce M3BBPIIBAT B ChOTBETCTBUE
CbC 3aKOHa U IIpaBlAaTa Ha A0TOBOpHMA POHA;

0) ocurypsBa, 4e CTOMHOCTTa Ha As40BeTe Ha (pOHAA C€ WU3YMCASIBA IIPU
Clla3BaHeTO Ha 3aKOHa U ITpaBuaaTa Ha POHAa;

41



CGIMPASS

N VvV E S T

B) OCBIIIeCTBsIBa pe4OBHa IIpOBepKa 3a CbOTBETCTBUE MeXKAy CMeTKITe, KOUTO
BOAST YIIPaBASBAIIOTO APYKECTBO U JAeNO3UTapAT 3a aKTuBuTe Ha POHAA, a B
caydanuTe 110 44a. 37a ot Hapeaba No 44 — 11 cbc cMeTKUTe, KOUTO BOAY TPETOTO ANIIE;

I) ocurypsiBa IIpeBe’KJaHe B OOMYAIHUTE CPOKOBe Ha BCUYKM IapUIHU
CpeAcCTBa B 11043a Ha (pOHAQ, IIPOMUBTUYAIIN OT CAEAKU C HETOBUTE aKTVBI;

A) ocurypsiBa, 4e JOXOABT Ha QOHAa ce paslnpeseasl B CBOTBETCTBUE
CbC 3aKOHa I € IIpaBuAaTa Ha pOHAQ;

€) OT4MTa ce Hall-MaAKO BeAHBbK MeCeuHO IIpeJ yIIPaBAsIBalloTO APY>KeCTBO 3a
IOBepeHNTe aKTUBY U U3BbPIIEHNTe C TAX Ollepaliiiyl, BKAIOUMTEeAHO KaTo IIpeA0oCTaBs
ITb/€H OINC Ha aKTUBUTEe Ha A0TOBOPHIs POHA, 40 5-0 41CA0 Ha CAeABalllls Mecell.;

>K) OCBIIIeCTBsIBa HaOAI0AeHe Ha ITapUYHUTe TTOTOIM Ha (pOHAQ, BKAIOUUTEAHO
cAeAV AaAV BCMYKM IAalllaHus, U3BbPIIeHN OT MHBECTUTOPUTE UAM OT TAXHO MMe U
3a TSIXHA CMeTKa ITpM 3aIlICBAHeTO Ha As110Be Ha POHAQ, ca ITOAYIeH!U I OCUeTOBOAEHN
I1I0 CMEeTKM, KOUTO:

1. ca orkput Ha uMero Ha poHAA UAM Ha MMETO Ha YIPaBAABAIIOTO
APY>KecTBO, AeICTBaIllo OT MMeTO I 3a CMeTKa Ha (pOHAa, NAM Ha MMeTO Ha OaHKaTa-
AeTio3uTap, AelcTpaliia OT MMeTO I 3a CMeTKa Ha (POHAa;

2. ca OTKpUTH B lleHTpa/AHa OaHKa, OaHKa, AMlleH3MpaHa I10 peda Ha 3aKOHa 3a
KpeAUTHUTe MHCTUTyLUM, OaHKa, AMIIEH3MpaHa B Abp>KaBa 4Y/leHKa, 1AM OaHKa,
I10Ay4liAa pa3pelleHne B TpeTa Abp>KaBa, 1

3. ce ynpasasiBaT IpU Clla3BaHe Ha 0. 3) 110 -404y.

3) yIpaBAsiBa ITapMYHNUTe CpeAcTBa Ha poHAa, KaTo:

1. moaabp>ka OTYETHOCT U BOAM CMETKUTE IO HauMH, KOWTO IO3BOASIBA BbB
BCEeK! eAVH MOMEHT He3a0aBHO Ja ce pasrpaHmMyaT Abp>KaHUTe aKTVBU Ha pOHAA OT
aKTVUBUTE, ABP>KaHU 3a APYT KAMEHT, KaKTO M OT COOCTBeHHUTe aKTMBM Ha OaHKaTa
Aerio3uTap;

2. IoAABbP>Ka OTIYETHOCT M BOAYI CMETKITE I10 HauMH, KOVITO OCUTYpsIBa TAXHATa
TOYHOCT;

3. OCblIIeCTBsABa pegoBHa IIPOBepKa 3a CbOTBETCTBME MEXAY CMETKITe, KOUTO
BOJAT YIIPaBASBAIIOTO APY>KeCTBO 1 DaHKaTa JeIlo3uTap 3a aKTuBuUTe Ha POHA], a B
caygaure 1o 4a. 37a ot 3AKVCAIIKI — u cbc cMeTKUTe, KOUTO BOAM TPETO ANIIE;

4. mpearnipueMa HeOOXOAMMMNTE MEPKM, 3a Aa OCUTYPMU, Ye BCUYKM HapUYHU
cpeactBa Ha (POHJAA, AeNO3MpPaHM IIpU TpeTo Amile, Morar Ja ObAaT sCHO
pasrpaHnyeHy OT HapUYHUTe CpeACTBa Ha OaHKaTa AeIlOo3UTap U Ha TOBa TPeTO AULle
ype3 MHAMBUAYaAHM CMETKU Ha TUTYASpUTE, BOAEHU OT TPeTOTO AuIle, UAU 4Ype3
€KBMBa/AE€HTHI MePKM, KOUTO IIOCTUTAT ChIIJOTO PaBHMIIE Ha 3alllUTa;

5. npearnipueMa HeOOXOAMMMNTE MEPKH, 3a 4a OCUTYPH, Uye ITapUIHNUTe CpeCTBa
Ha (POHJa 10 CMETKUTe IIPU ANlIe 10 0. 3K), T. 2 IO-Tope ce Abp>KaT 10 MHAMBUAyaaHa
CMeTKa 1AM 110 CMeTKM OTAeAHO OT BCUMYKM CMETKH 3a AbP>KaHe Ha ITapU4HI CpeACTBa
Ha ANIIeTO, Ha YMeTO MMe ce CbXpaHsBaT aKTUBUTe Ha POHAQ;

6. BbBeXKAa I104X0As111a OpTaHM3als U IIpeAllprieMa HeOOXOAMMUTe AeVICTBUA
3a CBe>XXJaHe 40 MMHIMYM Ha pICKa OT 3aryda 1AM OT HaMaAsBaHeTO UM B pe3yATaT
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Ha 310ynoTpe0da, M3MaMa, A0IIO yIIpaBAeHNe, HeIIPaBIAHO BOAECHEe I ChbXpaHeH!e Ha
OTYETHOCT, BKAIOUUTEAHO IPpU HeOpe>KHO IT0BeJeHIe.
1) KOHTpOAMpPa Bb3HarpakKAe€HMEeTO Ha YyIIPaBAsSBalOTO APYXKEeCTBO Ja e
u34rcAeHo u usnaareHo B cborseTcrsue cbe SIAKNMCAIIKN 1 ¢ HacTOAIINA HTPOCIIEKT
U rIpaBnAaTa Ha poHJA.
K) CbAeliCTBa Ha A40roBOpHMs POH/, 3a IToAydaBaHe Ha MH(pOpMaIA 1 yJacTye
Ha oOmu cpOpaHNs Ha eMUTEHTUTe, B YMUTO (PMHAHCOBM MHCTpyMeHTU goda e
VMHBECTUPAaA U II0eMa APYTHU 3aAbAKEHVs, CBbP3aHy C [IOBePeHIUTe aKTUBI, ChbIAacHO
CKAIOYeHMs 40TOBOP M pa3dnopeAOuTe Ha AeJICTBAIJOTO 3aKOHOAATeACTBO.

a)mosa ¢ pem. Ha C/ or 11.04.2022r.) ocbiecTssiBa IIpoBepKa Jaan
yIIpaBAsBaIlOTO APY>KeCTBO e IIpueAo M BbBeAO IIpoliedypU 3a IIPOBeXJaHe Ha
CTpec TeCTOBe 3a AMKBMAHOCT Ha KOAKTMBHATA MHBECTUIIVIOHHA CXeMa.

9.1.3. KoH(JIUKTH HAa HHTEPeCH

bankara genosurap, KakTo 11 4A€HOBeTe Ha yIIpaBUTEAHNTE U1 KOHTPOAHUTE 1
OopraHm He MoraT ga ObAaT €4HO U CBIIO MAU CBBP3aHO AUIle C YIIPaBAABAIIIOTO
APY>KeCTBO, C 4A€HOBeTe Ha YIpaBUTEAHUTE MAV KOHTPOAHNUTE My OpTaHM, WAM C
APYTO AUIle, KOETO UBITbAHSIBA YIIPaBUTEAHN PYHKIIVIN.

bankarta gemosurap ImoJara rpymkata Ha AOOBp ThbpProBell, OCBIIIECTBsBA
3aAbAKEHUATa CUM 4YeCTHO, CIpaBeaAnBo, IpodecrnoHalHO, He3aBUCUMO U
eAVHCTBEHO B MHTepec Ha (poHAA U Ha ITpUTe>XKaTeAUTe Ha As110Be BbB POHAA.

bankata gemosurap He MOXe Ja U3BbPIIBa AeHOCT 3a POHAA UAU  3a
yIIpaBAsABaIlOTO APY>KeCTBO, AENCTBAIllo OT MMeTO Ha (POHJAA, KOATO MOXe Ja
nopoau KOHQPAMKT Ha MHTepecu MeXAy POHJa, WMHBECTUTOPUTE B Hero,
yIIpaBAsBaIlOTO APY>XXKEeCTBO U caMUsl AeIo3UTap, OCBeH aKO He e HaaAulle
(pyHKIIMOHAAHO U JiepapXUYHO pasleleHUe MeXAy M3IbAHSABaHNUTEe OT OaHKarta
AentozuTap PyHKIIUM 3a PpOHAA U APYTUTe My PYHKIINY, KAKTO U aKO KOHPANKTUTE
Ha MHTepecy, KOUTO MOXKe Ja Bb3HMKHAT, Ca CbOTBETHO YCTaHOBEHM, YIIpaBAsIBaHI,
Ha0A104aBaHM U pasKpMBaHU IIpeA MHBeCTUTOpUTe BbB PoHAA.

9.2, Onmcanme Ha BCMYKM (PYHKIMM IO CbXpaHeHMe, AeaeTMpaHU OT
OaHKaTa-aero3urTap, COMCbK Ha AuIlaTa, Ha KOUTO ca JAeAeTVMpaHM WAN
npegeaerpany (pyHKINI, ¥ eBeHTyaaHUTe KOH(PAVKTU Ha MHTepecu, KOUTO
MOraT 4a Bb3HMKHAT OT TOBa AeAerupasHe.

KM garara Ha wmsrorssHe Ha Hacrosmus IIpocnekr, VYmopasassaijoTo
ApyXecTBO HsAMa MHpopManus OaHKaTa-demo3uTap Ha ¢QoHAA Ja e Jederupasa
¢yHKIINHU IO ChbXpaHeHNe.
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9.3. Jexaapainisi OT yIIpaBAsIBalIOTO APYKeCTBO

YrpaBasBaIioTo Apy>KecTBo geKAapupa de IIpy [OMCKBaHe OT MHBeCTUTOpUTe
11e ObAe IpeAOoCcTaBeHa aKTyalHa MHPpOpMaLus OTHOCHO T. 9.1. m 1. 9.2.

10. MH®OPMAILIVISI OTHOCHO KOHCYATAHTCKUTE ®UPMU AV BLHITHUTE
KOHCYATAHTU, KOUTO ITIPEAOCTABST CBBETU ITO AOTOBOP 1 UMETO
BB3HATPAXKAEHME CE N3ITAAIIA OT AKTUBUTE HA ®OHAA

Ksm daTaTa Ha HpocneKTa HsIMa CKAIO49€HU! AOTOBOPU € KOHCYATAaHTCKI (1)I/IpMI/I
1 BBHIIHM KOHCYATaHTN, KOMTO IIpe4OCTaBAT CbBETU IIO0 AOTOBOp U HYMETO
Bb3Harpa’x4eHue ce mslilaifa OT aKTUBIUTE Ha Cl)OH,ZI,a.

11.  PE3YATATU OT AEMHOCTTA HA AOTOBOPHISI ®OHA 3A IIPEAXOAHU
roaAnHn(M3m. c Pemr. HA CA ot 03.05.2019r1.)

DoHADBT 3a1I04Ba MyOAMYHO IIpejaaraHe Ha AsaoBeTe cu Ipe3 10au 2018 r. u
IopaAu Ta3u IpUdMHa McTopryeckata mHdpopMaus oOXsallia leproga oT Ha4yal0To
Ha IyOAMYHOTO IpeAJaraHe A0 Kpas Ha ToAMHaTa.

a) Is6pana ¢punHancosa mapopmars

M30pana ¢puHancosa mapopmanys 3a 2018 r.:
e HeTHa CTOMHOCT Ha aKTMBUTE Ha €4VH A5 B Ha4aa0To Ha nnepuoga — 1.0000EUR.
e HeTHa CTOVMHOCT Ha aKTUBUTe Ha eAVH A4 B Kpas Ha nepuoga — 0.8237 EUR.
e 00Ia BB3BPBIIA€MOCT Ha eAVH 4514 — -17.63 %

M30pana punancosa mapopmanys 3a 2019 r.:
e HeTHa CTOMHOCT Ha aKTUBUTE Ha e4VH A5 B Ha4aa0To Ha nnepuoga — 0.8275EUR.
® HeTHa CTOVHOCT Ha aKTMBUTE Ha €AVH 454 B Kpas Ha nepuoga — 0.9750 EUR.
o0111a Bb3BPbIIaeMOCT Ha eAVH 4514 —17.46 %

M3bpana ¢punancosa mapopmanys 3a 2020 r.:
e HeTHa CTOMHOCT Ha aKTMBUTE Ha €AVH A4 B Ha4aAoTO Ha Itepuoga — 0.9824
EUR.
® HeTHa CTOVHOCT Ha aKTMBUTe Ha eAVH 444 B Kpas Ha nepuoga — 1.0006 EUR.
oO111a Bb3BPBIIaeMOCT Ha eAnH A:14 —1.85 %

MN3b6pana ¢puuancosa mapopmanys 3a 2021 r.:
e HeTHa CTOMHOCT Ha aKTUBUTE Ha €4VH A5 B Ha4aa0To Ha nepuoga — 1.0062EUR.
® HeTHa CTOVMHOCT Ha aKTMBNTE Ha eAVH A4 B Kpas Ha repuogaa — 1.1003 EUR.
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e 00mIa BB3BPBINIAEMOCT Ha eAVH A4 — 9.35 %

N3b6pana ¢pmuancosa mapopManys 3a 2022 r.:
e HeTHa CTOMHOCT Ha aKTMBUTE Ha €4VH A5 B Ha4aa0To Ha nepuoga — 1.0888EUR.
e HeTHa CTOVHOCT Ha aKTUBUTE Ha eAVH A4 B Kpas Ha nepuoga — 0.8248 EUR.
00111a Bb3BPbIIaeMOCT Ha €AVH A4 — -24.25 %

N3b6pana ¢pmuancosa mapopmanys 3a 2023 r.:
e HeTHa CTOMHOCT Ha aKTUBUTE Ha €4VH A5 B Ha4aa0To Ha nepuoga — 0.8349EUR.
e HeTHa CTOVMHOCT Ha aKTUBUTe Ha eAVH A4 B Kpas Ha nepuoaa — 0.8446 EUR.
o0111a BB3BPBIIIaeMOCT Ha eAVH 4514 — 1.16 %

M30pana ¢puuancosa mHpopmanys 3a 2024 r.:
e HeTHa CTOMHOCT Ha aKTMBUTE Ha eAVH A4 B Ha4aA0To Ha nepuoga — 0.8414EUR.
e HeTHa CTOVHOCT Ha aKTMBUTE Ha €AVH 444 B Kpas Ha nepuoga — 0.9241 EUR.
o0111a BB3BPBIIIaeMOCT Ha eAVH 4514 — 8.27 %

M30pana ¢puHancosa mHpopmanys 3a 2025 r.:
e HeTHa CTOMHOCT Ha aKTMBUTE Ha eAVH A4 B Ha4aA0To Ha nepuoga — 0.9245EUR.
e HeTHa CTOVHOCT Ha aKTMBUTE Ha €AVH 454 B Kpas Ha nepuoga — 0.9718 EUR.
o0111a BB3BPBIIIaeMOCT Ha eAVH 4514 — 5.12 %
0) MMHIMaAaHa, MaKCMaAHa ¥ CpejHOIIpeTeraeHa eMVCYOHHA CTOMHOCT
¥ IleHa Ha OOpaTHO M3KyIlyBaHe

3a 2018 roamHa

e MUHMMaAHa eMucuoHHa croiHoct — 0.8237 EUR.

e MakcuMa/aHa eMycuoHHa croyHoct — 1.0175 EUR.

e cpegHonpeTreraeHa eMucnonHa cromsoct — 0.9390 EUR.

* MNHIMa/Ha lleHa Ha oOpaTHO nsKkymysaHe — 0.8155 EUR.

® MaKcCMMaJHa IleHa Ha oOpartHo uskynysase — 1.0073 EUR.

CpeAHOIIpeTerAeHa IjeHa Ha oOpaTHO usKyIysaHe — 0.9296 EUR.

3a 2019 roguHa

e MIHIMAaJAHa eMycroOHHa ctomHocT — 0.8172 EUR.

e MakcumaaHa emycuoHHa crouHoct — 0.9720 EUR.

e cpeaHOmpeTeraeHa eMucmuonsa croHoct — 0.9151 EUR.

e MHIHMMAa/Ha IleHa Ha oOpaTtHo uskymnysase — 0.8090 EUR.

® MaKCMMaJHa IleHa Ha oOpaTtHo uskynysase — 0.9720 EUR.

® CcpegHoOIIpeTerleHa lieHa Ha 0OpaTHO n3KynysaHe — 0.9096 EUR.
3a 2020 rogmmHa

e MIHIMAaJAHa eMMcHOHHa ctoiHocT — 0.7394 EUR.

e MakcumasaHa emycuoHHa crorHoct — 1.0360 EUR.

e cpegHOIpeTeraeHa eMucmuonsa croHoct — 0.9509 EUR.

e MNHIMAaJHa IleHa Ha oOpaTHO mskymnysane — 0.7320 EUR.
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* MakcuMaaHa IleHa Ha oOpaTHO usKymysaHe — 1.0256 EUR.
® CpegHoOIIpeTerleHa lleHa Ha 0OpaTHO n3KynysaHe — 0.9414 EUR.

3a 2021 rogumHa
e MUHMMAaJAHa eMucroHHa ctomHocT — 0.9541 EUR.
e MaKCHMaJaHa eMMCUOHHa cToyHoCT — 1.1849 EUR.
® CpegHOIpeTeraeHa eMucnonHa cromuoct — 1.0862 EUR.
e MUIHMMAa/Ha IleHa Ha oOpaTtHO usKkymnysase — 0.9446 EUR.
e MaKCMMa/Ha lleHa Ha oOpaTtHO uskynysase — 1.1348 EUR.
® CpeHOIIpeTerJeHa lieHa Ha oOpaTHO m3KymyBane — 1.0614 EUR.

3a 2022 roamHa

e MIHMMAaAHa eMucroHHa cronHoct — 0.8127 EUR.

e MakcumasaHa emycuoHHa croyHoct — 1.1051 EUR.

e cpegHonpeTeraeHa eMucnoHHa cromsoct —0.9156 EUR.

* MNHIMa/Ha lleHa Ha oOpaTHO usKymysaHe — 0.8007 EUR.

® MaKCMMa/Ha IleHa Ha oOpartHO uskymnysase — 1.0888 EUR.

® CpejHOIIpeTerJeHa IieHa Ha oOpaTHO m3KymyBaHe — 0.9135 EUR.
3a 2023 rogumHa

e MIHIMAaAHa eMycruoHHa ctomHocT — 0.7929 EUR.

e MakcuMa/aHa eMycuoHHa crtorHoct — 0.9269 EUR.

e cpegHonpeTeraeHa eMucnoHHa cromHoct — 0.8727 EUR.

* MNHIMa/Ha lleHa Ha oOpaTHO msKymysaHe — 0.7812 EUR.

® MaKcCMMaJHa IleHa Ha oOpaTtHo usKkynysase —0.9132 EUR.

® CpejHOIIpeTer4eHa IleHa Ha oOpaTHO m3KymyBaHe — 0. 8598 EUR.
3a 2024 roaguHa

e MMHMMaAHa eMucroHHa croyHocT — 0.8290 EUR.

e MakcumMaaHa eMucnoHHa cronHoct — 0.9300 EUR.

e cpeaHonperteraeHa emucuonsa croHoct — 0.901 EUR.

e MIHMMAa/Ha IleHa Ha oOpaTtHo usKkymnysase — (0.8228 EUR.

® MaKCUMaAHa LleHa Ha oOpaTHO nskynysase — 0.9295EUR.

e CcpegHoOIIpeTerleHa lieHa Ha oOpaTHO n3Kymysase — 0. 8995 EUR.
3a 2025 roaguHa

e MIHIMAaJAHa eMMcHOHHa cToMHOCT — 0.9196 EUR.

e MakcuMasaHa eMycuoHHa crouHoct —0.9718 EUR.

e cpeaHOmpeTeraeHa eMucmuonsa croHoct — 0.9461 EUR.

e MIHMMAa/Ha IleHa Ha oOpaTtHo uskymnysase — 0.9104 EUR.

e MaKCMMalHa LieHa Ha oOpaTtHO uskynysase — 0.9718UR.

® cCpeaHOIIpeTerdeHa IieHa Ha oOpaTHO n3KynysaHe — 0. 9397 EUR.

B) OpOIi 4s110Be B OOpallleHNe B Ha4aA0TO U B Kpasl Ha rogMHaTa
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3a 2018 roamHa
e ©Opoi1 g4440Be B OOpalleHne B Ha4a410To Ha repuoga — 0
e 0Opoii gs110Be B oOpallleHNe KbM Kpasl Ha Itepuoa — 499 645.8892
3a 2019 roamnHa
e 0Opoii g4s110Be B OOpallleHNe B Ha4a410TO Ha Iepuoaa — 499 645.8892
Opoit As110Be B OOpallieHre KbM Kpasl Ha nepuoga — 263 412.8403
3a 2020 roammHa
e 0Opoit gs110Be B OOpallleHNe B Ha4aA0TO Ha epuoda — 263 412.8403
Opoi1 4s110Be B OOpaljeHne KbM Kpas Ha Iepuoga — 285 134.2681
3a 2021 roanHa
e Opoi1 g4440Be B OOpalleHne B Ha4aA0TO Ha Ilepuoga — 285 134.2681

e ©Opoi1 g4140Be B OOpalleHne KbM Kpas Ha nepuoga — 307 171.6873
3a 2022 roanHa
e Opoi1 g4440Be B OOpalleHne B Ha4aA0TO Ha Itlepuoga — 307 171.6873

e ©Opoi1 g4410Be B OOpalleHne KbM Kpas Ha rnepuoga — 308 957.9795
3a 2023 roanHa
e Opoil as110Be B OOpallleHIe B HauaA0To Ha nnepnoga — 308 957.9795

e Opoil as110Be B OOpallleHIe KbM Kpas Ha nepmoga — 323 986.5820

3a 2024 roanHa
e 0Opoil gs110Be B 0OpallleHNe B Haua40To Ha repuoaa — 323 986.5820
e Opoil as110Be B OOpallleHle KbM Kpas Ha nepuoga — 1 621 488.8379
3a 2025 roauHa
e Opoil as110Be B OOpallleHle B HauaA0ToO Ha nepuoga — 1 621 488.8379
e ©Opoi1 4440Be B OOpalleHne KbM Kpasl Ha repuoja — 2 726 446.9556

IIpeaynpexaenne: CTOMHOCTTa Ha AsA40BeTe U AOXOABT OT TAX MOraT Ja ce
IIOHIKAT, IeyaabaTa He e rapaHTMpaHa I MHBECTUTOPUTe IIoeMaT PUCKa Ja He
Bb3CTAaHOBAT MHBECTULIMNTE CU B ITbAHUS MM pa3Mep, KaKTO UM MHBECTULIIITE BbB
¢onaa He ca rapaHTMpaHU OT rapaHUMOHeH (POHA U IPeAXOJHUTe pe3yATaTil OT
AETIHOCTTa HAMAT Bpb3Ka ¢ ObJelnTe pe3yATaty Ha PpOHAA.
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12.  (M3m. c PElL. HA CA OT 08.06.2018T. 11 29.03.20241.)[IPO®1 /1 HA TUIIA
VIHBECTUTOP

TynmaHMAT MHBECTUTOP € AMIle, KOETO ThPCH ChXpaHsABaHe I yBeArJaBaHe Ha
MHBECTULUATA CU B ABATOCPOYEH I11aH, KaTO eAHOBPEMEHHO C TOBa IIPU Hy>XJa OT
CpeAcCTBa MOKe Ja ce Bb3I0A3Ba OT AMKBUAHOCTTa Ha MHBECTHIIVATA CU B AS10Be Ha
donaa, KaTo I'M IIpeAsBU 32 OOpaTHO U3KYITyBaHe.

MuBecturusara B As1a0Be Ha PoHJa e IMOAXOASINIA U 38 MHCTUTYLVOHAAHU
MHBECTUTOPY, KOUTO cAeABaT HUCKOPUCKOBa IIOAUTMKA IpU yIIpaBAeHMe Ha
CpeAcTBaTa CUM UM MMAT ABATOCPOYEH VHBECTUIIVIOHEH XOPU3OHT. lIHBecTmnus Ha
IIPOILIeHT OT aKTMBUTE Ha MHCTUTYLMOHAAHUS MHBECTUTOP B Asia0Be Ha PoHga Ou
[103B0AMAa AVBepCcu@UKaLsl Ha MHBECTULIMIOHHIS ITOPTQelil, KaTo B ChIIJOTO BpeMe
01 Jasa BB3MOXKHOCT 3a peaau3MpaHe Ha IIO-BMCOKA AOXOAHOCT IIO LeAus My
noptdernia.

