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aKTVBY, B KOMTO KOAEKTUBHATa MHBECTULIMIOHHA CXeMa MOXe Ja mHBectupa. B mnrepec
Ha VHBECTUTOPUTE € Ja Ce 3aIlO3HasT C IIPOCIIeKTa, Ipeau 4a B3eMaT pelleHue Ja
VHBECTUpAT.
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1. MH®OPMATIMSI OTHOCHO YIIPABASIBAIIIOTO APY>XKECTBO

AbpiKaBa 4aeHKa I10 IIPOM3XO04

(Msm. ¢ pemr ma CA ot 20.09.2019r.)A®“IIporpec” m yrpapasBamoTo
APY>KeCcTBO, KOeTO OpraHmu3upa U YIIpaBAsBa AOTOBOPHM: (POHA, ca C IPOU3XOJ
Penny6amnka bparapus.

1.1. (M3M,. c pem. Ha CA ot 02.08.2023 r.)HanmeHOBaHMe, cegaaniie 1 agpec Ha
yhnpasaeHue

YA “Komnac Vusect” A/, HapuyaHO 3a KpaTKOCT B HaCTOAIIMS ITPOCIIEKT
“ynpapaspamoro Apyxkectso”. Cegaaunie m aapec Ha yrpabaenue: PernyOanka
boarapus, rp. Copms 1000, ya. “Aaabun” Ne 36, eT.4

1.2. AJara Ha permcrpanps, AuileHs3, CpoK

(Msm. c pemr. Ha CA ot 25.10.2016r.)Komucusra 3a ¢puHaHCOB Hag30p e n3jala
annens Ha Y/ “Komnac Musect” A/l 3a n3pbpIiiBaHe Ha AeMIHOCT KaTO yIIpaBAsBallo
Apyxectso No 56-Y//28.06.2017 r. Jarata Ha perucrpaunys Ha YHpPaBAsABaIIOTO
APY>XecTBO B Tbprosckus perncrbp e 05.09.2008r. YmpapasBamjoTo APy>KecTBO e C
HeoTpaHMYeH CPOK Ha ChIlleCTByBaHe.

1.3. (M3m. ¢ pem. Ha C/ ot 09.04.2024r. , 17.06.2024r. 1 11.08.2025r.)Apyrm
yIIpaBAsiBaHU KOAeKTVBHN MHBECTUIIMOHHI CXeMI

A® Espocradbuanoct, A® Crparternss, AP Kommac I'z100pa Tpenac, AP
Axrtusen Espo Jenosut, 4@ Komnac @puac Ceaexr-21

1.4. (M3Mm. ¢ pemr. Ha C/ ot 22.01.2026r.)YaeHOBe Ha ChBeTa Ha AMPEKTOPUTE

Mmnaena Banosa Aaekcanaposa — npegcedarea Ha C/ u npeacraBAsBalil

Maaitao KpacuMupos AHrapcku - M3I'bAHUTEAEH AVPEKTOP

(Hos ¢ pemr. na C4 ot 16.06.2021r. )Aparomup Xpucros Beankos — uaen na
CoBeTa Ha gupeKTopuTe

(Hos c pemr. nma CJ ot 16.06.2021r. )boiiko Hukoaaes bparanos — uaeH Ha
CoBeTa Ha gupeKTopuTe

(Hos ¢ pemr. na CJ or 12.06.2026r. ) Apmun boruep — uaen Ha CbBeTa Ha
AUPEKTOpUTe
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/JlaHHu 3a M3BbpIIBaHA M3BbH YIIPaBAABaIIOTO APYXECTBO AEVIHOCT

(Mam. ¢ pemr. na CA or 22.02.2017r. , 16.06.2021r. 20.12.2022 r.,02.08.2023r. ,
08.02.2024r. , 17.06.2024r. , 14.11.2025r. n 22.01.2026r.)VBaiao Kpacumnpos AHrapckmn
e coocteeHNK Ha 32,167% oT KanmTasa u n3nbaHuTeaeH aupekrop Ha , KOMITAC
KAIINTAA” AA; ynpasutea u cobctseHuk Ha 100% ot kammrasa Ha XapsecT
Kennursa EOOA 1 yaen na Cobera Ha gupekropute Ha Vimmnakr Kannraa EA 1 yaen
Ha HaA30pHIA ChBeT Ha EBpoxoaga brarapusa A/l

Munaena lBanosa Aaexkcanaposa e uyaeH Ha CbBeTa Ha aupekropute Ha ,Kommac
Kamnnraa “AJ , ynpasurea b8 ,,Cxaaucro” EOOJ , ,Kpaupopc”“OOA n , Tpumsa
Axu”EOOA.

(Hos c pemr. na C4 ot 16.06.2021r., usm. c pemt. Ha CA ot 06.04.2023 1., 08.02.2024r. n
14.11.2025r.) boriko Huxosaaes bparanos, mpurexasa 3,594 % or kamnmrasa Ha
+KOMITAC KAIIMTAA” A/, cobcTBeHMK Ha aABOKaTCKO Cbapyxkue ,CriacoB u
bparanos”, yaen Ha CbBera Ha gupekropurte Ha ,,Codust Xorea baakan” A4 n Ha ,, Ec

et bu CovpBucnz” AJ.

(Hos ¢ pem. ma CJ4 or 16.06.2021r. , 20.12.2022 r. , 02.08.2023r. , 08.02.2024r.
,29.08.2024r. n 14.11.2025r.) Aparomup Xpucros Beanxos e coocrsenuk Ha 64,239% ot

Kanurasda u yaeH Ha CbBera Ha gupekropure Ha Kommnac Kanuraa A/.

EanoanueH coOcTBeHMK Ha KanmTada u ynpasutea Ha Aprea 21 EOO/ u Aprea 3
EOOJ., ynpasutea na Komnac Kannraa I'TT EOO/ , npeacrapassany Ha Mepkiopu

21 KAA n Komnac Anaxutsa aitHeHc .

(Hos c pemt. na CJ ot 12.06.2026r. ) Apmun boraep e chapyxHuK 1 ynpasuten B Kapitalia
Ltd. JIonnon.

Apyra mHdopMaIus OTHOCHO yJacTIeTO Ha 4aeHoBeTe Ha ChBeTa Ha AMPeKTOPIUTe Ha
yIpPaBAsIBallIOTO APY>XKECTBO B APYIM TbhPIOBCKU APY>KeCTBa KaTO HEOTrpaHMYeHO
OTTOBOPHU ChAPY>KHUIIY, IPUTEKaBaHe Ha ITIoBede OT 25 Ha CTO OT KaIluTaaa Ha 4Apyro
APYKeCTBO, KakKTO I y4aCTUEeTO MM B YIIPaBA€HUETO Ha APYIU ApPYy>KecTBa WAU
KOOIlepalyy KaTo IPOKYPUCTH, YIIPaBUTEAN VAU Y1€HOBE Ha ChbBETH, Ce€ pa3KpuBa B
TOAMIITHNSA AOKAaJ, 3a AIHOCTTa Ha APY>KeCTBOTO KaTo 4acT OT TOANUIIHMS (PUHAHCOB

OT4eT.
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1.5. (Msm. ¢ pem. Ha CA ot 31.03.2026r.)Cyma Ha 3ammmcaHmMsi KanmrTaa C
nmocodyBaHe Ha BHeCeHaTa 4acT

SanmcanuAT u BHeceH KannTaa Ha Y/ “Komnac Vusecr” A/ e 153 000 eBpo

2, NH®OPMAILIVISI OTHOCHO AOTOBOPHUSI ®OHA

2.1. HammMmenosanme

(Mam. ¢ pemr na CA ot 20.09.20191r.)AD “ITporpec” e nHamMmeHOBaHMETO Ha
A0TOBOPHI POHJ, HApMYaH 3a KPaTKOCT B HACTOSIIINS ITPOCIIEKT “40roBOpHMS PoHA”
nan “dponga”.

Mam. ¢ pemr nma CA4 or 20.09.2019r.)A0“ITporpec” e KOAeKTUBHa
MHBECTULIMOHHA CXeMa IO CMIChAa Ha 3aKOHa 3a AEMHOCTTa Ha KOAEKTUBHUTE
VHBEeCTULIMOHHU CXeMU U APYIM HPeANpUATUS 3a KOAEKTUBHO MHBeCTUpaHe
(BAKVICAIIKI), kosTo myOAn4yHO 13AaBa (IIpojasa) As140Be ¥ MHBeCTpa HaOpaHuUTe
IIapU4HI CpeACTBa B IIpeXBbpAseMM IIeHHM KHMKa, AA410Be Ha KOAEKTUBHMU
VHBECTULIIOHHM CXeMI U BAOTOBe B OaHKI.

2.2. /Jara Ha y4upeasiBaHe, ANIIeH3, CPOK

(m3m. ¢ pem. Ha CA or 22.05.2018 r.)@onga e yupeaeH C BOMCBAHETO MY B
perucrepa Ha KoMucusra 3a ¢puHaHCOB Hag30p Kato emuteHT 110 4. 30, aa. 1, T. 4 ot
3K®H, no cnaara na pemenne No538-AD ot 11.04.2007 1. PoHABT e ¢ HeOrpaHUYeH
CPOK Ha ChblIIleCTBYBaHe.

2.3. MscToTO, KbAEeTO MOraT ga ObgaT moaAydeHM IIpaBmaaTta Ha (oOHAa,
NepUOAVNYHNITE OTUYETH U AOITbAHNTEAHA MHPOpMas

Mam. ¢ pemr mHa CA or 20.09.2019r. , 06.04.2023 r. u 02.08.2023
r.)/InBecTUTOpPUTE, KOUTO IPOsABSABAT MHTEpec KbM IIpejdaraHute asaose ot AP
“ITporpec”, moraT Ja moayyar OesnaatHo komme Ha IIpocrexra, OcnosHMs
nadopmanmonen AokyMmeHTt, Ilpasmaata Ha QoHga, 1MOocaeaHNUTe ITyOAMKYBaHU
roAMIIeH U 6-MeceueH pMHAHCOB OTYeT Ha poHAa, TOAPOOHOCTM OTHOCHO aKTyaAHaTa
IIOAUTHKA 3a Bh3HarpakAeHusATa Ha yIpaBAsBallloTO 4PY>KeCcTBO, peda 3a Il0jaBaHe
Ha >KaA01 OT MHBeCTUTOPUTE ChrAacHO II0AUTHKATa 3a 00pabOTKa Ha Kaa0u, KaKTo I

£“

AomrbAHUTeAHa MHPOpMaums, B oduca Ha YIpapAsBaIioTo Apyxecrso “ Kommac
Nnusect ” A/, Bceku padoTteH aeH oT 9.00 g0 17.00 yaca, Ha aapec: rp. Codus 1000, ya.
“Aaabun” No 36, et.4, .

YrpasasBanioTo ApyKecTtso IyOamkysa mHpopMainusa 3a poHAa Ha CBOsATa
e/eKTpPOHHa CTpaHMIla, KbAETO OIIOBeCTsBa JaHHU 3a eMMCUMOHHAaTa CTOMHOCT U

IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asi40BeTe Ha PpOHAA B 4eHs Ha U3BbpIIBaHe Ha

7
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olleHKaTa, IyOAMKyBa aKTyaleH IIPOCHeKT 3a MyOAMYHO IpejJaraHe Ha As10Be U
OocHOBeH MH(pOpPMaIOHeH JOKYMeHT, KaKTO I ITpaBiaaTa Ha GpoHAa U IePUOANIHIUTE
oryeTy, U Apyra umHpoOpMalusg Ha CAeAHMS ajApec B MHTEPHeT: WWW. compass-
invest.eu.

Teaepon 3a xonraktm: 02/4219517, eaexrpoHHa momia: office@compass-
invest.eu, €AeKTPOHHa CTpaHMUIIa B MHTEPHET: WWWw. compass-invest.eu.2.4.

/JanbyeH pexXnm - o0aaraHe A0XOANUTe Ha IIpUTeXXKaTeAUTe Ha AsS10Be

Tosu pasagea or mpocrexkrta IpeAcTasst MHPOpMauMsa 3a OOIIUSI AaHBUEH
pexxumM, MpuAOXKNUM 3a PoHAa, KOITO e OT 3HadeHMe 3a IIpuTeXXaTeAuTe Ha AsS410Be, U
ce OTHacs 3a o0JaraHe Ha AOXOAMTe MM OT CAeAKHU C Asl0BeTe Ha (POHAA CBIAAacHO
AEVICTBAIIOTO KbM gaTaTa Ha To3u [IpocrexT 4anb4HO 3aKOHOAATeACTBO.

IIpurexxareaute Ha As40Be MOTaT Ja HPUAOOUAT A0XO4 OT MHBECTULIIUTE CU
BB PoHJa o4 popMaTa Ha KalmrTaaosa mnedaaba (ITOAOXKHUTEAHA pasauKa MeXAy
Ipoja’kHaTa lleHa 1 JOKyMeHTaAHO JOKa3aHaTa IleHa Ha IIp1uJoOuBaHe Ha 45140BeTe).

Kanmraaosara nedyaaba Ha MHBECTUTOPUTE e HeoOAaraeMa CbraacHO:

* ya. 196 or 3akoHa 3a KOpIOpaTUBHOTO mog0XxoaHO oOaarane (3KIIO) — ne ce
oOaaraT 40XOAUTe Ha IOPUANYECKN ANUIIA, ITI0AY9eH! OT pasropexjaHe ¢ GpMHAHCOBA
VMHCTpyMeHTU 1o cmucbaa Ha § 1, 1. 21 ot AP na 3KIIO;

* ya.13, aa. 1, . 3 or 3aKoOHa 3a AaHDBLINTe BLPXY 40XOAUTe Ha PU3NIECKUTe ANIia
B4ADA) - nHe ce obaaraT aoxoaute Ha QUINYECKNUTe ANUIlA, MOAYYeHM OT
pasnopexaHe ¢ pMHAHCOBY MHCTPYMeHTH 1o cMucbaa Ha § 1, 1. 11 ot AP na 344 P.

"Pasnopesxgane ¢ GprHaHCOBM MHCTPpyMeHTH 3a IfeanTe Ha 4a. 196 3KIIO n ua.
13, aa. 1, 1. 3 3AADA ca caeakure:

a) (Msm.c pemr. na CJ ot 22.05.2018r.)c As110Be Ha KOA€KTMBHI MHBECTUIIVIOHHU
cXeMM, akIIMI U IIpaBa, M3BbPIIeHN Ha peryAupad rna3ap no cMucbaa Hada. 152, aa.l
1 2 oT 3akoHa 3a MaszapuTe Ha (PUHAHCOBM MHCTPYMeHTN; 'IipaBa’ 3a IleAuTe Ha
M3peyeHNe I'bPBO Ca IIeHHUTe KHIDKa, JaBalllil IIpaBO 3a 3aIllicBaHe Ha oIpeJeleH
Opoit akIuM BB BPb3Ka C B3eTO pellleHNe 3a yBeAndaBaHe Ha KalluTaAaa;

0) CkaAlO4eHM NOpHU yCAOBUATAa U IIO peda Ha OOpaTHO U3KyIyBaHe OT
KOAEKTMBHM MHBeCTUIIMOHHY CXeMH, AOITyCHaTH 3a IyOAMYHO IIpeJAaraHe B cTpaHaTa
AU B APyTa Abp>KaBa - UdeHKa Ha EBporerickus cbio3, maAu B Abp>KaBa - CTpaHa I10
CrniopasymenneTo 3a EBporieifckoTo MKOHOMIYECKO ITPOCTPaHCTBO.

CaegoBaTeaHO AOXOAUTE Ha IIpUTeXaTeA Ha AsA0Be OT CAeAKU IIpU
yCAOBMITa 1 1O peja Ha OOpaTHOTO M3KyIlyBaHe Ha As10Be OT (POHAQ, He ce obaarar ¢
AaHbK. He ce m3pbpimBaT yApbKKI IIPU M3TOYHMKA IPU MOAOXKNTEAHA KallMTaA0Ba
pas3AnKa, U3raaliaHa oT A0TOBOpHIA (POHJ Ha IIpUTeXaTeAuTe Ha As110Be, KaKTO U He
ce ABbAXKI KOpHopaTUBeH JaHbK 3a edyal0aTa Ha 40TOBOpHIS (POHA,.

Apyru caydau Ha 0cBOOOAEHU OT AaHBK AOXOAM OT AsSA0BETe Ha AOTOBOPHUS
Pona:
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" JaHbK BBPXYy HacAe/JCTBOTO He ce 3alJallla OT HpeXuBeaAus ChOPYr U OT
HacAeJHUIIATE IIO IIpaBa AuMHMsA Oe3 orpanmdenus (ua. 31, aa. 2 or 3akoHa 3a
MeCTHUTE JaHBLIV U TaKCH);

* He ce 00JaraT C JaHbK MMYIIleCTBaTa, IpUAOOUTH 10 JapeHre MeXAy POAHIHI
IIO IpaBa AVMHUA U MeXAY CbIIpy3u (4a. 44, aa. 6 OT 3aKOHa 3a MeCTHUTE AaHbLIV
U TaKCH).

= (CwraacHo ua. 37, aa.l, 1.12 n wa.46, aa.1 or 3akoHa 3a obOaaraHe A0XOAUTE Ha
¢usmyeckuTe Auiia A0XoAuUTe OT CAeAKM C As4oBe Ha ¢oHAa (peaamsyupaHa
KaluTasloBa Itledaaba), ToaydeHa oT GpU3NIECKU ANUIIA OT TPeTU AbP>KaBU , U3BBH
MecTHI 3a bbarapus, ycraHoBeH! 3a 4aHBUHM 114U B Abp>Kasa udeHKa Ha EC nan
Apyra Abp>kasa uaeHka Ha EVII, ce obaarat c okoHuaTeaeH gaHbK B pasMep Ha 10%
BBPXy 0OAaraeMusi 40XOA.

UyskgecTpaHHUTe ANUIIa - IIPUTEXKaTeAN Ha As110Be Ha PpOHAA caeABa Ja MMaT
npeasua, ye korato mexay PernyOamka Bparapusa um choTBeTHaTa uy>KJAa AbprKasa,
91eTO MeCTHO AMIIe e IT0AydaTeAsT Ha 40X0Aa, UMa CKAIO4eHa CIIoroada 3a u30ArsaHe
Ha ABOVHOTO JaHBUYHO oOJaraHe, HeHMUTe pa3rnopeaOM MMaT IPUOPUTET IIpes,
ObArapcKOTO BBTPELIHO 3aKOHOAATeACTBO, KaTo ce mpuaara IIponeaypa 3a mpuaarane
Ha crioroa0ure 3a M3dOArBaHe Ha MeXAYHapOAHOTO ABOJMHO JaHBUHO ODJaraHe Ha
AOXOAMTE ¥ MMYIIECTBOTO IIO0 OTHOIIeHNe Ha 4y>XKJecTpaHHM Aulla IO Taasa 16,
pasaea III ot AanbuHO-OCUTYypUTeAHNS TIpOIiecyaleH KOAeKC.