Baaranetro Ha cpeacrsa BbB PoHAa € MOAXOAAIIO M 3a KOPIIOpaTUBHU
MHBECTUTOPY, KOUTO BPeMEHHO AN B CpeAHOCPOYEH I11aH pasIioarar CbC CBOOOAHM
IIapM4YHU CpeACTBa U HAMAaT MHBECTUIIIOHHA aATepHaTMBa, KOSITO OM UM OCUTypuAa
CpaBHIMa BIICOKA AO0XOAHOCT 171 ChIIIeBpeMEeHHO AVKBUAHOCT Ha
nHBecTunsTal/IKOHOMIYecka nHpOpMaIs

13. TPAH3AKIIMOHHU PA3XO AU

Taxcy npu noxymnka 1 oOpaTHO U3KyIlyBaHe Ha As40Be Ca pa3Xo4uTe, KOUTO ce
3arJamar IpsAKO OT MHBeCTUTOpUTe/IpuTeXaTeA Ha AsA0Be M ca IOAPOOHO
OIlMCaHM B T. 6.3 OT IIPOCIIEKTA.

13.1. ToaumHM OonepaTUBHM Pa3XxoAn

['oanimHuTe orneparuBHU pa3XoAM Ca PasdXxoauTe, KOUTO Ce IIPUCHajaT OT
aKTVBUTe Ha (POHAA U TaKa KOCBEHO ce IToeMaT OT BCUUKU IIpuTesKaTeAn Ha Asao0Be. Te
ca BTOPMAT KOMIIOHEHT pa3Xxoay, KOUTO MHBECTUTOPUTE cAeABa 4a MMaT IpeABUJ,
MHBecTUpamku BB poHga. [oanmiHnTe omepaTuBHU pa3xoAM Ha (PpoHAA BKAIOYBAT
Bb3HarpakAeHMeTO 3a yIIpaBAsBallloTO APY>KecTBO, Ha OaHKaTa Aelo3uTap U APYyTu
oIlepaTUBHU pa3xoAy, HOAPOOHO ONMCaHM B T. 7 OT IIPOCIIeKTa.

14. (HoBA c PEll. HA CA 0T 21.12.2022 1.) [IOAUTUKATA OTHOCHO IIPEKUTE
1 KOCBEHU OITEPATUBHU PA3XOAV V1 TAKCU B PE3YATAT HA U3IIO/A3BAHE HA
E®EKTVBHV TEXHUKU 3A YIIPABAEHUE HA TIOPT®ENAA.
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Hetnure npuxoan(OpyTHUTe IIPUXOAM MMHYC IIpeKUTe U HellpeKNUTe OIlepaTUBHU
pasxoAm) IMOAyYBaBaHU B pe3yATaT Ha W3IIOA3BaHE Ha TeXHUKM 3a e(PeKTUBHO
ynpasaeHne Ha mopr¢eriaa ocraBar BbB PoHga. VHpopMamus 3a mpeknre nu
HeIIpeKITe pa3XxoAM, KOUTO MOraT 3a Bb3HIMKHAT B TOBa OTHOIIIeHNe Iife ObJe HaANYHa
B rogumiHuTe ordyetu Ha PoHja.

15. (M13M. c PElL. HA C/ 01 17.12.20251 )ITOAVITUKA 3A OBE3ITEYEHNSI

Bcruku aktmBu, moayyenn or PoHga B pedyaTaT Ha M3IIOA3BaHM TEXHUKMU 3a
eeKTUBHO yHpaBJeHMe Ha IopTdelida, ce pasraexjar Karto oOesleueHue u
OTIroBap:AT Ha Kputepuure 1o go4y. [ Ipu nsdmcasasane Ha nmparosere 1o 4a. 45 1 46 ot
3AKVMCAIIKI ce BkaiouBa puckosaTta ekcrio3uiys Ha PoHAa KbM HacpelllHa CTpaHa
B pe3yATaT Ha CAeAKM C U3BBbHOOPCOBO THPIYBaHM JAepUBATUBHU MHCTPYMEHTU U
TeXHUKM 3a e(eKTUBHO yIIpaBJAeHMe Ha HOpTdeiia. YIpaBAsIBaIlOTO APY>KeCTBO
cAeAM 3a CIla3BaHeTO Ha orpaHmdeHnsATa B ioprdeiiaa Ha Ponga. B cayyaii , ye DonabT
rnosydaBa oOesIeueHre 3a He II0-mMaako oT 30 Ha CTO OT CBOUTe aKTWBH,
Y1paBAsABaIlOTO APY>KeCTBO e AABXKHO Ja pa3paboTu 1 IipuAaara HOAUTHKA, KOATO Aa
rapaHTypa U3BbpIIBaHe Ha CTPec-TeCTOBe IIPM HOpMaAHU UM HpPU U3BBHPEeAHN
YCAOBUS Ha AMKBUAHOCT, TaKa 4e 4a ce 4a4e BbMOKHOCT 4a Ce OLIeHM AVKBUAHIS PUICK
Ha PoHga, cebp3aH c obOesrledeHnero. B cayyanre, korato oT MMeTO 1 3a cMeTKa Ha
doHga ce M3BBPIIBAT CACAKM C U3BLHOOPCOBY (PMHAHCOBU A€pPUBATH U Ce M3II0A3BAT
TeXHNUKM 3a epeKTUBHO yIIpaBAeHne Ha HopTdeiila, BCIKO o0e3ledeHne, N3M0A3BaHO
3a Hama/sBaHe Ha PMCKOBaTa eKCIO3MINs KbM HacpelllHaTa CTpaHa, 10 BCIKO BpeMe
OTTOBapsl Ha CAeAHUTe KPUTepUIU: AMKBUAHOCT; OlleHsABaHe; KadecTBO Ha eMITEeHTa;
KopeAarus; AuBepcuduKanys Ha oOe3redeHneTo; pUCKOBe, CBbP3aHM C yIIpaBAeHIe
Ha ODe3IIeyeHNeTo; IIpU IPexXBbpAsHe Ha 454 II0AYy4eHOTO oOe3IledeHne ce AbP>KI OT
AeIo3uTaps Ha KOAeKTMBHAaTa MHBECTUIIMOHHA CXeMa; KOAeKTUBHaTa MHBeCTUIIIOHHA
cxeMa MOXe Ja IPUCTBIM KbM M3ITbAHEHUE BbPXY II0AY4eHOTO oDesliedeHye II0
BCAKO BpeMe Oe3 II030BaBaHe Ha HacpelllHa CTpaHa WMAM OAOOpeHue OT Hes;
HeIlapMYHOTO OOe3lledeHNe He MOXe Ja ce IpoJaBa, peuHBecTMpa MAU 3alara;
[IapMYHOTO ODe3IledeHyie MOXKe caMo Aa Obae:

a) BAO>KE€HO Ha Aero3uT mpu autie 1o 14.38, aa.1, 1.6 or SAKMCAIIKIL ;

0) MHBeCTMpPaHO BbB BICOKOKAYeCTBeHM Abp>KaBHU IIeHHI KHIKA;

B) M3I1043BaHO 3a IleAuTe Ha OOpaTHM pero-cAeAKy, IpU yCAOBUe Ye CAeAKUTe ca C
KPeAUTHU MHCTUTYLIUM, KOUTO ca OOeKT Ha IpyJeHIMaldeH Haa3op, u 4e POHADBT
MOXXe IO BCAKO BpeMme Ja II0Ay4u OOpaTHO I'bAHATa IIapUyYHa CyMa 3aelHO C
ABAXKUMUTE AVXBYL;

I) MHBECTMPAHO B KPaTKOCPOYHN (POHAOBE Ha MapUIHIA [Ta3ap.

[TapnuHoTo oOOe3mneueHMe ce WMHBeCTHpa, KaTO ce CIasBaT IPUHIUIIATE 3a
ausepcuduKanys, TPUAOKUMM KbM HeMapuYHOTO obesredenne. Ilapuanoro
oOesIledyeHne ce MHBECTHpPa caMO B OaHKH, 3a KOUTO He e HaAulle MHpopManus, Je
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Ipe3 nocAegHuTe 3 KaleHAapHM TOAVHY Ce e HaAaraJa AMKBI/AHa II0AKperia OT CTpaHa
Ha MeCTHITe UM IIpaBUTeACTBa.
PoHABT MOXKe 4a HaABUIIIM OTpaHMYeHNATa 3a AuBepcupUKaIlis, ako oOe3IledeHIeTo
e B pa3ANYHN IPexXBbpAseMH IIeHHM KHIKa UM MHCTPYMEHTU Ha MapM4YHMs I1asap,
u3jgajeHu OT HiAKoe OT Annarta 1o 44. 38, aa. 1, . 9, 6yksa “a” or 3AKVMCAIIKN nipu
Cria3BaHe Ha M3UCKBaHUsTa 10 4a. 47, aa.4 ot 3AKNMCATIKI.
DoHABT MOKe Aa IIpueMa Kato obesriedeHne (PpMHAHCOBY aKTUBY, HaAXBbpAsu 20
Ha CTO OT HeTHAaTa CTOMHOCT Ha aKTUBUTe My, KOTaTO Te ca U3AaAeHM OT HIKOSI OT
Abp>KaBute 4aeHKr Ha EC, KakTo 1 Ha BCMUKIU peTMOHAAHN UAV MECTHIUTE OpTraHM B
CTpaHUTe YAeHKM, eMUTUpaIU UAN TapaHTUpaly eHH! KHIKa. POHABT MOXe aa
IpuemMa Kato oOesriedeHne pUHAHCOBY aKTUBY, HaAXBbpAAiu 20 Ha CTO OT HeTHATa
CTOMHOCT Ha aKTUBUTe My, MHCTPYMEHTU U3JAajeH! OT IIyOAUMYHU MeXAyHapOAHU
OpraHM3aIy C MHBECTUIIVIOHEH KpeAUTeH PeTUHT MUHIMYM OT e4Ha OT roAeMuTe
Tpu peintuHrosu areHnum — Standard&Poors, Fitch manm Moody’s. B cayuaii, ge
PoHABT HmpuAOOMe MapUIHO OOe3IedeHNe, TOI ce paslopeXkja C Hero ChbIAACHO
MBeCTUIIMIOHHATa cU cTpaTerus cboOpasHo IIpocnexra n [Tpasnaara cu.
Onenkarta Ha eBeHTya/lHM 3aryOM IO AeNO3UTU B €BpO Ce W3BbpIIBAT KaTo
HOMIHaAHaTa CTOMHOCT Ha 0Oe3IieueHIeTo ce HaMa/sBa C eBeHTyaAHUTe pa3HOCKH 110
pasropexaaHeTo ¢ Hero. OlleHKaTa Ha eBeHTyaAHUTe 3aryou 110 AeIIO3UTH B €BPO ce
U3BbPIIBAT, KaTO CyMaTa Ha oOe3IledeHIETO ce IpeBaAyTupa MO Kypc KyIlyBa Ha
OaHKaTa, B KOJATO Ce CbXpaHsBa oOOe3IledeHIeTO U ce HaMalsBa C eBeHTya/lHUTe
Pa3HOCKM I10 pa3opekKAaHeTo C Hero.
Onenkara Ha eBeHTyaAHITe 3aryou 110 AeIIO3UTHU B Uy>KJa BalyTa padAndHa OT eBpO
ce M3BBPIIIBA KaToO:
a) B3eMa ce TeKyII] Kypc KyIlyBa Ha OaHKaTa, B KOSITO ce CbXpaHsBa 0Oe3IledeHIeTo;
0) B3eMa ce cTaHAAQPTHOTO OTKAOHEHNe Ha BaAyTHI KypC CIIPsSIMO eBpOTO Ha MecedHa
Da3a 3a mocaeauure 12 meceria;
B) IIpU OIleHKa Ha eBeHTya/HaTa 3aryba oT oOe3Ile4eHIeTO ce B3eMa OOMeHeH KypcC
us4ncAeH no popmyaara: TeKyIl BaadyTeH Kypc KyIlyBa — CTaHAapPTHO OTKAOHeHNe Ha
roauIiirHa 0asa;
I) OlLleHKaTa Ha oOe3nedeHneTo 1o 0.“0” ce HamaasBa ¢ eBeHTyaAHUTEe Pa3HOCKU IO
pasIopexkaHeTo C Hero.
Onenkata Ha eBeHTyaaHM 3aryOm OT oOe3lledeHMe MHBECTMPaHO  BbB
BIICOKOKa4eCTBeHI ABbP>KaBHU LIeHH!U KHIDKa ce M3BbpIIIBa KaTo ce IleHaTa, Ha KOSTO
Ma ThbpceHe 3a chIuTe KHIKa. OIleHKaTa Ha eBeHTyaAHUTe 3aryOn oT oOe3redyeHne
MHBECTUPAHO B KpaTKOCPOUYHI (POHAOBE Ha MapM4HI [1a3ap ce U3BbpIliBa Ha Oas3a Ha
TeKyIINUTe IIeHM 3a OOpaTHO M3KyllyBaHe Ha mnocoueHute ¢onaose. OlieHKaTa ce
KOpuUrupa KaTo ce HaMaAm CbC CTaHAAPTHOTO OTKAOHEHMe Ha IleHaTa Ha (pOHJa.
Onenkata Ha eBeHTya/AHM 3aryOM OT HeIlapMYHOTO oOOe3ledyeHMne ce M3BbpIIBa
CbOOPa3HO XapaKTePUCTUKNTE Ha aKTUBIUTE ITOAy4eH) KaTo oOe3reueHne.
Onenkara Ha eBeHTyaAHU 3aryou OT ABATOBU M HCTPYMEHTM IIpeAOCTaBeHI KaTo
oDesIleueHle ce U3BBPIIBA KATO Cce OLIeHN pUCKa OT IIPOMeHITe Ha AUXBEHNTe HUBA
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Ha cpmuTe. B caywan, uye wmHCTpymMeHTHTe mHpuTeXXaBaT KpPeAUTEH PeMTHI,
yIIpaBAsBalllOTO APY>KeCTBO OILieHsABa BEPOATHOCTTa IHPOMEHUTe B KpPeAUTHIS
peiTUHI Ja JAoBeJaT AO IIpOMeHH B IleHUTe Ha oOesnedeHmero. OlleHKaTa Ha
eBeHTya/AHITe 3aryou OT akI[UU IIpesocTaBeHI KaTo oOe3IleueHle ce U3BbpIIBa KaTo
ce oT4yeTe M3MEHYMBOCTTa Ha TexHUTe IleHN. OlleHKaTa Ha aKIMI ce U3BbPIIBa KaTo
rocleHara 1ieHa, Ha KOsATO ca CKAIOUeHM CAeAK! Ha peryAupaH rnasap C HOCOYeHUTe
aKkIMM ce HaMaAl C pa3Mepa Ha CTaHAapPTHOTO OTKJAOHEHMEe Ha IjeHaTa Ha ChIUTe
aKIMM Ha MecedyHa 0a3a, M34NCAEHO 3a IocaeAHNs 12-meceueH nepuog. B cayuaii, ge
MHCTPYMEHTUTEe IpUTeXXKaBaT KpeAUTeH PeNTUHI, YIPaBAsIBaIlOTO ApPY>KeCTBO
OIIeHsIBa BePOATHOCTTA IIPOMEHUTE B KPeAUTHIS PEUTHHI 4a 40BeAaT 40 IPOMEH! B
IIeHUTe Ha 00e3IIeYeHeTo.

16. (M3M. C PELLL. HA ¢ 0T 08.02.2022 1. 1 31.01.20231r.) IIOAPOBHOCTH
OTHOCHO AKTYAJIHATA ITIOJIUTUKA 3A Bb3HATI'PAYKIEHUSATA HA
YIIPABJISIBALLIOTO APY/XKECTBO

YIpaBasBaloTo APy>KecTBO Iprema U Ipujiara NOAUTHKA 3a Bb3HArpakKAeHuATa C
llead oIpeJeAsHe Ha IPpUHIUIINTe 3a gopMMUpaHe Ha Bb3HarpakgeHm:Ara B Y/
,Kommac VMusect” A/, xosaTo oOxBalja BCMUKM (POPMM Ha Bb3Harpa’kKAeHMs, KaTo
3araatu U Apyru (puUHaHCOBU U/MAM MaTepMaAHU CTUMYAU, BKAIOUUTEAHO o0Jaarmy,
CBBpP3aHl C 400pOBOAHO ITEHCHOHHO U/MAY 3APaBHO OCUTypsIBaHe.

1) Ilpu cbcraBsaHe Ha HOAMTMKAaTa ca B3eTU IIpeABUJ, €CTeCTBOTO, Malaba u
KOMILA€KCHOCTTa Ha A@MHOCTTa Ha yIIPaBAsIBalOTO APY>KeCTBO, CTPYKTypara Ha
BbTpeIllHaTa My OpraHuM3alMs M OOXBaTbT Ha M3BbPIIBAHUTE OT HEro
VMHBeCTULIMOHHM ycayru u geviHoctu. Y/ “Kommnac Vusect” A/ mpuaara
IIOAMTHMKATa KaTo CIIa3Ba CA€AHUTE OCHOBHU ITPVHIIVAIII:

a) HaCbp4YaBaHe Ha 6AaI‘Opa3}7MHOTO n e(l)eKTI/IBHOTO yiipaBJ€HV€ Ha pyCKa "
HeCTUMYyAlpaHe IIOEMaHeTO Ha PVICKOBE, HadBUIIaBaIllMl ITPMEMANBOTO HIBO;

0) cpoOpassBaHe C OmM3HeC cTpaTerusATa Ha ApPYy>KeCcTBOTO (IIporpamMm 3a
AeNHOCTTa, IpaBuAa ¥ HOAUTUKMN), IleAUTe, IIeHHOCTUTEe U AbATOCPOYHUTE
nHTepecu Ha Y/ “Komnac Iusecr” AJ;

B) IIpmuilaraHe Ha MepKI 3a n30sITBaHe KOHCI)AI/IKT Ha MHTepecH;

I) cboOpassiBaHe C NPUHIINIINTE U AOOpUTe IIPaKTUKY 3a 3allliTa MHTepecuTe
Ha kamenture Ha Y/ “Komnac Musect” A/ m Ha WMHBeCTUTOpUTE B
yIIpaBAsBaHNUTEe AOTOBOPHM (POHAOBE;

A) HeyTPaAHOCT II0 OTHOIIIeHME Ha I1043;

e) HeaOIlyCKaHe Ha Ha BCsAKa popma Ha AMCKPUMMHAINA(IIO OTHOIIIEeHMe Ha
1104, Bb3PacT, paca, Bepou3noBejaHle 1 Ap.) ¥ HEPaBHOCTOMHO TpeTHpaHe Ha
CAY>KUTEAUTE ;
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YnpaBasaBamoTo ApPyKeCcTBO Ipuaara IOAUTHKaTa 3a Bb3HarpakKAeHusATa IIpu
IOATOTOBKaTa, CKAIOYBAHETO, M3MEHEeHNeTO U AOI'bAHEHNEeTO Ha UHAUBUAyaAHUTE
TPyAOBU MAM TPakAaHCKM AOTOBOPM, KakTO M IIpM OIpeJeAsHeTO Ha
Bb3HarpakJeHusATa 110 AOTOBOpUTe 3a ylpabaeHue Ha CbBeTa Ha AUPEKTOpUTE OT
Obmoro crOpaHe Ha akIMOHepUTe Ha yIIPaBAsSBallOTO APY>KeCTBO.
BbsHarpaxxgenusata B YIHpaBAsBalllOTO APY>KeCcTBO ce (opMmpar IPUHLUIIHO B
3aBUCUMOCT OT CJA€AHUTe OCHOBHU €J€MEHTU: HUBOTO Ha AABXXHOCTTA, HUBOTO Ha
KOMIIETeHIIMM, [IOCTUTHATH pe3yATaTi. KbM HacTOSAIIN MOMEHT Bb3HarpakAeHnsTa
B yIIPaBAsABaIIOTO APY>KeCTBO MMaT caMO IIOCTOsSHEH, HO He U IPOMEHAUB eAeMEeHT,
KOMTO J4a 3aBMCH OT IIOCTUTHATUTE Pe3yATaTu.

Manbannteannsar aupexrop u Ilpeaceaateaar na CA Ha YpaBAsaBaIioTo ApPy>KecTBo
¢gopMupar KOHKpeTHUsI pasMep Ha Bb3Harpa’kKAeHMsTa Ha BCUUKM CAYKUTEAU OT
BCMYKM HIBa Ha BbTpeIllHaTa OpTaHM3allIOHHA CTPYKTypa Ha APy>KeCTBOTO.

IIpu popMupane 1 usrlaiiaHeTo Ha TPYAOBUTe Bb3HarpaskAeHNsI Ha AuliaTa, KOUTO
PpadoTAT 110 AOTOBOP 3a yIIPaBAsBallOTO APY>KecTBO, ce ntpuaara Kogexca Ha Tpysa u
I10A3aKOHOBUTE HOPMaTUBHM aKTOBe 110 HeroBoTo npuaarane. IIpu npexparsasane Ha
TPYAOBOTO IIPABOOTHOIIIEHME Ha CAY>XXUTeANTe ce WU3IAaljaT oOe3IeTeHusl B
cay4daure, 110 peda 1 B pasMmepute, onpegeaenn B Kogekca Ha Tpyaa.

OTHOCHO cTpyKTypaTa Ha Bb3HarpakAeHus B YIIpaBAsBaIlJOTO APY>KeCTBO caejBa JAa
ce IIOCOYM, 4Ye KBbM HACTOAIIMSA MOMEHT ce (opMmupa eAUHCTBEHO ITOCTOSHHO
Bb3HarpakJeHue, KOeTo ce onpegeas B ckaodeHnte gorosopu. Kommac IMusect A/
He WM3IlAallla IIPOMEHAVBU Bb3HArpakKAeHWsA U IIOpaAM Ta3M IpUYMHaA, He B3eMa
IIpeABI A, MHTEIPUpPaHeTO Ha PUCKOBETEe 3a YCTOMYMBOCTTA HpPM M3IIAAIlaHeTO Ha
Bb3HarpaxJeHusra. Vinteprupanero Ha pucKoBeTe 3a yCTOMYMBOCTTA € IIPUEeMAUBO,
KOraTO Te ca OT 3HadyeHMe 3a MOAOXKNUTeAHUTe pe3yATaTy IIO OTHOIIeHMe Ha
MHBECTULIMNTE Ha KAMEHTHUTe, Thil KaTo TOBa O1 ce OTpa3nA0 NOA0XKUTEAHO OCBeH Ha

TSX 1 Ha CAYKUTEANTE Ha ,ley>KeCTBOTO.

YropapasgsamoTo Apy>KecTBO U3IlAalla 3aAdb/AKUTeAHU COLMAAHU U 3ApaBHU
OCUTYPOBKI. Ynpasassamoro APY>KeCTBO He ornpezeas IIPOMEHAVBO
Bb3Harpak/JeHue. YIIpaBAsBallloTO APY>KeCTBO He IIpeABlKJAa 00Aaru, CBbp3aHU C
IeHCHOHMpaHe. AKTyalHaTa ITIOAUTIKA 3a Bb3HarpakAeHusita ce IpoMeHs He3a0aBHO
B CAy4ail, 4Ye Bb3HNMKHE BB3MOXHOCT OT QopMHupaHe Ha IPOMEHANBO
Bb3HarpakAeHue, 1AM IIpelOCTaBsiHe Ha o0Jary, CBbp3aHM C IIeHCHOHMpaHe.
IIpomsHaTa caedBa A4a ChbAbprKa KpUTEPUH 3a OlleHKa Ha (PMHAHCOBOTO ChCTOSIHIE Ha
yIPpaBAsABaIlOTO APY>KeCTBO, KpUTepUM 3a OLleHKa Ha pe3yATaTuTe OT AeMHOCTTa Ha
ChOTBETHOTO CTPYKTYPHO 3B€HO U IIPMHOCA Ha KOHKPETHUTE ANIIA, KAKTO U IT0AE3HIAS
edpexT oT KBaAMPuUKaLUUATa U OINTA Ha pa3ANIHNUTE KaTeAOTUM IepcoHal, KaKTO U
KpUTepHUM 3a OLleHKa Ha pa3Mepa M CTPYKTypaTa Ha IPOMeHANBOTO Bh3Harpax/JeHue,
IIpU crla3BaHe Ha M3McKBaHMsATa Ha Hapeaba Ne 48.
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YrpaBAasBalloTo ApPy>KecTBo MOKe Ja M3IlAallla AOI'bAHNUTEAHM Bb3Harpa’kKAeHMs C
HeIIOCTOsIHeH XapakrTep B IpeasudeHnte B Kogekca Ha Tpyga M3BbHpeAHU cAydau
KaTo Halp. 3a M3BbHpPeJeH TPyd. YIpaBAABaIlOTO APY>KeCTBO MOXe Ja M3IlJallla
AOITBAHUTE/AHN Bb3HarpakKAeHUsl C HeIOCTOsIHeH XapakTep u Iog ¢opmara Ha
e/AHOKpaTHMI Bb3HarpakKAeHisl 3a oAy4eH! TOAUIITHI pe3yATaTy, lileAeBy OOHyCH 3a
U3IbAHEHNE Ha  AOIIbAHUTEAHO Bb3AOXKEHU MANM  YCHEIIHO  U3IIbAHEHU
AOITbAHUTEAHM 3adaun. BusHarpaxaennsara s Y/ “Komnac Vasect” A/ morar aa
BKAIOYBAT HellapueH KOMIIeHCAlIVIOHEH ITaKeT - CpeACTBa 3a 34paBHa MpopNAaKTIKa,
CpeAcTBa 3a IOA0OpsBaHe yCAOBMSTA Ha TpyAda, TeXHUIeCKaTa/KOMMIIOThbPHA
00e3I1e4eHOCT, Cpe/CTBa 3a IOBMIIaBaHe Ha HpodecnoHaaHaTa KBaAu(pUKaLus 1
Baydepu 3a XpaHa, 40 pasmepurte rnocouyenn B ua. 209 3KIIO, npeaocrassaHy 1o HaYMH
U pea, ompedeleH CbC 3aloBe] Ha W3IIbAHUTeAHNs AupekTop. Hemapranmsa
KOMIIEHCAlIIOHeH IIaKeT He BKAIOYBa 0Oe3naaTHO 00A€KA0 M 3aCTPaxOBKU
YnpaBaaBalioTo 4py>KecTBO He ce Bb3I1043Ba OT U3BbHPeAHa AbP KaBHa IIOMOIII.
YrpaBasBalloTo Apy>kKecTBO He cb3daBa KoMureT 110 Bb3HarpakgeHmsTa IpeaBUA
HacTosIllaTa CU  BbTpelllHa opraHmsauus. llpum yBeamyasaHe Ha oOxBaTa U
KOMII1€KCHOCTTa Ha CBOsITa A€MHOCT, YIIpaBAsSBaIOTO APY>KeCTBO IIje Chb3Jaje TaKbB
KOMMNTeT IIpU clla3BaHe Ha M3ucKkBaHuATa Ha Hapeaba Ne 48 n agpyru HopmaTtuBHMUTe
aKToBe.
V3nbAHUTEAHUAT AMPEKTOP Ha YHpaBAsABaIlOTO Apy>KecTBO VIBaitao AHrapcku u
IIpeaceaareast na CA Mnaena AaekcaHapoBa OTIOBapsIT CbBMECTHO 3a M3IOTBsHE Ha
NPUHIUIIHYA PelleHNs U 3a OlpejeAsHeTO Ha KOHKPeTHUTe Bb3HarpakKAeHMs KaTo
OTYMTAT TSAXHOTO BAMAHME BbPXY PUCKa M yIIPaBA€HMETO Ha pMCKa, KalluTasda U
AVIKBUAHOCTTa Ha YIpaBsaABallOTO ApyKecTso. IIpm B3emaneTo Ha pereHus Te
OT4MTaT HE CaMO MHTepecuTe Ha NepcoHasda, HO M ABATOCPOYHUTE MHTepecy Ha
aKkI[IOHepuTe B JAPYKeCTBOTO, KakKTO ¥ Ha NpuTeXxareAuTe Ha JAs140Be B
yIIpaBAsiBaHNUTe 40TOBOPHI (POHAOBeE.
Iloautnkata 3a BBb3HarpakJeHmsATa ce paspadborsa um npuema ot CbBera Ha
AVPEKTOpUTe Ha yHOpaBAsgBalllOTO APY>XXeCTBO B CbTPYAHUYECTBO C OTAeAa
“HopMmaTMBHO CBHOTBeTCTBME” 1 KOraTO e II0AXOAAINO, C eKCIlepTu B oDJacTTa Ha
YOBEeIIKNUTe pecypcy, KOUTO IIpUTeXaBaT HeoOXogumaTa KsaAupukauums U
(JyHKIIMOHaAHa HE3aBUCUMOCT, C Iled TapaHTUpaHe Ha OOeKTUBHA IIpelleHKa 3a
LledecboOpa3HOCTTa Ha IIOAUTHKAaTa 3a Bb3HAIpakAeHMs, BKAIOUUTEAHO Ha
IocAeAuIuTe OT yIIpaBA€HMeTO Ha plcKa.
Yaenosere Ha ChBeTa Ha AMPEKTOPUTE Ha YIIPaBAsIBaIlOTO APY>KeCTBO, Ha KOUTO He e
Bb3A0>KE€HO yIPaBA€HMeTO ¥ KOUTO MMaT OIMUT B YyIIPaBAeHMETO Ha pUCKa U
Bb3HaTrpa’kKAeHNsATa, U3BbPIIBAT IlepUOAMYEeH IIperaej 3a Cla3BaHeTO Ha
M3JCKBaHMATA Ha HaCTOsIaTa IIOAUTUKA M HOPMaTUBHNUTE M3MCKBaHNsA, Hall-MaAKO
BeAHBbXX TOAMIIIHO, HO He 0-KbcHO oT 30 AHM OT Kpas Ha KaleHJapHaTa Iro4lHa, 3a
KOSITO Ce U3BbpIIIBa IIPeraeAnT.
VsnbpaHeHneTo Ha IOANMTHUKATa 3a Bb3HarpakAeHIsTa ce IlogJara Ha IJeHTpaleH U
He3aBIUCUM BbTpelleH mperaed oT Pbkosoauteas Ha otdea ,HopmatmshHO
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ChOTBETCTBME"” Hall-MaAKO BeAHbK TOAMIITHO, KaTO IPY KOHCTaTHMpaHa HeOOXOAMMOCT
OT IIpOMsIHa U3TOTBs ChOTBeTeH A0KAag A0 ChbBeTa Ha gupekropure. Iloantukara ce
aKTyaAu3upa cbOOpasHO IIPOMEHMTe Ha Hasdapa U Ha (PMHAHCOBOTO CHCTOSIHUE Ha
APY>KeCcTBOTO.

Y1paBasABalIOTO APY>KeCTBO OIIOBeCTsABa B IIPOCIIeKTa CM IIpeJ 3alHTepeCcOBaHIUTe
Autia MHQOpMaINs OTHOCHO ITOAUTHUKATA 3a Bb3HarpakAeHmsTa I BcsAKa IocaeApasla
IIPOMSIHA B Hesl 110 SICeH M AOCThIIeH HaulH, KaTo He pa3KpuBaT MHPOpMaIusTa, KOSITO
IpeJcTaBAsBa 3alllTeHa OT 3aKOHa TalfHa. YIpaBAsBaIllOTO APY>KeCTBO IpeJOCTaBsT
B TOAMIIHUSA CU (PMHAHCOB OTYeT 00OOIIeHa KoAndecTBeHa MHQOpMaIus OTHOCHO
U3IAaTeHuTe Bb3HarpakdeHus. I'oagumumusaT GpuHaHCOB OTYeT Ha AOTOBOPHUA (POH/,
CbAbp>Ka MH(POpPMaIINsI OTHOCHO OANTHKATA 3a Bb3HaTrpakAeHIATa, KOsTO BKAIOYBa:
a) oOImMAT pasMep Ha Bb3HarpakgeHu:ATa 3a (puHaHCOBaTa TOAMHA C pa30OMBKa I10
IIOCTOSHHM ¥ HPOMEHAUBU Bb3HarpakAeHMs, M3IJAaTeHU OT YIpaBAsSBaIlOTO
APY>KeCTBO Ha HeTOBUTe CAY>KUTeAM, OpOosIT Ha IToAydaTeAnTe ¥ KOTaTo € IPUAOKIMO,
BCMYKM CyMH, U3IIAaTeHM IIPSIKO OT caMmaTa KOJeKTMBHa MHBECTUIIMOHHA CXeMa,
BKAIOUMTE/AHO TaKca 3a IIOCTUTHATU Pe3yATaTl;

0) obmjara cyma Ha Bh3HarpakJeHMsATa C pa30OMBKa 110 KaTeTOPUNTE CAY>KUTEAN AN
APYIU 4A€eHOBe Ha IlepcoHasa cbraacHo ua. 108, aa. 1 3AKVICATIKI;

B) OIlCaHNe Ha HauMHUTe Ha M34MCAeHe Ha Bb3HarpakAeHusATa 1 00AaruTe;

r) (M3m. c pemr. Ha CJ ot 02.05.2023r.)pe3yaTaTsT OT niperaeaure 1o 4a. 108, aa. 7 u 8
3AKNMCAIIKN, BKAIOUMTEAHO €BeHTYaAHO KOHCTaTMpaHU HePeAHOCTI;

A) ChIIECTBeHUTE IIPOMEHN B IIpreTaTa II0AUTHKA 3a Bh3HarpakAeHusl.

OcseH Bb3Harpak4eHueTo 1o T.7.1. Ha ympaBAsBaIjoTo APY>KeCcTBO, OT CpeJcTBaTa Ha
AOTOBOpHU: POHJ He ce U3IJaIlaT 1104 HUKaKBa (popMa Bh3HarpakAeHnsl, CTUMYAH,
OoHycn U Apyrn o0aAaru Ha AuiiaTa, KOUTo pabotaTt 1o gorosop 3a Y/ ,Kowmmac
Musect” AA.

YrpaBasABalloTo  ApPy>XKecTBO JeKdapupa, 4Ye KoIuMe Ha IIOAUTUKAaTa 3a
Bb3HarpakJeHusl e Obge IpeJoCcTaBeHO Ha XapTHeH HOCuTea 0e3I1aTHO, Ha BCeKU
MHBeCTUTOp, TP ITOMCKBaHe.

17.  MMTH®OPMALYsI OTHOCHO HAMEPEHMETO HA JOTrOBOPHMSI ®OHA AA U3IIOA3BA
3ABUILEHV OTPAHUYEHNS 3A AVIBEPCY®VIKALIVS, IIOCOYEHU B UA. 46, AA. 1
3AKNCAIIKN

JoToBOpHIUAT POHJ HAMaA HaMepeHNe Ja M3I10A3Ba 3aBUIIeH OTPaHIYEeHILs 3a
AuBepcnpuKanus, mocodenn B ua.46, aa.1 or 3AKMCATIKIL

18. (HoBA ¢ PEIITI HA CA OT 20.12.2022r.)MMH®OPMAIINS 3A U3IIOA3BAHUS METOA
3A U3UMCASBAHE HA OBIIIATA PUCKOBA EKCITIO3UILIVSI, B CAYUAM YE B
VMHBECTUIIVIOHHATA ITOAUTUKA HA POHAA U3PUYHO E IIPEABUAEHA
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BBb3MOJKHOCTTA 3A MHBECTUPAHE B AEPMBATIBH ®MTHAHCOBU
MHCTPYMEHTU.

YHpaB/l}IBaH_[OTO APYy>KeCTBO npunuaara MeToga Ha IIoeTmure 3a4’bAKEHII
I10C2€40BaT€/1HO KbM BCUYKM IIO3MINN B A€PUBATUBHIU Cl)I/IHaHCOBI/I VMHCTPYMEHTY,
BKAIOYNTEAHO 1 3a BIpad€HNTe A€PVBATVBHY MHCTPYMEHTN, HE3aBVICIMO AaAl Te Ce
M3I1043BaT KaToO 49acCT OT O6H_IaTa MHBECTMIVMOHHA IIOAVITIKA Ha CI)OH,ZI,a 3a »eAanTe Ha
HaMaZsiBaHe Ha pUCKa AN 3a IeATe Ha e(l)eKTI/IBHOTO yIiIpaBJ€HV€e Ha HOpT(l)eﬁIAa.
HpI/I IIpraaraHeTo Ha MeTO4a Ha ITOEeTUTe 3aAbAKEHIA CTOMHOCTTAa Ha BCiIKa ITO3UIIN
B AepuBaTlBEH Cl)I/IHaHCOB MHCTPYMEHT Ce IIpVpaBH]IBa Ha IIa3apHaTa CTOMHOCT Ha
€KBIVBaa€HTHa ITO3UIIN B 0©a30BIsI aKTUB Ha TO3U AepnBaTBEH MHCTPYMEHT.

3a YA ,Kommniac uBect” A,
aevicrsamo 3a cmetka Ha A® ,,AktnseH Espo Jdenosur”:

Munaena AaekcaHaposa,
IIpeaceaarea Ha CA

MBaiiao AHrapckny,
MsmrbaHnuTteaeH gupexkTop
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19. ITPAOKXEHUE Nel

IIpasnaa 3a onjeHKa Ha opTQeriaa 1 3a orpejeasiHe Ha HeTHaTa CTOMHOCT Ha
aKTHBUTe Ha 40rosopeH ¢oHy "AxkTuseH Espo Jdenosnt”

(Msm. ¢ perr. na CA ot 08.06.2018r. 1 15.03.2024r.) C Hacrosamute Ilpasnaa ce
ypeXAaT IPUMHLIUIINTE ¥ MeTOAUTE 3a OLleHKa Ha aKTUBUTE, ITaCUBIUTE U U3UNCASIBaHe
Ha HeTHaTa CTOVHOCT Ha aktusure Ha Jorosopen ®ong “Axrusen Eppo Jernosnt”
(“Aorosopuna Pona” nanm “@onga”), opraHnusMpaH 1 yrpasasBaH OT YIIpaBAsABalllO
Apyxectso “Komnac Vusecr” A (“Ynpasaasamoro Apyskecrso”). Cpbiio Taka ce
ypeskaaT HPUHLIUIINTE ¥ MeTOoAuTe 3a U30srBaHe Ha KOH(PAMKTY Ha MHTepecu U 3a
ocurypsBaHe Ha 3alljiTa Cpellly pa3KpuBaHeTO Ha BhTpellIHa MH(PpOpMalms.

HaCTO}IIIJ;I/ITe HpaBI/I/la ypexXxaar 1mponedayparta M OpraHM3anysATa Ha
M341ICASIBAHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE 3a nmeanTe Ha:

e onpeJeasHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AVH A5, OlpejeAsHe Ha
eMIICIOHHATa CTOVHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As10Be Ha PoHAa;

e CIla3BaHe Ha MHBeCTUIIVIOHHATa IOAUTHMKA, OTpaHMYEHUsTa 3a MHBECTUpPaHe U
pasnpeJeleHNeTO Ha akTUBMUTe B IoOpTdelida, KaKTO U W3MCKBAHMATA 3a
MIHMMAaAHV AVMKBUJAHM CpeACTBa U CTpyKTypaTa Ha aKTUBMTE U ITacHBUTE Ha
doHaa;

e clasBaHe Ha pasnopeaduTe Ha 3akoHa 3a AeMHOCTTa Ha KOAEKTUBHIUTE
VHBeCTUIIVIOHHU CXeMU U Ha APYTU IPeANPUATUS 3a KOACKTUBHO MHBeCTHpPaHe
(BAKNCAIIKN), 1mog3akoHOBUTE aKTOBE IIO NpMAAaraHeTO My M BCUYKU APYIU
HOPMAaTUBHM M3VICKBAHA.

HpaBI/maTa 3a OI€eHKa Ha aKTMUMBUTE Ha ,Zl,OFOBOpHI/IfI ‘DOH,ZI,, ChAbPoKaln
OpUMHOUIINTE ¥ METOANUTE 3a OLIeHKa Ha aKTMBUTE, KaKTO U CcHucreMaTra Ha
OpraHmM3anys Ha Ta3n AEMHOCT, Ceé OCHOBaBaT Ha:

e 3II0/A3BaHe Ha eAMHHA U II0CAe0BaTeAHa CICTeMa 3a OlleHsBaHe Ha aKTUBIUTe OT
noprtderiaa, 3a B3eMaHe Ha pellleHNs I KOHTPOA;

e cuicTeMa 3a chOMpaHe Ha MH(pOpMaIMs, CBbp3aHa C OIpeJeAsIHeTO Ha HeTHaTa
CTOVHOCT Ha aKTUBMUTE - MI3TOYHUIIY Ha MHPOpMaNs U BUAOBE;

e ITpaBl/a 3a U30srBaHe Ha KOH(PAUKTI Ha MHTepecU I 3a OCUTYpsIBaHe Ha 3allliTa
Cpellly pa3KpMBaHeTO Ha BbTpeIIHa MHPOPpMaIlVLs;

® IIPOTOKOAVIpaHE Ha pEeIIeHNITa, CBbP3aHl C OIIpeAeAsTHEeTO Ha HeTHaTa CTOVHOCT
Ha aKTMBUTE, U IIpMlaraHe Ha CbOTBETHNUTE AOKYMEHTI KbM IIPOTOKOAUTE,

® TEXHOAOIMYHO U IIPpOrpaMHO OCHUIYpsBaHE IIpM OIllpedeasHe Ha HeTHaTa
CTOMHOCTHA aKTUBIUTE,
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e Mam. ¢ pem. na CA ot 21.01.2026r.)cuctema 3a cbXpaHsABaHe M 3aljuTa Ha
AOKyMeHTaIlViATa, CBbp3aHa C OlpeAeAs HeTO HeTHaTa CTOMHOCT Ha aKTUBNTE, Ha
XapTUeH AU Ha MarHUTeH HOCUTeA.

I. Hp]'/IHI_H/Il'I]'/I M MEeTOAM 3a OIT€HKAa Ha aKTUBIUTE U ITIaCIBUTE. HeTtHa cTomHOCT
Ha aKTHUBUTE

Metoaukara ce ocHosaBa Ha [IpaBumaara na Jorosopnusa PoHg M HOpMaTUBHUTE
aKTOBe, CBbp3aHM C HeropaTa AeNHOCT. MeTogukaTa BKAIOYBA HPUHIMIINTE WU
MeTOANTE 3a OLleHKA Ha aKTUBUTe 1 rnacusure Ha PoHga.

A. OreHka Ha aKTUBUTE

OcHOBHI IIPUHIOWIIN ITPY OI€HKa Ha aKTUBUTEe

1) Ownenkara nHa aktmsure M mnacusute Ha PoHAa ce U3BBpPIIBA CBIAACHO
MexayHapoanute c4yeToBogHU craHgaptu 1o §1., 1. 8 or JombaHurteaHnte
Pasnopea0u oT 3akoHa 3a CU€TOBOACTBOTO.

2) OrneHkarta Ha akTuBUTe Ha JOroBopHU: (POHJ Ce U3BbPIIBa:

1. Ilpn nppBOHauYaaHO HpKUAOOMBaHe (IIpU3HaBaHe) Ha aKTUB — OIleHKaTa ce
U3BBpIIBA:

® IIO IleHa Ha IpuAOOUBaHe, B CAydall Ha (pMHAHCOB aKTUB, HEOLIeHIBaH I10
clipaBeAAlBa CTOVHOCT IIpe3 medyaa0aTa 1AM 3aryoaTa;

® IIO IleHa Ha IIpuAoOuBaHe, B cAydall Ha (PMHAHCOB aKTUB, OLleH:IBaH IIO
cIIpaBeAAlBa CTOVHOCT IIpe3 medaabaTa 1Au 3aryoara.

2. ITpu nocaeasalno oneHsABaHe — cbraacHo HacrosAmmre [Ipasuaa, npmuaaranm 3a
rocJeABaliia OlleHKa Ha LIeHHITe KHIKa B HopTdeiiaa.

3) llocaeaBamia olleHKa ce M3BBPINBA 3a BCEKM aKTNB, BKAIOUUTEAHO U 3a
ITbpBOHAYa/AHO IIPM3HATUTe KbM JaTaTa Ha OLleHKaTa, IIO CIIpaBeAAMBa CTOIHOCT,
oIlpeJeAeHa CbrAacHO HacrosAmure Ilpasuaa.

4) IToxynkure/mpoaa>kbute Ha pUHAHCOBUTE MHCTPYMEHTU Ce OCUETOBOASBAT Ha
JaTaTa Ha CKAIO9BaHe Ha cdeAKaTa.

5) (OrMm. ¢ pent. vHa CA ot 21.01.2026r.)

6) CrpaBegamBara CTOVMHOCT Ha (PMHAHCOBMTE MHCTPYMEHTM OT Ioprtdeiila Ha
DoHga, mpu HeaKTVBEH Ia3ap, ce oIpeAeas KaTo ce M3I10A3BaT TEXHNUKI 3a OLleHsIBaHe,
KOMTO BKAIOYBAT U3I10A3BaHe Ha IIeH) OT CKOPOIIHN U CIIpaBeAANBY ITa3apHU CAeAKN
MeXay MHQPOPMMpaHM U >Kelaellly CTpaHM, CIIpaBKa 3a TeKyllaTa CIpaseAlnBa
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CTOVHOCT Ha APYT aKTUB, KOMTO e B 3HaulTe/Ha CTelleH eKBJ/BaJeHTeH, 1 OOIoIIpueT
METOA.

7) EMucronHaTta CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As/A0BeTe Ha
donga ce 0OcHOBaBa Ha HETHaTa CTOVHOCT Ha aKTUBMUTE KbM JaTaTa Ha OIpeAeAsSHeTO
/I KaTO KbM Hesl ce IIpuOaBsAT, ChOTBETHO M3Ba’KAaT, pasXo4uTe II0 eMUTHPaHe MAN
oOpaTHO M3KyIyBaHe, ako Takuba ca npeasudenn B Ilpocnekra mu Ilpasmaara Ha
donpa.

8) EMucuonHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KYyIlyBaHe Ha As/10BeTe Ha
donga ce M3UMCASIBAT OT yIPaBASIBAIIOTO APY>KeCTBO 1104 KOHTpOJAa Ha OaHKaTa-
Aerio3uTap.

9) bamkarta-gerosurap rapaHTHpa, Ye CTOMHOCTTa Ha AsaoBeTe Ha (PoHga ce
U34YNCAsABAa OT YyIpaBAsABaIIOTO ApyXKecTBo B cphoTBercTBue cbe 3AKVICAIIKIM un
IlpaBuaara 3a mM34mcAsiBaHe Ha HeTHaTa CTOVHOCT Ha aKTUMBUTe Ha yIIpaBAsBaHaTa
KOJAeKTVBHA MHBECTUIIMOHHa cxeMma. baHkaTa-genosmurap e agabXHa ga caeau 3a
cnassaHero Ha IlpaBmaara 3a ouenka Ha aktusBuTe Ha POHga OT cTpaHa Ha
YIIPaBASBaAILIOTO APY>KECTBO.

YecToTa Ha OLleHKa 1 OITIOBeCTsIBaHEe Ha IIeHNTe Ha AsIA0BeTe

1)Msm. ¢ pemr. ma CA or 12.07.2018r.) HernHara CTOMHOCT Ha aKTUBUTE,
eMIICMOHHATa CTOMHOCT I IleHaTa Ha OOpaTHOTO M3KyIlyBaHe Ha eAMH AsAd ce
M3YNCASIBAT U OIIOBECTsIBaT BCeKM pabOTeH AeH.

2)(Otm.c pemr. na CA ot 12.07.2018r.)

3) B CcaydauTe, KOraTo He Ce IIPpOoBe>KJa ThPpIrOBMA Ha MeCTa 3a ThbPprOBMA B A€HS Ha
OIl€HKa, II0CAeJBallla OLI€HKa Ha aKTUBNITE C€ V3BbpPIIBa 3a A€HS Ha IIoCAedHaTa
ThPTOBCKa cecCItsl, IIpeAXO>KAalll A€Hs Ha OII€HKaTa.

OcHOBHU nIpaBMaa IIpM OIleHKa Ha aKTUBUTE BbB Bp'b3Ka ¢ M3ITbAHEeHe Ha
nojajaeH NOPbUKN

1) YnpasasBaiioro g4py>kKecTBo U3ITbAHsBA IIOpPBUKaTa 3a IOKYIIKa A 0OpaTHO
U3KyIyBaHe Ha AsA10Be Ha PoHga IO eMICHMOHHATa CTOMHOCT, CbOTBETHO IIeHa Ha
00paTHO U3KyIlyBaHe, OllpejeleH! 3a Hall-OAM3KUs AeH, cAeaBall] AeHs, B KOWTO e
HallpaBeHa IIOpBUYKaTa I 3a KOITO ce OIlpeJeAsl OlleHKa, HapUJaH I0-HaTaTbK “dens Ha
ouerxa”.

2) (Msm. ¢ pemr. Ha CA or 12.07.2018r.) OnpeaeassHeTO 1 OIOBECTSBaHETO Ha
eMIICMOHHA CTOMHOCT I Ha IJeHaTa 3a OOpaTHO M3KyIlyBaHe Ha As10Be Ha PoHaa ce
U3BBpPIIBA BCeKM paboOTeH AeH “deris Ha onpedersite u onosecmsgare Ha ouenka”.

3) Nam. c pem. Ha CA ot 12.07.2018r.) Bcekm pabGoreH aeH ce ompeseas U
OIIOBeCTsIBa eMICHOHHaTa CTOMHOCT U IjeHaTa 3a 0OpaTHO U3KyIlyBaHe Ha As10BeTe,
KOMTO ce OCHOBaBaT Ha OIleHKa Ha aKTMBITe 3a IIpeAXO0AHIs paboTeH AeH, U II0 KOUTO
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ce M3N'bAHSABAT IOAaJeHNUTe IIOPBUYKM 3a 3allcBaHe UM OOpaTHO M3KyIlyBaHe IIpe3
IpPeAXOAHUST pabOTeH AeH.

4)(OtMm. ¢ pemr. Ha C/ ot 12.07.2018r.)

5) HOp"quI/ITe 3a IIOKYIIKa Ha A5110B€ Ce U3ITbAHABAT B CPOK 40 7 AHIN OT AaTaTa Ha
I104aBaHe Ha ITIOpbYKaTa 3a 3allliCBaHe.

6) ITopbuknTe 3a OOpaTHO U3KYIIyBaHe Ha As10Be Ce U3ITbAHIBAT B CPOK 40 10 gHU
OT gaTaTa Ha II0JaBaHe Ha IIOpbuKaTa 3a 0OpaTHO M3KyIlyBaHe.