Bummanme: Hacrosmara nungopmanis He e u3depriateAHa U He IIpeACTaBAsBa
IpaBeH uAU JaHb4yeH CbBeT. /aHbuHOTO oOOJaraHe 3aBUCK OT KOHKPETHHU
o0cTOATeACTBA, CBhP3aHM C MHBECTUTOPA, X MOXKe Ja ce IIPOMeHs B Obaelrie.

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

YrpaBasBalioTo Apy>KecTBo e AABXKHO Ja Hpeacrtasu Ha KommcusAra 3sa
¢purHaHCOB Haa30p U Ha OOIIECTBEHOCTTA CAeAHUTE OTYETH 3a AeTHOCTTa Ha (poHAa:

1. roauiten oryer B cpok 90 AHM OT 3aBbpIIIBaHETO Ha (PMHAHCOBaTa rOANHa;

2. mecTMecedeH OTYeT, OOXBalllalll ITbPBUTe IIeCT Mecella Ha (pMHAHCOBaTa
roauHa, B cpok 30 AHM OT Kpasl Ha OTYeTHI: IIepUo4,.

3. (Hosa c pem. na CJ ot 17.01.2017r.) ynpasassaiioro Apy>kectso 40 10-to
4lICA0 Ha CHOTBETHMSI Mecell OIIOBeCTsBa Ha MHTepHeT CTpaHuIlaTa cu oDOoOIeHa
napopMalns 3a CTpyKTypaTa Ha ntopTdeiida Ha 40roBopHIs POHA KbM IOCAeAHATa
JAaTa Ha IIpeAXOAHMsl Mecell, KOSATO ChAbp>Ka Hall-MaAKO AaHHU 3a IPOIIeHTa OT
aKTVBUTe Ha (pOHAA, MHBECTUPAH! B pa3AMIHUTE BIAOBe (PMHAHCOBY MHCTPYMEHTI.

Ado 31 wmapr exerogno CbBeTbT Ha AUPEKTOpUTe Ha yIIpaBASABaIOTO
APY>KecTBO CBbCTaBs 3a M3TeKJAaTa KaleHAapHa roAnHa pUMHAHCOB OTYeT U A0KAaJ, 3a
AEMHOCTTa Ha AOTrOBOpHUA (POHA U TO IpeACTaBs 3a IIpoBepKa Ha M3OpaHUS OT
yIIpaBAsBaIIOTO APY>KeCTBO perucTpyupaH O4UTOP.
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(Msm. ¢ perr na CA ot 20.09.2019r.)Coraacno Ilpasnaara 3a geitnocrra Ha A
“ Ilporpec”, soroBopHUAT (POHA He paslpeieas IOCTUTHATaTa Iedalba KaTo 40X04
MeXJy IpuTeXaTeAuTe Ha AsA0Be. YIIpaBAsSBaIllOTO APY>KeCTBO perHBecTHpa
reyasbaTa Ha 4OrOBOpHUS (POHJ, B pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOMHOCT Ha
aKkTUBUTe Ha POHAQA, B MHTEpeC Ha IpuTeXXaTeAnTe Ha A5140Be OT (pOHAA.

2.6. Oanropn

(Mam. ¢ pem. na CA or 22.05.2018r. , 03.05.2019r. 22.11.2019 , 16.06.2021r. ,
08.02.2022 r. , 08.02.2024r. ,04.04.2025r. n 14.11.20251r.) C pemrenne Ha CbBeTa Ha
anpekropurte Ha ¥/ Komnac Musectr A4 or 26.11.2012 r., 27.11.2013 ., 01.12.2014 1.,
01.12.2015r. 06.09.2016 r. 1 15.05.2017, 3a oantop Ha PoHaa 3a 2012r., 2013 1., 2014 1.
, 2015 1. 2016 r. m 2017r. e nsdpana Mapusana Ilerposa Muxaiiaosa ¢ per.Ne0203. Ha
23.07.2018 r. 02.09.2019r. , 07.10.2020 r. , 22.10.2021 r. , 03.10.2022 r. , 21.11.2023r. ,
12.11.2024r. n 03.11.2025r. 3a ogutop Ha Ponga 3a 2018r., 2019 1., 2020 r.,2021r., 2022
r.,2023r. , 2024r. n 2025r.e n3dpano oaguTopcko Apyxecrso PCM BI' No173.

2.7. @oHAOBMUTe OOPCU MAU IIa3apuTe, Ha KOUTO ce ThPIyBaT 4sia0BeTe

(Mam. ¢ pemr Ha CA ot 20.09.2019r.)As1a08ete Ha AP “ [Iporpec” He ca mpuetn
3a Thprosus Ha brarapcka pongosa 6opca — Codpusa nam Ha Apyra poHaoBa Oopca.

3. CBEAEHMSI 3A BUAOBETE 1 OCHOBHUTE XAPAKTEPVCTUKN HA AsSIA0BETE

3.1. XapakTep Ha IIpaBaTa Ha IpuUTe’KaTeAlTe Ha As10Be

Bcnukn 4s110Be gaBaT eqHaKBY ITpaBa Ha TeXHUTe IIpUTeXXaTeAn, KaKTo cae/Ba:

IIpaso na obpammo uskynysare Ha 0sr06e Ha Porda

Bcekn naBecTUTOp B A0rOBOpHIS (POHA MMa IIPaBO I10 BCIKO BpeMe, B paMKIUTe
Ha pabOTHUTe AHU ¥ pabOTHO BpeMe, Aa oJaje ITophbuka 3a 00paTHO M3KyIlyBaHe Ha
IpuUTeXXaBaHNUTe OT HEro As10Be, KOSTO Ie Obje U3IIbAHEHa IIPU YCAOBMATA,
npeasugenu B Ilpasmaara Ha Qonga m Ilpocrekra, ocBeH KoraTo OOpPaTHOTO
U3KYIIyBaHe e CIIPSIHO B IIpeJBUAeHNTe B 3akoHa nAu [IpaBnaara Ha poHAa caydan.
IToppukara 3a 0OpaTHO M3KyIlyBaHe MOXe Ja Ce OTHacs 3a 4JacT MAM 3a BCUYKU
IIpUTE>KaBaHM OT MHBECTUTOPA AsAA0BeE.

[Ipaso 1a sanuceare 1a dsA06e Ha PoHda

Bcexn VHBECTUTOP B AOTOBOPHIIL Cl)OH,ZI, IiMa IIpaBo IIO BCJAKO BpeMe, B paMKUTE
Ha paOOTHUTe AHM ¥ pabOTHO BpeMe, Ja IoJaje IOpBUKa 3a 3allliCBaHe Ha AsA0BE,
BKAIOUYUTEHO HOBU As/10Be, Oe3 OIpaHMYeHMe B CTOMHOCTTa, C M3KAIOUYeHNe Ha
cAydaurte, IpU KOUTO AEVICTBAIIOTO 3aKOHOJATeACTBO IIpeABIDKJa pasMep Ha
As/0BaTa MHBECTULIVS B A0TOBOPeH (POHA, KOATO 1ie ObJe U3ITbAHEeHa IIPY YCAOBUATA,
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npeasugenn B IlpaBmaara na ¢onga m Ilpocmekra, ocseH Korato 0OOpaTHOTO
U3KyIIyBaHe e CIIpsIHO B IpeABuAeHnTe B 3akoHa nau Ilpasnaara Ha poHga caydan.

[Ipaso na unpopmavus(Msm. ¢ peur. na G4 om 20.12.2022 2. , 06.04.2023 2. u
02.05.20232.)

Bcexn nuBecTuTOp MMa mpaso Ha MHPOpMaIus, chabpkaina ce B [Ipocrekra,
OcuoBHIA MHQPOpPMALVIOHEH JOKYMEHT U IePUOANYHUTE OTYETU Ha AOTOBOPHILSL
doHg, KaKTO U Ha Apyra my0anmdHa nHQPOpMaINs OTHOCHO (pOoHAA. YIIPaBAsIBaIlOTO
APY>KeCTBO IpeAoCTaBsl Oe3I11aTHO, IIPU MOVCKBaHe OT MHBecTuTOpuTe, Ilpocnexra,
OcnosHus MHPOpPMaIOHeH 4OKYMEHT U MOCAeAHuTe IyOAUKYyBaHM TOAUIIIEH U 6-
MecedeH OoTJeT Ha oHJa.

[Ipaso 1a Auxeudayuonna K60ma

IIpu auxBuganms Ha ¢oOHAa BCeKM MHBECTUTOP MMa IIpaBO Ha
IpONOpLIMOHalHa dYacT OT UMYyIecTsoro Ha (¢OHAA, CLOTBeTCTBaIlla Ha
IpuTe>KaBaHNUTe OT Hero As10Be.

(Hos c pewi. Ha C4 om 22.05.2018 2. )IIpaso na nodasate Ha xarou

MHBeCTI/ITOpI/ITe uMmar I1ipaso Ja IIo4aBaT >1<a/161/1, 0e3 Aa 3allaaniaT Takca 3a
TOBa, KaTo I/IHCl)OpMaLU/I}ITa otHOCHO IloamTmkara 3a IIpreMaHe 1 pasraeXgaHe Ha
Xaabm ce npeaoCcTaBsI Oe3raaTHO Ha HBECTUTOPUTE 1 Ce HYG/H/IKYBa Ha MHTEPHET
CTpaHIIlaTa Ha YIIpaBAsBaIllOTO 4PYy>KeCTBO.

3.2 XapaKTepI/ICTI/IKI/I Ha AsiA0BeTe KaTO (l)I/IHaHCOBI/I NMHCTPYMEHTI

Asaosete Ha QoHga ca Oe3HaAMYHMU, MOMMEHHM (PUHAHCOBU WMHCTPYMEHTHU
perucTpupanu II0 AWYHM TOACMETKM Ha WHBECTUTOpUTe KbM CMeTKaTa Ha
yIIpaBAsBalioTo Apy>KecTBo B “IlenTpasen genosurap” A/.

3.3. ,Z',OKyMeHTI/I, yaocToBepsBalmn IIpaBOTO Ha COOCTBEHOCT

“llentpaaen genosurap” A/l BoAM KHUTa Ha IIPUTE>XKaTeANTe Ha AsSA0Be U U3AaBa
AeTIO3UTapHM Pa3IICKU KaTO YA0CTOBepuUTeAeH AOKYMEHT 3a COOCTBEHOCT.

3.4. OOcTosITeacTBa, IIpU KOUTO MOXKe Aa ObJe B3€TO pellleHne 3a
npeKkpaTtsiBaHe Ha AOTOBOpHMsI (POHA, M pej 3a MpeKpaTsBaHe, Mo ce
OTHACsA B YaCTHOCT 40 HpaBaTa Ha l'IpI/ITe)KaTeAI/ITe Ha As1A0BeTe

JorosopHusT POH/ ce ITpeKparTsBa:

1. mo pemenne na ChBera Ha AMPEKTOPUTE Ha yIIPaBAsSBAIOTO APY>KeCTBO,
BKAIOUMTEAHO B cAydas Ha OOpaTHO M3KyIlyBaHe Ha BCUYKU As10B€;

2. mpu OTHeMaHe Ha pa3pelleHNeTO Ha YIIPaBAABAIIOTO APY>XKeCTBO 3a
opraHmu3MpaHe U yIIpaBAeHe Ha A0TOBOPHIS (POH/A OT KOMUCHUATA;

11



CGIMPASS

3. (Mam. c perr. na CA ot 17.01.2017r.)B cayuaute o ua. 35, aa. 7 ot [Ipasnaara
Ha (OHJA , aKO He ce OCBHIIeCTBM 3aMsHa Ha YHIpaBAsBAIlOTO APY>KeCcTBO:4. Ha
ocHOBaHIe 4. 363, Oyksu ,,a” 1 ,,0” oT 3aKoHa 3a 3agbAKEHUsITa U AJOTOBOPUTe.

M3BBH caydas IO T. 2, IpeKpaTsBaHEeTO Ha 4OTOBOPHIL (POHJ, ce U3BBPIIIBA C
paspellleHrie Ha KOMMCMsATA, IPU yCAOBUA U IO pea, OIpeledeHU B TIJaBa
getupuHageceta or SAKVICAIIKN, pasaea V uraasa ueTsbpTa, pasdea V ot Hapeada
No 44. /unara, mpeaaoXkeHU 3a AUKBUAATOpU Ha (oHAA, KaKTO M IAaHBT 3a
AMKBMAAUVs, B KOMTO 3aAbAXUTEAHO ce IIpeABIVDKAAT MepKM 3a 3allluTa Ha
IpuTexaTreAnTe Ha As110Be, BKAIOUNTEAHO 3a0paHa 4a ce U3BbpIIIBaT CAEAKU C aKTUBU
Ha pOHJAQ, OCBEH aKO TOBa Ce HaJlara OT AMKBUAAIINATA, ce 0400psIBaT ¢ paspeleHneTo
Ha KomucusTa. JoropopHIAT POHJ ce 3aaMdaBa C OTIMCBAaHETO MY OT perucTbpa Ha
Komucusra sa puHaHCOB HaA30p.

(Hos c pem. na CJ or 17.01.2017r.)Caea npucnajgane Ha 3agbAKeHUsTa Ha
AOTOBOpHMS (POHJ, U OIlpejeAsiHe Ha YMCTOTO MMYIeCTBO Ha POHAQ, AMKBUAATOPBT
omosecTsBa 110 peda Ha 19, aa. 3 ot IlpaBmaara Ha PpoHga, ChOOIIEHIE OTHOCHO
yCAOBUsATa, peda ¥ CpPOKOBeTe 3a 13IlAalllaHeTo OT OaHKaTa Aello3NUTap Ha IIoAaraljure
ce Ha MHBECTUTOPNTE YaCTH OT YMCTOTO MMYIIIeCTBO Ha POHAA, TPOIOPIIMOHAAHY Ha
IpuUTe>XKaBaHUTe OT TAX AsA10Be.

4, YCAOBUS U PEA 3A EMUTUPAHE (ITPOAAKBA) M OBPATHO M3KYIIYBAHE HA
ASIAOBETE

(Msm. ¢ pemr. na CA ot 26.04.2016r. 1 20.09.2019r.) dorosopansat $oHA e 3a4bAXKeH
IIOCTOSIHHO (BCceKu paboTeH JeH) Jda IIpeaJdara As40BeTe CU Ha MHBeCTUTOPUTE II0
e€MICMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €AUH AsA,
yBeAMdeHa C pa3Xo4uTe 110 eMUTHPaHeTOo (KOraTo ca IpeABUAECHM TaK1Ba), KaKTO U 10
JICKaHe Ha IMpuTeXXaTeANTe Ha As10Be, Aa I U3KyIlyBa OOpaTHO I10 I1eHa Ha 0OpaTHO
U3KyIlyBaHe, paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBMUTe Ha eAMH As4, HaMaleHa C
pasxoauTe 110 ooOpaTHO u3KyiysaHe. Korato npu oOpaTHO u3KynyBsaHe Ha A4s5140Be
ot Ilporpec, HeTHata cyma OoT 0OpaTHOTO U3KyIlyBaHe Obae MHBECTHpPaHa B eAHa
AU TIOBeYe OT OCTaHaAUTe KOAEKTUBHM MHBECTUIIMOHHU CXeMU, yIIpaBAsIBaHU
ot Komniac Iusect A/, pasxoau 3a oOpaTHO M3KyIlyBaHe He ce HaumucAasBaT. B
Te3U cAyday IIOPBYKNUTE 3a eMUTHpaHe 1 O0OpaTHO M3KyIlyBaHe Ce M3IIbAHABAT
110 HeTHA CTOMHOCT Ha aKTUBUTE Ha eAUH ASA.

IlokynkaTa Ha As40Be ce U3BbpINBa Cpelly 3alJaljaHe Ha IThbAHaTa UM
€MIICMOHHA CTOVHOCT.

(Mam. ¢ pem. na CJ ot 22.05.2018r.)/3uncasBane Ha HeTHaTa CTOVHOCT Ha
aKTUBUTe Ha AOTOBOPHM: (POHA M Ha HETHaTa CTOMHOCT Ha aKTUBUTe Ha eAMH AsA ce
U3BbPIIBA ABa I'bTU CEAMMYHO, B Cpsida U MeThK, Ha Oa3a akTuBuTe Ha POHAA KbM
IpeAXOAHUTE BTOPHUK M YeTBLPTBK, OT YIIPaBAsBallOTO APY>KeCTBO 1104 KOHTpOAa Ha
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OankaTa gerto3uTap. B geHs Ha u3BLpIIIBaHe Ha OLIeHKaTa, YIIpaBAsBalOTO APY>KeCTBO
OIIOBeCTsBa eMMCMOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO U3KYIlyBaHe Ha eAVH A5
Ha AOTOBOpHUA (POHA Ha MHTepHeT CTpaHHUIlaTa Ha yIIpaBAsSBaIOTO APY>KeCTBO, B
odiuca Ha ymIpaBAsSBaIIOTO APY>XKeCTBO UM Ha BCUMYKU MeCTa, KbJAeTO ce Ipuemar
IIOPBUKUTE 3a Mpodakba M oOpaTHO U3KyIlyBaHe Ha As40Be U Ce OCBIIeCTBSIBAT
KOHTaKTHUTe C MHBeCTUTOPHUTE Ha (POHAA.

Y1paBasBanioTo Apy>KecTBo U3II'bAHABA IOphUYKaTa 3a IOKYIIKa 1AM 0OpaTHO
U3KyIlyBaHe Ha As40Be Ha AOTOBOPHMs (POH/ IO eMUCHMOHHATa CTOMHOCT, ChOTBETHO
IleHa Ha oOpaTHO M3KyIlyBaHe, OlpeJeAeHM 3a Hall-OAM3KUsA AeH, cAeaBalll AeHs, B
KOJITO e HallpaBeHa IopbyuKaTa.