7) YrpaBAsBallloTO APY>KeCTBO M3ITbAHSBA IIOPBhUKaTa 3a IOKYIIKa Ha As10Be A0
pa3Mepa Ha BHeceHaTa OT MHBECTUMTOpa CyMa, KOATO ce pa3aeasl Ha ollpejeleHara
eMICHMOHHAaTa CTOMHOCT Ha eAMH A4 U OposAT Ha 3aKyleHUTe IeAu As10Be ce
3aKpbIAsABa KbM I10-MaAKOTO II40 4MCAO, a Cpelly OocTaTbKa OT BHeCeHaTa cymMa ce
34aBa YaCTUYeH As14, OIIpeeaeH 40 YeTBbPTHs 3HaK CAe/ AeceTudHaTa 3areTas.

MeToau 3a OIleHKa Ha aKTUBWITE

B cromiHOCcTTa Ha aKTMBHUTE Ce BKAIOYBA CTOMHOCTTa Ha BCEeKU eAMH OT
IIpUTe’KaBaHUTEe OT KOJEKTMBHATa MHBECTUIIMOHHA CXeMa aKTMBU IO OaslaHca KbM
AaraTa Ha opeJeAsHe Ha OlleHKaTa. TsIXHaTa CTOMHOCT Ce U34IMCAsABa, KaKToO cAeaBa:

1. (OT™m. C per. Ha Ca oT 23.11.2022r.)

2. Mam. c pemr. na CA ot 23.11.2022r.)CrrpaBeaanBaTa CTOMHOCT_Ha M3AaAeHUTEe
ot Peny6anka bbarapus 1ieHHy KHVKa ¥ MHCTPYMEHTV Ha NapUYHMS 11a3ap,

KaKTO M Ha M3AadeHNUTe OT Apyra AbpKaBa Y4€eHKa ¥ TpeTa Abp>XaBa IEeHHU

KHVIOKA VI MTHCTPYMEHTW Ha IIapWYIHWSI I1a3ap, ThpryBaHll Ha MeCTa 3a ThbPpTOBUA IIPpU

aKTUBeH I1a3ap, ce olpeaeas:

a) 10 IleHa "KyImyBa" IIpM 3aTBapsHe Ha I1asapa 3a AeHs KbM KOITO ce U3BbpIIBa
OlleHKaTa, 0OsiBeHa B e/1eKTPOHHa CIICTeMa 3a IleHOBa MH(POpMaLIIi.

0) mo 1eHa "Kymysa' IIpu 3aTBapsHe Ha Ilasapa 3a IIOCcAeAHNs pabOTeH JAeH,
oOsiBeHa B e1eKTpOHHa CUCTeMa 3a IleHOBa MHQoOpManus, B cAydail de MsCTOTO 3a
THPTOBILSI HE padOTU B A€HsI KbM KOJITO Ce U3BBPIIIBA OLIeHKATA.

B) B CAy4all , 4e B AeHs Ha OlLleHKaTa HsAMa odepTu ,,Kymysa” , TO Torasa olleHKaTa
ce M3BBPIIIBa I10 IIeHa , KyIyBa” 1AM APYT aHaA0TM4IeH IToKa3aTel 3a Hail-0AM3Kus AeH
ot 30-a4HeBHIS IepUOJ, IPeAX0XKAalll AeHs Ha OlleHKaTa.

I) B CAy4aiiTe KOraTo He ce IIpOBeXKAa ThPrOBIs Ha MecTa 3a ThPIroBUsA B paOOTHM
3a CTpaHaTa JAHM, OlleHKaTa ce M3BbpIlIBa Bb3 OCHOBa Ha IleHa ,KyIlyBa” 3a AeHs Ha
rocleJHaTa ThPTOBCKa Ceclsl, IIpeAxoXKAall] AeHs Ha OlleHKaTa. B caywait ye HAMa
00siBeH! I1eHU ,KyIlyBa” B AeHsI Ha IocAeAHaTa ThPIroBCcKa cecls, IIpeAX0>KAalll AeHs
Ha OIleHKaTa, CIipaBeAArBaTa CTOMHOCT Ha Te3U MHCTPYMEHTH ce OoIlpejeas IO lieHa
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,KyIlyBa” 1AM ApPYyr aHaAOTM4YeH IIOKa3aTea, OIIOBeCTsABaH IyOAMYHO OT MecTa 3a
TBProBUsl 3a Hail-Oamskmsa aeH or 30-AHeBHMS Ilepuog, IpeAXOoXKAall] AeHs Ha
OIleHKaTa.

A) B cAy4ail 4e IjeHaTa, ChbraacHo Oyksa ,a”- ,,I” e OpyTHa, Ts ce U3I104A3Ba IIPSIKO 3a
npeoneHka. IIpm ycaosue, uye 1leHaTta e 4mcra, Ha OCHOBaTa Ha AUXBEHUTE
XapaKTepUCTUKM IIO0 IMEePUOANIHOCT ¥ pPaBHUIIE Ha AUXBEHUTe KYIIOHU, T Ce
npeoOpa3syBa B OpyTHa I cAeJ TOBa ce M3I0A3Ba 3a IIPeolleHKa.

3. Mam. ¢ pem. Ha CJ or 23.11.2022r.)IIpu HEeBB3MOXKHOCT Aa ce IPUAOXKAT
Ha4lHITE 3a OlleHKa 110 T.2 cIipaBeAAMBaTa CTOMHOCT ce OIlpeJesl upe3 IIpuaraHe
Ha CbOTBETHUTE METOAM:

3.1. METOABT Ha CBIIOCTAaBUMM IIeHM 3a (PMHAHCOBU MHCTPYMEHTU CbC CXOAHU
yCAOBU: 3a IAalllaHe, HagesX, AMKBUAHOCT ¥ PUCK UAU

3.2. MeTOABT Ha Ha AUCKOHTUpPAHUTE IAPUYHU IIOTOIM, KaKTO cAeABa: KaTo
OCHOBA 3a M3YNCAEHITA Ce 3II0A3BaT I[eHUTe Ha ITI0CAeAHUTe N3AaA€HV eMUCUI ChC
CbOTBETEH MaTypUTeT, KOUTO IIbPBUYHUTE AUABPU Ca 3a4bAXKEHN ga Kotupar. Tesn
Hall-HOBU €MICUM CbC CbOTBETeH MaTypUTeT IIO-HaTaTbhK ca HapM4yaHU 3a KPaTKOCT
“ocnosnu emycun” . EMucusATa, 4nsATo 1ieHa TpsoBa g4a Obae olpeJeleHa ce HapuJaHa
“Thpcena emmcu”.

3a 11eATa Ha M3YMCAEHIITA 1IeHNTe Ha OCHOBHITE eMICUN Ce M3YNCASIBAT 110 peja
Ha T. 2.

V3uncaennero Ha IjeHNUTe Ha CHOTBETHUTE eMMCHI 4Ype3 MeToJa Ha AMHelHa
MHTepIIoAalVs [IpeMIHaBa IIpe3 CAeAHUTe eTalln:

a) Ha ocHoBaTa Ha ocpegHeHH LleH! Ha OCHOBHUTe eMICuH ce (popMupa KpuBa Ha
A0X0Aa;

©) B saBMcMMOCT OT OCTaTbYHMS CPOK 4O IMajeXka Ha TbpceHaTa eMUCHUs ce
oIpeeAss MeCTOIIOAOXEHMeTO I CHpsMO Hal-O0Am3Kara IIpeaXxoXKJallla M Hall-
04m3Kara cAejBallla 10 CPOK OCHOBHU eMUCHU;

B) Onpegeas ce pasamukara (B AHM) MeXAy CpoOKa /40 ITajeXka Ha AgBeTe OCHOBHU
eMICHUH, KaKTO U pa3AMKara B 40X04a UM A0 MajexXa;

r) Vsuncassa ce MHOXMNTe, KaTO pa3auKaTa B 40X0Ja A0 Iajeka ce pa3leas Ha
pasaukaTa B AHUTe A0 MTajeXa;

4) Omnpegeas ce pasamkara B gHNUTEe A0 Iaje’ka Ha ThpceHaTa eMUCHATa U
IpeAxoXJalaTa s OCHOBHa eMVICH;

e) [Toaydyenara pasauka ce yMHO>KaBa C MHOXKITeAs OT IIpe4X0OAHaTa CTBIIKa, 3a 4a
ce M3YMCAM pa3AMKaTa B 40X0Ja A0 I1ade’ka Ha ThpceHaTa ¥ OCHOBHAaTa eMVICIS;

K) JoXoABT 40 Maje’ka Ha ThbpceHaTa eMICHs ce II0Ay4yaBa, KaTo M34lcAeHaTa B
IpeAxXoHaTa CThIIKa pa3AnKa B 40X0AuTe ce 400aBM KbM 40XOAHOCTTa Ha OCHOBHATa
eMIucHs, IIpeAXoKAallia ThpceHaTa;

3) Ha ocHoBaTa Ha moay4yeHUs A0X0J A0 IlajeXka Ha ThpceHaTa eMUCHsS ce
usuncAsiba OpyTHaTa i1 I1eHa, Ype3 U3I10A3BaHe Ha caeAHaTa popMyaa:
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S C/n F
P= , _
; (1 + r/n)z—Hw + (1 + r/n)z—ler

Kwbaeto:

P — 1renara Ha 1jeHHaTa KHUTa

F — raaBHuItaTa Ha I1eHHaTa KHNUTa

C — roAMIIHMAT KYIIOH Ha 00AUTanusra

n — OpoIl AVIXBeHU I1AalllaH: 3a FOAHA

N — o0y Opoit Ha AMXBeHUTe I1AalllaHus

I — IIPOLIEHT Ha AMICKOHTUpaHe (paBeH Ha 40X04a A0 Haje>ka)
i — mopeseH HOMep Ha AMXBEHOTO I1alllaHe

OHU 00 C1ed8aUOmM O IUX BEHO NIAAUAHE

B 00wy OpoLl OHU MedHcOY 08e TUX BeHU NIAUJAHUSL

4.(M3m. ¢ pemr. Ha CA ot 23.11.2022r.) CripaBeganBaTa CTOMHOCT Ha O bATapCKM U

gyvXxaeCTpaHHY aKIyyi W IIpaBa, AOIIyCHaT A0 UMANM TbPryBaHUM Ha MeCTa 3a

THPTOBIS IIPY aKTUBeH Ia3ap B Perybanuka brarapus, ce onpeaeast:

41. M3m. ¢ pem. na CA or 21.01.2026r.)mo 1eHa Ha 3aTBapsiHe MAU APYT
aHaAO0TMYEeH IOKa3aTea, OIIOBEeCTsBaH MyOAMYHO KbM A€Hs Ha OlleHKaTa OT MecTa 3a
ThPIOBUS;

42. (Msm. ¢ pem. Ha CA or 21.01.2026r.) mo mena Ha 3aTBapsiHe MAU APYT
aHaAO0TMYEeH IOKa3aTea, OIIOBEeCTsBaH MyOAMYHO KbM A€Hs Ha OlleHKaTa OT MecTa 3a
TBHPTOBMS, OT KOMTO 3a CbOTBeTHILS A€H € U3ThPTyBaH Hall-TOAsIM 00eM IpexXBbpAsieMu
LIeHHM KHIDKA UM MHCTPYMEHTM Ha IIapu4YHMs IlIa3ap B cAydauTe, KOraro Te ca
AOITyCHaTM A0 THPTOBMS Ha IOBe4Ye OT €4HO M:ACTO 3a Thprosus. IIpu oTtumrane Ha
obeMa ynpaBAsBal]OTO APY>KeCTBO IIje B3eMa LIeH) OT I1a3apuTe, Ha KOMUTO Ma IIPaBo
Aa TbPIyBa Chbr1acHO HOpMaTHBHaTa ypea0a, a MMeHHO: ITazapu ua. 152, aa.1 u 2 310U
B EBpomnerickus Cbi03, Iasapyu OT TPeTU AbP>KaBy BKAIOYEHU B CIIMICBK OA00peH OT
Komucmara 3a ¢uHaHCOB Hag30p IO IIpeAJOXKeHMe Ha 3aMeCTHUK-IIpejcejareas,
pBKOBOJen] ynipaBaenue ,Haa30p Ha mHBeCTUIIMOHHATA AEVHOCT U Ia3apy [IOCOYeHN
B [IpaBuaaTa Ha A4oroBopHIs (POHA,.

43. MNsm. c pem. na CA or 21.01.2026r.)r10 IleHa Ha 3aTBapsiHe UAU APYT
aHaAO0TMYEeH IT0Ka3aTel, OIOBECTABaH IIyOAMYHO OT MecTa 3a ThPTOBMS 3a IOCACAHIS
paboTeH AeH, akO MSCTOTO 3a ThPTOBMS He paOOTHU B AeHsA, KbM KOMTO ce U3BhpIIBa
OlleHKaTa.

4.4. (Hosa c pem. va CJ] ot 21.01.2026r.)ako He MOKe ga ce mpuaoxar T. 4.1. 20 4.3.,
IleHaTa Ha aKI[11Te, CbOTBETHO Ha IIpaBaTa e 1leHa Ha 3aTBapsHe UAM APYT aHaAOTUMYeH
IOKazaTeA 3a Hail-0AmM3Kus AeH mpes rnocaeinus 30-AHeBeH Iepuod, IpeaxoxKAal
A€H:sI Ha OLIeHKaTa, 3a KOJMTO MMa CKAIOYeH! CALAKI.
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4.5.(Hosa ¢ pemr. na CJI or 21.01.2026r.)B cayuaii, ye B npeaxoanmusa 30-gHeBeH
epuo/ € U3BbPIIBAHO yBeAlYeHle Ha KaluTada AU pasddelsiHe Ha aKIMUTe Ha
eMUTeHTa 1AM e OOsABeHO M3IlJalllaHeTO Ha AVBIAEHT, 1leHaTa Ha 3aTBapsHe UAU
ApyIUsl aHaJlOTM4eH IIOKazaTea IIO IIpeidXOdHaTa TO4YKa Ce KOpUIupa CbC
CbOTHOIIIEHIeTO Ha yBeAlMYeHNe Ha KalllTala, CbOTBETHO Ha pasjeAsHe Ha aKLUNTe
UAN pa3Mepa Ha AMBUAEHTA, aKO Hal-OAMBKMAT AeH npe3 1ocaeanus: 30-aHeBeH
Iepmno/J INnpeau JaraTa Ha OLIeHKaTa, 3a KOVTO MMa CKAIOUYeHU CACAKH, € IIpeau AeHs,
cAe/ KOITO ImpuUTeKaTeAuTe Ha aKLMM HAMAT IIPaBo Aa y4acTBaT B yBeAYEeHMeTO Ha
KalluTasla, CbOTBETHO AeHs Ha pa3AeAsiHeTO MAM AeHs, OT KOITO IIpuTeXKaTeANTe Ha
aKIMM HAMAaT IIpaBo Ha AVBUAEHT.

5. IIpu HeBBb3MOXKHOCT A4 Ce IPNUA0XKAT HAUMHITE 3a OIleHKa Ha aKIIMN II0 T.

4, KaKTO 1 34 aKIIMTe, KOUTO HE ce ThbpPTyBaT Ha pervArpaHdu riasapv avt Apyru

MeCTa 3a TbProBUs, ClipaBedAnBaTa CTOMHOCT ce oIpeaeAs 4ype3 I0cAeA0BaTeAHO
IpuAarafe Ha CA€AHUTE METOANL:

- MeTOJ Ha HeTHaTa 0a/aHCcOBa CTOMHOCT Ha aKTUBUTE

- MeTO/ Ha ChbOTHOIIIEHNeTO IieHa - Iledaaba Ha Apy>kKecTBa aHaA031,

- MeTOJ, Ha AVICKOHTMPaHNUTe HeTHY IIapUYHU IIOTOLIM.

Tes3n MeTOA1n ce I1ipuaaraTt B I1ocae40BaTeAHOCTTa, B KOJATO Ca OIIMCaHI I10-40A4Y,
IIpn yCA0BME, 9€ ITIOCOYEHIIIT Ha ITbPBO MJICTO ME€TOA HEe MO2Ke Ja 6”])4@ M3I10A3BaH.

5.1. Meroab»T Ha HeTHaTa 0OaaaHCOBa CTOVMHOCT Ha aKTUBUTE Ce€ CbCTOM B
M3YNCASIBAHE Ha CTOMHOCTTAa Ha aKIUHUTe Ha OIeHsABAaHOTO APYKecTBO KaTo
coOCTBeHMsI KalluTaa Ha APY>KeCTBOTO (Bb3 OCHOBA Ha MocAeAHIs (PMHAHCOB OTYET) ce
pasaeAn Ha oOIINs OpOI akIIUN B OOpallleHue.

KbAETO: P — croitHOCTTa Ha OOMKHOBEHNTE aKLIMM Ha OLIEHSIBAHOTO APY>KeCTBO
A — akTUBU
L — 3aapaKeHUsT
PS — cToitHOCT Ha IIpUBUAETUPOBaHUTE aKIIUI

N — o011 6poit 0OMKHOBEeHM aKLIMU B oOpallieHue
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5.2. MeTOoABT Ha CHOTHOIIIEHNETO IleHa — Ileyaa0a Ha APY>KeCcTBO aHaoT ce ChbCTOM

a) lsumcasBaHe CTOMHOCTTa Ha aKUMUTe Ha OILEHSABAHOTO APY’KeCTBO Ype3
yMHOXKaBaHe Ha HeropaTa INeyaaba Ha akuus C IlasapeH MHoOXwuTtead. IlasapHuAr
MHOXXITeA MU3pa3sBa CbOTHOIIEHMETO MeXJy IleHaTa Ha ApY>KecTBO - aHaAor, U
HerosaTa Iedaa0a Ha aKLVisl.

0) IleuaabaTa Ha Apy>KecTBO - aHAAO0T, ¥ Ha OLIEHABAHOTO APY>KEeCTBO Ce OIIpeseast
Ha OasaTa Ha (pMHAHCOBM OTYeTU OOXBalllaIllM Hal-OAM3KNSA eAHOTOAMIIIEH IIepuoJ,
cyuTaH OT IlocAedHus ImyOamkysaH ¢uHaHcoB otyeT. Ilewasbara Ha akmus ce
oIrpejeAs KaTo 4ucTara Iredaada Ha Apy>KecTBOTO ce pa3AeAn Ha 001y Opoil aKIUIA.

B) MHOXMNTeAAT ce M3YMCAsBA Ha OCHOBaTa Ha CpejHOIIpeTerleHa IleHa Ha
CKAIOYEHHTe CAeAKU 3a IOoCAe HNs pabOTeH AeH ¢ aKIMUTe Ha APY>KeCTBOTO aHa/oT,
ako 00eMBT Ha CKAIOUEeHUTe C TIX CAeAKU 3a AeHs e He 1o-Maabk oT 0,02 Ha cro ot
oOeMa Ha ChbOTBeTHaTa eMucHsi. AKO He MOXKe Ja ce olIpeean lieHa I10 IIpe4xX0oAHOTO
uU3peyeHMe, IleHaTa Ha akKIMKUTe Ha APY>KeCcTBOTO aHaJoI, ce oIpejeaAs KaTo
CpegHOapuUTMeTIYHa Ha Hali-BMCOKaTa IleHa "KyIlyBa" OT IOpPBUYKUTE, BAAMAHU KbM
MOMEHTa Ha 3aTBapsiHe Ha peryAupaHus Haszap B IIOCAeAHMs pabOTeH JAeH, U
CpeHoOIIpeTerJeHara IleHa Ha CKAIO4eHIUTe ChC ChOTBeTHMUTE LIeHHM KHIKaA CAeAKH 3a
cpiys AeH. IleHaTa Ha akIuKUTe Ha APY>KeCTBOTO aHaJAOrI ce OlpeJeAs IO TO3U peJ,
caMo B cAy4all, 4e Ma CKAIOYeHM CAeAKU U IT0AaAeHU IIOPBYKY C IIeHa 'KyITyBa'.

r) Vstounuk Ha mbppBrMyHaTa MHGpOpPMaIMs 3a M3BLPIIBAHE Ha ITIOCOYEHUTE

U3YMCACHNS Ca CYeTOBOAHMTE OTYETH Ha IyOAMYHUTE APy>KecTBa OT Perucrbpa

Ha KOH n bOb, nan gocrosepen m3TtoyHuk Ha MHPOpPMAIM 3a CbOTBETHOTO

MSICTO 3a ThPIrOBUS IIPY aKTUBEH I1a3ap.

4) Haunn u xpurepun 3a onpegeasiHe Ha APy>KeCTBO aHAAOT:

e  /JpyXecTBO — aHaAOI e TaKOBa APY>KeCTBO, KOETO OCUIYpsBa AOCTaTHYHO
AoOpa ©Oasa 3a cpaBHeHNe CHpPsAMO UHBeCTUIIMOHHUTE XapaKTepUCTUKM Ha
OLIeHsIBAHOTO APY>KeCTBO.

° M3boppT Ha ApyKecTBa aHaao3M, TpsOBa Jda Obge OOOCHOBaH upe3
CpaBHUTEAEH aHAAM3 U OLJeHKa Ha TeXHUTe XapaKTePUCTUKN ¥ CTeIIeHTa Ha CXOACTBO
C XapaKTepUCTUKITE Ha OLIeHsABaHOTO APY>KeCTBO.

J Apy>XecTBOTO aHaAO0T ce 130Mpa CbI4aCHO ITOCOYEHUTe KPUTePUI U3MEXKAY
ApYy>KecTBaTa, ThpIyBaHM Ha MsCTO 3a ThPIOBUs IIPU aKTUBeH I1a3ap Ha LIeHHM KHIKa
B Abp>KaBara I10 ceJaAnIeTo Ha eMUTeHTa.

Kpurepunre, Ha KOUTO 3agbAXKUTEAHO TpsAOBa 4a OTTOBaps APY>KeCTBOTO —

aHa/or ca:

- CexTOp OT MKOHOMIKATa, B KOWTO APY>KeCTBOTO ONepupa;
- Cxo4Ha mpOAyKTOBa rama;
- Aa uma nyOaukyBaHM (UMHAHCOBM OTYETM JaBalllil Bb3MOXKHOCT ga Obge
oOXBaHaT Hall-0AM3KIS e HOTOAMIIIeH ITepIoJ;
- Jla Ma CKAIOUeHM CARAKY C aKIIMNATE Ha 4PY>KeCTBOTO IIpe3 TeKyIus padoTeH
A€H.
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° ,leyrm Kpurepum, KOUTO Ce€ M3I10A3BaT IIpM apryMeHTallsiTa Ha I/I360p Ha
APY>KECTBO — aHaAO0T Ca CpaBHIM OCHOBEH KallViTaAa 1 CXOAHU Cl)I/IHaHCOBI/I ITOKa3aTeAn.

5.3. MeTtoabpT Ha AMCKOHTMpaHWUTE HETHU IIapM4YHM IIOTOLM Ce WM3I0A3Ba 3a
ompejeAsHe Ha CTOMHOCTTa Ha ejHa OOMKHOBEHa akKIMs Ha APY>KeCTBOTO, KaTo
CTOIIHOCTTa Ha KaluTala Ha IIpuTe’KaTeAuTe Ha OOMKHOBEHM akIIMI ce pasjeal Ha
Opos1 Ha OOMKHOBEHNTe aKIIUM B OOpallleHne.

CrortHoCTTa Ha KallTala Ha IIpUTe’KaTeAnTe Ha OOMKHOBEHM aKI[UM Ce M34YMCAsIBa
II0 ABa HaYMHa:

5.3.1. MeTos Ha AMCKOHTMpaHMUTE HETHM IapW4YHU IIOTOLM 3a OOMKHOBEHUTE
akunoHepu (Free Cash Flows to Equity) - upes aAuckoHTHpaHe Ha HETHUTe ITapUYHN
IIOTOIM, KOMTO OCTaBaT 3a aKI[MIOHepUTe CAeJ, IIOCpelllaHeTO Ha BCUMYKM Pa3Xoamu,
¢uHaHCOBM 3aabAXKeHNUs, HeOOXOAVMM WMHBeCTUIIMM ¥ IIPOMeHM B OOOpOTHM
Karuraa:

a) IIpu To31 MeTO/ ce M3M0A3BaT HETHUTE ITaPUYHM IIOTOIM, KOUTO OCTaBaT cAeJ,
IocpeliaHeTO Ha BCUYKM Pa3Xxoay, INOKPUBaHETO Ha (PUHAHCOBUTE 3aAbAKEeHIIS
(BKAIOUNTEAHO TAAaBHUIIM UM AUXBU IO ABATOBE Ha APYKeCTBOTO), HEOOXOAUMUTE
VHBeCTUIIMY ¥ IIPOMEeHUTe B OOOPOTHIS KallUTaA.

6) Hetnure mapmynm moronu ce m3dmcAsiBaT, KaTo IPOTHO3HaTa HeTHa redyaaba
cae AVIXBU U AQHBLIM BBPXY Iledasdara:

- Ce yBeAMYM C IIPOTHO3HUTE Pa3XoAM 3a aMOPTHU3alllis,

- ce HaMaau / yBeAudm ¢ abcoAIOTHaTa CTOMHOCT Ha IIPOTHO3HaTa IPOMsHA B
HeTHIs1 OOOPOTeH KaluTad,

- €€ yBean4in C IIporHo3Hara CTOVIHOCT Ha HOB ABAT, KAaKTO U ITOCTBIIAEHUS OT
n3aaBaHeTO Ha eMNUCUN IIPUBNAETVIPOBaHI aKIINMU,

- ce HaMaAl C IPOTHO3HUTE MHBeCTUIINH B AbATOTPaliHI aKTUBH,
- Ce HaMaAl C IPOTHO3HUTe IOTallleHNs 110 IAaBHUIINTe Ha AbATa,
- ce HaMaAl C HPOTHO3HUTE AVBUAEHTH 3a IPUBUAETUPOBaHN aKIIUN.
M3mnoassa ce caegHata popmyaa:
FCFE= NI + Dep — FCInv— AWCInv— PP— PD+ ND,
KbAETO: FCFE — HeTHM NapM4YHM IIOTOIM 3a OOMKHOBEHITE aKIIMIOHepU

NI — HeTHa 11IeuaaDa
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Dep - amoptusanuumn

FCInv — yHBeCTUIIUN B ABATOTPAHU aKTUBU
AWCInv — npoMsiHa B HeTHIUsI OOOPOTEH KaluTaa
PP — nmorameHms1 110 rAaBHUITA

PD — auBUA€HTN 3a HPUBUACTUPOBAHU aKIIN

ND - nHoB ADbAT, KaKTO W ITIOCTBIIAeHNMs OT U34aBaHETO Ha eMICHUN
IIPUBNAECTVPOBAaHN aKIIVIN

B) IIpu TO3M MeTos HeTHMTe MapMYHM MOTOLM Ce AMCKOHTMpAT C IleHaTa Ha
¢uHaHCHpaHe cbC COOCTBEH KaluTad.

r) llenata Ha QuHaHCHMpaHe ChC COOCTBEH KallMTaad € M3JMCKyeMara HOpMa Ha
Bb3BpalllaeMOCT Ha OOMKHOBEHIUTe aKIIMIOHepU 1 ce JepMHIpPaA 10 CAeAHUTe HauMHU:
- ype3 Oe3PUCKOBMS AMXBEeH IIPOLIeHT I14I0C PUCKOBA ITPeMIsL:

k, =ky. +RP
KbaeTo ke - IleHaTa Ha pMHAHCKpaHe CbC COOCTBEH KaIluTa,
krr— 6e3p1cKOBIS AVIXBEH IIPOLIEHT,

RP — puckoBa npemMus.

- upe3 MeTtoga Ha oneHka Ha Kanntaaosute aktusy (Capital Asset Pricing
Model - CAPM):

KbAeTO k. - IleHaTa Ha pUMHAHCUpPaHe CbC COOCTBEH KaIluTaa,
krr— ©e3p1cKOBIS AVIXBEH IIPOLIEHT,
(km- krp) — masapHaTa pyUcKOBa IIpeMus,

kn —ouakBaHaTa BBb3Bpallla€MOCT Ha I1a3apa
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 — BeTa Koe(pUIIVIEHT.

- dpe3 MeToda Ha AVICKOHTVPaHNUTE ITapM9IHI ITIOTOL !

D
k,=—+g,
F,

KbAeTO k.- IleHaTa Ha (pUHaAHCHpaHe CbC COOCTBEH KaIuTad,
D1 — ouyakBaHMs caeABalll AUBMAECHT 3a e4Ha OOMKHOBEHa aKI[isl,
Po— 11€Ha Ha eaHa OOMKHOBEHa aKINsI,

g- O9aKBaH TEMII Ha pacCTexX.

5.3.2. MeTog Ha AMcKOHTMpaHuTe napuyHyu nortouu 3a ¢upmara (Free Cash Flows

to the Firm) - upes guckoHTHpaHe Ha HETHIUTe ITAaPUYHM ITOTOIU 3a BCMYKY aKIIMIOHepH
U APYIM MHBeCTUTOPM, HaMaleHM C BCUYKM ABbATOBe Ha KOMIIAHMATA U APYIU

B3€MaHMsI Ha VMHBECTUTOPUTE, padANMdHNM OT aKIOVOHEPUTE. MsnoasBaT ce HeTHUTE

IIapuW49HN IIOTONIM 3a BCMYKIM MMHBECTUTOPIU BbB Cl)I/IpMaTa — [Ipure’Xarean Ha aKOuy,
ADbAT U npe(l)epeHumaAHM AKIIV. Hetnure IIapm49HN II0TOLM Ce€ M349MCAsiBaT 110 ABa
Ha4dylHa:

a) HpI/I I'bPpBMAI Ha4YMH HETHNUTE IIapM4YHM IIOTOIM Ce€ W34MCAsgBaT, KaTo

IIPOTHO3HAaTa redaa0a npean AVIXBU U CA€A AaHbIU BbPXY medaabara:

- Ce yBeAU4M C IPOTHO3HIUTE Pa3dXxOAM 3a aMOPTU3aLIs,
- ce HaMaAu C IIPOTHO3HaTa IPOMsIHA B HeTHI: 00OpOTeH KaluTad,
- ce HaMaAM C IIPOTHO3HUTE MHBECTULINI B ABATOTPAHN aKTUBI.
Msnoassa ce caeanata popmyaa:

FCFF = EBIT x(1—TR)+ Dep — FCInv— AWClnv,
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KbAETO: FCFF — neTnu napmuyHu rorounu 3a gpupmara
EBIT-nnevaaba mpeau AUXBU U AQHBIU
TR — AanbYHa CTaBKa 3a pupmaTa
Dep - amopTusanun
FCInv — uHBeCTUIIUN B ABATOTPAVHU aKTUBU
AWCInv — npoMsiHa B HETHUSI OOOPOTEH KaluTaa

©) ITpu BTOpMAT IOAXOA Ce U3I1043Ba cAeaHaTa popMyaa:

FCFF = FCFE+ Intx(1-TR)+ PP— ND+ PD
KbJEeTO: FCFF — peTnu napmuyHu rorounu 3a gpupmara
FCFE — HeTHM TapM4YHM IIOTOLIY 3a OOVKHOBEHITE aKI[VIOHepI
Int— pasxoau 3a ANXBU
TR - sgaHpUHa CTaBKa 3a pupmMmara
PP — noramieHus 1o raaBHULIA
PD — auBuAeHTN 32 HPUBUAECTMPOBAHN aKIIIN

ND - HOB ADbAT, KaKTO I IIOCTBIIA€HIsA OT M34aBaHETO Ha eMIUCUU
HPUBNAECTVPOBAHN aKIINN

B) HeTHuTe mapmyHu MoToIu ce AMCKOHTMpPAT ChC CpeJHOIIpeTerleHaTa IjeHa Ha
KallTada Ha Apy>kecTBoTo. IIpm orlpeseasHeTo Ha OTHOCUTEAHUTE AsAO0BE Ha
pa3AMYHNTE U3TOYHNUIIM Ha KalliTaA Ce M3II0A3BaT Ia3apHUTe M CTOVHOCTIL.

r) CpeaHonpereraeHaTa IleHa Ha KalmuTala Ha APY>KeCTBOTO ce oIpejeals upe3
caeaHarta popmyaa:
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WACC=k, X[Ej-l-kd x(l—t)x[Dj+k SX[PSJ,
E+D+PS E+D+PS » \E+D+PS

kbaeto: WACC — cpeagHoIIpeTeraeHarTa 1ieHa Ha Kaluraaa,
k. e nenaTa Ha pUHAHCUpPaHe ChC COOCTBEH KaIlnTaa,

ki e 1lenata Ha (puUHaHCUpaHe C ABAL, IIpedU Aa € OTYeTeH AAHDBUYHUS
edexT OT pasxoAuTe 3a AUXBU,

t e AgaHbuHATa CTaBKa 3a pupMara,

kys e nenara Ha puHaHCHpaHe C IPUBUAETUPOBAHN aKLIUY,
E — nazapHaTa CTOMHOCT Ha aKIIMITe Ha KOMIIaHUATA,

D - nasapHara CTOMHOCT Ha AbATa Ha KOMIIaHU:ATa,

PS - I1a3apHaTta CTOMHOCT Ha IIPpUBNAECTPOBAaHNTE aKOUM Ha
KOMIIaHMATA.

KoraTo nazapnara cTOHOCT Ha AbATa He MOXe Ja Obae ollpejeaeHa, ce M3I1043Ba
DasaHcoBaTa My CTOIHOCT.

5.3.3. Bcexn eann oT MeToAuUTe 3a OIIpejeAsHe Ha CTOMHOCTTA Ha aKLMIOHePHIL
KaIluTaa MOXKe Ja U3I10A3Ba e4VH OT ABaTa MOJeAa Ha AVICKOHTUPaHe:

a) IlocrosiHeH TeMI Ha pacTeXx, IIpU KOMTO ce IIpueMa, 4e pbCThT Ha pupMara e
IIOCTOSIHeH U CTaOlAeH.
dopmyaaTa, KOATO ce M3IO0A3Ba €:

FCF
F, = : 7
r—8
KbAETO: Po — nacrosmiata cTOHOCT Ha CBOOOAHUTE ITapUYHU IOTOLIN;
FCF e nan FCFE nau FCFF;

¥ € CbOTBE€THATa HOpMa Ha AVICKOHTHPaHE,
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g € ITOCTOAHHVAIT TEMII Ha pacTe’X Ha KOMIIaHMATa.

0) JByeTtameH TeMIl Ha pacTeX, IIpM KOWTO ce IpueMa, 4ye ChIecTByBaT ABa
nepuoJa. 3a I'bpBMS IePUO/, Ce IpaBy MPOTHO3a 3a HETHUTE IMapU4HM IIOTOLM 3a
BCAKa TOAMHA IIOOTAeAHO. 3a BTOpUsA IIepuo/ ce IIpueMa, ye HeTHUTe IapUdHU
IIOTOLM e HapacTBaT C yCTOMYMB TeMII MAM I1le OCTaHaT ITIOCTOSHHIA.

dopmyaara, KOSITO ce U3I0A3Ba, €:

=
R FCF, P
P = + ,
0 f n
p (1 + r) (1 + r)
KbAETO: Po — HacTosmmaTa CTOMHOCT Ha CBOOOAHIUTE HapUYHI ITIOTOLIN;

FCF: e man FCFE nan FCFF npes roauHa t;
7 € CbOTBeTHaTa HOpMa Ha AVICKOHTMPaHe IIpe3 IbPBIS IePUOA;

P e cToitHOCTTa Ha CBOOOAHNTE ITAPUYHM ITIOTOLIY B HA4aA0TO Ha BTOPU:I
IIep1OJ Ha YCTOMYNB P'hCT; Pnce m34nmcasBa 1o cAeAHNs Ha4MH:

FCF
Pn — n+l ,
Yy — 8n
KbAaeTO: m e CbOTBETHATa HOpMa Ha ,Zl,I/ICKOHTI/IpaHe HpGB nepmoAa Ha ITOCTOsIHEH

PBCT; gn € ITOCTOSHHMAT TEMII Ha pacCTe>X Ha KOMIIaHIMATa. Koraro ce IpreMa, 4e 1ipes
BTOPILI IIEPUNOJ HETHUTE IMTapMYHI ITIOTOLNM 1€ OCTaHaT ITIOCTOAHHI, TO TOTaBa gn=0.

5.4. ITocaeaBaiia olleHKa Ha aKIuy, IpUAOOUTH B CAeACTBUE OT yBeAndeHNe Ha
Kanuraaa CbC CpeACTBa Ha APY>XXeCTBOTO €MUTEeHT UAM OT pa3jeasHe Ha
CBIIECTBYBAIIMTE aKLIMM, Ce U3BbPIIBA KaKTO CAeABa:

a) B cayuanre Ha mpuaoOuBaHe Ha (HOBM) aKIIMM OT 4aA€HO APY>KeCTBO BCAeACTBIE
Ha yBeAlYeHMe Ha KaluTada CbC CpeACTBa Ha APY>KeCTBOTO, ce IIPM3HaBa B3eMaHe OT
AaTaTa, OT KOATO IIpUTeXXaTeAuTe Ha aKIJUM Ha APY>KeCTBOTO HAMAT IpaBo Ha aKIIUM
OT yBeAMYEeHMeTO Ha KalliTasla — daTaTa cAel KOATO CKAIOYeHM CAeAKHU C aKIIUuTe He
Bb3JeliCTBaT BbpXy IpaBOTO 3a NpKUAOOMBaHe Ha HOBM aKUUM AO JaTaTa Ha
perucTpupaHe Ha yBeAMYEHMETO Ha KalllTala M BIIJMCBAaHETO MY B JAellO3MTapHaTa
VHCTUTYIIVL.

CroitHOCTTa Ha B3eMaHeTO e paBHa Ha IIPOM3BeAeHIEeTO OT Oposl HOBM aKLUM U
IIeHaTa Ha eAHa HOBa aKIIVs.
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R=N, xP,

KbAeTO R — B3emane,
N» — Opoit HOBU aKIIUY,
P, — 11eHa Ha eaHa HOBa aKIIMS.

ITenara Ha e4Ha HOBa aKILINs Ce IT0Ay4YaBa KaTo I10cAeAHaTa IjeHa Ha OlleHKa Ha e4Ha
,CTapa” akuus Obde pazdedeHa Ha cymara OT Oposl HOBU aKLuM, IPUAOOUTH Cpelry
eaHa ,crapa” akius u egHa 1 ,,crapa” akmus.

PO

P= iy

(N, +1)

KbAETO P, — 11eHa Ha eagHa HOBa akKiusl,
Po—nocaesHa 1jeHa Ha OlleHKa Ha e4Ha ,,cTapa” akuns,
Nr— 6poit HOBU aKIIuM 3a e4Ha ,,cTapa”’ aKIys.

Ot aaraTa Ha BIIMICBaHe Ha HOBITe aKIII B AeTIO3MTapHaTa MHCTUTYLIS A0 AaTaTa
Ha BbBeXXJaHe 3a TLPTOBU:A Ha peryAupaH Ilazap UAM MACTO 3a TbPIOBM:, ce
IIpM3HaBaT HOBMTe aKILIMM IO LleHa, U34licAeHa 110 caedHaTa popmya:

__ K
" (N, +1)

KbAETO P — 11eHa Ha eaHa HOBa aKLIs,
Po—nocaeaHa 11eHa Ha OlleHKa Ha e4Ha ,,cTapa” akuus,
Nr— 6poit HOBU aKLIUM 3a e4Ha ,,cTapa”’ aKINs.

C/le,Zl, BBbBE>KJaHe 3a ThPTOBUA Ha peryArpaH I1a3ap AN 4pyro MsCTO 3a ThproOBIUA
Ha HOBUTE aKOuy, I1ocaedBaniaTa MM OII€HKa Ce€ M3BBbpPIIBa CbIAaCHO METOAUTE 3a
OIl€HKa Ha I€HHUM KHIKa, ThbPpIyBaHM Ha peryAaupaH Ilazap MNAN APyro MsCTO 3a
ThPIOBILI.

0) caygaute Ha npugoOUBaHe Ha (HOBM) aKLUM OT 4aA€HO APY>KeCTBO B pe3yATar
OT pa3JeAsHeTO Ha Bede ChIIleCTBYBaIllUTe akIyuy (CIIAUT) ce IIpU3HaBa B3eMaHe OT
AaraTa, OT KOATO HOBMTE aKLJMM Ca Bede OTAeA€HU OT ChbINeCTByBalUTe aKIUU —
Aarara, cAe/ KOATO CKAIOYeHM CAeAKM C aKUUNTe He Bb3AeJCTBAT BhpXy IIPaBOTO 3a
nprao0MBaHe Ha HOBUTe aKLIMM A0 AaTaTa Ha perncTpupaHe Ha HOBUS OPOIl aKIIUM B
Aero3uTapHaTa MHCTUTY LIV

CroitHOCTTa Ha B3eMaHeTO € paBHO Ha IIPOU3BeAeHNEeTO Ha Opos HOBM aKLUM U
IIeHaTa Ha eAHa HOBa aKIIIsl.
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ITenara Ha e4Ha HOBa aKIIMs ce I10/Ay4daBa KaTo I10cAe/HaTa IJeHa Ha OlleHKa Ha e4Ha
,CTapa” akius Obde pasjeleHa Ha Oposl HOBM aKIUy, IPUAOOUTU Cpelly eAHA
,CTapa” akiusi.

n

KbAEeTO R - B3emane,
N» — 6poit HOBU aKLInH,
Po—ocaesHa 1jeHa Ha OlLleHKa Ha e4Ha ,,cTapa’” akuus,
N — choTHOIIIeHIe Ha CIIANTA.

Or garaTa Ha BIIMCBaHe Ha HOBMTe aKI[UI B AellO3MTapHaTa MHCTUTYIINS A0 AaTaTa
Ha BbBeKJaHe 3a ThbPIOBMA Ha peryAupaH Iasap UAU APYTO MSCTO 3a ThPTOBUS, ce
IIpM3HaBaT HOBMTe aKLIM! IO 1leHa, 34licAeHa 110 caedHaTa popmya:

P=Pox1/N:

KbAETO

P — 11eHa Ha HOBa aKIsl,

Po— miocaeaHa 11eHa Ha OlleHKa Ha eAHa ,,cTapa’ akIins,
N — chboTHOIIIeHIe Ha CIIAMTA.

CAe,ZI, BbBE>KJaHe 3a TbPrOBM Ha peryAanpan razap Uam 4pyro MsCTo 3a TbproBUs
Ha HOBUTE aKLulM, I10CaeaBaliaTa MMM OLI€HKa C€ M3BbpIIBa CbI1aCHO METOAUTE 3a
OIl€HKa Ha II€HHI KHIIPKa, TbpryBaH!l Ha peryAnpan 11asap mMAam CbOTBETHO MICTO 3a
ThpPIOBILL.

5.5. Topemsdopoenute ™merogu mno t1.5.1, 52, 53, 54 3a onpegeasHe Ha
clipaBegAlBaTa CTOMHOCT Ha IIeHHUTe KHIKa MoraT Ja ObjgaT KOPUIMpPaHU C
koeduIeHTy, 00OOCHOBaHN Ha Oa3aTa Ha JaHHM U OOCTOSITEACTBA, IIPeACTaBAsIBAIIN
CbOTBETHO pa3KpNTa BbTPeIIHa MHPpOpMaII.

6. (V3m. ¢ pemr. na CJ or 21.01.2026r. 1 05.02.2026r1.) B cayganTe Ha npuaoOusane
Ha ITpaBa OT JaJeHo APY>KeCTBO IIpU yBeAdeHle Ha KalliTala Ype3 eMICHs Ha aKIIu
AU U3AaBaHe Ha KOHBepTUpyeMy oOAuraluy ce IpHU3HaBa B3eMaHe (Ha IIpaBa) OT
AaTaTa, OT KOSITO IIpUTeXXaTeAuTe Ha aKIIUM B APy>KeCcTBOTO HAMAT IIpaBo Ja ItoAydaT
IIpaBa 3a 3allliCBaHe Ha aKIMM OT yBeAMdYeHMeTO Ha KalmTala (4aTaTa, caes, KOsATO
CKAIOYEH! CAeAKMU C aKIIMNUTe He Bb3AelCTBAaT BbpXy MHpPaBOTO 3a HNpuUAO0OMBaHe Ha
IpaBa), 40 AaTaTa Ha perucTpupaHe Ha IIpaBaTa B gello3UTapHaTa MHCTUTYITNA.
CroiiHOoCTTa Ha B3eMaHeTO Ce U3UMCAsBa Ha OCHOBaTa Ha caegHaTa popMyaa:
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R =NxP,

KbJETO
Rr — Bsemane

N — 6poit npasa

Pr — nena Ha rpaso

IlenaTa Ha IPaBOTO ce M3YMCAsIBa Upe3 caeAHaTa popmyaa:

B +PxN,

P =P
N, +1

”

Ksaeto:

Pr — 11ena Ha rpaBo

Pl - 11eHa Ha 1TocAeHa OlleHKa Ha akumsATa (IIpeAu OTAeAsHeTO Ha IIpaBaTa)
Pi - eMucrioHHa CTOMHOCT Ha HOBUTE aKIIUIU

Nr — Opoit akiium B e4HO IIpaBo

Ot gaTaTa Ha perucrpauys Ha IIpaBaTta B gellO3UTapHaTa MHCTUTYIINS, ChIIUTE ce
IIpM3HaBAT KaToO aKTUB B HopTdeiila I10 IleHa olpeJeaeHa 1o popmyaaTa I10-Tope.

B caydaii, ye B3emaHero, m3umcAeHO IIO0 ¢Qopmyaara IO-Tope, e 0OMA0 C
oTpMIjaTeAHa CTOMHOCT, TO AO AOIyCKaHe 3a ThPTOBHU:A IIpaBaTa ce OIleHsBaT IIO
MHAVKaTuBHa pedepeHTHa IleHa 3a ITbpBaTa TbhPTOBCKa cecus IIyOAMKyBaHa OT
peryanpanus rnasap.

6.1.(M3m. ¢ pem. na CJ ot 21.01.2026r.) ITpn HeBB3MOKHOCT Aa ce MPUAOXKAT
HauylHNTe 3a OIleHKa IO T. 4. rocae/BalliaTa OlleHKa Ha IpaBa ce M3BbpIlBa IpU
rocaegoBaTeAHO npuaaraHe Ha caegumurte Meroam:6.1.1. (Hos c pem. Ha CA ot
20.09.2018r.)ipu mpasa, u3jadeHM BbB Bpb3Ka C yBeAMYeHMe Ha KalllTala 4ype3
eMIICUS Ha aKLIMI:
a) MHAUKaTuBHa pedepeHTHa IleHa 3a IIbpBaTa THPIOBCKa cecus IyOAMKyBaHa OT
peryanpanus 1asap.
0) ako He MOXKe Ja ce IPMUAOXKH a) IpaBaTa ce OlleHsBaT IO IleHa IIpe/cTaBAsBallla
pa3anKa MeXXAy IleHaTa Ha CbIeCTBYBalllTe aKIMM Ha APY>KeCTBOTO, olpejeleHa
criope/ M3MCKBaHUATa Ha T. 4. .,CbOTBETHO T.5 U eMUCHOHHAaTa CTOMHOCT Ha HOBUTE
aKIIM OT yBeANYeHMeTO Ha KalliTala, yMHO>KeHa I10 CbOTHOIIIeHIeTO Ha Opost aKIuu
B €/HO IIPaso.
6.1.2. (Hos c pem. na CJ ot 20.09.2018r.) npu npasa, n3gageHu BbB Bpb3Ka C eMUCHs
KOHBepTUpYyeMH 00AUTallMU- IO IeHa, IIpeAcTaBAsiBallla pa3ArKaTa MeXAy LieHaTa
(onpegeaeHa CbraacHO HAUMHMNTE 3a OLIEHKA, IIOCOYEHN B T. 4 - 5) Ha ChIIJeCTBYBaIIUTe
aKIIMM Ha APY>KEeCTBOTO M eMMCMOHHaTa CTOHOCT Ha KOHBepTUpYyeMuUTe 00AUTaIiny,
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YMHOJK€Ha 110 ChbOTHOIIEHNETO Ha 6pO}I KOHBEPTHPpYEMI O6AI/IFaLU/H/I B €4HO IIpaBO I
KOpUIMPaHO € KOHBEPCMOHHIIA Cl)aKTOp qpe3 N3II0A3BaHe Ha CA€eaHaTa Cl)OpMYAaZ

_ B +P XN,

P=P
N xC+1

r

KbAETO:

Pr — nenara Ha mpaBoToO;

Pl — nenaTa Ha moclegHara OIleHKa Ha aKIMATa (Ipeay OTAeAsSHeTO Ha
IpaBaTa);

Pi - eMucroHHaTa CTOMHOCT Ha HOBUTE ODAMTAINI;

Nr - 6post Ha oOaurauMnTe B €4HO IIPaBO.

C — xoHBepcnoHeH pakTop

6.2. Ot daTaTa Ha 3allliCBaHe Ha aKIIMITE B pe3yATaT Ha YIIpa’kKHBaHe Ha ITpaBaTa
A0 JdaTaTa Ha perrucTprupane Ha yBe€ANMYEHMNETO Ha KallriTada M BIIMCBAHETO MY B
A€Ilo3NTapHaTa MHCTUTYLIVI 3allICaHNTE aKOUN Ce€ OTpassBaT KaToO B3€MaHe, KOeTO ce
(1)OpMI/Ipa, KaTo 6p05IT Ha 3allMCaHNTe aKiumM ce YMHOZKH 110 CyMaTta OT CTOMHOCTTa Ha
€4HO ITpaBO IIO II0CA€4AHaTa OIl€HKa IIpeal 3alllICBaHE€TO Ha aKIMUTE, pa3del€Ha Ha
6p05I akmm B €4HO IIpaBO 11 eMIICMMOHHAaTa CTOMHOCT Ha edHa aKIIr:.

R:Nnx P1+E 7
N

”

KbAETO

R - B3emane,

Nu — Opoi1 3amnmcaHu akumy,

Pi — emucuoHHa CTOMHOCT Ha aKITus,

Pr — cromHOCT Ha e4HO Ipaso,

Nr— Opoit akIIum B €4HO IIPaso.

6.2.a (Hosa ¢ pem. Ha CJ] ot 21.01.2026r.)OT aaTaTa Ha 3ancBaHe Ha KOHBepTUpPyeMUTe
oOAuraluy B pe3yATaT Ha yIIpakHsABaHe Ha IIpaBaTa 4O JaTaTa Ha perucrpupaHe Ha
eMUCHsATa KOHBepTUpyeMy oOOAuTraliuy ¥ BIMCBAHETO 11 B JellO3UTapHaTa
MHCTUTYLIMS 3alliiCaHUTe KOHBepTUpyeMM OOAUTallMy ce OTpas3sBaT KaTO B3eMaHe,
KoeTo ce (opmupa KaTo OpoOsIT Ha 3allcaHUTe KOHBEPTUpPYyeMU O0AUTaIIUI ce
YMHOXH IIO0 CymMaTra OT CTOMHOCTTa Ha eAHO IIpaBO IIO IIO0CAe/JHaTa OlleHKa Ipeau
3alllICBAHETO Ha KOHBepTUpyeMuUTe 00AUTalINY, pa3jeleHa Ha Oposi KOHBepTUpyeMu
oOAuraniuu B €4HO IIpaBO M eMICHMOHHaTa CTOVHOCT Ha eJHa KOHBepTupyeMa
obauranus. OT gaTaTa Ha 3alliCBaHe Ha KOHBepTUPYeMUTe 0O0AUTallny, B pe3yATaT Ha
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YIIpa’kHsiBaHE Ha IIpaBaTa A0 AaTaTa Ha 3alldalllaHe Ha €MICMMOHHAaTa M CTOMHOCT
Bb3HVIKBA 3a4bAKEHIEe Ha ,Z',OI‘OBOpHI/I}I Cl)OH,ZI, KBbM APY>KeCTBOTO — EMUTEHT.