4.1. IImcmen gorosop ¢ nasecturopa(Msm.c pem.Ha CA ot 14.04.2020,
16.06.2021r. 1 21.12.2022 1.)

JeitHocTTa 10 U3jaBaHe (IpogakOa) 1 oOpaTHO M3KyIyBaHe Ha As10Be Ha
AOTOBOPHMS (POHJ Ce OCBIIeCTBsIBa Upe3 yIIpaBAsSBaIllOTO APY>KeCcTBO Bb3 OCHOBA Ha
IIJICMEH AOTOBOp C KaneHTa . IIncmenaTa ¢popma ce cunra 3a cria3eHa, ako 4OTOBOPBT
€ CKAIOYeH 4Ype3 eAeKTPOHHU WU3ABAEHMS, IOANMCAHU C eAeKTPOHEH IOAINC IO
CMIChAA Ha 3aKOHa 3a eAeKTPOHHUs AOKYMEHT U eAeKTPOHHUTEe yAOCTOBepPUTeAHN
YCAYTIH.

JoroBopbsT MOXKe 3a ObAe CKAIOYeH HeIIPUCLCTBEHO U Ype3 pasMsHa Ha
HeoOXOAMMUTEe JOKYMEHTH, IIOAINCaHM OT CTPaHNUTe, IIPY YCAOBYE Ye KAUEHTDT e
TUTYAsIp Ha OaHKOBa CMeTKa, OTKpUTa B KpeAUTHaTa MHCTUTYIINS, OTIOBapsiia
Ha M3MCKBaHMATa ONMCAaHU 110-404y. KAMeHTHT, ChOTBeTHO HerOBUAT IIpeACTaBUTe ],
u3Ipalia Ha yIpaBAsaBalioTO APY>KeCTBO MOAIMCaHs 40TOBOP, AOKYMEHT B
OpurMHaa, u3jajeH OT ChbOTBeTHaTa KpeAUTHA MHCTUTYIINS, Y€ KAMEeHTDT € TUTY AP
Ha OaHKOBa CMeTKa U 3aBepeHO KoIle OT JOKyMeHTa CI 38 CAaMOANYHOCT, a 3a
KAVEHTH - I0PUAMYECKU AN1Ia - U 3aBePeHO KOIlMe OT JOKYMEHTH 3a ThPTOBCKa
perucrpanusl, CbabpKaliu AaHHH 33 ydpeAsBaHeTO M IPeACTaBUTeACTBOTO, KAKTO
APYIU AOKyMeHTH IToApoOHo onucanm B ITpocriexkra Ha ponga. 3asepkara ce
U3BBPIIBA C ITI0AaraHe Ha Haamuc "BsapHo ¢ opurnHazaa“, gata U IoAINIC Ha KAVEHTa.
Y1paBasBanioTo Apy>KecTBo MOXKe Ja U3McKa U Apyra AOI'bAHUTeAHa MHpOpMaLs,
CBbp3aHa C ngeHTH(pUKaINMATa Ha KAMeHTa C Or4e/ Ha KOHKPeTHIs cAydail 1/1man
CbOOPa3HO U3MCKBaHNUATAa HA HOPMATUBHIUTE aKTOBe .

bankoBaTa cMeTka Tpsi0Ba A4a e OTKpuUTa B KpeAUTHa MHCTUTYLIUA I10Ay4MAa
AUIIEH3 B Abp>KaBa — 44eHKa Ha Epporneiickus cpio3, nan crpana 1o CriopasyMeHneTo
3a EBpormeiicko MKOHOMIYeCKO HpocTpaHCTBO. KpeanTHarta mHCTUTYLMS, M3jada
AOKyMeHTa, MOXe Ja e CbC cejaaullle M OT Abp>KaBa — udeHKa Ha I['pymara sa
¢unancoso JeiictBue cpemnly usnupanero Ha mnapu (FATF), nma Aswmarcko-
TUXOOKeaHCKaTa Ipyna cpenry usnupanero Ha napu (APG), na Espasuiickara rpyna
3a Oopba c msnmpaHero Ha napu u puHaHcupaHeTo Ha Tepopusma (EAG) man nHa
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E S T

Komurera oT ekcriepTu IO OLleHKa Ha MepKHUTe Cpellly M3NMpaHeTO Ha Hapu
(MONEYVAL) xpM CoBeta Ha EBpora.

IlpeBoauTe Ha HapMYHU CpeAcTBa BBB Bpb3Ka C IIOKyIlIKa U OOpaTHO
U3KyIlyBaHe Ha As10Be OT (POHJA OT KAMEHTA I10 CKAIOUeH HeIIPVUChCTBEHO AOTOBOP ce
IpaBsT caMO OT U KbM I11aTe’KHa CMeTKa, BogeHa OT KpeAUTHa MHCTUTYIINS 110 Ta3u
aAVHesl, 110 KOATO KAMEHTHT e TUTYASIP.

He ce gomycka HenpuchCcTBeHO CKAIOUYBaHe Ha JOrOBOP Ype3 I'bAHOMOIIHMUK.

Moppbukn(Vsm.c perr.na CA ot 14.04.2020 ,23.06.2025r. n 17.12.2025r.)
3anmcsaHeTo 1 0OpaTHO U3KyIlyBaHe Ha As40Be Ha pOHJa ce M3BbpIIIBaA Ype3
IIojaBaHe Ha nucMeHa nopbuka. [lopbukaTa 3a MoKynka Ha 4s10Be ce IogaBa AMYHO
OT 3asgBUTeAs MWMAM OT Herop ITbAHOMOIIHMK. 3asgBUTEAAT WUAU HETOBMST
ITbAHOMOIIHNK 3aAbAXKUTEAHO Ce AeTuTUMHUpaT ¢ oduumaleH JOKyMeHT 3a
caMOAMYHOCT. /OIycTUMO e U II0ogaBaHe Ha IOPBHYKM HeNpPUChChTBEHO , KaTo
pasMsiHaTa Ha AOKYMEHTH Ce M3BDLpIIBa II0 eAeKTPOHHA, OOMKHOBEHa ITOIa MAN
Kypuepcka ¢pupma c oOpaTHa pasmucka.
IToaaBaneTo 1 M3ITbAHEHMETO Ha ITOPBUYKA 3a ITOKYIIKa Ha AsS40Be MOXe Ja CTaHe I10
€AVH OT CAeAHNTe HauMHM, IIPY CIla3BaHe Ha CAeAHUTe yCAOBISL:
1) ,IToppuka 3a CTONMHOCT"- MHBECTUTOpPA BHACS 10 HaOMpaTeAHaTa CMEeTKa
Ha ¢oHJa CyMaTa, 3a KOSTO >Kelae Ja Ipugodme asiaose. Caeg
U3UMCAeHNe Ha eMICHMOHHaTa CTOMHOCT cymaTa ce pasgeds Ha
eMIICMOHHATa LIeHa I ce TI0Ay4YaBaT Opos 4s1410Be.
2) ,Iloppuka 3a Opoil Asa0Be”- mpM TO3U BUJA IOPBUKA MHBECTUTOPA
3asBsiBa KaKbB OpoOI1 As110Be Kedae Aa 3akynu. CymaTa , KOATO TpsiOBa
Aa BHece II0 HaOupareaHaTa cMeTKa B MOMEHT Ha IlOgaBaHe Ha
rnoppukara e B pasmep Ha 110% oT crolHOCTTa Ha 3asiBeHNsI Opoit
As110Be, 34lCAeHa 110 IIocAe HO oOsBeHaTa eMMCMOHHaTa CTOMHOCT. B
cAydail ,9e MMa OCTaTBK, TOI Ce Bb3CTAaHOBABS B TPUAHEBEH CPOK IIO
CMeTKa IIOCOYeHa OT KAMeHTa. AKO eMICHMOHHATa IleHa ce IOBUIIM U
MMa HeAOCTUT Ha Cpe/CTBa 3a U3II'bAHEeHNe Ha ITIopbuKaTa, MHBeCTUTOpa
ce uHpopmupa HesabaBHO U e 3agbAXeH Ja AoNJaTy cymara
HeoOX0AMMa 3a U3IThbAHeHIe Ha ITIopbuKara.
B somrbanenne KkaueHnTa MOXe ChC ClleliiaaHa MHCTPYKI[U:, BIIMCaHa B IIOphbUKaTa 4a
3asBU >KeJaHMeTo CU Ja IIpUA00Me caMo 115110 YMCAO AsAOBe.
IToaaBaneTo 1 M3IbAHEHUETO Ha ITIOPBUKA 3a OOPATHO U3KyIyBaHe Ha AsS10Be MOXKe
Aa CTaHe IIO eAVH OT CAe/HUTe Ha4MHH, IIPY CIla3BaHe Ha CAe]HUTe yCAOBILI:
1) Iloppbukara 3a 0OpaTHO M3KyIlyBaHe 3a OpONl As10Be - MHBECTUTOPDBT 3asBsiBa
Opost 4s110Be , KOUTO UCKa Aa IIpoAaJe.
2) Iloppuka 3a 0OpaTHO M3KYITyBaHe 3a CTOMHOCT — MHBECTUTOPHBT 3asBsBa CyMaTa,
KOsITO KeJae Aa II0Ay4YM B pe3yATaT Ha pojakoaTa.
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IIpu nmogasaHe Ha TO3M BUJ IOPBUKa, TPsAOBaA 4a ca UBITbAHEHM 3aAbAKUTEAHO
AB€ YCAOBUS:
e Cywmara, KOsTO ce 3asBsBa, pasdedeHa Ha rocaeaHo nauncaeHata HCA Ha
242 Aa popmupa 40 90% OT As10BeTe IO BCeK! AOTOBOP Ha KAMEHTa, U
e OcraTbyHaTa CTOMHOCT Ha AsfA0BeTe II0Ay4eHa IIpM YMHOXeHHe C
nnocaeanata HCA nHa as14 He TpsIOBa ga e mo-mMaaxka ot 51,13 eBpo 3a Bceku
AOTOBOP.
Koraro kameHTBT >Keaae mIpojade BCUUKUTE CU AS10Be ce 04aBa U U3IIbAHSBA
IopbyKa 3a Opoi1 As110Be.

4.2. HeoOxoayMy AOKyMeHTH, IIPU CKAIOYBaHe Ha 4OTOBOP

" OT 3asiBUTEA — (1)]/[3]/I‘IeCKO ANne

- opuIaseH A0KyMeHT 3a CaMOANYHOCT Ha MHBECTUTOPa/II'bAHOMOIITHIKA/3aKOHHIS
IpeAcTaBUTeA, OT KOWMTO Ce CHeMa KOIIMe, 3aBepeHO OT AUIEeTO U CAYXKUTeAsd Ha
yIIpaBAsBaI]OTO APY>KeCTBO, IIPOBEPUAO CAMOANYHOCTTA;

- OpuIVHaA Ha HOTapuaAHO 3aBepeHO ITbAHOMOIIHO MAM HOTapMaAHO 3aBepeH
Ipenuc OT Hero, KOoeTo CbAbprKa IIpeACTaBUTeAHa BAacT 3a M3BbPIIBaHe Ha
yIIpaBUTEAHU AU Pa3liopeAUTeAHN AeTICTBIS C (PMHAHCOBY MHCTPYMEHTI;

- opuIIMaleH AOKYMEHT, YA40CTOBepsIBalll IIPaBOTO Ha 3aKOHHO IIPeACTaBUTeACTBO (aKT
3a pakgaHe, akT 3a Ha3HayaBaHe Ha HACTOMHUK AU IIOIIednTea), OT KOMTO ce cCHeMa
KOIIMe, 3aBepeHO OT 3aKOHHMUS IIpeACTaBUTeA U CAYXKNUTeAs Ha yIIpaBAsSBaI]OTO
APY>KecTBO, IIPOBEPNAO CaMOANIHOCTTA.

- (moBa C pemr. Ha CJ ot 22.05.2018r.)aekaapanins 3a IjeAuTe Ha aBTOMaTUIHIS OOMeH
Ha ¢uHaHcoBa mHpOpManusa Ha OcCHOBaHMe 4dYaA. 1421, aa. 1 or JaHbuyHO-
ocuryputeanns npoiecyaset kogekc (J4OIIK);

- (noBa c pemr. Ha CJ ot 22.05.2018r.;u3Mm. ¢ pemt. Ha CA ot 03.05.2019r.)aexaaparus
110 4a. 42, aa. 2, 1. 2 or SMUII 3a 3aemaHe Ha BuUCIIIa Abp>KaBHa AABXKHOCT.

" OT 3asBUTEeA — I0OpUANIECKO Aulle V1 eAHOANYIECH Thprosen

- opuiasen AOKYMEHT 3a CaMOAMYIHOCT Ha 3aKOHHMS
IIpeACTaBUTeA/ITbAHOMOIIIHIKA, OT KOWTO Ce CHeMa KOIIMe, 3aBepeHO OT AUIIETO U
CAY>KUTeAs Ha yIIPaBAABaIllOTO APY>KeCTBO, IPOBePUAO CAMOANYHOCTTA;

- OpUIMHAA MAY HOTapMaAHO 3aBepeHO KOoIlMe Ha OQPUINMAAHO M3BAeYeHUe OT
ChOTBETHUS PETUCTBP 3a aKTyaaHO ChCTOsIHIE, B CAydall 4ye AUIIeTO He e PericTpupaHo
B T'bproBCcKmsl perncTbp KbM AT€HINS 110 BIIVICBAHNSATA;

- 3aBepeHO KOoIlMe OT y4ypejUTeAHUs! AOTOBOP MAM ydpeAUTeAHUs akT, B cAydail 4ye
AVIIETO HEe € perucTpupaHo B Thbpropckutsl perucTbp KbM ATEHIN 110 BIIMCBAHUATA;

- KoIlMe OT KapTaTa 3a uaeHtudukanus 1o perucrep bY/ACTAT, 3a Tesu kouto ca
prucanu B peructrbp BY/ACTAT u nHe ca BnmcaHum B THPIOBCKUA PEIUCTbp —
IOpUAMYECKM ANIla, KOUMTO He ca TbPIoBIM, ThPTOBCKUTE IIpeACTaBUTEACTBA Ha
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Jy>KAeCcTpaHHU AMlla, HellepcoHuUUIUpaHu apyxectsa 1o 33/, 4dyKaecTpaHHU
IOpUAMYEcKN ANlla, KAOHOBe U Ap. Anlia 110 4a. 3 oT 3akoHa 3a peructsp bBY/ACTAT;
- KOIlMe OT CbOTBeTHaTa AULeH3Ms, pa3pellleHne A yAOCTOBepeHle 3a perucTparis,
OT AullaTa, U3BBPIIBAIIN CAAKM M OIlepaliiy BbB Bpb3Ka C OIpejeleHa AeiHOCT,
KOATO II0A/A€X! Ha AUlIeH3MpaHe, pa3pellleHle AU perucTpupaHe.

- 3a 4y>XXJecTpaHHNUTe AMlla - CpaBHUMM AOKYMEHTHM, YAOCTOBepsBallll TsAXHaTa
perucrpanusl, n300p Ha 3aKOHeH IpeACTaBUTeA U alpec;

- OpuIMHAA Ha HOTapMa/lHO 3aBepeHO ITbAHOMOIIIHO UAM HOTapualHO 3aBepeH
Ipelnuc OT Hero, KoeTo CbAbpKa IIpeacTaBUTelHa BAacT 3a U3BbpIIBaHe Ha
yIIpaBUTEAHN AU Pa3liOpeAUTeAHU AeTICTBIS C (PUMHAHCOBY MHCTPYMEHTH;

- (mam. C pem. na CJ ot 22.05.2018r.)aekaapaums 1o ua. 59, aa. 1, 1.3 or 3MUIT 3a
AeVICTBUTeAHUTe COOCTBEHUIIN Ha IOPUANYECKOTO ANIle U YAOCTOBepeHue UAU APYT
BaAl4eH AOKYMEHT CcIope/ 3aKOHOAATeACTBOTO Ha IOPUCAUKIINATA, B KOATO e
perucTpupan 3asBUTeAs, U3XOAAI] OT IJeHTpadeH PeTrCThbp MUAM OT perucTpuparl
areHT, OT KOJITO € BUAHO KOU Ca AeVICTBUTEAHNUTE COOCTBeHNIIN (40 PU3NIeCcKN ANIIA)
Ha IOpUANYECKOTO AUIIe.

- (HoBa c pemnt. Ha CJ ot 22.05.2018r.)aekaapariis 3a [ileATe Ha aBTOMaTUYHIS OOMeH
Ha ¢uHaHcoBa MHpOpMaIMs Ha OcHoBaHMe ua. 1421, aa. 1 or JanHbuHO-
ocuryputeanus rnpouecyaaen kogekc (4OITK);

- (nosa c pemr. Ha C/ ot 22.05.2018r.; usm. ¢ pemr. Ha C/ ot 03.05.2019r1.)aexaaparius
oo uya. 42, aa. 2, 1. 2 or 3MINII3a 3aemaHe Ha BUCIIA ABbpP>KaBHA AABXKHOCT OT
IpeAcTaBAsIBalls/Te IOPUANIECKOTO ANUTIE.

4.3. HeoOxoamMy AOKyMeHTH, IIpU II04aBaHe Ha MOpbYKa 3a
MOKYIIKa/OOpaTHO M3KYyIlyBaHe Ha AsI10Be

" OT 3asaBuUTEAa — (l)I/ISI/I‘IECKO aniie

-opuIMaleH A0KyMeHT 3a CaMOAMYHOCT Ha MHBECTUTOpPa/II'bAHOMOIITHIKA/3aKOHHIS
IpeJcTaBUTeA, 3a IpOBepKa Ha CaMOAMYHOCTTA; KOIIME, 3aBepeHO OT AUIETO U
CAYXXNUTeAsl Ha YHOpaBAsABallOTO APYKeCTBO, IIPOBEPUAO CaMOAMYHOCTTa, Ce
CbXpaHsBa caMO B cAydall Ha IIpOMsHA Ha JaHHNUTe B AOKYMEHTa 3a CaMOAMYHOCT,
IIPUAOKEH KbM A0TOBOPa;

- OpUIMHAA Ha HOTapUaJAHO 3aBePeHO ITbAHOMOIIHO MAM HOTapUaAHO 3aBepeH
IIpenuc OT HEero, KOeTO CbAbpKa NpeacTaBUTeAHAa BAACT 3a U3BbpPIIBaHEe Ha
yIOpaBUTeAHM WAU paslopejuTeAHN AeCTBUsA ¢ (UHAHCOBM MHCTPYMEHTH;
IIpeAOCTaBsl Ce M Ceé ChbXpaHsIBa CaMO B CAydall, 4e HiAMa IPUAOXKEHO KbM 40roBopa
AV ¥IMa IIPOMSIHA.

" OT 3asBUTeA — I0OpUANIECKO AuIie V1 eAHOANYIECH Thprosen

- O(‘l)I/ILII/Ia/leH AOKYMEHT 3a CaMOAMNYHOCT Ha 3aKOHHM
HpeACTaBI/ITEA/H"b/lHOMOH_IHI/IKa; Ko1mne, 3aBepeHO OT AUNETO U CAYyKUTeAs Ha
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YIIpaBAsBalIOTO APY>KECTBO, IIPOBEPMUAO CaAMOAMYHOCTTA, C€ CbXpaHsBa CaMO B
cAyyall Ha IpOMsHa Ha JaHHNUTe B AOKYMeHTa 3a CaMOAMYHOCT, IIPUAOXKEH KbM
AOTOBOPA;

- OpuUIMHAaA MAY HOTapMaJlHO 3aBepeHO KoIlMe Ha OQPUIINAAHO W3BAeYeHUe OT
CbOTBETHMsI PEruCThp 3a aKTyaAHO CbCTOSHIE, KOeTO Ce IPeAoCTaBs B CAydall Ha
IIpOMsIHa B 0OCTOsATeACTBaTa, YAOCTOBepeHM IIPU CKAIOUBaHe Ha 40TOBOpa; IIPpM ANIICA
Ha IIPOMsIHA Ce pasliedaTBa M3BaJKa OT Perucrbpa, KOATO Ce 3aBepsiBa OT AULETO U
CAYXXUTeAsl Ha yIPaBASBallOTO APY>KeCTBO, M3BLPIINA IIpOBepKaTa B ThPIOBCKIUS
perucrop;

- OpUIMHAA Ha HOTapUaAHO 3aBePeHO ITbAHOMOIIHO MAM HOTapUaAHO 3aBepeH
IIpennuc OT HEero, KOeTO CbAbpKa NpeacTaBUTeAHAa BAACT 3a U3BbPIIBaHe Ha
yIOpaBUTeAHM UAU pa3lopeiUTeAHN AeNCTBUA ¢ (PUHAHCOBM MHCTPYMEHTH;
IpeJOoCTaBsl ce U ce ChbXpaHsBa caMO B cAydall, 4ye HsMa IIPUAOKEHO KbM JA0roBopa
AV ¥IMa IIPOMSIHA.

4.4. Moscro 3a nogaBaHe Ha nopbuku (M3m. ¢ pemr. Ha CAoT 14.04.2020
,23.09.2021 r. m 02.08.2023r.)

MsicTroTo 3a T0AaBaHe Ha IIOPBUKM € KaKTO cAesBa:
e 1p. Copus, ya. “Aaabun” Ne 36, er.4;
® HENpPUCHCTBEHO: 110 e. I0Ila , OOMKHOBeHa I0oIa AU Kypuepcka ¢pupma ¢
oOpaTHa pa3NuckKa.

PabotHo Bpeme

Bcekn paboren gen ot 9.00 g0 17.00 gaca.

4.5. (M3m. c pemnr. Ha CA ot 08.02.2022r.)OTM™MsIHa Ha IOpBbUYKaTa

HOquKaTa 3a HOKyrIKa n O6paTHO I/ISKyrIyBaHe Ha 45110B€ MO>Xe Aa Ce OTMEeHU
A0 17 yaca Ha Hall-OAM3KUA AeH (BTOPHUK UAM YeTBBPTHK), HpeAXOXKAalll AeHs 3a
oIpeJe/siHe Ha HETHa CTOVMHOCT Ha aKTUBHUTe (Cpsja AN IETBK).

4.6. 3amnaamaHe Ha CTOVMHOCTTA Ha As1A0BeTe IIpM ITOKyNKa Ha AsiaoBe(V3Mm. ¢
pem Ha CA ot 20.09.2019r. , 14.04.2020r. 11 19.08.2026T.)

KbM MoMeHTa Ha IToJaBaHe Ha IOpBhUKaTa 3a IOKyIIKa Ha As140Be 3asgBUTEeAST
BHACs CyMa, B pa3Mepa Ha KOsATO Kelae Ja npuaodue gsaose. Buacsnero na cymara
ce U3BbpIIBa KaKTO cAeABa:
o cmerka Ha A® “ Ilporpec” IBAN BG65UBBS80021016661520, BIC UBBSBGSF,
orkpura B “Obeaunena brarapcka banka” A/l, c ocHoBaHIe 3a I1AalllaHe — 3aMlCBaHe
Ha asa0Be o 4D “ ITporpec”.
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4.7. MsnaamjaHe Ha CTOMHOCTTA Ha As1A0BeTe IIPU OOPaTHOTO
nskymyBaHe(VsMm. ¢ pent. Ha CJ ot 14.04.2020r. m 21.12.2022r.)

Cymata oT 00paTHOTO U3KyIlyBaHe Ha AsS40Be ce M3IlAallla, KaKTo cAeaBa:
® 110 OaHKOB ITHT, Ha IIOCOYeHaTa OT KAMeHTa CMeTKa.

4.8. Cpok 3a u3sIrbaHeHVE Ha HOPBUKNUTE OT gaTaTa Ha IOogaBaHe

ITopbuknTe 3a MOKyIIKa Ha AA40Be - 40 7 AHI.
IToppukaTa 3a 0OpaTHO U3Kynysase - 240 10 gHm.

4.9. IIpeaocraBsiHe Ha IOTBbPXKAeHME

YrpaBasBaIioTo ApPy>KecTso e AABXKHO IIPpU IbpBa Bb3MOXKHOCT, HO He IIO-
KBCHO OT Kpas Ha IObpBIsI pabOTeH AeH, cAejBall] U3ITb/AHEHIETO Ha IOpbhUKaTa, Aa
IpeAOCTaBy Ha AUIIETO, II0AaA0 OPbUKaTa, IMCMEHO HOTBbPKAEHNe 3a U3ITbAHeHle
II0 Ha4ylMH, IIOCOYeH OT 3asBMUTeAsd: B odiica Ha YIPaBAABAIIOTO APY>KeCTBO, IIO
romiara, 1Mo ¢gaxc uay mo e-mail.

4.10. OOcTOsITeaCTBa, IPU KOUTO MOXe Aa Objae CIIPsTHO OOpPaTHOTO
VM3KyIlyBaHe

ITo pemenne na ChBeTa Ha AMPEKTOPUTE Ha yIIPaBASABAIIOTO APY>KeCTBO MOXKe
BpeMeHHO aa Obje CIpsIHO OOpaTHOTO M3KyIlyBaHe Ha As10Be Ha QOHJAA caMO B
U3KAIOYUTEAHU CAydal, aKo 0OCTOsTeACTBaTa ro HaAaraT M CIIMPaHeTo e OIpaBAaHoO C
orae/, Ha MHTepeCcUTe Ha IIpUTEeXaTeAUTe Ha AsSA0Be, BKAIOYUTEAHO B CAEAHUTE
caydam:

1. xoraTto Ha peryampaH masap, Ha KOMTO ChIeCTBEHAa 4acT OT aKTUBUTE Ha
AoropopHmsi QOHJ ca JAOIYCHAaTH MAM Ce ThbpIyBaT, CKAIOUYBAHETO Ha CAEAKN e
IIpeKpaTeHo, CIPsIHO AN € IO0AA0KeHO Ha OrpaHMYeHNs — 3a CPOKa Ha CIMPaHeTo,
1AV OIpaHMYaBaHeTo;

2. KoraTo He Morart ga ObAaT OLleHeH!) IIPaBUAHO aKTUBUTE UAU 3a4bAKEeHNsATa
Ha A0roBOpHIUs (POH/ AU YIIPaBASABAIIOTO APY>KeCTBO He MOXKe Ja ce pasIopexaa C
akTuBUTe Ha PoHAa, Oe3 ga yBpeau MHTepecuTe Ha IpuUTeXaTeAUTe Ha AsSA0Be — 3a
CPOK 40KaToO Tpae HeBb3MO>KHOCTTa;

3. OT MOMEHTa Ha B3eMaHe Ha pellleHle 3a IIpeKpaTsBaHe 1Al IIpeodpasyBaHe
Jypes cAMBaHe UAY BAMBaHe Ha AOTOBOPHI: (POHJ — A0 IIPUKAIOUBaHe Ha ITpolleypaTa;

4. mpu HaAW4YMe Ha APYIU YCAOBUSI, IIPY KOUTO, aKO OOPATHOTO U3KyIyBaHe He
Obge cHpsHO, ce IpeABUKJa, Ye Ie ObJaT HaKbpHEHU MHTepecuTe Ha
IpuUTeXKaTeAnTe Ha As110Be Ha A0TOBOPHUS POHA.

YnpaBasiBaIloTo ApPYy>KecTBO He3abaBHO IIpeyCTaHOBABS M M3J4aBaHeTO Ha
As10Be 3a CpOKa Ha BpeMEeHHOTO CIMpaHe Ha OOpaTHOTO M3KyIyBaHe, CbOTBETHO 3a
repmuoga, € KOWTO e yAbAXKeH CpoKa Ha BPeMeHHOTO CIMpaHe Ha OOpaTHOTO
U3KyIlyBaHe Ha As40Be. YIPaBAsABallloTO 4PY>KeCTBO yBeJOMsBa IIpUTeXKaTeAuTe Ha
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As/0Be 4ype3 UHTepHeT cTpaHmIlaTta Ha poHAa. B caydaii, ye ce Hasara yAbAKaBaHe Ha
CpOKa Ha BpeMeHHOTO CIIpaHe, YIIPaBAsIBaIloTO APY>KeCcTBO e 4A4BXKHO Ja yBeAOMM 3a
TOBa IIpUTeXXaTeAUTe Ha AsA/10Be 4pe3 MHTepHeT cTpaHuIlaTa Ha (pOHAQA, He TT0-KbCHO
OT 7 AHU IIpeAV U3TIYAHETO Ha I'bpBOHAYaAHO OIIpejeAeHs OT CPOK. AKO CPOKBT Ha
CIIMpaHeTo e MO-KpaThK OT ceAeM AHM, BKAIOYUTEAHO B cAydalnTe, KOraTo 0OpaTHOTO
U3KyIlyBaHe € ONAO0 CHpPSHO IOpaAl TeXHMYeCKM IIPUYMHIY, YIIPaBASBaIIOTO
APY>KecTBO WM3BbPIIBa yBeJOMAEHU:Ta IO HpPeAXOAHOTO M3pedeHUe A0 Kpasl Ha
pabOTHUA AeH, IpeAXOXKJalll AdaTaTa, Ha KOSTO € TpsOBaao jga Obge IOAHOBEHO
00paTHOTO U3KYITyBaHe.

(Mam. c pemr. na CA ot 17.01.20171. n 11.04.2022 r.)I[Iopbukute, mogaseHun caes,
1ocAe/HOTO OOsIBsIBaHe Ha IleHaTa Ha OOpaTHO U3KyIlyBaHe IIpeAl HadaAHaTa 4aTa Ha
CpOKa Ha BpeMeHHOTO CIIMpaHe, He Ce M3IbAHIBAT. YIIPaBASIBAIIOTO APY>KECTBO
BB3CTAHOBsIBAa CyMITe Ha MHBECTUTOPUTE, ITI0AaAV ITIOPBUKM 3a IIOKYIIKa Ha aKIVI MAN
Ad/A0Be, IO OaHKOBaTa MM CMeTKa MAM Ha KacaTa Ha APY’KeCTBOTO A0 Kpasl Ha
pabOTHUA A€H, CAeABalll AeH:, B KOJITO e B3eTO pellleHle 3a CIIpaHe Ha eMUTHPaHeTo
Ha gsa10Be OOpaTHOTO U3KYIIyBaHe ce Bb30OHOBsBA OT YIIPaBASIBaIIOTO APY>KeCTBO C
U3TMYAaHeTO Ha CpOKa, OIlpededeH B PpelIeHNeTO 3a CHupaHe Ha OOpaTHOTO
U3KyIlyBaHe, CbOTBETHO B pellleHIeTO 3a YAbAKaBaHe CpoKa Ha CIlpaHe Ha OOpaTHOTO
U3KyIlyBaHe. YBeAOM:BaHETO Ha IIpUTeXaTeAUTe Ha AsA0Be 3a Bb30OOHOBSBaHE ce
U3BbPIIIBaA Ype3 UHTepHeT cTpaHuIlaTa Ha goHAa. EMMcoHHaTa CTOHOCT 1 leHaTa
Ha OOpaTHO M3KyIlyBaHe cAe/ Bb30OHOBsBaHe Ha OOPaTHOTO M3KyIlyBaHe TpsOBa Aa
Obae oOsIBeHa B AeHs, IIpeAX0>KAall] Bb30OHOBIBaHeTO.

4.11. IIpasmaa 3a ompejaeasiHe U M3MOA3BaHe Ha A0X0Ja

Copraacno Ilpasmaata nHa ¢Pponga, PoHABLT He pasmpeseads Iledyaada IIOA
dopmaTta Ha A0Xx04 (aHAAOTMYHO Ha AMBUAEHT). YHIpPaBASABAIIOTO APY>KeCTBO
peuHBecTupa reyaabara Ha PoHAQ, B pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOVHOCT
Ha aKTMBUTe Ha (POHAQ, eMMICHOHHAaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe, B
MHTepec Ha IIpUTeKaTeAnTe Ha Asi140Be Ha POHAA.

5. MHBECTULIMOHHUTE LIEAU, UHBECTUIIVIOHHATA ITIOAUTUKA, OTPAHUYEHIS
HA MHBECTUMIIMMIOHHATA ITOANTUNKA, IIOXBATUTE M UHCTPYMEHTUTE 3A
ITIOA3BAHE HA 3AEMU

5.1. VIHBeCcTHMIIMOHHMU IIeA

OcHoBHaTa nHBecTUIIMOHHA 1le1 Ha PoHjAa e 4a OCUTYpU Ha MHBECTUTOPUTE:

® HapacTBaHe CTOVMHOCTTa Ha MHBecTUIIUMTe B Asia0Be Ha PoHga moOcpeacTBOM
peaausupaHe Ha MaKCHMaAHI: Bb3MOXKeH J0X0J IIPU IToeMaHe Ha yMepeH 40 BMCOK
pUCK;
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® ocuUTypsiBaHe AUMKBUAHOCT Ha MHBeCTUIIMNTE B As110Be Ha PoHja.

ITeata Ha PoHga e Aa OCUTYPU Ha MHBECTUTOPUTE 3HAUMTEAHO HapacTBaHe Ha
CTOJIHOCTTa Ha MHBECTUIIMNTE UM Upe3 peaaus3ypaHe Ha BICOKa 40XOAHOCT, OCHOBaHa
IIpeAVIMHO Ha KalluTaA0BU edaadu, Ipu 3a4a4eHo yMepeHO A0 BUCOKO HIMBO Ha PUCK.

(Mam. c pemr. Ha C/ ot 16.06.2021 1.)CeaeknusTa Ha pUMHAHCOBU MHCTPYMEHTH ce
Oasupa Ha PpyHAaMEHTaAHN U TeXHUYECKH ITapaMeTpH, KaTo M30paHuTe MHCTPYMEeHTH
ca C Hail-TOAsAM IIOTeHIMaA 3a pacTeXX Ha Ila3apHHUTe ILIeHM M peaAu3ypaHe Ha
KanmuTaaosy rnedaaou. PoHABT MHBECTMPa IIPeUMYIIeCTBeHO B aKIIM, ThpTyBaH! Ha
peryaupanute nasapu B bparapus.

(Mam. ¢ pemr Ha CA ot 20.09.2019r. n 16.06.2021r.)C oraea mocTturaHe Ha
VHBECTULIMOHHNUTe 1lean Ha Ilporpec, Ynpasaasamoro Jpy>KecTBo IIje MHBeCTupa
HaOpaHuTe cpeactsa Ha PoHga MpeuMYyIIeCTBeHO B AMKBUAHM aKIUU U ThpryeMu
IpaBa, IIpUeTU 3a TbProBuUs Ha ObArapcku peryamMpanyu Iasapu. VHesectunumnre B
ABATOBU IIeHHM KHVDKa, I MHCTPYMeHTH ¢ pUKCHpaHa AO0XOAHOCT IIle ce M3BbpIIBaT
IPeAVMHO C 11ea IoAAbp KaHe Ha AMKBUAHOCT M B MOMEHTH Ha I1a3apHU ChbTPeCceHNsl.

Hsawma curypnocrt, ue 4D , ITporpec” mie mocturHe MHBECTUIIVIOHHUTE CU 1I€AM.

5.2. (M3m. c pem. Ha CA ot 10.03.2021r. 16.06.2021 r. 1 09.12.2021r. 11 21.12.2022
r.)JIHBecTNIIVIOHHA ITOANTUKA

ITeata Ha poHAa e Aa OCUTYPU Ha MHBECTUTOPUTE 3HAUMTEAHO HapacTBaHe Ha
CTOVHOCTTa Ha MHBECTUIIMITE M Upe3 peaan3ypaHe Ha BICOKa 40XOAHOCT, OCHOBaHa
IpeAVMHO Ha KallUTaA0BYU I1e4aa0u, Ipu 3a4a4eHo yMepeHO A0 BICOKO HIBO Ha PUCK.
CesexnusATa Ha PUHAHCOBM UHCTPYMeHTH ce Oasupa Ha (yHJaMeHTaAHU U
TEXHNYECKN napaMeTpI/I, KaTo I/I36paHI/ITe I/IHCTPYMeHTI/I ca C Hall-TOASIM IIOTEeHIIMaA
3a pacTeXX Ha MazapHHUTe LeH! U peaaAu3MpaHe Ha KalmnTaAoBu medaadu. POoHABT
I/IHBeCTI/Ipa HpEI/IMYL[IECTBeHO B akKumny, TT)pFYBaHI/I Ha pEI'y/H/IpaHI/ITe Ha3ap1/1 B
CTpaHarTa.