6.3. Or daTaTa Ha BIIMCBAaHE Ha HOBUTE aKINN B A€TIO3VITapHaTa MHCTUTYLI A 40
daTaTa Ha BbBEXXKJAaHeE 3a ThbPrOBM? Ha peryArpaHNsI 11a3ap, A MsCTO 3a TbPTOBIII Ce
IIpM3HaBaT HOBUTE aKII M I10 IT€Ha, 13491 CA€Ha 110 CA€aHaTa Cl)OpMYAaZ

P=P+ b
Nr

Ksaeto:

P — niena Ha akijusTa

Pi — eMuc1ioHHaA CTOMHOCT Ha aKIIsI
Pr — croyHOCT Ha e 4HO ITpaBo

Nr — Opoit akiium B e4HO IIpaBo

Caeg BbBeXXAaHe 3a ThPTOBUA Ha peryAMpaHus Ia3ap AU MSCTO 3a ThbPTOBMS Ha
HOBUTe aKLIMM IT0CAeABalliaTa M OILleHKa ce U3BbpIIBa ChI1aCHO MeTOANTE 3a OLleHKa
Ha IIeHHU KHIDKa, ThPryBaHM Ha peryAupaH I1azap UAM MCTO 3a ThPIOBM.

6.3.a(HoBa ¢ pem. ma CJI or 21.01.2026r.) OT sgataTta Ha BHOMCBaHE Ha HOBUTE
KOHBepTUPYeMI 00AUTallNN B AellO3UTapHaTa MHCTUTYLINS A0 AaTaTa Ha BbBeXXJaHe
3a ThpPTOBMS Ha CHOTBETHOTO MACTO 3a THPIOBMU:, KOHBEPTHUpPyeMM OOAMTalluM ce
IIpM3HaBaT IIO lleHa, M3uncAeHa Io ¢gopmyaara, cbabpykamia ce B Ilpasmaara 3a
OlleHKa, KaTo 3a KOHBepTUpyeMITe 0O0AUTalluy ce HaulCAsIBa U AMXBa 3a BCEKU AeH,
CbIAacHO IIpOCIIeKTa Ha eMICHUTa, a cAe/ BbBeXKJaHe 3a ThPTOBIs Ha CbOTBETHOTO
MCTO 3a TBHPTOBMsA Ha KOHBepTHpyeMM OOAMTaluMM IIOCAejBalllaTa MM OLleHKa ce
U3BBPIIBA ChIAACHO METOAUTE 3a OIleHKa Ha IIeHHM KHIDKa, AOIyCHaTU A0 UAU
ThPIyBaHM Ha peryAmpat rasap UAu APyro MsACTO 3a ThPTOBUSL.

6.4. B cayuante, B KOUTO ce IMpMUAOOMBAT aKUUM OT HEMyOAMIHO aKLIMIOHEPHO
APY>KecTBO BCAeACTBME Ha IIbPBUYHO IyOAMYHO IIpejJaraHe, akl[iTe ce IIpu3HaBaT
OT garaTa Ha perucrpanusTa UM B JellO3UTapHaTa MHCTUTYIMA (OT JaTaTa Ha
3alMcBaHe Ha akOuuTe A0 JaTaTa Ha perucrpanusara MM B JAellO3MTapHarta
MHCTUTYLIM 3allCaHNUTe akUuM ce OTpa3sBaT KaTO B3eMaHe B pa3Mmep, paBeH Ha
I/aTeHaTa eMICUOHHa CTOMHOCT). [locaeaBariaTa olleHKa Ha aKIIUMUTe OT AaTaTa Ha
perucrtpanusATa UM B JeNO3UTapHaTa MHCTUTYLUS AO JaTaTa Ha JOIyCKaHe Ha
aKkIIMUTe 3a THPIOBMS Ha CBbOTBETHOTO M:ACTO 3a THhPIOBUS Ce M3BbPIIBa IO IIeHa,
paBHa Ha eMICHMOHHATa CTOMHOCT Ha eAHa akuus. Caes BbBeXXAaHe Ha aKIMUTe 3a
TBPrOBMsA Ha CBOTBETHOTO MJCTO 3a THProBMsA IIOCAeABalllaTa MM OLleHKa ce
U3BbPIIBA CbIAaCHO METOAUTE 3a OLleHKa Ha ILeHHM KHIDKA, AOIyCHAaTU A0 AN
ThpPIyBaHM Ha peryAupat rnasap UAu APyro MsACTO 3a ThbPTOBUSL.

IIpeaxoanurte mpasBmaa ce IpuAaaraT CbOTBETHO U IPM 3allMiCBaHe Ha akKIUM OT
HeIy0AMYHO aKIIMOHEPHO APY>KeCTBO, 3a KOUTO He ce IMpeABIUKAa IIOCAeABallla
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perucTpauns 3a ThPTOBMS Ha peryAmupaH Iasap AU APYyro MsACTO 3a ThbpPTOBU:, KaTO
OT JaTaTa Ha 3allliCBaHe Ha aKI[MHTe A0 BIICBaHe Ha yBeAudaBaHeTO Ha KaIluTaJa B
THPIOBCKIS PETVCTHLP 3allMICaHNTe aKLIMI ce OTpa3saBaT KaTo B3eMaHe B pa3Mep, paBeH
Ha I11aTeHaTa eMICMOHHA CTOHOCT, a cAe/, JaTaTa Ha BII/CBaHe Ha yBeAndaBaHeTO Ha
KanuraJa B ThPTOBCKU PerUCTbP, IIocAeABalliaTa OlleHKa Ha aKIMNTe ce M3BhPIIBa
110 peJa Ha T. 5 11o-Tope.

6.5. B cayuyante, B Kouto ce mpmgoOMBaT akumuy HOpU ydpeAsBaHe Ha HOBO
aKLMIOHEPHO APY>KeCTBO, aKIMUTe Ce OLIeHABAT II0 €MMCHMOHHATa MM CTOVHOCT A0
AaraTa Ha AOIyCKaHe Ha aKIIMUTe 3a ThbProBMsA Ha CbOTBETHOTO M:CTO 3a ThPIOBVI.
Caes BbBeXXgaHe Ha aKIMUTe 3a THPIOBUSI Ha CbOTBETHOTO MSCTO 3a TBPTOBUA
rocaejpalriaTa MM OIIeHKa Ce M3BbPIIBa CbrAaCHO METOAUTe 3a OlleHKa Ha IIeHHU
KHIKa, AONYCHATH A0 MAM ThPIyBaHM Ha peryAupaH Hasap MUAU APYTO MICTO 3a
TBPTOBUAIIPU aKTUBEH Iasap. B cayuwaii, 4e ce 3anmcBaT akijuu IIpu ydpeasiBaHe Ha
HOBO aKIIVIOHEPHO APY>KeCTBO, 3a KOMUTO He ce IIpeABIrKa IocaeaBallia permcrparms
3a TBPTOBM:A Ha peryAupan nasap A 4pyro MsACTO 3a ThPIOBUS, Te Ce OLleHABaT I10
eMIICMOHHAaTa MM CTOMHOCT A0 JaTaTa Ha BIVCBaHe Ha APY>Ke€CTBOTO B ThPTOBCKU:I
perucrbp. Caea BIMCBaHeTO, ITOCAeJBalllaTa OLleHKa Ha aKIMNUTe ce U3BbpIBa I10
peda Ha T. 5 mo-Tope.

6.6. B cayuanTe Ha npuaoOnBaHe Ha IIpaBa OT 4aJ€HO APY>KeCTBO IIPU eMIUCUs Ha
BapaHTM Cc 0a3oB akTuB ObJellla eMMCHs OT aKIUM Ha APY’KeCTBOTO ce IIpU3HaBa
B3eMaHe (Ha IIpaBa) OT JaTaTa, OT KOSTO IIpuTeXKaTeAnTe Ha aKIUM B APY>KeCTBOTO
HAMAaT NpaBO Ja IloAydaT IpaBa 3a 3allliCBaHe Ha BapaHTU (4aTaTa, cAed, KO:ATO
CKAIOYeH! CAeAKM C aKIIMNUTe He Bb3AelCTBaT BbpXy IIPaBOTO 3a MNpuAoOMBaHe Ha
IIpaBa), 40 AaTaTa Ha perucTpupaHe Ha IIpaBaTa B AellO3/TapHaTa MHCTUTYIIVS.

CTOI?IHOCTT& Ha B3eMaHeTO Ce N34 CAsBa Ha OCHOBAaTa Ha CAe4dHaTa (l)OpMYAaI
R =NxP,

Ksaeto:
Rr — B3emanero;
N — 6posT Ha mpaBara;
Pr — nenaTta Ha mpaBoTO.

IlenaTa Ha IPaBOTO ce M34MCAsIBa Upe3 caeAHaTa popmyaa:

_B+(P+P,)xN,
N, +1

P=P

r

Ksbaeto:
Pr — nenara Ha IpaBoTO;
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Pl — menara Ha mocaeAHaTa OIleHKa Ha aKIsITa (IpeAr OTAeASHeTO Ha IIpaBara);
Pi - eMumcmoHHaTa CTOVHOCT Ha akKIMuTe OT 0a30BMsI akTuUB (IleHaTa Ha
yIIpa’kKHsBaHe Ha BapaHTUTe);

Pw - eMucnoHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6posT Ha BapaHTUTe B €4HO IIPaBo.

Or gararta Ha perucrpanus Ha IIpaBaTa B AellO3UTapHaTa MHCTUTYIINS, ChIIUTE ce
IIpU3HaBaT KaTo akTuB B opTdeiiia Ha PoHAa IO LieHa, OllpeJeleHa 10 ITocoYeHaTa
¢popmyaara no-rope.

6.6.1. IIpu HEBBL3MOJKHOCT Ja ce NpUAOXKAT HauMHUTE 3a OlleHKa 1o T. 4
CIipaBeA/AuBaTa CTOMHOCT Ha IIpaBa IIPU €eMICHUs Ha BapaHTU ce oIpejeAas IIO lieHa,
npejcraBAsiBallla  pasdaAuMKa MeXJy IjeHaTa Ha CbIIeCTBYyBalUTe akKUuM Ha
APY>KeCTBOTO, OllpeJeJeHa CIiope/ M3JMCKBaHMATa Ha T. 4 CbOTBeTHO T. 5, 1 cOopa Ha
e€MMCMOHHAaTa CTOMHOCT Ha aKIMuTe OT 0a30BMs aKTUB VM eMICHOHHATa CTOVHOCT Ha
BapaHTHUTe, YMHOXeHa I10 ChOTHOIIIeHNeTO Ha Oposl Ha BapaHTUTe B @ AHO IIPaBo.

6.6.2. Or gaTtaTa Ha 3anycBaHe Ha BapaHTHUTe B pe3yATaT Ha yIIpaKH:iBaHe Ha
ImpaBara A0 JaraTa Ha perucTpupaHe Ha BapaHTUTe U BIMCBAaHETO UM B
Aero3uTapHaTa MHCTUTYIMs 3all/iCAaHITe BapaHTU Ce OTpa3sBaT KaTo B3eMaHe, KOeTO
ce ¢opMmmpa, KaTo OpoOsAT Ha 3alMcaHUTe BapaHTM Ce YMHOXMU IIO cymara OT
CTOVHOCTTa Ha e AHO IIPaBo I10 II0CJAeAHaTa OLleHKa IIpeAl 3aIliiCBaHeTO Ha BapaHTUTe,
pa3jeaeHa Ha Opos Ha BapaHTUTE B €4HO IIpaBO M eMMCHMOHHATa CTOVHOCT Ha eAVH
BapaHT.

R=N, x PW+P’ ,
N,

I

KbAETO: R — B3emanero;
N»— OposIT Ha 3alMCaHNTe BapaHTl;
Pw — eMycriOHHaTa CTOMHOCT Ha e AVIH BapaHT;
P:r — cronHocTTa Ha €4HO IIPaBo;
Nr— OposT Ha BapaHTUTe B €4HO IIPaBo.

Or AdaTaTa Ha 3allICBaHe Ha BapaHTUTE B pe3yATaT Ha YIIpa’kKHsIBaHE Ha IIpaBaTa 40
daTaTa Ha 3alldalllaHe Ha eMIMCHMOHHaTa UM CTOMHOCT BBb3HUMKBA 3aAbAXKeHIe KbM
APY>KeCTBOTO — eMUTEHT.

6.6.3. OT gaTtaTa Ha BHMCBaHe Ha BapaHTUTE B AellO3UTapHaTa MHCTUTYLIUSA A0

daTaTa Ha BbBe>KJaHe 3a ThPprOBMA Ha ChOTBETHOTO MJICTO 3a ThbPTOBMIIL, BApaHTUTE Ce
IIpm3HaBarT I10 II€Ha, N341CA€Ha I10 CAeAHaTa Cl)OpMYAai
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P:Pw+£,
N}"

Ksbaeto:
P — nenara Ha BapaHTa;
Pw — emMucroHHaTa CTOVHOCT Ha €AVIH BapaHT;
Pr — cromHocTTa Ha €4HO IIpaBo;
Nr — 6posiT BapaHT! B €4HO IIpaBo.

Caeg BbBeKJaHe Ha BapaHTUTe 3a THPIOBUS Ha CbOTBETHOTO MSCTO 3a ThPTOBI
clipaBeAAmBaTa MM CTOMHOCT ce oIlpeJeAsl CbIAaCHO MeTOAUTe 3a OlleHKa Ha IIeHH!
KHIDKA, AOIYCHaTU A0 MAU THPIyBaHU Ha peryAupad Iasap MUAU APYrO MsICTO 3a
THPTOBIL.

(Hosa c pem. Ha CA ot 21.01.2026r.) 6.6.4 IIpu pelienne 3a ynpa’kHsBaHe Ha
BapaHTuUTe ce popMMpa B3eMaHe Ha HOBM aKLM, KOeTO IpeAcTaBAsBa cymara OT
CTOMHOCTTa Ha BapaHTUTe II0 II0CAeAHa OIleHKa U eMICHOHHATa CTOTHOCT Ha HOBUTE
aKLIVIIL.

7. (Mam. ¢ pemr. Ha CJ ot 21.01.2026r.)CpaBeaanBa CTOVHOCT Ha AsiA0Be Ha
KOAeKTVBHY VIHBECTUIIVIOHHN CXeMM, HOAYYNMAN pa3pellleHNe 3a M3BbpIIBaHE

Ha aeniHOCT cbraacao Aupexktusa 2009/65/EQ Ha EBponierickust mapaaMeHT M Ha

CpBeTa n/man Ha APYIN IIPEANIPVIATHSL 3a KOAEKTVMBHO MHBECTVMPaHe 110 Y. 38,

aa.1, 1.5 3AKNCAITIKH, KOUTO ca OT OTBOPEH THUII ce OIIpejeAs 10 II0cAeHa IieHa

Ha 0OpaTHO M3KyIlyBaHe OoOsBeHa A0 Kpas Ha paOOTHMS JeH, IpeAX0oXKJall] JeHs Ha
134MCAsBaHe Ha HeTHaTa CTOVHOCT Ha eAMH A44. B cayyauTe Ha BpeMeHHO crimpaHe Ha
00paTHOTO M3KyIlyBaHe Ha AsiA0BeTe Ha KOJeKTMBHa IHBECTUIIMOHHa cCxeMa
1locAe/BalliaTa MM OIleHKa ce U3BbPIIBa 1AM MO II0CAejHaTa ollpejeleHa 1 00sBeHa
IleHa Ha OOpaTHO U3KYIlyBaHe, AU 110 CIIpaBeAArBa CTOMHOCT Ha eAVH As4. B cayudaii
ye BpeMEHHOTO CIIMpaHe Ha OOpaTHOTO M3KyIlyBaHe Ha As40BeTe e 3a Iepuod Io-
Ababr oT 30 AHM, TTIOCAeABalllaTa UM OLleHKa ce U3BbpIIBa I10 CIIpaBeAAyBa CTOMHOCT
Ha eAVIH A5/ ype3 IpUAaraHe Ha MeTO/a Ha HeTHaTa OaaaHCOBa CTOMHOCT Ha aKTUBUTE.

7.1. (Ot™. ¢ pemr. Ha CA ot 23.11.2022r.)

7.2. IlocaegBamia OlLleHKa Ha aKIMU ¥ AsA0Be, ¥M3AaBaHU OT OOpPCOBO
ThpryBanu ¢(poHaoBe u Apyru 60pcoBo TbpryBanu npoayktu (ETFs, ETNs u
ETCs),BKAIOUNTEAHO As1A0Be Ha KOA€KTVBHY VHBECTUIIVMIOHHU CXeMM II0 4. 38,

aa. 1, 1. 5 or 3AKUCAIIKHW, npu KOUTO ChIECTBYBAT OIpaHMYeHNs 3a MOKYIIKa 1
0oOpaTHO U3KYIIyBaHe 3a OllpeeAeH KJAac MHBeCTUTOPU U/UAN OIlpejeleH pa3Mep Ha
IopbYKaTa, U B pe3yATaT Ha Te3y orpaHmdeHus JoropopHusAT QoHJ He MOXe Ja
3aKyIlM aKLUMNUTe U Asd40BeTe AMPEKTHO OT mu3jaTeas M CbOTBETHO Ja IIpeAsiBU 3a
0OpaTHO U3KyIIyBaHe IIpuTe>XXaBaHUTe OT HEeTO As110Be, TO PMHAHCOBUTE MHCTPYMEHTH

ce OIIeHsIBaT:
a) I'lo ena Ha 3aTBapsiHe Ha CKAIOYEHHTe C TAX CAeAKM Ha peryArpaHis a3ap Ha
LIeHHU KHIKa, Ha KOMTO ce ThprysaT AsiaoseTe u akuyure Ha ETFs, ETNs u ETCs,
77



CGIMPASS

N VvV E S T

oOsBeHa upe3 cucreMara 3a ThpPIOBUs MUAM B OOpcoBus OIOA€THH, 3a IOCAeAHIAS
paboTeH JeH.

©) IIpn HeBBL3MOKHOCT Aa ce IPUAOXKMA T. a) As14a0BeTe 1 akiunuTe Ha ETFs, ETNs u
ETCs ce onensBar 110 nocaeAHarTa M3umcAaeHarta 1 oOsBeHa OT CbOTBeTHILS peryAnpaH
Iazap MHAMKaTMBHA HeTHa CTOMHOCT Ha akTuBUTe Ha eAnH A4 (iINAV-indicative net
asset value).

B) [ Ip11 HeBB3MOKHOCT Aa ce MPUAOXKI HAUMHBT Ha OLleHKa I10 IIpeAx0oAHaTa TOUKa,
KaKTO I B cAy4Jall Ha CIIMpaHe Ha OOpaTHO U3KyIyBaHe Ha Asa0BeTe/akununTte Ha ETFs,
ETNs u ETCs 3a nepmnoa no-auasr ot 30 4HH, CbIIUTe ce OLleHsBaT II0 IocAejHaTa
oIpeJeaeHa 1 0OsiBeHa OT CbOTBeTHI:I 134aTel HeTHa CTOMHOCT Ha aKTUBUTe Ha eAVH
ASLA/aKI VS,

8. (Mam. ¢ pemr. Ha CA ot 23.11.2022r.)CrrpaBeaanBaTta CTOMHOCT Ha ObATapPCKU U
4yXAeCTpaHHU 00AUTanny, AONYCHaTH 40 AU ThPIyBaHM Ha peryAupaH mnas3ap
VAU APYTO MSICTO 3a Thprosus B Peniy6amuka bbarapust, ce onnpeaeas: ce

a) Msm. c pemr. na CA ot 21.01.2026r.)110 11€Ha Ha 3aTBapsiHe AN APYT aHaAOTMYeH
IIOKa3aTe, OTIOBeCTsBaH My0ANYHO KbM AeHs Ha OIleHKaTa OT MecTa 3a ThPIOBI;

aa) (Hosa c pem. nma CA or 21.01.2026r.)rio 1mena Ha 3aTBapsHe UAU APYT
aHaAOTMYeH I0Ka3aTea, OIIOBeCTsABaH MyOANYHO KbM JeHs Ha OlleHKaTa OT MecTa 3a
THPIOBUs, OT KOJTO 3a CbOTBETHH A€H € U3ThPIryBaH Hall-roAsAM 00eM IIpexBbpAsieMu
LIeHHM KHIDKA M MHCTPYMEHTM Ha NapMyYHMs I1azap B cAydauTe, KOraro Te ca
AOITyCHaTH A0 THPIOBMS Ha IIOBede OT e4HO M:ACTO 3a Thprosus. IIpm orumrane Ha
oOeMa ynpaBAsBallJOTO APYy>KeCTBO IIje B3eMa IIeH) OT I1a3apuTe, Ha KOUTO Ma IIpaBo
Aa ThpryBa CbI4aCHO HOpMaTHUBHaTa ypej0a, a MMeHHO: nasapu 4a. 152, aa.l u 2
31OV B EBpOomeiickuAT CbIO3, IasapuTe OT TPeTU AbpP>KaBU BKAIOYEHM B CIMCBHK
oa00pen or Kommcusara sa ¢puHaHCOB HaA30p MO HpeAlO’KeHUe Ha 3aMeCTHUK-
npeaceaareasi, pbKoBogen] ynpasaenue ,Haa3op Ha mHBecTMIIIOHHATa AEIHOCT U
nasapu rocodenn B Ilpasnaara Ha 40roBOpHMS POHA.

a0) (Hosa c pem. nma CJ ot 21.01.2026r.) nmo neHa Ha 3aTBapsHe MAU APYT
aHaAOTMYeH II0Ka3aTe, OIIOBecTsBaH IIyOAMYHO OT MecTa 3a ThPIOBUs 3a I10CAe AHUS
paboTeH AeH, ako MSCTOTO 3a ThPTOBMS He paOOTHU B AeHsA, KbM KOMTO ce U3BLpIIBa
OlLleHKaTa;

0) (Mam. c perr. Ha CJ ot 21.01.2026r.) AKO He MOKe aa ce olIpeaeAn IieHa I10 peja
Ha II0ATOYKa a), IleHaTa Ha 00AuraluuTe e IleHa Ha 3aTBapsHe AU APYT aHaAOTMYeH
IoKa3aTe/ 3a Hall-OAM3Kus AeH Iipe3 nocaeanus 30-AHeBeH mepuod, IpeaxoxKAalry
A€HsI Ha OIIeHKaTa, 3a KOJMTO MMa CKAIOYeHU CACAKI.

B) B CAy4yamuTe, KOraTo ce OIlpeJeas CIpaBeAAlBa CTOMHOCT Ha OOAMTalluM, IIO
KOUTO IIpeACTOM I1AalllaHe Ha AMXBa U IMyDAMKyBaHaTa B OOpcoBus OI0AeTUH IleHa Ha
CKAIOYEHM C TAX CAeAKM MAU Ha IjeHa "KyIlyBa” e HeTHa, ItocJeaBaliaTra OIleHKa ce
¢opmupa, kaTo KbM OOsIBeHaTa B OI0AeTHHa IleHa ce NpudaBU AbAKUMUAT AVXBEH
KYIIOH KbM JaTaTa Ha U3BbpIIIBaHe Ha OlleHKaTa:
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CrortHoCTTa Ha HaTpylaHaTa AMXBa ce OoIlpeJeAs Ype3 U3I0A3BaHeTO Ha cAedHaTa

Ppopmyaa:

*

Acclnt =F *

30O
SN

Ksbaeto:

AccInt — e HaTpynaHMAT AVIXBeH KyIIOH

F — e raaBHHUIIaTa (HOMMHaAHaTa CTOMHOCT) Ha O0AMUTaLIMsITa

C - T'oguIIHUAT AMXBEH KyIIOH

n — OposAT Ha AVIXBEHNTe I1AalljaHNs B ToAMHaTa

A - U3MMHaAUTe AUXBO-AHU OT HayalOTO Ha AMXBEeHMs IIepUOJ A0 JaTaTa Ha
usuncAeHuATa. AHure ce nzumcasasar Ha 0asa 30 4HU B Mecel] 1A pealeH Opoil AHU B
3aBIICMMOCT OT perdaMeHTalysATa B IIPOCIIeKTa 3a CbOTBeTHaTa eMICH.

E — Oposar aHu B TeKymiusi AMXBeHUs Ilepuod. /JHute ce msumcasBaT Ha Oasa
360,364,365,366 AHM B TOAMHATa WUAM pealeH Opoil AHU B 3aBUCUMOCT OT
peraaMeHTalyATa B IPOCIIeKTa 3a CbOTBeTHaTa eMVICH.

KbMm HeTHaTa IleHa ce 400aBsi HaTpyHaHMs ANXBEH KYIIOH KbM JeHs Ha
U3BBbpIIBaHe Ha OLleHKaTa I M34ylcAeHaTa OpyTHa IjeHa ce M3I1043Ba 3a I10cAe/Ballla
OlleHKa Ha 00AUrarsTa.