(DOHA'bT MOXe Jda M3I1I0A3Ba TeXHUKN N I/IHCTPYMGHTI/I, CBT:pBaHI/I C HpeXB'prSIeMI/I
LIeHHM KHIVDKa M MHCTPYMEHTM Ha IapuyHusA Iasap, 3a eeKTUBHO yIIpaBAeHlUe Ha
noptdeiia, peacTaBAsBalll JOTOBOPU 3a MOKYIKa 1AM Ipodakba Ha (PpUHAHCOBU
MHCTPYMEHTH C YIOBOPKa 3a 0OpaTHO M3KyIlyBaHe Ha (PUMHAHCOBUTE MHCTPYMEHTHU
(pemno caeakm), Ipu yCAOBMe, Ye CAeAKUTe ca MKOHOMMYECK! ITI0AXOASIIIN, PUCKOBeTe,
IIPOM3TUYAIIMN OT TAX, Ca adeKBaTHO MAeHTU(UIINPaHN B IIpolieca Ha yIIpaBAeHue Ha
pMCKa I IIPU yCAOBHe, Yye CAy>KaT 3a U3I'bAHeHle Ha IIOHe e4Ha OT CAeAHUTE LIeAN:

1. HamazasBaHe Ha pUCKa;

2. HaMa/sIBaHe Ha pa3Xo4uTe;

3. reHepMpaHe Ha AOITbAHUTEAHUN HpI/IXO,ZI,I/I 3a ®0H4a C HUMBO Ha pI/ICKa, KOeToO
CbOTBETCTBAa Ha PUCKOBIS My Ipo(puA U IIpaBuiaTa 3a AuBepcrupuKaIus Ha pucka.
M3HOA3BaHeTO Ha TeEXHUKUTe He MO>XKe 4a BOAU 40 HpOMfIHa B MHBECTULIMMOHHITE I1eAN
U OrpaHMYeHMs] AU AO 3aBUIllaBaHe Ha puckosus npodua Ha PoHAa, TOCOUEHN B
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npocriekta u Ilpasmaara, oaobpenn or Kommcusara, CbOTBETHO 3aMeCTHUK-
npeacejareAas.

PoHABT MOXe Ja CKAIOYBa Perlo cAeAKUTe caMO aKO HacpeIlHUTe CTpaHI 10 TsX ca
KpeAUTHM 1AU (PMHAHCOBY MHCTUTYLINN, KOUTO II04A€XKaT Ha IpyJeHlIraleH HaA30p
OT CTpaHa Ha KOMIIETeHTeH OT Abp:KaBa UdeHKa MAU Apyra Abp>KaBa, CTpaHa IO
Cnopasymennero 3a Opranm3aaisita 3a ”KOHOMIYECKO CbTPYAHMYECTBO U pa3BUTHE.
@oHABT MOXe Ja CKAIOYBa pero CAeAKUTe caMO IIO0 OTHOIIeHUe Ha (PUHaHCOBU
MHCTPYMEHTH, B KOUTO € pa3pelleHO Ja MHBecTUpa CcbraacHo ogo0penute ot KOH
IIPOCIIEKT U Te3U IIpaBuAa.

®onabT mpeaocTasst Ha Komucnsira 3a prHaHCOB Hag30p B cBOUTe (PMHAHCOBU OTYETU
IT00TAeAHO MHPOPMAIN 3a BCMUIKM (PMHAHCOBU MHCTPYMEHTH, 3aKyIleH!, CbOTBETHO
IIpoJajeHN II0 pero CAeAKM, pa3KpuBaiKu M obIjaTa CcyMmMa Ha AeliCTBaIlUTe KbM
AaTtaTta Ha M3TOTBsIHe Ha OT4eTa AOTOBOPI.

IIpn ckaroyBaHe Ha pemno cAeAKUTe puUCKOBaTa ekcro3unus Ha PoHga KbM BCsKa
OTJA€/Ha HacpellHa CTpaHa He MOXe 4a HaaxBbpas 10 Ha CTO OT akKTUBNUTE My, KOTaToO
HacpelljHaTa cTpaHa e OaHka 110 44. 38, aa. 1, 1. 6 3AKVICAIIKNM 1 5 Ha cTo OT akTHBUTE
B OCTaHaAUTe CAyJall.

@oHABT MOXe ga CKAIOYBa pero CAeAKM 3a MOKYIKa Ha (pMHaHCOBU MHCTPYMEHTH C
YTOBOpKa 3a OOpaTHOTO UM M3KYIIyBaHe OT IIpOjaBaya Ha IleHa I B CPOK, OIlpejeAeHN
B AOTOBOpa MeXAYy ABeTe CTpaHM MAM OOpaTHM pero CAeAKM, IIpU cClla3BaHe Ha
CAeJHNUTe OTpaHNYeHNs:

1. AoroBOpBT M3PUYHO Ja TIpeaBUKAa BbB3MOXKHOCT 3a IHPeACPOYHOTO MY
IIpeKpaTsBaHe OT CTpaHa Ha KO/AeKTMBHAaTa MHBeCTUIIMIOHHA CXeMa, IIpY KOeTo chllaTa
Aa U3KyImM OOpaTHO JajdeHuTe B 3aeM (UHAHCOBM MHCTPYMEHTH, IIpeiMeT Ha
AOTOBOpA, NAU Aa IOAYy4M OOpaTHO II'bAHATa apUyYHaA CyMa

2. CTOMHOCTTa Ha CKAIOUYEHMUTe  pelo cAeaKyu He TpsOBa Ja Bb3IPersTCTBa
U3ITbAEHIeTO Ha 3aAdbAXKeHneTo Ha POHAA IO BCAKO BpeMe Ja M3KyIlyBa OOpaTHO
AsAOBeTe CO I10 ICKaHe Ha TeXHUTe IIpUTeKaTeAn.

Cpounmn perno caeaku UM OOpaTHUM pelo CAeAKM, YUATO HPOABAKUTEAHOCT He
HajBuIllaBa  ceJdeM  AHM, Ce  CuMTaT 3a  CAAKM, YUMUTO  yCAOBU
I103BOAsIBAT KOAeKT/BHATa MHBECTUIIMIOHHA CXeMa II0  BCSIKO BpeMe Ja  U3KyIU
0OpaTHO aKTUBUTE.

®uyHaHCOBUTE MHCTPYMEHTH, KOUTO MOTaT 4a ObaaT 0OeKT Ha cAeaKa 1o a4. 1, ca:

1. mHCTpYMeHTH Ha MapM4YHUA Na3ap No cMuchaa Ha 4a. 38, aa. 1, 1. 9 SAKMCAIIKII;
2. obauranuy, u3galeHu UAU rapaHTUpaHn OT Abp>KaBa 4AeHKa AU APyra Abp>Kasa,
crpaHa 11o CriopazyMenneTo 3a OpraHmusanmaATa 3a MKOHOMIYECKO CbTPYAHUYECTBO 1
pasBuUTHe, TeXHU IIeHTpaAHM OaHKM, TeXH) OpraHy Ha MeCTHOTO caMOyIIpaBAeHNe, OT
EBpormerickaTa LieHTpaaHa OaHKa, EBpomeiickata MHBeCTMIIMOHHa OaHKa 1AM OT
ny0AnMYHa MeXXJAyHapoJHa OpraHmu3alls, B KOATO 4JeHyBa IIOHe eJHa AbprKapa
YJeHKa, KaKTO U KBaAupUIIMpaHU ADBATOBU IIeHHU KHIDKA, WU3JAaA€HUM WA
rapaHTHpaHU OT TpeTu AbpXKaBM C KpeAUTeH peNTUHI, He IIO-HUCBK OT OT
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VHBECTUIIMOHEH,IPUChAEH OT areHIus 3a KpeAuTeH PeNTHHI, peTucTpupaHa MAU
ceprudunupana ceraacao Peraament (EC) Ne 1060/2009;

3. aKIIMU AN A5140Be, U3JaAeHN OT KOAeKTMBHA MHBECTUITMOHHA cxeMa I10 u4. 38, aa.
1, 1. 5 3BAKNCAIIKI];

4. obauranuy, ThpPIyBaHM Ha peryAmupaH IHasap B Abp>KaBa 4JeHKa MAU Apyra
Abpxapa, crpaHa 1o Cropasymenmero 3a Opranmsanmsrta 3a MKOHOMUYECKO
CBTPYAHUYECTBO, THPTOBUATA C KOUTO OOAUTALINM € 4OCTaThuHO AMKBUAHA;

5. ak1um, ThpTyBaHNU Ha peryAmpaH Hnasap B Abp>KaBa udeHKa AU Apyra Abp>KaBa,
crpana o Criopasymenneto 3a OpraHmusannsaTa 3a MKOHOMIUIECKO ChbTPYAHIYECTBO,
IIpY yCAOBMe Ye Te3! aKIMM ca BKAIOYeH! B MHAEKC, IoAAbp>KaH OT TO3M I1azap.
DOHABT MOXKe 4a CKAIOYBA Perio CAeAKM 3a ITpoJak0a Ha PpUMHAHCOBYM MHCTPYMEHTH C
yTOBOpPKa 3a OOpaTHOTO MM U3KyIlyBaHe OT cTpaHa Ha PoHga Ha IleHa M B CpPOK,
ompeJeleHN B AOTOBOpa MeXXAy CTpaHITe, KaTo IIpY HacThIIBaHe Ha ITajeka e AAbKeH
Aa pasrioJara ¢ A40CTaTh4HO CpeACTBa 3a M3IlAalllaHeTO Ha CyMmara, AOTOBOpeHa 3a
00paTHOTO M3KyITyBaHe Ha (pMHAHCOBUTE MHCTPYMEHTH.

(M3Mm. c perr. Ha CA ot 17.06.2024r.) Aekaaparmst: VIHBecTHLIINTE B OCHOBaTa Ha TO3U
¢dpuHaHCOB ITPOAYKT He ca choOpasenn ¢ Kpurtepuiite Ha EC 3a eK0A10TMYHO yCTONYMBI
MKOHOMUYECKU AeVIHOCTHU.
Ynpasassaio apyxectso , KOMITAC MTHBECT,, A/l ne otunTa HeOAaronpuATHNUTe
Bb34EIICTBI Ha MHBECTULIVIOHHNTE pellleHls BbpXy (paKTOpuUTe Ha yCTOMIMBOCT, IIPU:
— AorosopHure $poHAOBe, KOUTO Jpy>KecTBOTO yIIpaBAsiBa;
— Iloprdeiiante Ha KAMEHTH, ¢ KOUTO /ApPy>KecTBOTOMMA CKAIOUEH JOTOBOP 3a
yIpaBJeHrne Ha IopTdeiian oT (PMHAHCOBY MHCTPYMEHTH;

— B IIponeca I10 IIpeA0CTaBsIHe Ha MTHBECTULIVIOHHI ChbBETU (KOHCYATaLU/II/I).

IIpyumHnuTe 3a  HeoTYMTaHe Ha  HeDJATONpMATHUTE  BB3AENCTBMS  Ha

VMHBECTUIIVIOHHNTE peIlleHNns BbpXy (aKTOpuTe Ha yCTOMYMBOCT KBM HACTOSIIIV
MOMEHT ca CAeAHUTE:

— cnenuduUKUTe Ha  UMIepaTUBHNUTe  pasnopeadOu  Ha  CeKTOPHOTO

3aKOHOAaTeACTBO— IIpU IpeocTaBsIHe Ha ycAyTu Jpy>KecTBOTO ce PhKOBOAM OT

TOBa Ja JeliCTBa B Hall-400Bp MHTepec Ha KAMEHTa, ChbOOpassBailKu ce C

pUCKOBMS TpOd1UA ¥ MHBECTUIIIOHHATa IOAUTIKA 3a BCeKU OT TsAX. BbB Bpb3ka

C TOPHOTO , aKO He cAe/Ba Te3U MPUHINIIN U crienuduky, KoM Jpy>KecTBOTO

Ouxa Moran ga 6bAaT HacOYeHM IIpeTeHLIMH 3a IIPOITyCHAaTU 043U B pe3yATaT

Ha HeIIpaBAVHO B3€TU MAV HEB3eTV MHBECTUIIVIOHHN PelleHs A CbOTBeTHO

IpeAocTaBeHN CbBeTH. /py>KecTBOTO aHrakmpa BCUYKM CBOUM HaAWMYIHU

pecypcu 3a IOCTHUIaHe Ha 1IeAUTe Ha CBOUTE KAMEHTN, KOUTO KbM HaCTOSIIIL

MOMEHT He BKAIOYBAT M3MCKBAaHVIA 3a YCTOVI‘-II/IBI/I VMHBeCTNII NI
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5.3.

— AuIICaTa KbM HaCTOJALNVMAT MOMEHT Ha peraaMeHTHpaHN U OGH.IO,ZI,OCT”I)HHI/I

Cr1ocoOM 3a OIIOBeCTsABaHe OT ITyOANIHITe KOMITaHNI OTHOCHO HaAMIMEeTO NAU
amncata Ha ESG gaHHHN, KOUTO eBeHTyaaHO Omxa Jaau Bb3MOXKHOCT 3a
dpopmupane Ha OOEKTUBHU CBeAeHI 3a yCTONumBM (PaKTOPM MAM TIXHaTa
AUTICA.

Pasxoaurte 3a TexHmyecko M cOPTyepHO oOesredaBaHe HEOOXOAVMO IIpU
oruntanero Ha ESG ¢akropure mpu B3eMaHe Ha MHBECTULIVIOHHU pellleHNs U
yIIpaBJAeHNeTO Ha CBIIBTCTBAIlUTe T PUCKOBe HaABUIIIaBaT MHOTOKPaTHO
BB3MOKHUTE 110431 3a MHBECTUTOPUTE C Orled Ha Mailaba Ha AefiHOCTTa Ha
Apy>XecTBoTo;

IIOTeHIIMAAHUAT eeKT OT eBeHTyaAHM IIPOITyCHATH II0A3M B pe3yATaT Ha B3eTU
peleHNns AN MpejoCcTaBeHN ChbBeTM 3a MHBECTUILIMI B ThII HapeuyeHUTe I10-
YCTOMUMBM TIIPOAYKTM Ou TpsaOBaso Ja ObAe BB3MOXHO KOAMYECTBEHO
ompeJedeH IIOCPeACTBOM  CTaTUCTMYeCKM aHaAM3 C Orde/ cIla3BaHe Ha
VMHBeCTUIIMOHHATa MOAUTUKA U PUCKOBUS Mpodua Ha CboTBeTHUA Jorosopen
doHg, cboTBeTHO MOPTQPeNia OT (PUHAHCOBU MHCTPYMEHTH, M IOCTUTaHe Ha

neanTe My 3a OIITMMaAHO CbOTHOIIIEHIE ,ZI,OXO,ZI,HOCT/pI/ICK;

cboOpaskeHMsATa JAaaM AOCTaTbyeH oOeM MHQpOpMaIMs MAM HeOOXOANMU
AaHHM MoraT Ja ObjaT IIpejoCTaBeHM OT BCUYKM ITyOAMYHM KOMIIAaHUM B
cpaBHMM Qopmar, KaTo M AuIIcaTa Ha TapaHIMM Ja He ce IIyOAUKyBa
3a0ay>xAaBaiiia MHpOpMaI:L.

IpoAbA’KaBalara IIpolledgypa IO pa3pabOTBaHe Ha eAMHHa eBpoIlelicKa
IIpaBHa paMKa BBB Bpb3Ka C OIIOBECTSABAHETO Ha MHQPOPMAIUsI OTHOCHO
pUCKOBeTe 3a yCTOMYMBOCTTA 3a YYaCTHUIINTE Ha (pMHAHCOBUTE ITa3apu.

HesaBucumo, ye  KbM HacTOAmMs MOMEHT /pyKecTBOTO He OT4uTa
HeOAaronpusATHUTE  Bb3AENCTBUA Ha MHBECTUMLIMOHHUTE peLIeHUS WU
VHBeCTUIIMOHHNUTE ChBeTU BbPXYy (paKTOpPUTe Ha yCTOMYMBOCT, IIle U3BbPIIIBa
TeKyII] IIperae Ha 3aKOHOBUTE U3UCKBAHMS U KAMEHTCKUTE IIPeAIIOYUTaHs U
IIpu OTIIaJaHe Ha IPUYMHNUTE 3a HeOTYMTaHe U IIPOMsIHA Ha MHBECTULIMIOHHATa
IOAUTHMKA Ha KAMEHTHUTe IIle aHaAu3Mpa M IpelleHu JaAy OTYMTaHeTO Ha
He0AaronpusATHUTE Bb3AENCTBUA BbpXy (PakTOpuUTe Ha yCTOMYMBOCT Ouxa
AOIIpMHECAM 3a IIpeJoCTaBsHe Ha MHBECTUIIMOHHU YCAyTU IIpM CIla3BaHe Ha
IIpMHIINIIA 3a AJICTBIe B Hall-400bp MHTepec Ha KaneHTa/PoHa0BeTe.