9. (Mam. c pemr. Ha CA or 11.11.2019r.)IIpn HeBB3MOXKHOCT ga ObAe MPUAOKEH
peasT 10 T. 8, Oyksu ,a” — ,0” mpu ¢opMmupaHe Ha ClpaBejAuBaTa CTOHOCT Ha
o0Auramnum, A0IycHaT A0 UAM ThPIYBaHU Ha peryAnpas nasap UAu ApPyro MscTo 3a
TBPTOBM: ITPU aKTUBEH I1a3ap, KaKTo U 3a OIIpejeAsiHe Ha CIIpaBejAnBaTa CTOMHOCT Ha
oOAuraruy, KOUTO He ce ThbPIyBaT U He ca AOIyCHaT! 4O ThPTOBMS Ha peryAnpaHu
rnasapy AU APYI'M MecTa 3a TbPrOBM:A, ce Ipuaara MeToAbT Ha AVICKOHTMpaHUTE
HEeTHM IapU4IHI ITOTOIU 110 popMyaaTa HO-40Ay C HOpMa Ha AVICKOHTHpaHe:

a) HacTosIaTa A4OXOAHOCT 40 MHaje’ka Ha AbP>KaBHM LI€HHM KHIDKA CbC CXOAHU
yCAOBUS Ha IlAalllaHe U IajeXX, KOpUIMpaHa C pUCcKOBa IIpeMIsl, OTpa3sBallia pyucKa
Ha eMUTEeHTa U gajeHaTa LieHHa KHUTa.

0) npu MeTroga Ha AMCKOHTHMpaHHUTE HapWYHM IIOTOLIM Ce M3II0A3Ba CAeaHaTa

dopmyaa:

Y Cl/n F
P=> : .
S +r/m) ™ ’ (l+7r/n)™

Ksaeto:

P — nmenara Ha 11eHHaTa KHIUTa
F — raaBHHMIIaTa Ha IIeHHaTa KHHUTA
C — roAMIITHMAT KYyIIOH Ha 00AUTanmsATa
n — OpoI1 AMXBeH! I1AalljaHls 3a TOAVHA
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N — o611 Opoit Ha AMXBeHUTe IAallaHNs
I — IIPOLIEHT Ha AMICKOHTIpaHe (paBeH Ha 40X0Ja A0 Ilaje’kKa)
i — MopeseH HOMep Ha AVMXBEHOTO I11alllaHe

OHU 00 C1e08aU0mM o JIUX 8eHO NaaAulane

- 00w Opotl OHU Medcdy 08e IUX 8eHU NIAUJAHUS

10. CrpaBegamBata CTOMHOCT Ha ObATapCcKM M 4y>KAeCTpaHHM LIeHHM KHIXKa,
AOITyCHAT! A0 MAM ThPTYBaHM Ha MecCTa 3a ThPIrOBUsI IIPU aKTMBEH Ia3ap B 4y>KO1Ha,
ce M3BbpIIBa:

10.1. 3a eHHM KHIKA, THPIYBaHU Ha peryAMpaHy nasapu 1 opuiiaaHu azapu
Ha $pOHAOBU OOopcu:

a)Mam. ¢ pem. Ha CJ or 23.11.2022r.) 110 1leHa Ha 3aTBapsHe, OIOBeCTsBaHa
Iy0AMYHO KBbM JeHsI Ha OlleHKaTa OT MecTa 3a ThpTOBILS;

0)(OtMm. ¢ pemr. Ha C4 ot 17.01.2022 r., Hosa c pem. na C/ ot 21.01.2026r.) 110 11eHa
Ha 3aTBapsiHe UAM APYT aHAAOTMYEH IT0Ka3aTea, OIIOBECTsABaH Iy0AMIHO KbM AeH: Ha
OlleHKaTa OT MecTa 3a ThbPTOBI:, OT KOMTO 3a CbOTBETHISI A€H € U3ThPIyBaH Hall-TroAsM
00eM IpexpbpAseMH LIeHHI KHIKa U MTHCTPYMEHTU Ha IIapUyYHIs 11a3ap B cAydauTe,
KOTraTO Te ca AOMYyCHaTU A0 TLPrOBMA Ha IIOBeYe OT e4HO MCTO 3a Thprosus. [Ipn
OTYMTaHe Ha oDeMa yHpaBAsABaIllOTO APY>KeCTBO IIe B3eMa IjeHM OT Ila3apuTe , Ha
KOUTO MMa IIpaBoO Ja ThpPIyBa CbIA1acCHO HOpMaTHUBHaTa ypea0a, a MMeHHO: a3apu
ua. 152, aa.1 n 2 3I1OV B EBponenckmuAT cbio3, Ia3apuTe OT TPeTU AbPKaBU BKAIOYEHN
B COUCBK 0400peH oT Komucmara 3a (PUHAHCOB HaA30p IIO Ipelao>KeHue Ha
3aMeCTHUK-TIpeJcejaTeAs], pbKoBodel] yrnpasaeHnue ,Haasop Ha mHBecTuiimoHHarta
AeMHOCT U nazapu nocodyenn s Ilpasnaara Ha 40TOBOpHUS (POHA,.

B) (OtM™. c pemr. Ha CA ot 17.01.2022 1.)

r) (Hosa c pem. na CA or 23.11.2022r.)10 1ieHa Ha 3aTBapsHe, OIIOBeCTsBaHa
Iy0AMYHO OT MecTa 3a TBPTOBMA 3a IOCAeAHUs pabOTeH AeH, aKo MACTOTO 3a
THPIOBU: He pabOTHU B A€Hs1, KbM KOJTO ce U3BbPIIIBa OlleHKaTa;

4)(Hosa c pem. na CA ot 21.01.2026r.) ako He MOKe Aa ce IpUAO>XKaT IIOATOUKN a,
© u 1, IleHaTa Ha IleHHNUTe KHIKa e IleHaTa Ha 3aTBapsiHe MAM APYT aHaAOTMYeH
IOKasaTe 3a Hall-OAM3KuUs AeH Iipe3 rnocaeanus 30-AHeBeH mepuod, IpeaXoxKAally
A€H:I Ha OIleHKaTa, 3a KOMTO MMa CKAIOUeHU CAeAKIA.

10.2.(Mam. ¢ pemr. Ha CA ot 23.11.2022r.) Ao He MOXXe Aa ce onpeseAn IjeHa I10
peaa Ha Touka 10.1., orjeHKaTa Ha KOHKPETHIS B/, [IEHHM KHVDKA Ce M3BbPIIBA IIPU
ChOTBETHOTO IIpMAaraHe Ha T.5, T.6.,T.9.

11. (1) CrnpaBeaamBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH Ha KOAeKTUBHaTa
MHBECTUIIMOHHA CcxeMa HpM HeaKTMBeH Ilazap ce oIpeaeaAs, KaTo ce M3II0A3BaT
TeXHIK! 3a OLleHsIBaHe.

(2) Texnmkure 3a OILleHsABaHe BKAIOYBAT M3IIOA3BaHEe Ha ILI€HM OT CKOPOIIHU U
CIIpaBeAAUBYU IMa3apHU CAEAKM MeXAYy MHPOPMUPAHU U Kelaell[y CTpaH!, ClIpaBKa
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3a TeKylllaTa CIIpaBe4AlBa CTOMHOCT Ha APYT aKTVB, KOWTO € B 3HauMTe/AHa CTelleH
eKBIBaJAeHTeH, 1 OOIIOIIpYeT MeTOAM.

12. (1) Ilocaeapamia oljeHKa Ha AepuBaTUBHM (PMHAHCOBYM MHCTPYMeHTHU c Oa3oB

aKTUB 1]eHH! KHIKa, AOIyCHATU A0 MAM ThpryBaHM Ha (PYHKIIMOHUpAIIU pejOBHO,
NPU3HATU U IIyOAMYHO AOCTBIIHI PeryAMpaHy asapy UAU APYTU MecTa 3a ThPrOBIUs
B PentyGamnka bparapust ce orpegeast cbraacHo T.4.
(2) Ilocaeasara olleHKa Ha AepMBATMBHM (PMHAHCOBM MHCTPYMEHTH C 0a30B aKTUB
LIeHHM KHIDKa, AOITyCHaTM AO MAM TBPIyBaHM Ha (PYHKIMOHUpAIIM peloBHO
HNPU3HATH U ITyOANYHO AOCTBIIHM peryArpaHu Ilazapy NAU APYTU MecCTa 3a ThPTOBIs
B 4y>KOMHa, ce u3BbpiBa cbraacHo T. 10.1. ot HacTtosmmTe 1pasuaa.

13. Ilpu HeBB3MOXXHOCT ga Obde Npul0oKeHa T. 12 npu popMupaHe Ha IieHa 3a
rocaesalia olleHKa 3a OIIUM, AOITyCHaT! 40 AU ThbpIyBaHM Ha peryArpaHu asapu
1AM APYTU MecCTa 3a ThPTOBIS Ha IJeHHM KHIKa, IIocAeABaliaTa OljeHKa ce U3BbpIliBa
KaTo ce m3noaspa moaxoda Ha Black-Scholes 3a ompegeasiHe Ha IleHa Ha OMIIML
Moaeast Black-Scholes Tpetmpa orneHkara Ha onmum 3a IIOKyIIKa (KOA OIIIUIN),
1opaau Tosa popMMpaHeTO Ha CTOMTHOCTTa Ha IIyT OIIIINATa I1je e (PYyHKIIV Ha IleHaTa
Ha KO/ OIINs 3a CbOTBETHMS aKTUB IIPY CBhINTE YCAOBUSL.

dopwmyaa 3a onnpesesHe Ha IjeHaTa Ha ITyT OIS

P=C+Xe""-So
Ksbaeto:

C - Llenara Ha K04 onmusTa, U34icieHa o moaeaa Ha Black-Scholes.

X —Ilenara Ha ynpaxkHsasaHe Ha onuusTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaAHaTa AOTapUTMUYIHA (PYHKITVL.

r — be3apuckoB AMXBeH IPOLIEHT.

T — Cpok a0 magexka Ha onuuATa B TOAVHI.

Xe™T=PV (X) — HacTos1111aTa CTOMHOCT Ha IJeHaTa Ha yIIpa>kKHABaHe Ha OILNATA.
So — Teky1ia 11eHa Ha ©a30B1sI aKTUB (TO3M 3a KOVITO € KOHCTpyMpaHa ONIINATa)

Mzuncassane Ha “C” — meHaTa Ha KOA OIILIMATA 3a CbOTBETHMS aKTUB CbHC
cpinTe rapamerpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)
Kpaero

_In(So/ X)+(r+0?/2)T

di
o T
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dy=d, —o~T

U KbAETO

Co — Teky1a CTOMHOCT Ha KO OIIIUTa

So — Tekyria 11eHa Ha OGa30BIS aKTUB

N(d) — BeposiTHOCTTa eauH cay4aeH OIUT BLPXy CTaHAAPTHOTO HOPMaAHO
pasmpejeaeHne Aa Ma CTOMHOCT mo-Maaka oT d. ChOTBeTHITE CTOMHOCTU MOTaT Aa
ce HaMepsIT B TaDAUIIN ChC CTOMHOCTITE Ha HOPMaAHOTO paslipeleleHue.

X —IlenaTa Ha yrpa’kHsBaHe Ha OIINATa

e —2.71828, ocHoBaTa Ha HaTypa/AHaTa AOrapUTMIYHA PYHKIIU

r — be3apuckoB AMXBeH IPOLIEHT.

T — Cpok a0 nage>xa Ha onuysATa B TOAVHIA.

Xe™T=PV (X) — HacTos11aTa CTOMHOCT Ha 1leHaTa Ha yIIpa>kHABaHe Ha OIINATa.

In — PynKumMATa HaTYypaseH A0TapUTHM

6 - CTaHAapTHOTO OTKJAOHEeHNe Ha HOpMaTa Ha Bb3BpalllaeéMOCT Ha IOAMIIIHA
6a3a (IIOCTOSIHHO KallMTaAu3MpaHa) Ha Oa30BMs aKTUB (BOAATUAHOCT).

CraHgapTHOTO OTK/AOHEHMe Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a N Ha0AI0AeHUs

ce M34McAsiBa 1o popmyaara:

oo |7 i(n—ﬂz
n—-145 n

KbAETO 7 € CpejHaTa Bb3BpalllaeMOCT 3a Ileprmoja Ha mu3Baikata. Hopmara Ha
BB3BPaIllaeMOCT B JeHsI t ce OolIpeAeasi B ChOTBETCTBIE C IIOCTOSIHHATA KallUTaAU3alvis
KaTo r=In(Sy/Se).

14. ITpu HeBB3MOKHOCT da ObJe mpuaoxeHa T.12. mpu gpopmupaHe Ha IIeHa 3a
rocaeJpallia OlleHKa Ha BapaHTHU, AOIYCHaTU AO MAM TbpPTyBaHM Ha peryAupaHu
razapu AU APYIUM MecCTa 3a ThpPTOBM:, UAM ThpIyBaHU Ha M3BBLHOOPCOBU I1a3apy,
rocAejpaniaTa OIleHKa ce M3BbpIIBa KaTo ce u3mnoassa ¢opmyaara mo T.13 3a
M34MCAsIBaHe Ha IleHaTa Ha OIIIIMM 3a ITIOKYIIKa (KO OIILIUMN).

15. IIpu HeBB3MOXKHOCT Aa Obde mpuaoxeHa T.12 nmpu popmMupaHe Ha IieHa 3a
roc/lejpalia OlleHKa Ha (PIOYbpCH, AOIYCHATU A0 MAM THPIYBaHM Ha peryAMpaHu
Iazapu UAM APYIY MecTa 3a ThPIOBM: Ha IIeHHM KHIDKa, ITocAe/BalliaTa OIjeHKa ce
U3BBPIIBA 110 CPeAHIIS HAYMH:

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

Ksbaeto:
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F — nena Ha pro9bpc KOHTPAKT;

S — crtoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosI111a CTOITHOCT Ha OYaKBaH AVBUAEHT
Rf — Ge3p1CKOB AMXBEH IIPOIIEHT;

T — Opoit AHM Ha KOHTpakKTa, pa3deaeH Ha 365.

16. (1) CrmpaBegauBa CTOVMHOCT Ha JepuBaTUBHM (PUMHAHCOBM MHCTPYMEHTH,
THPTyBaHU Ha M3BBLHOOPCOBM Iasapy, ce olipejeAs IO IleHa 'Kylysa' Ha MapKeT-
MeVKbP IIpY 3aTBapsIHe Ha [Tazapa B pabOTHILA AeH, ITpeAXo>KAall] aTaTa Ha OlleHKarTa.

(2) Ilpm HeBB3MOXHOCT aa ObAe IPUAOXKEHO IIOCOYEHOTO IpaBuao B aa.l.
CIIpaBeAAyBa CTOMHOCT Ha OIILIMM, ThPTyBaHM Ha M3BBbHOOPCOBM I1a3apu, ce oIlpeeas
KaTo ce n3rnoassa popmyaara 1o 1.13.

(3) CripaBeaamBa CTOMHOCT Ha BaAyTHUTe (POPYbPAHM AOTOBOPMU Ce OoIIpeAeas KaTo
ce musnoassa ¢opMmyaaTa MO —go0ay. Korato cpokbT 40 magexka Ha BaAyTHUTe
dopybpaHn gorosopm e mo-Maabk OT 1 Mecer; m B caAydyail, ye ca HaaAmIle
He3HAYNTEAHM Pa3AMKN IO OTHOIIEHNEe Ha CTOVHOCTUTE Ha AMXBEHUTE IIPOLIEHTH,
Iopaau KpaTKus CPOK U IIPeHeOpeXXMMO MaAKOTO BAMSHME Ha AVCKOHTOBUTE
¢axropu, ce npuema, ye PopybpAHMAT BadyTeH Kypc KbM gaTaTa Ha olpejeAsHe Ha
cIipaBejAuBaTa CTOVHOCT (t) e paBeH Ha TeKYIIVis CIIOT BadyTeH Kypc.

— 77
Q=y” G=5°
KbAETO:

Vt - croitHOCT Ha POPYBPAHIS AOTOBOP;

N — pasmep Ha popybpAHIS A0TOBOP;

C - Texymus CIIOT Kypc MeXAy ABeTe BaayTl;

P — ¢opybpaeH BaayTeH Kypc, 4OTOBOpPeH IIpU CKAIOYBaHETO Ha (POPYbpAHIU
AOTOBOD;

M aBata BaayTHM Kypca ce M3passBaT KaTO eAMHUIIN BaayTa B 3a eana eamHuniia
BaayTa A.

iA — 0e3pMCKOB AVMXBEH IIPOLIEHT 3a BaAyTa A;

iB — Ge3p1cKOB AMXBeH ITPOLIEHT 3a BaayTa B;

T - aaTa Ha magesx Ha GOPYBPAHIUS 40TOBOP;

t — Texy1a aara.

(4) CrpaBegausa cToitHOCT Ha POPYbPAY, pa3AMUHM OT IIOCOYEHUTe B ad. 3 ce
oIpeeas KaTo ce 13Ioassa popmyaaTa 1o T. 15.

17(OtMm. ¢ pemr. va CA ot 21.01.2026r.).

18. (Mam. ¢ pemr. Ha CA ot 23.11.2022r. n 21.01.2026r.)

CnpaBeaanBarta CTOVHOCT Ha IIPeXBbpAsieMUTe LIeHH! KHIVDKa U MHCTPYMEHTU Ha
IapuJeH Iasap, AOIyCHaTH A0 MAM ThpIyBaHU Ha MecCTa 3a ThbpPIOBM:, B CAydauTe,
KOIaTo He ce IpoOBeXXJa ThPIroBlsI Ha MecCTa 3a ThPTOBIs B pabDOTHI 3a CTpaHaTa AHH,
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e IleHaTa Ha 3aTBapsHe 3a JAeHs Ha ITocAeJHaTa ThPTOBCKa Cecus, IIpeaAX0oKaalll AeHs,
KbM KOJMTO Ce M3BBLpIIBa OlleHKaTa. B cayuail ye HsIMa CKAIOYeHM CAEAKM B AeHs Ha
rocJaeAHaTa ThPTOBCKa Cecus, IMIpeaXoXKAall] 4eHs, KbM KOITO ce U3BhpIIIBa OIleHKaTa,
CIIpaBeJAMBaTa CTOHOCT Ha Te3V MHCTPYMEHTHU ce oIlpejeAs IO IjeHa Ha 3aTBapsiHe
1AM APYT aHaAOTMYeH ITOKa3aTea, OIIOBeCTsBaH IyO0ANMYHO OT MecTa 3a ThPIOBM: 3a
Hal-Oam3kus AeH oT 30-gHeBHMs IIepuoJ, NIpeAXOXKAalll JAeHs, KbM KOITO ce
U3BbpIIBa OIleHKaTa. Ilpm onenkara Ha oOaurauym u Apyru  $opMu  Ha
CeKIOPUTU3MPAH ABAT (ABATOBU 1IeHHU KHIKA) ce OTYMTa M HaTpyllaHaTa AMXBa 3a
CbOTBETHUTE AHI.

18a. (HoB c pemr. Ha C/ ot 23.11.2022r.)CripaBeganBaTta CTOMHOCT Ha (PMHAHCOBU
VMHCTPYMEHTU Ha Apy>KecTBa, KOUTO ca OOsBeHU B HEChCTOATEAHOCT, Ce M3I10A3Ba
Koe(pUIIMeHT HyAa, CbOTBETHO ce IIpyeMa, Je TsAXHaTa clipaBeArBa CTOMHOCT e Hya.

19. ChopaseaamBa CTOMHOCT Ha BAOTOBeTe B OaHKM, IIapuTe Ha Kaca W
KPAaTKOCPOYHMTE B3€MaHMsI ce OlleHsIBaT KbM A€Hs Ha OIleHKaTa, KaKTo caeaBa:

1. cpounnTe 1 Ge3cpouHNUTE BAOTOBE, IIapUTe Ha Kaca - 110 HOMJHaAHa CTOMHOCT;

2. KpaTKOCpPOYHHUTe B3eMaHIs Oe3 orpeseleH AMXBEH IIPOLIEHT MAU A0XOA - IO
ce0eCcTOIHOCT;

3. KpaTKOCpPOYHUTe B3eMaHUs C OllpejeleH AMXBEeH IIPOLIeHT MAU AO0XOJ - IO
ce0eCTOMHOCT.

20. (M3m. ¢ pemr. Ha CA ot 15.12.2025r.)PuHaHCOBUTE aKTUBY, AeHOMMUHMpPaHNU
B Jy’KAeCTpaHHA BaAyTa, ce Ipen34lcAsiBaT B eBpoBa PaBHOCTOVHOCT, oIlpejeaeHa

IO IleHTpaAHMs Kypc Ha bbarapckara HapoaHa OaHKa, BaAlAeH 3a AeHs, 3a KOWTO ce
OTHACsI OIleHKaTa.

21. IlocaeaBamiaTa OIleHKa Ha WMHCTPYMEHTWTe Ha IIapuM4YHMsA Iia3ap,

AOIIYCHATH A0 MAM ThPIryBaHM Ha peryampaH Iia3ap MAU APYIO MSCTO 3a
ThProBus, ce onpegeas cbraacHo 1. 10.1. IIpn HeBb3MO>KHOCT aa ce mpnaoxu T. 10.1,
KaKTO U 3a MHCTPYMEHTUTe Ha ITapMJHIs 1a3ap, KOUTO He ce ThpryBaT Ha peryanpaH

masap nam Apyro MsCTo 3a TbpTOoBIsI, €€ N3I10A3BaT CA€AHUTE (1)OpMy1H/II

CronHoCTTa Ha ACIIO3UTHIS CepTI/ICl)I/IKaT ce oIipegeAast 110 cAeAHaTa Cl)OpMYAaI
MV

d|
1+ ix—
[ 365)

KbJAETO:

My =Nx| 14| £ x4
100~ 365

Pcp e cTOHOCTTa Ha AeTIO3UTHUS cepTU]UKAT;

PCD:

MV - croitHOCTTa Ha 4eTIO3UTHNUA cepTU(dUKAT Ha ajeXa;
N — HOMMHaAHa CTOVMHOCT Ha A€TIO3UTHMSA cepTuQUKaT;
d — Opoi1 gHu OT gaTaTa Ha IIpeolieHKa A0 MajexXa;
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i — AVICKOHTOB IIPOIIEHT;
C — AMXBa, [11aTMa BbPXY Aello3MpaHaTa CyMa, [IOCOYeHa BbpXy cepTuduKara.

KpaTKOCpO‘-IHI/ITe ADbP>KaBHI LI€HHV KHIPKa (C’prOBI/IH_IHI/I 60HOB€) ce oueHsaABaT IIO

dopmyaara:

d
P, =N|1-|ix—
T (Z 365)

Pt e eHaTa Ha CbKPOBUIIHILS OOH;

N — HOMMHa/AHa CTOVIHOCT;

i — AMICKOHTOB IIPOLIEHT;

d — Opoi1 gHM OT gaTaTa Ha IIpeoleHKa 40 Majexa.

AuckoHTOBaTa HOpMa B TOpHUTe (POPMYAM ce OIpeeAast 110 OOIOIIPUAOKIMU
MEeTOAM.

22. CnpaBegampaTa CTOMHOCT Ha ApyruTe (PUHAHCOBUM MHCTPYMEHTM IIO 4a. 38
SAKVMCAIIK) n3BbH Te3u MOCOYeHN B HaCTOAILINTe IIpaBlla ce olipedeas IO peja
Ha 4y4. 27, cboTBeTHO 44. 31 or Hapeaba Ned4 nan o Apyru oOmionpueTt MeToAu 3a
olleHKa, rmocouyenu B Te3u [Tpasnaa .

b. N3Mm. ¢ pemu. Ha C/A ot 17.12.2025r.)O11enka Ha nacusute Ha Poxaa
CrortHocTTa Ha rtacusuTe Ha PoHJa e paBHa Ha cyMara OT 0a/aHCOBUTe CTOMHOCTY Ha
KpPaTKOCPOYHUTE U ABATOCPOYHUTE 3aAbAKeHUs II0 OasdaHca. 3aAbAXKeHUATa,

AGHOMVHIPaHU B Uy>KAecTpaHHa BaAyTa, ce M34MCASIBaT B €BPO I10 IIeHTpaJeH Kypc Ha
BbHb xbpM aatata Ha olleHsBaHe. IlacuBuTe ce OILleHSABAT CbhrAacHO JAeVICTBAILIUATE
CYEeTOBOAHN ITPaKTMKM B MOMEHTa Ha M3BbPIIIBaHe Ha OIleHKaTa.

B. Oupegeasite Ha HeTHAaTa CTOVMHOCT Ha aKTVBUTE

Hernara croitnoct na aktmsute (HCA) ce m3umcasBa KaTo pasdamKa MeXAy
CTOMHOCTTa Ha BCUYKM aKTMBM, M34YMCAeHa CbraacHo Hacrosamure Ilpasmaa, n
CTOVMHOCTTa Ha BCUYKM 3aAbAKEeHUsS IO 0aaaHca, M34YIMCAeHa ChIAACHO HACTOSIITE
IIpasnaa.

I'. Poasra Ha oantopure Ha POHAA 3a OlleHKa Ha HOpT@erianTe U oupeaeasHe
Ha HCA

Poasita Ha oguTOpUTE 3a OLleHKa Ha nopTdeiiante u onpegeasHe Ha HCA e aa gagat
OAUTOPCKO MHeHMe B ChOTBETCTBME ChC 3aKOHa 3a He3aBUCUMUsA (PUHAHCOB OAUT U
npodecroHalHNTe U3MCKBaHMs Ha MeXXAyHapoAHUTe OAMTOPCKM CTaHAAPTH, 3a TOBA,
Yye MB3IOTBSIHUTE OT YHpasassamioro /pyskectso ¢puHaHCOBI oTdeTn Ha PoHga He
CbABPKaT ChIIIeCTBeH) HeTOUHOCTM, OTKAOHEHM:SI U HeChboTBeTCTBUA. OAUTHT BKAIOYBA
nposepka Ha 0a3ara Ha TecToBe Ha JOKasaTeACTBaTa OTHOCHO CyMHUTe U
OIlOBecTsIBaHU:ATa, IpecTaBeHu BbB (puHaHcoBUTe oTdeT Ha PoHAa M OlleHKa Ha
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IIpmAaaraHnTe C4eTOBOAHUM IIPMHONIIN U CbIIECTBEHINTE OLE€HKNM, HallpaBeHI OT
PPKOBOACTBOTO, KaKTO I IIXIA0CTHOTO IIPEACTABAIHE BbB Cl)I/IHaHCOBI/ITe OTYEeTI.

II. Vam. ¢ pemr. Ha C/ ot 08.06.2018r. 1 15.03.2024r.)IIpo1teaypa 3a onpeaeasiHe Ha
HeTHaTa CTOVHOCT Ha aKTUBNUTe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAVH As],
eMMCHMOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsiA0BeTe Ha
Aorosopen ®ouHga "AxtuseH Espo Jdenosut"

Tasu nponeaypa ce ocHoBaBa Ha M3uCKBaHUATa Ha 3akoHa m IIpaBmaara Ha
donga. bankara genozutap Ha PoHAA OCBIIECTBsIBA OOIINSI KOHTPOA IO CIIa3BaHe Ha
3akoHa, IIpaBuaara na Ponga n Hacroamure Ilpasuaa nmpu onpeseasiHe Ha HeTHaTa
CTOVIHOCT Ha aKTUBWMTE, HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha eAUH A1, eMUCHMOHHAaTa
CTOVIHOCT U 1leHaTa Ha 0OpaTHO M3KyIlyBaHe Ha As10BeTe Ha PoHja. YIIpaBAsABaIoOTO
Apy>XecTBO OCBIIIeCTBsIBAa AeMHOCTTa IIO ChbOMpaHe U aHaAU3MpPaHe Ha BCUYKU
AOKYMEHTH U BCsIKa MH(OpMaIs, KOUTO IIfe ITOCAY>KaT 3a OllpeAeAsIHeTO Ha HeTHaTa
CTOVIHOCT Ha aKTUBWMTE, HETHAaTa CTOMHOCT Ha aKTUBUTE Ha eAUH A1, eMUCHMOHHAaTa
CTOIMHOCT U IleHaTa Ha OOpaTHO M3KYIIyBaHe Ha As110BeTe Ha Jorosopaus PoHA, KaKTO
U 3a U3BBPIIBAHETO Ha BCUYKM HeOOXOAVMMM CUeTOBOAHM OIlepallii BbB Bpb3Ka C Ta3!
AEMHOCT.

1. /lmja, onpeaeasany U ynpaXHsABaly KOHTpoa npu onpegeasaeTo Ha HCA,
HCA nHa eguH as11, eMMCMOHHA CTOMHOCT M IJeHa Ha OOpaTHO M3KyIlyBaHe

Hernata cTOMHOCT Ha akTUBUTE, HETHaTa CTOVHOCT Ha aKTUBUTE Ha €AVH AsA,
eMIICMOHHATa CTOVMHOCT U IleHaTa Ha 0OpaTHO M3KyllyBaHe Ha JAsa0BeTe Ha PoHjaa ce
U34YMCASABAT OT YIIpaBAsaBaoTo Jpy>KecTBo 1104 KOHTpoa Ha bankaTa genosurap Ha
®onga npu cnassaHe Ha Hacrosmute llpaBuaa. 3agbaxxeHue Ha YIIPaBAsSBaIIOTO
ApyXecTBo e myOAMKyBaHETO Ha €MICHMOHHATa CTOMHOCT M IjeHaTa Ha OOpaTHO
U3KyIlyBaHe.

2. Texnoaormsi 3a onipeaeassHie Ha HCA, HCA nHa eanH as14, eMICIOHHA CTOMHOCT
U I1eHa Ha OOpaTHO M3KyIlyBaHe

21. Mam. c pem. Ha CA or 12.07.2018r.)HerHara cToifHOCT Ha aKTUBNUTE Ha
Aorosopaus PoHA 1 HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH A5 Ce OIPeAeAsT BCeKU
paboteH AeH, Hall-KbcHO A0 14.30 yaca, mpu ycaosusTa 1 II0 peja Ha HaCTOSIIUTE
IIpaBnaa, cbpraacHo JeNCTBAILIOTO 3aKoOHOAaTeaAcTBO, llpaBmaata na @PoHaa n
IIpocniexra 3a myO0AMYHO IIpeadaraHe Ha Asiaose. OlLieHKaTa ce M3BBPIIBA Ha Oasa
aKTUBIUTE, C KOMTO pasroaara GpoHAa MpeAXOAHNAT pabOTeH AeH U CbC CbOTBETHUTE
LleH! Ha (PMHAHCOBM MHCTPYMEHTH OT TO3U Jeu. YIpasaAssauoro /pyskecTBo
U3BBPIIIBA OlleHKa Ha ITopTderisa Ha PoHAa, OIlpeeast HeTHaTa CTOTHOCT Ha aKTUBITE
Ha PoHAa, HETHATa CTOVHOCT Ha aKTUBUTE HA €AUH A5, I U34YMCASIBA €eMIUCUMOHHATa
CTOVHOCT U IJeHaTa Ha 0OpaTHO M3KyIlyBaHe 1104 KOHTpoAa Ha baHkaTa genio3uTap Ha
®onaa.
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2.2.(M3M.c PEIILHA CA OT 20.07.2018r.,17.01.2022 T. 11 21.01.2026T.) IIPOLIEAYPA 3A

OIl
HA

PEAEASTHE HA HETHATA CTOVHOCT HA AKTUBUTE HA @OHAA, HETHATA CTOMHOCT
AKTUBUTE HA EAVIH A511, EMICMOHHATA CTOMHOCT U IIEHATA HA OBPATHO

MN3KYITYBAHE:

Mesxay 09.00 1 12.30 gaca Bcekn paOOTeH AeH ce U3BbPIIIBa CAeAHOTO:

oIpeaeAsT ce aKTUBITe U IJeHaTa Ha aKTUBIUTe, CbIAaCHO HaCTOAIINTe IIpaBuAa;
U3BBPIIBA C€ OCYETOBOASABAHETO Ha BCUUYKM onepanuy Ha PoHaa 1 mpeorieHKaTa
Ha IMapU4YHUTE CPeACTBa U ITaCUBUTEe, ACHOMUHVPAaHU BbB BaAyTa;

oIpeaeAsT ce HeTHaTa CTOMHOCT Ha aKTMBMTe, HeTHaTa CTOMHOCT Ha aKTMBUTe Ha
eAVIH A4 U Cce IIpMeMa pelleHle OTHOCHO eMMCHMOHHaTa CTOMHOCT U IjeHaTa Ha
oOpaTHO M3KyIyBaHe Ha Asi10BeTe Ha PoHga. HeTHara cTOMHOCT Ha akTHUBITE Ha
eAVIH 454 ce OIlpejeasl KaTO HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pazaean
Ha Oposl Ha As110BeTe B OOpBbIIleHNe B MOMEHTa Ha TOBa OIIpeesiHe.
EMucronHaTa CTOVHOCT € paBHa Ha HeTHaTa CTOVMHOCT Ha aKTMBUTE Ha eAVH A4,
yBeAl4YeHa C pa3XoAuTe 3a eMUTHpaHe, ako TaKlBa ca npeasugenu B [Ipasnaara n
IIpocnexra Ha poHAa;

ITenaTta Ha OOpaTHO M3KyIlyBaHe Ha €AUH As4 € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTVBUTe Ha eAVH A5, HaMa/JeHa C pa3xoAu 3a 0OpaTHO U3KYIIyBaHe, aKo TaKlBa
ca npeasugenn B [Ipasnaara n [Ipocnexra Ha poHAa ;

BCeKl paboTeH AeH Hall-KbcHO 40 12.30 yaca ce usnpama Ha bankara Jemnosurap
M34Y1iC/eHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAVH
As2, eMICMOHHA CTOVMHOCT U IleHa Ha 0OpaTHO U3KyIlyBaHe Ha gs110BeTe Ha PoHja,
KaKTO U Ha IIs4aTa MHPOpMaLMs 3a ollpeleAsHeTO UM, BKAIOUUTeAHO 3a OposI Ha
IIpoJajeHuTe 1 0OpaTHO M3KYIIeH! AsA0Be C IPUKAIOUNA CeThAMEHT;

BCeKl1 paboTeH geH Hall-KbcHO 40 14.30 yaca ce n3uaksa IIOTBbp KAeHMe oT baHkarta
Aermo3nuTap 3a IpaBUAHOCTTa Ha TaKa M34MCACHIUTEe HeTHA CTOMHOCT Ha aKTUBUTeE,
HeTHa CTOMHOCT Ha aKTHBUTE Ha €AUH As]1, €eMUCUOHHA CTOMHOCT U IIeHa Ha
0oOpaTHO M3KyIlyBaHe Ha As40BeTe Ha PoHjAa (IpM KOHCTaTHMpaHU HapyIIeHus ce
U3BbPIIBAT KOPeKMM Ha HEChbOTBETCTBIATA);

20 14.30 yaca Bceku paboTeH aeH 3aBbplIliBa IIpolieca 110 ollpejeAsiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE.

Ao Kpas Ha paDOTHIA A€H, B KOMTO Cce U3BbPIIIBa U3UMCAIBAaHETO Ha eMIICHOHHATA

CTOIHOCT I ILIeHaTa Ha OOpaTHO M3KYIIyBaHe Ha Asi10BeTe Ha PoHAa YTIpaBAsSBaIlOTO
Apy>kecTBO 00sIBsIBA TE€3U AAHHMU:

% B oduca Ha YIpaBAsIBaIOTO APY>KeCTBO , KbAETO ce ImpueMar IOPBUKUTE 3a
npogaxkba 1 00paTHO U3KYIIyBaHe Ha As410Be I Ce OCBIIeCTBsIBAaT KOHTaKTUTe C
MHBECTUTOPUTE U IIpUTeXaTeAnTe Ha Asi108e BbB POHAA;

% Ha llHTepHeT cTpaHunaTa Ha YpasasBaiioTo Jpy>kecTso.

<> (Mam. ¢ pem. na CJ or 23.11.2022r.)EMucnonHaTa CTOMHOCT U
LleHaTa Ha OOpaTHO U3KYIlyBaHe Ha As/10BeTe Ha AOTOBOPHIUS POHA MOTraT Aa ce
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OIlOBeCTsBaT HpPU BCAKO M34MCAeHUe, HO Oe3 aa e 3agbAKUTEAHO, M Ha
UHTepHeT CcTpaHunjata Ha DbAVY/A wmam upe3 ¢uuHaHcoBa Meaust uan
areHIVs. YpaBAaaBaioTo /py>kecTBo BOAM IIPOTOKOAM 3a OOCBHXKAAHUATA,
pellleHNsATa ¥ U3TOYHMUIINTE Ha MHQPOpPMAIINs, CBbP3aHN C OIpeAeAsHeTO Ha
HeTHaTa CTOMHOCT Ha akTuBute Ha Ponga. KpM mporokoaurte ce mpuaaraTt
napopmanmATa U AOKYMEHTalMATa, KOUTO Ca M3IOA3BaHM 3a B3eMaHe Ha
pemennsaTa. IIporokoaure ce cbxpaHsaBaT MUHUMYM I1eT roaunu. [sgaocrtHara
AOKyMeHTauus 1 napopmanusi, cebpsaHa c ornpegeasiHe Ha HCA na ®onga u
HeTHaTa CTOMHOCT Ha eAVH A5 Ce CbXpaHsABa Ha MarHUTeH HOCUTeA.

KonrtpoasT BBpXy mnpoleca Ha CbXpaHsBaHe Ha JAOKYMEHTUTe, CBbP3aHU C
nzuncaeHnero Ha HCA na ®oHga 1 onipeesiHe Ha HeTHaTa CTOMHOCT Ha aKTMBITe Ha
eAUH AsAA ce OcChblecTBsBa OT VIsmbanurteanus dyaeH Ha CbBeTa Ha AMpPEKTOpUTe
(Msnbauuteanns Aupekrop) Ha YpasAsasaioTo Jpy>KecTso.

(Mam. ¢ pemt. Ha CJ ot 28.01.2022r.)M3Tounnnurte Ha mHpOpMaLus, onipedeasina
3a nazuncassade Ha HCA, ca opurinmaanms 01041etuH Ha “bparapcka ¢poHgosa 6opca ”
A, mepsuunute auaspu Ha ALK, Poittepc, Bloomberg, CEDEL, EUROCLEAR u ap.

YHpaBAFIBaHJ;OTO APY>XKeCTBO  CUCTEMATU3NpPa, K/laCI/ICl)I/II_H/Ipa nm  II0OCO4YBa
M3II0A3BaHNTE M3TOYHMIINM Ha I/IHCl)OpMaLU/I}I.

(Mam. ¢ pemr,. ma CJ ot 28.01.2021 r.)Ympasassamoro Jpy>KecTBO M3II0A3Ba
IIporpaMeH HpPOAYKT IpM W34MCAsSBaHe Ha HeTHaTa CTOVHOCT Ha aKTHBUTE,
eMICMOHHaTa CTOVHOCT U IleHaTa Ha OOpaTHO M3KyIyBaHe. IIporpaMHMAT IPOAYKT e
CBbp3aH ChC CYeTOBOAHaTa cucreMa Ha PoHja, KOeTo I103BOAsBa 3alaraHe Ha MaKeT!
3a OCYETOBOAsIBAaHE Ha pa3AMYHNUTe oIlepaliui M MOCAeABal]0 aBTOMaTUYHO
reHepupaHe Ha CYETOBOAHUTE 3allliCy, KOUTO ce IIpueMaT B cdeTOBOAHAaTa CHCTeMa.
Tosu Tun cBbp3aHOCT eAMMMHMpPa ABOMHOTO BbBeXXJaHe Ha MHPOpMalNs, KaKToO U
AONIpMHACA 3a M30ATBAaHETO Ha IPelIKM MpU IOBTOpHO BbBexkdaHe. CodprTyepsT
pasunrta AHesHuTe aiiaose Ha bbarapcka ¢gongosa 6opca A/ u rm BKAIOYBa B
nHPOPMaLIMOHHN MacuB Ha cucremara. Ha Oasa Ha Te3u gaHHU ce M34YMCASIBA
MlazapHaTa IleHa Ha Io3unuure, TbprysaHu Ha b®b npm cwvbarosaBaHe Ha
HpuTe>XXaBaHIs 00eM OT CbOTBETHUTe NO3UIuM B nopTdeiisa Ha JoropopHist GpoHA 1
IIpU Clla3BaHe Ha ypeAeHUTe B Te3! IIpaBiia KpUTepun 3a HaAu4dye Ha I1a3apHa 1ieHa
U ce BKAIOYBa B HETHATa CTOMHOCT Ha akTuBuTe. IlazapHuTe 11eHN Ha ApyIUTe aKTUBU
e ObgaT UMIIOPTUPAHM 110 eAeKTPOHeH ITbT. IIporpaMHMAT HIPOAYKT € C pa3dANdHA
HIBa Ha AOCTBII, KOETO TapaHTHpa 3alljiTa Ha gaHHNUTe Ipu nauncassa"e Ha HCA.
IIporpamara cbxpaHsiBa gaHHUTe, cBbp3aHu ¢ usuncassaHe Ha HCA, emncnonnara
CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe I IIO3BOAsBa IIpOBepKaTra UM 3a
HpeAXOAHU IIePUOANL.

L[}I/laTa AOKYyMeEHTalVsI U I/IHCI)OpMaLH/I}I, M3I1I0A3BaHa 3a OIIpeaeAsHe Ha HETHaTa
CTOMHOCT Ha aKTUBIITE, eMIICIMOHHAaTa CTOMHOCT U ITeéHaTa Ha O6paTHO M3KyIlyBaHe ce
ChbXpaHsIBa Ha MarHUTEH HOCUTEA OT YIIPaBASIBalIOTO APY>KECTBO MITHUMYM 5 TOAMHIL.
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Hopagm OITIaCHOCT OT 381"}76BaHe I10 TEXHNYECKN ITPUMINHY, TA1 Ce ChbXPpaHsBa 1 Ha BTOpU
MarHVTeH HOCUTeA.

III. Opranmsanmst Ha AeVIHOCTTa IO OIleHKa Ha nopr¢eiida u onpejeasiHe Ha
HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHaaB

1. YHpaBA}IBaH_[OTO ‘Zl,p}/')KeCTBO OITOBaps 3a IIpMEMaHETO, WM3MEHEHINETO U
AOITbAHEHIMETO Ha HaCTOJAIIInTe HpaBI/IAa. praBA}IBaLT_IOTO ‘ZLPY)KQCTBO OCbIIIECTBsABa
KOHTpPO4 3a CIla3BaHeTO U IIpnAaraHeTro Ha HpaBI/IAaTa OT BCHMYKM ANlla, KOUTO
y4dacrBaT B U3YNMCASJIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE.

2. YopasassaioTo Jpy>KecTBO B3eMa pellleHlsITa, CBbp3aHu ¢ onpedeasHe Ha HCA,
HCA Ha eauH 454, eMMCHOHHaTa CTOVMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe
CbIAaCHO AEVICTBAILOTO 3aKOHOAaTeACTBO, IlpaBmaara m Ilpocmekra Ha PoHga, u
Hacroamute IlpaBmaa. Ynpapassamoro /pykectso ompegeas CTOMHOCTTa Ha
aKTVBUTeE, U CBOMpa U aHaAU3MpPaA AAaHHIUTE, HEOOXOAMMU 3a OCBIIeCTBsIBaHe Ha Ta3!
AertHocT. To oTroBapsl 1 3a I1oAyJaBaHeTO Ha ITa3apHUTE KOTMPOBKY U BAAyTHUS KyPC
3a IleAlTe Ha M3UMCAsABaHe Ha HeETHaTa CTOMHOCT Ha aKTUBUTe. YIIPaBAsIBaIlOTO
Apy>KecTBO U3BbPIIIBA ¥ BCMYKM CIETOBOAHM OIlepaliii BbB Bpb3Ka C IIpeolleHKaTa Ha
aKTUBUTE.

3. bankarta gemnosurap Ha QPOHAA KOHTpOAMPa M3YMCASBAHETO Ha €MMCHMOHHaTa
CTOVIHOCT U 1]eHaTa Ha 0OpaTHO U3KyIlyBaHe Ha As110BeTe Ha PoHAa B CbOTBETCTBIE ChC
3AKNCAIIKY, akrosete 110 nnpuaaranetro My, Ilpasnaara n ITpocniekra nHa ®onga n
Hacroamute llpaBuaa. bankara genosurap nHa PonHga IpoBepsBa M3BLpIIeHaTa
OlleHKa U OIlpeJeleHaTa HeTHa CTOVMHOCT U yBeJOM:Ba IIMCMEHO YIIpaBASBalllOTO
Apy>XecTBo 3a pe3yartara oT mposepkaTa 40 14.30 yaca B geH: Ha olleHKaTa. B cayuan
Ha KOHCTaTHMpaHO HapyuleHue, bankara genosurap Ha @PoHga yBesoM:Ba
Yupasassamoro Apyxecrso g0 14.00 waca B 4eH:s Ha OLeHKaTa ¥ M3MCKBa
OTCTpaHsABaHe Ha HECLOTBETCTBIATA.

IV. Bbasucam mnpasmaa 3a mu30sArsaHe Ha KOH(PAMKTM Ha WMHTepecu U 3a
ocurypsiBaHe Ha 3alliiTa Cpelly paskpMBaHeTO Ha BbTpelllHa MH(OpMars

e VYmpaBasBaIlOTO APY>KeCTBO e Ipueao u npuaara Iloantnkara 3a nzdsArsaHe
Ha KOH(AUKT Ha MHTepecH, KOMTO MOXKe Jda Bb3HUKHE B IIpolieca Ha OlleHKa Ha
akTusuTe Ha PoHga. IloanTiKaTa BKAIOYBa IIpaBliAa I MEPKU 3a OCUTYPsIBaHe
3allyTa Cpelly pa3KpMBaHeTO VAN M3I0A3BaHeTO Ha BbTpelHa nHpOopMaIius,
CBbp3aHa C OlLleHKaTa Ha aKTMBUTe, IIpeAy HeITHOTO OIIOBeCTsBaHe.

e JllsuckBaHusA 3a AmiaTta, KOUTO pabOTAT MO AOTOBOp 3a YIIPaBAsBaIlOTO

Apy>XKecTBo:

- paskpmsatr nHGOpPMaNU 3a AMIHNTE CAeAKN C PUHAHCOBU MHCTPYMEHTH B
CPOK A0 Kpasi Ha paOOTHUs JAeH cAejBalll JAeHs Ha IIOAy4yaBaHe Ha
IOTBBbP>KACHMETO 3a CKAIOUeHaTa CAeAKa;
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- He MOraT Ja pasraacsBaT, OCBeH aKO He ca OIIpaBOMOIIIeH) 3a TOBa, U Aa
I10A3BaT 3a o0AarogeTeAcTBaHe Ha ceOe CU MAU Ha APYIM Ania PpakTu U
00CTOsITeACTBa, 3acsArallyl HAAMYHOCTUTE U OllepallMiTe 110 CMeTKUTe Ha
donga, KaKTO U BCUUIKM Apyru PaKkTU U 0OCTOATEACTBa, IIpeACTaBAsIBaIIN
TBPIrOBCKa TallHa, KOUTO Ca y3HaAU IIPU U3IIbAHEHNEe Ha CAy>KeOHUTe U
npodeCOHAaAHNUTE CU 3aAbAKEHNS.

- Tlopbukure 3a 3ammcBaHe 1 0OpaTHO U3KyIyBaHe Ha As110Be Ha PoHaa ce
M3I'BAHSIBAT CJAeJ OIIOBecCTsIBaHe Ha eMICMOHHATa CTOVHOCT U IleHaTa Ha
0oOpaTHO M3KyIlyBaHe Ha eAVH ASA.

YHpaB/UIBaH_[OTO APY)KQCTBO ocurypsasart CIIpaBedgAMBOTO TpeTHUpaHe Ha
npure’XarteAnuTe Ha As110B€ KaTo Iiprdara IIPpVMHOVIINTE 3a 3alliliTa Ha TEXHUTE
nHrepecy, 3a HeO6AaTO,Zl,eTeACTBaHe Ha e4HO Anine 3a CM€TKa Ha ApPYIO, 3a
€/4HaKBO TpeTlMpaHe IIpU paBHU YCAOBII, KaKTO U 3a IIXIA0CTHO pa3KpriBaHe Ha
HeO6XOZI,I/IMaTa I/IHCl)OpMaI_U/ISI 3a B3eéMaHe Ha MHBECTULIMMOHHO peIlIeHne.

Oraea “HopmatusHO cpoTBeTCTBUE” B YmpaBassamoro /Jpy>kKecTso, B
paMKNUTe Ha IIpegoCTaBeHUTe My II0 3aKOH I C BBTpellHM IIpaBuaia
IIpaBOMOIIMNS, CAeAM 3a 3aKOHOChOOPa3HOTO M IIPaBUAHO OCBIIIeCTBsIBaHe Ha
AeIHOCTTa Ha YHpaBAsABalloTo /py>KecTBo KaTO B CAydall Ha ONACHOCT OT
3acTpallaBaHe Ha MHTepecuTe Ha IIpuTeXKaTeAuTe Ha AsS10Be, OTTOBOPHUKDBT Ha
oTJeaa He3abaBHO yBe0MsIBa BUCIIIETO PbKOBOACTBO, KOETO e AABKHO Ja CBUKa
3aceganne Ha ChbBeTa Ha AMPEKTOPUTE B PasyMeH CPOK 3a pasraexJaHe Ha
BBIIPOCA U IIpeANpyieMaHe Ha KOHKPETHI MepKIA.

(Mam. ¢ pemr. va C4 ot 17.05.2018r. n 28.01.2022r.)Hacrosimure IIpasuaa morar ga
ObAaT U3MEHeHN, AOIT'bAHEHI AU 3aMeHeH! 110 perleHne Ha CbhBeTa Ha AMPEKTOpUTe
Ha YmpasasBsaioTo /py>kecTBo, KOeTO BAM3a B cuda cael 0400peHne oT 3aMeCTHUK-
npeaceareas, pPbKoBoJeln Yrpasaenne “Haa3op Ha MHBeCTUIIMOHHATa AEMHOCT” Ha

Kommucnsita 3a puHaHCOB Haa30p.

Hacrosmure Ilpasuaa ca npuern or CbBeTa Ha AUpeKTOpuUTe Ha YHIPaBAsIBaIlOTO
ApyxectBo “Kommnac Vnsect” A/ ¢ pemenne ot 07.02. 2018r. kaTto YrpasassamoTo
ApyXecTBO gelicTBa 3a cMeTKa Ha Jorosopen ®ong “Axkrusen Espo Jdenosut”n ca
u3MmeHeHn c¢ pemenne ot 17.05.2018r. 08.06.2018r. 12.07.2018r. , 20.07.2018 r.
11.11.2019r. 17.01.2022 1. ,28.01.2022r. , 23.11.2022r. , 15.03.2024r. , 21.01.2026r. u
05.02.2026r.

Tesu IlpaBuaa ca mamenenu c pemenue Ha CbBeTa Ha gupekTopuTte Ha Kommac

NMusectr AJ ot 17.12.2025 r., KaTO IpOMEHNTe ca HallpaBeH! BbB BPb3Ka C

M3MCKBaHMITA Ha 3aKoHa 3a BbBE>KJaHe Ha €BPOTO B PeHY6AI/IKa BTJAIHPVI)I " BAMN3aT

B cuaa ot 01.01.2026 .

3a YA ,Kommnac MuBect” AA,
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CGIMPASS

N V E S

AevicTBao 3a cMeTka Ha AP ,AktuseH Espo denosur ”:

Munaena AaekcaHnaposa,
IIpeaceaarea na CA

Mpaitao Anrapckn,
ManpanurteaeH AupeKkTop
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