Buaose akTuBI, B KOUTO 4OTOBOPHMSAT (POHA MOXKe ga MHBeCTHUpa

CpraacHo HOpMAaTVMBHNITE U3MCKBaHN, MTHBECTUIINNTE Ha AOTOBOPHIIAL Cl)OHA ce

CBCTOAT CaMO OT:
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1. (m3m. ¢ pemr. na C/ ot 16.09.2014 r. n 22.05.2018r.)1pexsbpasgemMu LIeHHU KHIKa U
MHCTPYMEHTM Ha INapU4HMU: I1asap, AOMIyCHATU A0 MAM ThPIyBaHM Ha peryAmnpan
nasap no ua. 152, aa.1 n 2 or 3akoHa 3a mazapuTe Ha (PUMHAHCOBM MHCTPYMEHTU
(,311DIT");

2. (n3Mm. ¢ pemt. Ha CJ ot 22.05.2018r.) mpexsbpAseMH [IeHH! KHIKa ¥ MHCTPYMEHTH
Ha NapW4YHMA Ma3ap, ThpTyBaH!U Ha peryAupaH Iazap, pasAndeH OT TO3u 1o u4a. 152,
aal m 2 or 3II®M, B Penybamka bbarapms mam B Apyra AbpKaBa 4YAeHKa,
dyHKUMOHMpaI] peJOBHO, IPU3HAT U MyOANMYHO AOCTBIIEH, KaKTO U ITeHHM KHIKa I
VHCTPYMEHTU Ha Iapu4YHKA Masap, emutupanu ot Penydanka boarapus nan apyra
Abp>KaBa 4/AeHKa;

3. (Mam. ¢ pemr. na C/ ot 26.04.2016r.)mpexsbpAsieMy IIeHHNM KHVDKa M MHCTPYMEHTH
Ha IlapMyHUsA Nasap, AOIIyCHaTH AO Thprosus Ha oduialeH mHazap Ha (pOHAOBa
Oopca nau ThpryBaHM Ha APYT peryampan Iasap B TpeTa Abp>Kasa, PyHKIVOHMPAI]
PeAOBHO, IPpU3HAT U ITyOAMYHO AOCThIIeH, KOUTO Ca BKAIOYEH! B CIINCBHK, 0400peH OT
3aMecTHUK-TIpeaceaaTeas Ha Komucist 3a prHaHCOB HaA30p, pPbKOBOJEIT] yIIpaBAeHe
"Haasop na mHBecTuIIMOHHATa geliHOCT ", mam ca mpeasudenu B [Ipasnaara na Ponga;
4. (Mam. c pemr. na CA or 26.04.2016r.)HacKopo M3gaseHy MPeXBbpAsieMU ILeHHN
KHIKA, B yCAOBMSATA Ha YMATO €MUCHS € BKAIOYEeHO IIoeMaHe Ha 3agb/AXKeHMe aa ce
JICKa AOITyCKaHe, I B CPOK, He MO-ABABI OT e4Ha rogMHa OT U3AaBaHeTo UM, 4a ObaaT
AOIIyCHaTH AO THProBus Ha oduumadeH Iasap Ha (PoOHAOBa Oopca MAM Ha APYT
peryaupas nasap, QyHKIMOHMpaI] pe4OBHO, IPU3HAT U IyOAMYHO AOCTBIIEH, KOUTO
ca BKAIOYEHHU B CINCBHK, OJ0OpeH OT 3aMecTHUK-TIpeicesaTeas Ha Komucus sa
¢puHaHCOB HaA30p, pBKOBOJel yrrpasaeHne "Haa3op Ha MHBeCTULIMOHHATA A€TTHOCT",
nau ca npeasuenn B [Ipasnaara na Ponga;

5. As110Be Ha KOAEKTVBHM MHBECTUIIMOHHY CXeMIU U/MAM Ha APYTU HPeANpuATIs 3a
KOAEKTMBHO WHBeCTMpaHe, KOUTO OTTOBapsT Ha ycaAoBu:ATa Ha 4a. 4, aa. 1 or
SAKVICAIIKV, He3aBuCcHMO OT TOBa, AaAl ca CbC ceJaAullle B Abp>KaBa 4AeHKa, IpU
yCcAOBHE ye:

a) ApyruTe IpeAlpUATHS 3a KOAEKTMBHO MHBeCTMpaHe OTIOBapsT Ha CAegHUTe
YCAOBUSL:

aa) I10Ay4MAM ca pa3pelleHne 3a U3BbpIlBaHe Ha AeITHOCT I10 3aKOH, ChI1aCHO KOMTO
BBLPXY TSX Ce OCBIIeCTBsIBa Hag30p, KOMTO 3aMeCTHUK-IpeaceaaTeasT Ha Komucns 3a
¢uHaHCOB Hag30p, pbKOBOJel] ypasaeHune "Haazop Ha nHBecTuLIMOHHaTa AeifHOCT"
cMsATa 3a eKBMBAaJeHTEeH Ha Haj30pa CbIAacHO IpaBOTO Ha EBpomeiickms cbio3, n
CbTPYAHIYECTBOTO MeKAY HaA30pHUTE OPTaHM € B A0CTaThbuHa CTeIIeH OCUTYPEeHO;
©0) HMBOTO Ha 3alll)Ta Ha IIpUTeXXKaTeANTe Ha As10Be B TsX, BKAIOUNTEAHO IIpaBuaaTa
3a paslpejeleHNeTO Ha aKTUBUTE, 3a IOA3BaHETO U MPeJOCTaBsIHeTO Ha 3aeMlU Ha
IpexBbpAseM) ILIeHHU KHIKa UM MHCTPYMEeHTM Ha IapMyHusA I1asap, KakTo M 3a
npogaxk0arta Ha IIeHHM KHIDKa UM MHCTPYMEHTM Ha IapMyHU:A I1a3ap, KOUTO
NpeAnpUATHATa 38 KOAeKTUBHO MHBECTMpaHe He IIPUTeXKaBaT, ca eKBMBA/AEHTHM Ha
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IpaBuAaTa M 3alljUuTaTa Ha IIpuTeXXaTeAUTe Ha As140Be Ha KOAEKTUBHU
VHBECTUITVIOHHU CXEM;

BB) pasKpuBaT IeproANIHO MHPOPMAIN, KaTO USTOTBAT U IyOAMKYBaT TOAUIITHI U
6-MeceuyH! OTYeTU, JaBallll BB3MOXKHOCT 3a OIleHKa Ha aKTUBUTE, IIaCUBUTE,
MPUXOANUTE U U3BbPIIeHNTe Oollepaliuyl IIpe3 OTYeTHUS IIepIod, U

0) He moBeye OT 10 Ha CTO OT aKTUBUTE HA KOAEKTUBHUTE MHBECTUILIVIOHHN CXEMU UAU
Ha ApPYyIUTe HOpeAlpUATUS 3a KOAKTMBHO MHBeCTHpaHe, 4MeTO IIpuAoOuBaHe ce
IpeABIKAa Aa Ce U3BBPIIM, MOraT CbIAacHO ydypeAUTeAHUTe UM aKTOBe UAU
IpaBuJdaTa UM Ja ObJaT MHBECTHMpPaHM OOIO B As940Be Ha APYTM KOAEKTUBHU
VHBECTUIIMIOHHU CXeMU UAU B APYTU HPeANIPUATUS 3a KOAeKTUBHO NHBEeCTPaHe;

6. BAOTOBe B KPeAUTHM MHCTUTYIIMM, IAATMMM HpU IONMCKBaHe MAM 3a KOUTO
ChblllecTBYBa IPaBOTO Ja ObJaT M3TEIAeHM IO BCAKO BpeMe, U C JaTa 40 ITadeX He
roseye oT 12 mMecena; KpeAUTHUTe MHCTUTYLIMH B TpeTa Abp>KaBa TpsiOBa Aa crla3BaT
IpaBuda 1 4a ca 0OeKT Ha Hag30p, KOUTO 3aMeCTHUK-TIpecedaTeaaT Ha Komucust 3a
duHaHCOB Hag30p, pPbKOBOJeIl yrpasaeHne "Haa3op Ha MHBeCTUIIMOHHATa A4€THOCT"
CMsATa 3a eKBMBaJeHTHU Ha Te3) ChrAacHO IIpaBOTO Ha EBporienickus cpios;

7. AepuBaTMBHM (PUMHAHCOBM WMHCTPYMEHTM, BKAIOYMTEAHO €KBMBAaJA€HTHM Ha TsIX
MHCTPYMEHTH, 3aAbAXKeHIsATa 10 KOUTO Morat Aa ObAaT U3ITbAHEHN dpe3 IapUyHO
IAaljaHe, ThPryBaH! Ha peryAupanm nasapu o 1. 1 - 3;

8. AepuBaTuBHU (PMHAHCOBY MHCTPYMEHTH, ThpTyBaH! Ha M3BBHOOPCOBM ITaszapy, Ipu
yCAOBUe ye:

a) OasoBMTe MM aKTMBU Ca IIpexBbpAseMU IIeHHU KHIDKa M MHCTPYMEHTM Ha
MapUYHIS [a3ap, HocodeHn B T.1 mo-rope, GpUHAHCOBU MHAEKCH, AVIXBEHU IIPOLIEHTH,
BaAyTa MAM BaAyTHU Kypcose, B Kouto JorosopuuAr PoHA, MOXe Ja MHBeCTUpa
ChI1acCHO MHBECTUIIMIOHHATa CU IIOAUTHUKA, OlIpedeeHa B Te3U IpaBlAaa;

0) HacpeITHaTa CTpaHa IO cAeAKaTa C Te3! AepUBaTUBHM (PMHAHCOBU MHCTPYMEHTH €
VHCTUTYLIUSL - IIpeAMeT Ha HpyAeHIMaleH Haj30p, M OTToBaps Ha M3MCKBaHUS,
0400peHM OT 3aMeCTHMK-IpejcejaTeast Ha Kowmmcnsa 3a ¢unHaAHCOB HaA30p,
pBbKOBOJell ynpasaeHne "Haazop Ha MHBeCTUIIMOHHATa AeTHOCT”;

B) ca OOeKT Ha HaJe>X/AHa U ITojJe>Kallja Ha IIpoBepKa e>KeJHeBHa OlleHKa 1 BbB BCeK!
MOMeHT II0 uHunuatusa Ha JorosopHmusa PoHg Morar ga ObdaT IpogaleHnu,
AVIKBUAVPAHU UAV 3aKpUTHU upe3 oceToBa cAeaKa II0 ClIpaBeAArBa CTOHOCT;

9. MHCTPYMeHTH Ha ITapU4YHMs Ia3ap U3BBH Te3!, ThpTyBaHU Ha peryAmupaH nasap u
rocoueHu B § 1, T. 6 oT gorrbaHNUTeAHNTe pasnopeadu Ha IAKVICAIIKI , ako Bbpxy
eMuCcHuATa NAM eMUTeHTa Ha Te3) MHCTPYMEHTHU ce OCBIIeCTBsIBa HaA30p C 11e4 3allnuTa
Ha MHBECTUTOPUTE UAM CIIeCTsIBaHUATa U OTTOBapAT Ha CAeAHIUTe YCAOBUS:

a) eMUTHPaHU AU TapaHTUPaHN ca OT LIeHTpaAHM, perOHaAHY AU MEeCTHU OpraHu
B PenyOGanka bparapus mam B Apyra agbp>kaBa 4ddeHKa, oT bbarapckata HapoAHa
DaHKa, OT IleHTpaAHa OaHKa Ha ApyTa Abp>kKaBa u4eHKa, oT EBpomelickara IleHTpaaHa
Oanka, ot EBpomneiickis cpio3 nan ot EBporeiickata MHBeCTUIIMOHHA OaHKa, OT TpeTa
AbpXKaBa, a B caydaute Ha (edepasHa AbpKaBa - OT eAMH OT YJ€HOBeTe Ha
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(Jesepasnara gbp>kaBa, OT My0AMYHA MeXXAYHapOAHa OpraHU3allis, B KOSITO Y/AeHyBa
IIOHe egHa AbpP>KaBa 4A€HKa;
0) u3gageHu ca OT eMUTEHT, YMATO eMUCHs 1IeHHU KHIDKa ce ThpryBa Ha peryAunpaH
naszap 1o 1. 1 — 3 mo-rope;
B) eMUTMpaHM MAM TapaHTUpPaHU ca OT AUIle, BbPXy KOeTO ce OCBIIeCTBsBa
IpyJdeHIIiadeH HaA30p CbIAAacHO KpuUTepuy, OIpededeHM OT IIpaBOTO Ha
EBporerickusl Cbio3, MAM OT Aulle, KOETO e ODeKT I CIlasBa IlpaBuAa, IpUeTu OT
CbOTBETHMsI KOMIIETeHTeH OpraH, KOMUTO ca IIOHe TOAKOBa CTpPOIM, KOAKOTO ca
U3UCKBaHNATA, OIIpeJeleH) OT IpaBoToO Ha EBpomeiickms cbios;
) U34adeHM ca OT eMUTEeHTH, pa3AMdHU OT Te3y 1o Oyksu "a", "0" m "B" mo-rope,
OTTOBApsIIM Ha KpUTepUH, 0400peHN OT 3aMeCTHUK-TIpeJcedaTeas Ha Komucns 3a
¢uHaHCOB HaA30p, ppKOBOJel yiipasaeHne "Haazop Ha MHBecTUIIMOHHATA AeITHOCT”,
rapaHTupalny, ge:
aa) MHBeCTUIIMITE B Te3) MHCTPYMEHTM ca OOeKT Ha 3alllTa Ha MHBeCTUTOPUTE,
eKBIBaJeHTHa Ha 3allliTaTa, Ha KOATO IoAJeXKaT MHBecTumuTe 1o oyksn "a", "6" u
"B" 110-Trope;
60)(n3m. ¢ pemr. Ha C/ ot 17.12.20251.) eMUTEHTBT € APY>KeCTBO, YMITO KaluTaa 1
pesepsu ca B pazMep He 11o-maako ot 10 000 000 espo, koeTo npeAcTass U IyOAMKYyBa
TOAMIITHY (PMHAHCOBU OTYETH B ChOTBETCTBIE ¢ UeTBbpTa gupekTusa Ha CbBera OT 25
1oan 1978 1., mpmera Ha ocHosaHMe 4a. 54, § 3, Oyksa X" or /Jorosopa OTHOCHO
TOAMIITHNTE CIETOBOAHM OTYeTM Ha HiIKoM BuAoBe apyKkectsa (78/660/EVO) nan c
Peraament (EO) Ne 1606/2002 na Espomneiickus mapaamenTt un Ha Cbseta oT 19 10amn
2002 r. 3a npuaaraneTo Ha Me>XXAyHapOAHUTE CYETOBOAHM CTaHAAPTH, U € AU, KOeTO
duHaHCKHpa Ipyma OT APY>KeCTBa, B KOSATO yJacTBaT eJHO WAV HIKOAKO APY>KeCTBa,
IpuUeTU 3a TbPTOBU: HA peryAupaH Iaszap, UAU Anlle, KoeTo (pUHaHCUpa APy KecTBa
3a CeKIOpUTM3alMsA, BB3IIOA3BAIlM ce OT OaHKOBa AMHMS 3a OCUIypsiBaHe Ha
AUKBUAHOCT.

B TabGanna 1. e mpeacraBeHa CTpyKTypa Ha aKTUBUTE, KbM KOSTO ¢onaBT 1IE Ce
CTpeMH Ja ce IpUABbpPKa.

Tabamza 1. Crpykrypa na aktusute (VMsm. ¢ pem. na CA or 25.10.2016 r.,
22.05.2018r., 1 03.01.2020r. )

1. A) obauranum, Apyrm ABATOBU IeHHM KHIDKa U | 40 70% OT akTuMBUTE Ha
MHCTPYMEHTM Ha TMapudyHMs I1a3ap, AOmycHatu A0 | ®omHjaa

TLPTOBUA MAU THhPIyBaHU Ha peryAupaH Ilazap IIO
ya. 152, aal u 2 3IIOV mam ThpryBaHuM Ha ApPYT
peryampan masap B  PemybOamka — boparapms,
JyHKIIMOHUpal] peAOBHO, IIpM3HAT M IyOAUMYHO
AOCTBIIEH MAM APyTa Abp>KaBa YA€HKa MAM AOIyCHATI
3a TbprosusA Ha oduuMaleH nazap Ha QoHA0Ba Oopca
UAU TBPIyBaHM Ha ApPYyT peryAupaH Ilasap B TpeTa
AbpXaBa, (QYHKIMOHMpal] pPejoBHO, MpU3HAT U
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1yOAMYHO AOCTBIIEH, KOWMTO € BKAIOYEH B CIINCBK,
0400peH OT 3aMeCTHUK-TIpeAceaTeAs V/MAN e ITOCOYeH
B4a.7 aa. 2 or IlpaBnaara na ponaa;

B) nmpexsbpaseMn IeHHM KHMXKa UM MHCTPYMEHTM Ha
IIapn4YHMsL IIadap, €MUTUpPpaHN MAM TapaHTUpaHM OT
Penybanka bbarapus, apyra abp>kaBa 4ydeHKa AU
TpeTa Abp>KaBa, TeXH)M PerMoOHaAHU U MeCTHU OpraHIU,
nan 1yoAmMdYHa MeXAyHapogHa OpraHu3arus,B KOATO
4y/eHyBa IIOHe e4Ha Abp>KaBa 4eHKa, 40ITyCHAaTU A0 AU
TBPIyBaHM Ha peryaupad Iasap 1o 4a. 152, aa.l u 2
3II®N mam THprysaHM Ha ApPYT peryAmupaH Iiasap B
Penrybamka bBbarapms, ¢QyHKIIMOHUMpaI] peioBHO,
HNpuU3HAT U MyOAMIHO AOCTBIIEH MAU Apyra Abp>Kasa
Yy/eHKa MAU AOIYCHATU 3a THPToBUs Ha oduiMaleH
nasap Ha (QoHgoBa Oopca MAM TbpryBaHU Ha ApPYT
peryaupaH mnasap B TpeTa Abp>kaBa, (PYHKIIMOHMpAII]
PeAOBHO,IPU3HAT ¥ IyOAMYHO AOCTBIIEH, KOWTO e
BKAIOYEH B CINCBK, 0400peH OT 3aMeCTHMK-
npeacejareAsl U/MAUM € TIOCOYeH B 4A. 7 ad. 2 OT
IIpasuaata Ha PoHaa;

B) mackopo usgageHu AbATOBUM LIEHHM KHIKA, aKO
ycAOBMATa Ha eMMUCHUATa BKAIOYBAT IIOeMaHe Ha
3agbAXKeHMe Ja Ce MCKa JAOIlycKaHe U Ja Obaar
AOITyCHaT! B CPOK He IIO-AbABI OT eAHa TOAUHa OT
M3JaBaHeTO UM 3a THPTOBU:A Ha OopUIMajleH Iasap Ha
¢ongosa Oopca mam Apyr peryampaH Iasap,
JyHKIIMOHUpaAl] peAOBHO, IIpM3HAT M IyOAUMYHO
AOCTDIIEH,KOIITO € BKAIOUeH B CIUCBK, OAOOpeH OT
3aMeCTHIK- IIpeacejaTes /A e TIOCOYeH B 4.7 aa.2
ot Te3u Ilpasuaa;

A) axumm B APYKeCTBa, ThpIyeMu IIpaBa U APyTU
IIpeXBbpAsIeMU LIeHH! KHIKa, €KBIBAA€HTHN Ha aKI[VN
B ApYXeCTBa, AOIYCHaTM AO MAM TLPIryBaHM Ha
peryaupan nazap 1o 4a. 152, aa.1 n 2 ot 3I1®U nan
TLPTyBaHM Ha ApYI peryaupaH masap B Pemy0Oamxa
boarapus wmam AbpKasa 4aeHKa,(pyHKIIMOHMpAII]
Pe4oBHO, IpU3HAT U IyOAMYHO AOCTBIIEH, KaKTO U
AOIlyCHaT! 3a TBLPIOBMsA Ha oQuIMajleH Iasap Ha
¢dong0Ba OOpca mMAM THPIYBaHU Ha APYT peryaAmnpaH
nasap B TpeTa AbprKasa, (PYyHKI[MOHMpAI] peioBHO,
NpuU3HaT M MyOAMIHO AOCTBIIEH, KOMTO € BKAIOYeH B
CIICBHK, 0A00peH OT 3aMeCTHUK- IIpejceaaTeas U/MAN e
rocoueH B 44.7 aa. 2 ot IIpasuaara Ha poHAa;

20 100% ot akTUBUTE Ha
®onga
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b) Hackopo nsjaseHn akuym A ApyTi IpexsbpasieMu
IIeHHM KHIKa, eKBIBaAeHTHI Ha aKIUN, aKo YCAOBUATa
Ha eMICHATa BKAIOYBAT II0eMaHe Ha 3aJbJAXKeHue Ja ce
UCKa AOIlyCcKaHe U ga ObJaT AOIyCHATH B CPOK He ITO-
ABADI OT €4Ha TOAVHA OT M34aBaHeTO MM 3a ThPTOBIs Ha
opunuasen maszap Ha ¢oHAOBa Oopca WMAM APYT
peryampan masap, QyHKIMOHMPAIL PejOBHO, IIpU3HAT
1 1myOAMYHO AOCTBIIEH, KOMTO € BKAIOYeH B CIIMCEK,
0400p€eH OT 3aMeCTHUK-TIpeAceaTeAsl U/MIAN e ITIOCOYeH
B 4A.7 aa.2 ot IIpaBuaara Ha QoHAa;

3. | Mam. ¢ pem. Ha CA ot 17.01.2017 r.)Asa08e Ha | 40 10% OT akTMBUTE Ha
KOAEKTUBHU WHBECTUIIMOHHU cxeMu wu/uau Ha | PoHAa;

APYTU HpeANpUATU 32 KOAeKTUBHO MHBeCTPaHe,
KONUTO OTTOBap:AT Ha yCAOBUATa Ha 4a. 4, aa. 1 or
SAKNCAITKN, nezaBucnMo OT TOBa AaAu ca ChbC
cejaauinie B Abp>KaBa 4YJAeHKa, IIPU YCAOBUe, ye
ApyTuTe MpeAIPUATIUS 3a KOAEKTUBHO
MHBECTHPaHe OTTOBAP:AT Ha yCAOBUATa B 41.38, aa.
1, 1.5 6."a" nu6."6" or 3IAKMCAIIKN;

4. | (Jdomc pem. wa CA or (11.082014 1) aepusatusuM | o 25% OT akTUBUTE Ha
¢uuaHCcOBM MHCTPYMEHTH, BKAIOUNTEAHO | PoHaa

eKBMBAaAEHTHM Ha TSIX MHCTPYMEHTH, 3a4bAKeHUsATa 10
KOUTO MoOraT Ja ObJaT M3IIbAHEHM dUpe3 IapUIHO
IAaljaHe, ThPTyBaHM Ha peryAupan nasap B PenyOanka
boparapus, ¢yHKkIuoHmupan; pegoBHO, IpMU3HAT WU
1yOAMYHO AOCTBIIEH, ApyTa Abp>KaBa YAeHKa AU TpeTa
AbpXXaBa, (YHKIIMOHMpAI] pPejOoBHO, IpPU3HAT U
myOANMYHO AOCTBIIEH, KOWTO e BKAIOUYeH B CIINCEK,
0400peH OT3aMeCTHUK-TIpeAcejaTeas /MAU e TTOCOYeH
B 4a.7aa. 2 or Te3u llpaBuaa, KakKTo U AepMBaTUBHU
¢unancosn UHCTPYMEHTH, THPTYBaHU Ha
U3BBbHOOPCOBY ITa3apy, KOUTO OTIOBapsAT Ha 3aKOHOBUTE
M3UCKBAaHUI CbraacHo uya. 38, aa. 1, 1. 8 ot
3AKNCAIIKI

5. BAOTOBe B KpeAWTHI MHCTUTYIIUM, KOUTO OTroBapsT Ha | 40 100% oOT akTuBUTE Ha
M3MCKBAaHMATA HA 3aKOHA CbraacHo 4a. 38, aa. 1, 1. 6 ot | Ponaa
SAKNCATIKN

6. | mpexBbpAsgeMM IeHHM KHIDKa U MHCTpyMmMeHTM Ha | 40 10% oOT akTmBuUTe Ha
HapMUYHMATIa3ap, pa3AMdHM OT Te3! Mo T. 1-5 mo-rope donza
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5.4. VaBectunmonnu orpanndeHnsa(Msm. ¢ pemr. Ha C/ ot 16.06.2021r. 1
20.12.20221.)

(1) YopapassamoTo Apy>KecTBO He MOXKe Ja MHBeCTHpa IIoBede OT 5 Ha CTO OT
akTuBuTe Ha PoHAA B IIpeXBbpAseMI LIeHHN KHIKa VAU B MHCTPYMEHTM Ha TapUYHMA
nasap, n34ageHu oT eAHO AnIIe.

(2) YnpaBasBamoTo 4py>KecTBO He MOXe Ja MHBecTupa nosede ot 20 Ha CTO OT
akTusuTe Ha PoHAa BBB BAOTOBE B €4HA KpeAUTHA MHCTUTYLUS 110 44. 38, aa. 1, 1. 6
SAKCHMAIIKIL.

(3) Puckosata excriosunus Ha PoHga KbM HacpelllHaTa CTpaHa IIO cAeaKa C
AepuBaTUBHI (PMHAHCOBYM MHCTPYMEHTHU, ThPIyBaHM Ha M3BBLHOOPCOBU I1aszapy, He
MOXe Ja HaaxBbpasa 10 Ha cTO OT aKTMBUTe, KOTaTO HacpelllHaTa CTpaHa e KpeAuTHa
nHCcTUTyus 1o 4a. 38, aa. 1, 1. 6 3SAKCUAIIKY], a B ocranaanTe caydan - 5 Ha CTO OT
aKTUBUTE.

(4) YrpaBasBaIioTo g4py>KecTBo MOXKe 4a mHBecTupa 40 10 Ha cTO OT akTUBMTe Ha
QPonga B mpexsbpAsgeMH LIeHH! KHIDKa MAVM B MHCTPYMEHTH Ha IlapMyYHMsA Iasap,
usjzajeHy OT eAHO Aulle, IIPU yCAOBMe ye oOIllaTa CTOMHOCT Ha MHBeCTUIIUUTE B
AullaTa, B KOUTO Ce MHBeCTUpaT HoBede OT 5 Ha cTO OT akTusuTe Ha PoHga, He
Hagsuiasa 40 Ha cto oT akTuBuTe Ha Ponga. OrpaHnyeHNeToO IO U3pedeHne IbPBO
He ce IIpuJara OTHOCHO BAOTOBeTe B KPeAUTHM MHCTUTYLIMU, BBPXy KOUTO Ce
OCBIIIeCTBsIBA IpPyJeHIMadeH HaA30p, KakTO M KbM CAeAKNUTe C M3BbHOOPCOBO
TBPIyBaHU AepUBaTUBHU (PMHAHCOBY MHCTPYMEHTH C T€3U MHCTUTYLINIA.

(5) Msm. c pemr. na C/ ot 30.06.2021r.) Heszasucumo ot orpanmndeHus:ATa 1o aa. 1
— 3, PoHaa He MOXe ga KOMOMHMpPaA MHBECTUIINITE B IIPeXBbpAseMI LIeHHN KHIKa
AV MTHCTPYMEHTH Ha IapU4YHMIA I1a3ap, U34ajaeHu OT e4HO ANlle, BAOTOBeTe IIpU TOBa
ANIe, KaKTO M eKCIIO3UIMATa KbM CBIIIOTO AUIle, Bb3HMUKHAAA B pe3yATaT Ha CA@AKM C
U3BBHOOPCOBO THPIYBaHU A€PUBATUBHY (PMHAHCOBY MHCTPYMEHTH, KOTaTo B pe3yATaT
Ha ToBa KOMOMHMpaHe O0IIjaTa CTOMHOCT Ha Te3) MHBeCTULINM Ie Haasuiy 20 Ha cTo
OT aKTUBUTE I1.

(6) YmpaBasBaIoTo 4py>KecTBO MOXKe 4a MHBeCTupa 40 35 Ha CTO OT aKTUBUTe Ha
Qonga B HpexBbpAsdeMM IeHHM KHIDKa UM MHCTPYMEHTM Ha Napu4HUs Iasap,
34a4€HU OT e4HO ANIIe, aKO IIeHHUTe KHVKA M MHCTPYMEHTHUTEe Ha Napu4HMs I1a3ap
ca u3JageHu UAU rapantupanu ot Peny6anka brarapus, agpyra Abp>kaBa 4AeHKa, OT
TeXHU permoHaAHM MAM MECTHU OpraHM, OT TpeTa AbpKaBa MAU OT IIyDAMYHA
MeXXAyHapoaHa OpTaHM3allls, B KOSTO YAeHyBa IIOHe eJHa Abp>KaBa 4JeHKa.

(7)(Mam.c pemr. na CA ot 30.06.2021r. 11 20.12.2022 r.) YIpaBAsABaIioTo APy>KecTBO
MOKe Ja MHBecTupa A0 25 Ha cTo OT akTuBuTe Ha POHAA B HMOKPUTU OOAMTAILIUIA.
OOmraTa CTOMHOCT Ha WMHBECTUIIMUTe II0 U3pedeHUe II'bPBO, HaAXBLPASIIIN
OTrpaHMYeHMeTO O aa. 1 3a eKCro3unum KbM e4VH eMUTEeHT, He MOKe Ja HaAXBbPAs
80 Ha cTO OT aKTUBNTE Ha KO/AeKT/BHATa MHBECTUIIMIOHHA CXeMa..

29



CGIMPASS

(8) (Mam. ¢ pem. Ha CA ot 30.06.2021r.) IlpexsbpasemMute 1leHHM KHIKa U
MHCTPYMEHTUTe Ha MapMU4YHIs 1a3ap 10 al. 6 1 7 He ce B3eMar IIpe/Bl/ 3a LeANTe Ha
OrpaHNYeHNeTo 110 aa. 4.

(9) M3m. c pem1. Ha CA ot 30.06.2021) JHBecTUIIMOHHITE OTpaHNYeHns 110 aa. 1
— 7 He Morar Ja ObagaT KOMOMHMpaHHU, KOTaTO B pe3yATaT Ha TOBa KOMOMHMpaHe
oOIlaTa CTOVHOCT Ha WMHBECTUIIMUTE Ha KOJEKTUMBHATa MHBECTUIIMOHHA CXeMa B
IIpeXBbpAseMU IJeHHM KHIVDKa MAM MHCTPYMEHT) Ha IIapUYHNs I1a3ap, U34a4eHU OT
€4HO AMlle, BAOTOBeTe IpU TOBa AMIle, KaKTO M eKCIIO3UIMATa KbM CBIJOTO AUIIE,
BB3HIKHAA B pe3yATaT Ha CAEAKM C AepUBaTUBHN (PMHAHCOBY MHCTPYMEHTY CbIAacHO
aa.1 -7, nre Haasumu 35 Ha CTO OT aKTUBUTE .

(10)(Mam. ¢ pem. na CJ ot 30.06.2021r.) Jpy>KkecTBaTa, BKAIOYeHU KbM eJHa
rpyna 3a IjeAuTe Ha CbCTaBsHE Ha KOHCOAUAUPAH (PUHAHCOB OTYET CBIAACHO
IpU3HATUTEe CYeTOBOAHM CTaHAAPTH, Ce pasraexkaT KaTo e4HO Aulle IpU IpularaHe
Ha OrpaHIYeHMsITa 110 IPeAXOAHUTEe aAVHe.

(11) N3m. c pemr. Ha CA ot 30.06.2021r.) Ob1m1aTa CTOMHOCT Ha MHBECTULIUNTE B
IIpexXBbpAseMU IJeHHM KHIKa AV MTHCTPYMEHTHU Ha ITapUJYHIA I1a3ap, eMUTUPaHU OT
Apy>KecTBaTa B eJHa IpPyIla, He MOXe ga Hagsumasa 20 Ha CTO OT CTOMHOCTTa Ha
aKTMBITe Ha KOJAeKTUBHaTa MHBECTUIIMIOHHA CxeMa.

(12) dorosopuusat PoHg He MOKe ga TPpUAOONBa ITOBeYe OT:

1. aeceT Ha cTO OT akIIUMUTe Oe3 MpaBo Ha Iaac, U3lajeHu oT eAHO AUIIe;

2. geceT Ha CTO OT O0AUTaIIUNUTe UAN APYTU ABATOBU LIEHHU KHIKA, U3AaA€HN OT
eAHO AUIle;

3. ABajeceT U IIeT Ha CTO OT As110BeTe Ha e4Ha KO/AEeKTMBHAa MHBECTUIIMIOHHA CXeMa
AN APYTO HpeAnpu:ATHEe 3a KOJAeKTMBO MHBeCTMpaHe, KOeTO OTroBaps Ha
M3NCKBaHUATA Ha 44. 4, aa. 1 3AKCUTTAK;

4. zeceT Ha CTO OT MHCTPYMEHTUTe Ha ITapU4HMA 1a3ap, U34ajeHu OT e4HO Anle.

(13) Orpannuenmnsra 1o aa. 12, T. 2, 3 u 4 He ce mpuaarar, KOraTo B MOMeHTa Ha
npuaoOMBaHe Ha ITIOCOYEHNUTEe MHCTPYMEeHTH YIIpaAsBalloTo APY>KeCTBO He MOXe Ja
usumcAy OpyTHaTa CyMa Ha ABATOBUTe IIeHHM KHIKA, Ha MHCTPYMEHTUTe Ha
IapM4YHNA [a3ap UAM HeTHaTa CTOMHOCT Ha eMUTUpPaHNTe [IeHHY KHIDKA.

(14) (M3m. ¢ pemr. Ha CA ot 30.06.2021r.)PoHaa MOXKe 4a MHBECTHpa He IToBeYe OT
10 Ha CTO OT aKTUBUTE CU B As5110B€ Ha €4Ha U ChITla KOAEKTMBHA MHBECTUIIVMIOHHA CXeMa
AN APYIO IIpeAlpuATHEe 3a KOAEKTMBHO MHBecTMpaHe 1o ua. 38, aa. 1, T. 5,
He3aBICMO AaAl e CbC cedaanllie B Abp>KaBa YAeHKa 1AM He .

(15)(Mam. ¢ pemr. na CA ot 30.06.2021r.)Koraro KoAeKTuBHa MHBECTUIIMOHHA
cXeMa MHBeCTHpa B A4s1410Be Ha APYIM KOAeKTUBHY MHBECTUIIVIOHHI CXeMU UAU APYTU
NPeATIPUATIS 3a KOAeKTUBHO MHBECTHPaHe, YIIpaBAsSBaHN MPSAKO UAM IO JAeAeralys
OT yHIpaBAsBallOTO 11 APY>KeCTBO UAM OT APYTO APY>KeCTBO, C KOeTO yIIpaBAsSBaIjOTO
11 APY>KeCTBO e CBbP3aHO Ype3 0010 yIIpaBAeHle LAY KOHTPOA, AU Ype3 3HaUUTeAHO
IIPSIKO MAY HEeIIPSIKO yJacTue, yIIpaBAsABaIloTO i1 APY>KeCTBO UAM APYTOTO APY>KeCTBO
HAMaT MIpaBo Ja ChOMpaT TaKCu OT MHBeCTHpalllaTa KOAeKTMBHa MHBECTUIIMOHHA
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cxeMma IIpu IpogakOaTa M OOpaTHOTO M3KyIlyBaHe Ha As10BeTe Ha KOAEKTUBHITe
VMHBeCTULIMOHHI CXeMU VAU APYIUTe HPeAlpUATUS 3a KOAeKTMBHO MHBeCTUpaHe, B
KOWTO TsI MHBeCTHUpa.

(16) OrpanmyeHusATa II0 HpPeAXOAHUTe aAlHeM He ce Ipuaarar, KOraTto ce
yIIpa>kHsABAT IpaBa Ha 3allliCBaHe, IIPOM3TUYAIY OT [IeHHM KHI>KA UM MHCTPYMEHTH
Ha HapM4YHMs a3ap, KOUTO ca 4acT oT akTusuTte Ha PoHja.

(17) Ilpu HapylleHMe Ha MHBECTUIIVIOHHUTE OTPaHMYeHNs 110 IPUYMHN U3BbH
KOHTpO/a Ha YIpaBAsBalllOTO APY>KeCTBO, TO IPUOPUTEHO, HO He ITO-KbCHO OT HIeCT
Mecella OT Bb3HMKBaHe Ha HapyIIeHMeTO, 4pe3 CAeaKM 3a Ipodaxkda, IpuBexJa
akTuBuTe Ha POHAA B CHOTBETCTBIUE C MHBECTUIIMIOHHUTE OTpaHMYeHNs], KaTO OT4MTa
VHTepecuTe Ha IIpuTeXaTeAuTe Ha AsS40Be. YIIPaBAsSBaIlOTO APY>KeCTBO € 44BXKHO B
7-AHEeBeH CpOK OT M3BbpIllBaHe Ha HapylleHUeTo aa ysegomMu Kommcmsara, kaTo
rpeaocTaBy MHPOPMaIMs 3a IPUIMHNTE 3a Bb3HMKBAHETO MY U 3a IpeAlpueTuTe
MepKMI 3a HEeTOBOTO OTCTpaHsBaHe.

(18)(M3m. ¢ pemr. Ha C ot 20.12.2022 r.) O011ara CTOMHOCT Ha €KCITO3ULNATA Ha
donaa, cBbp3aHa C gepuBaTUBHM (PUMHAHCOBM MHCTPYMEHTH, He MOXe Ja Obge Io-
roasiMa OT HeTHaTa CTOVMHOCT Ha akTusute Mmy..¥Y/ usumcasgsa oOljarta pucKoBa
eKcIio3unus Ha poHAa 110 MeToAa Ha ITOeTUTe 3a4bAXKeHNU:I.

(19)dorosopnusat poHA MOXKe Ja MHBeCTUpa B AepUBaTUBHM (PUHAHCOBU
VHCTPYMEHTU IIPY CIIa3dBaHe Ha orpaHudenyuaTa 1o aanneu 8,10,11 n npn
yCAOBMe, 4e eKCIIO3UIMATa Ha 0a30BUTe aKTUBYU KyMyAaTUBHO He HaJXBbPAs
orpaHmdeHusTa o aa. 1 - 11.

5.5. Pea 3a mpusandaHe Ha 3aeMHU cpeacTBa OT ¢poHaa(usm. ¢ pemr. Ha CJ ot
22.05.2018r.)

JoroBopHusAT POHJ, KaKTO U yIIpaBAsABaIOTO APY>KeCTBO 1 OaHKaTa Aero3uTap,
KOTaTO AeiiCTBAaT 3a CMeTKa Ha JOTOBOpHUA (OHA, He MOraT Ja I10A3BaT 3aeMIL.
Hacrosmure mpasmaa aomyckaT CKAIOYBaHETO Ha AOTOBOP 3a 3aeM CaMO caeg
roJsyJaBaHe Ha IIpeABapuTeaHOTO paspemenne or KOH mno mpesaoxenme na
3aMecTHUK-TIpeAceaTes U IPU €AHOBPEMEHHOTO CIla3BaHe Ha CA@ AHUTE YCAOBUSL:

1. 3aemMbBT Ja e HeoOXoAuMM 3a IOKpMBaHe Ha 3aAbAKeHUATa IO OOPaTHOTO
U3KyIlyBaHe Ha 4s10Be Ha 40TOBOPHMS (POHA;
2. 3aeMbT ga He HagsuIasa 10 Ha cTO OT akKTUBHUTe Ha POHAQ;

»

CPOKBT Ha 3aeMa 4a e He IO-AbABI OT 3 Mecera;
4. ycaoBusTa Ha AOTOBOpa 3a 3aeM Ja He ca I10-HeOAaronpusATHI OT OOMYaliHUTe
3a masapa.
5. saeMogaTea 1o 3aema Ada Obae OaHKa, C M3KAIOYeHNe Ha OaHKaTa AeIto3uTap.
IToassanero Ha 3aem Oe3 mpeasapuTteaHo paspentenne Ha KOH o npeaosxenne
Ha 3aMeCTHUK-TIpeAcejaTeas e HeAeICTBUTeAHO CIIpsAMO IpUTeXXaTeAuTe Ha As10Be.
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3aeMBT He ce B3eMa IIpeABI/ IIpU U34NCAsBaHe Ha HeTHaTa CTOMTHOCT Ha aKTUBUTe Ha
AOTOBOPHMS (POHA,.

6. IIPABU/A 3A OLIEHKA HA AKTUBUTE

IIpaBuaara 3a olleHKa Ha aKTMBUTe ca IpuaokeHu KbM IIpocriekra u ca HepasaeaHa
qact ot Hero.(IIpnaoxxenne Nol)

6.1. OnnpegeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBIUTEe

HertHa cTomiHOCT Ha akTuUBUTE Ha KOAEKTUBHAaTa VIHBECTIIIMMOHHAa CXeéMa ce
M34MCASIBA KaTO OT CTOMHOCTTA Ha BCUYKY aKTUBU, M3YNCAEHU ChIAACHO HpaBI/maTa
3a OLI€HKa Ha nopTQ)eﬂAa 1 o1pegeasiHe HeTHaTa CTOMHOCT Ha aKTVBUTE, Ce M3Baan
CTOMHOCTTA Ha 3aAbAKEHUsITa.

6.2. YecrToTa Ha U34YMCAsIBaHE Ha IIeHUTe Ha As110BeTe

1) HertHara cTrorHOCT Ha aKTUBUTE, eMICMOHHAaTa CTOVHOCT U IleHaTa Ha O6paTHOTO
M3KyIlyBaHe Ha eAVH AsA C€ M3YNMCAABAT UM OIIOBECTsBAT ABa IIbTU C€AMIMYHO, B
Cpsi4da N IIETBK, Ha Da3a akTUBUTE Ha (bOH,ZI,a 3a [IpeAXoAHNTe BTOPHUK 1 9€TBbPTDBK.

2) AKo CbOTBeTeH JeH Ha ollpeJeAsHe 1 OIlOBecTsBaHe Ha OlleHKaTa e HepaOoTeH,
oIpeAeAsIHeTO U OIIOBECTsBaHETO Ha IIOCOYeHUTe IO-TOpe CTOMHOCTU U IIeHU ce
U3BBPIIIBA 3a CAeABallusl pabOTeH JeH.

3) B caygamnre, Korato He ce IIpOBeXAa THPIOBMSA Ha MecCTa 3a ThbPTOBUs B A€Hs Ha
OlleHKa, ITocAe/Ballla OlleHKa Ha aKTUBUTEe ce M3BbpIIBa 3a AeHs Ha IlocAelHara
THPTOBCKA CeCHsI, IPeAX0XKAalll AeHs Ha OLleHKarTa.

6.3. Taxcu, cBbp3aHy C eMUTHPaHeTO M OOPaTHOTO M3KYIIyBaHe Ha AsiA0BeTe

(Msm. ¢ pemr. na CA ot 16.06.2021 1. 1 23.09.2021r.)IIpu nokyrmka Ha As140Be OT
dpoHga upe3 yIpaBAsABAIIOTO APYKeCTBO, WMHBECTUTOPUTe He  3alldalaT
TPaH3aKLVMIOHHU Pa3XOA,.

(Msm. ¢ pemt. na CA ot 26.04.2016r. 11 20.09.2019 1.) IIpn oOpaTHO M3KyIyBaHe Ha
Asa0Be OT (oHAa uype3 YIPaBASBAIIOTO APY>KeCTBO, MHBECTUTOPUTE 3arldariaT
TpaH3aKI[MOHHI pa3Xo4y, KOUTO ca BKAIOYeHH B IleHaTa Ha 0OpaTHO U3KyIlyBaHe, KaTo
HeTHaTa CTOVMHOCT Ha aKTVBITe Ha eAVH A5 Ce 3aHVDKaBa C Hag0aBKa B pasmep Ha 1.5%
OT HeTHaTa CTOMHOCT Ha aKTUBHUTe Ha eauH As14. KoraTto npu o6paTHO M3KyIyBaHe
Ha gasaoBe oT Ilporpec, HeTHaTa cyMa OT OOpaTHOTO U3KyIlyBaHe ObJe
MHBECTUPaHa B eAHa UAM II0BeYe OT OCTaHAAWUTe KOAEKTUBHM MHBECTULMOHHU
cxemu, ynpasassanu otT Komnac VMusect A/, pasxoan 3a oOpaTHO M3KylyBaHe
He ce HaumucasBaT. B Te3m cayyam mnopbpuykuTe 3a eMuUTUpaHe U OOpaTHO
U3KyHyBaHe ce U3I'bAHABAT II0 HeTHA CTOMHOCT Ha aKTUBIUTE Ha eAVH ASA.
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3a cMeTKa Ha IpuUTe>KaTeAuTe Ha As10Be ca U pa3Xxo4uTe 3a IIPeBO/ Ha CyMU I10
6aHKOB II'bT, KaKTO N 3a AOII'bAHUTEAHN yCAer KaTO Un3JdaBaHE Ha ,ZI,eHOSI/ITapHa
pasmucka, M3IpallaHe Ha IOTBBPIKAEHMS 3a ITOKYIIKa/OOpaTHO M3KyIlyBaHe Ha
As110Be, OTI4eTU U ,A,pyrr/[ AOKYMEHTM IIO0 ITOoIIaTa. Tesm pasxom/l He Ce BKAIOYBAT B
eMICHMOHHAaTa CTOMHOCT Ha 3aKyIlyBaHUTe As/10Be, CbOTBETHO B IleHaTa Ha OOpaTHO
I/I3KyHyBaHe.

IIpu npomsiHa Ha pasMepa Ha pa3XoAuTe 3a eMUTIpaHe 1 0OpaTHO U3KYITyBaHe
Ha As10BE€Te Ha AOTOBOPHILI (1)0H,4, C KOUTO Ce yBeAnYaBa eMICHMOHHATa CTOMHOCT,
CbOTBETHO HaMaAsBa IleHaTa Ha OOpaTHO M3KYIyBaHe, YIpPaBAsBaIllOTO APY>KeCTBO
yBeAOMsBa IpUTeXKaTeAuTe Ha As410Be, ype3 IIy0AMKals Ha MHTepPHeT cTpaHuIiaTa
Ha yHIpaBAsABallOTO A4PY>KeCTBO, BKAIOUNTEAHO U Ype3 aKTyaamsanus Ha IIpocriexra,
He3a0aBHO cae/ 0400peHNeTo Ha IPOMEeHUTe B IIpaBniaTa Ha pOHAA OT 3aMeCTHUK-
npeacegareas Ha KOH.

6.4. Haumnnure, MecTaTa 1 yecTOTaTa Ha IyOaMKyBaHe Ha Te3u reHn(V3Mm. ¢
pemr. Ha C/ ot 11.04.2022r. 18.04.2022 r., 20.12.2022 r. 1 02.05.2023r.)

Ao Kpast paDOTHIS A€H, B KOMTO € M34MCAsSBaT eMUCUOHHATa CTOMHOCT U IleHaTa
3a OOpaTHO U3KyIlyBaHe, YIIPaBAsBalllOTO APY>KeCTBO M3BBLpIIBA OIIOBECTsBaHe Ha
nHQpopMansTa 3a U3BbPIIIeHaTa OIleHKa Jpes:

* pbBeXXJaHe Ha JaHHU Ha MHTEpHeT CTpaHHUINTe Ha YIIPaBAsABaIlOTO
APY>KecTBO/A0TOBOpHMSA (POHA, BKAIOUUTEAHO, HO He 3aAbAKUTEAHO Ha
UHTepHeT cTpaHnunTe Ha bAY A/punancosa Meayist/areHIs;

* yH@pOpPMaIMOHHO TabA0 B 0puca Ha YIPaBAsABaILlOTO APY>KeCTBO.

* B sombaneHme Ymnpapassamoro /JpykecTBo IpeacrtaBa Ha Komumcnms 3a
JpuHAHCOB HaA30p BeAHDLXK MecedyHO 00oOIeHa MHQpOpMalNsa 3a OOsBeHUTe
e€MMCHOHHI CTOMHOCTM M IIeHU Ha OOpaTHO M3KyIlyBaHe Ha JsA0BeTe Ha
Aorosopanst PoHA B CPOK A0 TpU pabOTHU AHU OT Kpas Ha Mecera. Cobiara
nHdopmanms ce NMyOAMKyBa Ha MHTepHeT CTpaHHMIlaTa Ha YIIPaBAsSBaIlOTO
APYy>XecTBO ,KaTo MHpoOpManusATa CbAbpKa JaHHUTE, IOCOYEHU B 4A.77 OT
Hapeaba No 44 na K®H 3a msmucksaHMATa KbM A€MHOCTTA Ha KO/AEKTUBHUTE
VHBeCTMLIMOHHM  CXeMM  yIpaBAsABalllUTe  APY>XKeCTBa, HalMOHAAHUTE
VMHBeCTUIIMOHHN (OHAOBE, aATepHAaTMBHUTE WHBECTUIVOHHM (QOHAOBE U
AUIIaTa, yIpaBAsABallM aATepHaTUBHM MHBecTuIMOHHU ¢poHaose (,Hapeada
44").

7. Bb3HarpaxxaeHnus, 1aaTviMu OT AOTOBOPHMSA (POHA
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71. (M3m. c pem. Ha CJ ot 22.11.2019r. 1 11.04.2022 r.)Haunn Ha usuncasBaHe
Ha Bb3HarpaXX4eHNIeTO Ha YIPaBAsIBaIIOTO APY>KeCTBO

l'oanmHOTO BB3HArpakgeHue Ha YIIpaBAsSBaIIOTO APY>KECTBO Ce OIpeaeas C
pemenne Ha CpbBeta Ha gupekropute. C pemrenne Ha CbhBeTa Ha AUPEKTOPUTE Ha
,Kommnac VMusect” A/ ot 09.03.2022 r. rognIIHOTO Bh3HarpaXkgeHue Ha Y/ e paBHO Ha
2,00% oT cpeaHaTa roguIlIHaTa HeTHa CTOMHOCT Ha aKTUBITe Ha (POHAA.

YrpapasBanoro Apy>KecTBO HadlCAsBa YTOBOPEHOTO Bb3HarpaxkJeHue
e’XeJHeBHO Ha Dasa oduimaaHo oOsBeHaTa IIpeAXoAHa HeTHa CTOHOCT Ha aKTUBUTe.
Ilo cBos mpeleHKa B ONpejeAeHU AHM YIpPaBAsBaIIoTO /Apy>KecTBO MOXe Ja He
HauylCAM HUKAKBO MAM Aa HA4MCAU IIO0-MaAKO OT JAONYCTUMOTO Bb3HarpakjeHue.
Hauncaenure 1mpes Mecella AHeBHUM Bb3HarpakAeHmus ce 3ardaliarT Ha
Ynpasassaiioro /Jpy>KecTBO CyMapHO 3a IleAMsl Mecell, B IIbpBUs paOOTeH JeH Ha
caeasanust Mecell. Pazxoaurte o oOpaTHO M3KyIlyBaHe, C KOUTO HaMa/sBa HeTHATa
CTOMHOCT Ha aKTUBUTe Ha eAMH A4 Ha (pOHAA U ChOTBETHO Ca BKAIOUYEeHM B IleHaTa Ha
OOpaTHO M3KyIlyBaHe Ha €AUH As4, Ca Pa3XOAM, USBBPIIEHN OT YIPaBASIBaIOTO
APY>KeCTBO, TIOpaAM KOeTO CBOTBETHNHTE IIPUXOAM Ce BHAcAT B II0A3a Ha
yIIpaBAsABal]OTO APY>KeCTBO, U3BbH YTOBOPEHOTO Bbh3Harpak4eHIeTo.

Korato gorosopumuaAr ¢oHg mHBeCTMpa B As1410Be Ha APYTM KOAEKTUBHU
VHBECTUIIMOHHI CXeMM WAU HPeAlpuATHs 3a KOAEKTMBHO MHBeCTHpaHe,
yIIpaBAsBaHU IPIKO UAY 110 AeAeTallyisl OT yIIPaBAsBallloTO APY>KeCTBO AU OT APYIO
APY>KeCTBO, C KOeTO yIIPaBAsIBaIlOTO APY>KECTBO € CBbP3aHO Upe3 OOII0 yIIpaBAeHNe
AV KOHTPOA, MAU Ype3 3Ha4YUTeAHO IPSKO AU HEeIIPsKO ydacTue, yIpaBAsSBaloTo
APY>XXeCTBO UAU APYIOTO ApY>XKecTBO HsiIMaT IpaBO Ja cpOMpar TaKCu IIpuU
npojaxkbara M 0OpaTHOTO WU3KyIlyBaHe Ha AsA40BeTe Ha Ta3M KOJeKTUBHa
MHBECTUIIMOHHA CXeMa.

(Hos ¢ pemr. na C/ ot 25.10.20161.) OcBen Bb3Harpaxkaenuero mno T.7.1. mo —
rope OT cpeJcTBaTa Ha AOTOBOpHU:A (POHJ He ce M3IIAallaT II04 HUKakBa gopMa
Bb3HATPaKAeHUsI, CTUMyAlM, OOHycu U Apyru oOaarm Ha caykuteay Ha Kommac
Musect AA.

IToantukara 3a Bb3HarpaxkaenusaTa Ha Komnac usect A/ e gocTbnHa Ha
VHTEePHeT — CTpaHMIlaTa Ha yIpaBAsBallOTO APY>KeCTBO WWWw.compass-invest .eu B
cexys JOKyMeHTI.

Ynpasaasamo apyxecrso Kommac Iusect A/ aexaapupa , 4e 1ie mpeAocTaByu
OesriaTHO Ha XapTueH HocuTea IloamTmkara 3a Bb3HarpakdeHmsta Ha Kommac
Musect A/ Ha BCAKO Anlie IIpU ITOMCKBaHe.

7.2. HauuH Ha u3uncasiBaHe Ha Bb3HAarpaX4eHmneTo Ha OaHKaTa Aeriosnrap

Bon3narpaxkaennero Ha OaHKaTa JeIo3UTap € OIIpe4eleHO KaTo TaKCu U
KOMMCHOHHI 3a AENO3UTapHU YCAYIU ChIAaCHO AOTOBOpa, KaKTO CAe/Ba: TaKCU 3a
cbXpaHeHMe Ha (PUHAHCOBM WMHCTPYMEHTM, Takcu 3a TpaHcdep Ha (PUHAHCOBU
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MHCTPYMEHTH, MeceyHa TaKca 3a IIOTBbP>KJaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
0e3 KOMICIOHHa 3a IOAAbp>KaHe 1 OTKpMBaHe Ha CMeTKIA.

YrpasasBalioTo Apy>KecTBo 3a cMeTKa Ha (poHAa 3arldalila 3a U3BbPIIBaHeTO Ha
Apyru OaHKOBU oIlepaniuy TaKCU ¥ KOMUCHOHU, B CBOTBETCTBUE C JeliCTBalliaTa
Tapuda 3a ycaosusita, AMXBUTe, TaKCUTe 11 KOMUCHOHNUTE Ha OaHKaTa AeTio3uTap.

BbsHarpakaeHnero ce 3araija 40 5-TO 41CAO Ha Mecella, cAeaBalll Mecella, 3a
KOJTO ce AbAKU Bb3HarpakJeHue.

7.3. OmnepaTtmsHM pa3xoamn

(M3m. c pemr na CA ot 20.09.2019r.)OniepaTuBHNUTe pa3XxoAu Ha roAMHA He MOTaT
Aa HaasumasaT 1.50% oT roammHaTa cpedHa HeTHa CTOVMHOCT Ha aKTUBUTE Ha
¢onaa.Tesu pazxoau ce npucriagat ot aktusute Ha AP, Ilporpec” 1 Taka KocBeHo ce
roeMat OT BCMYKI IIpUTeXaTeAn Ha As40Be. Te ca BTOpus KOMIIOHEHT pa3XoAy, KOUTO
VMHBECTUTOPUTE CAeABa Aa UMAT IpeABu, uHBectupaniku B Jorosopuns Oonga,.

B “oneparmusam pasxoan” ce BKAIOYEH OCHOBHM IIPOTHO3MPYeMM OIlepaTUBHI
pasxoam KaTo: Bb3HArpakKAeHMs Ha KOHCYATaHTU; Bb3HarpaxJeHme Ha bankarta
JenosnuTtap ;Bb3Harpa’kJAeHus M TaKCU Ha MHBECTUI[MOHHUTE IOCpeAHMIM, OaHKM,
bopcara u LlenTpaanus aenosurap, U Apyru 1o400HM, CBbP3aHM C MHBECTMpaHe Ha
aktuBute Ha JorosopHus PoHg ; Bb3HarpakAeHMeTO Ha OAUTOPUTE 3a 3aBepKa Ha
roanmans  puHaHcOB oT4eT Ha JorosopHuss PoHg, pasxoiuTe 3a peKaamMa U
MapkeTHr Ha PoHJAa, 3a KOHTAKTU C MHBECTUTOPUTE, TeKyLINUTe TaKCU 3a HaA30p,
4eHCTBO U Apyru noaodonn Ha Komucusara, bopcara n llenTtpasnns genosurtap u
APYTU ABp>KaBHM OpraHM M MHCTUTYLUM, CBbp3aHU C deniHOcTTa Ha PoHaa; Apyru
pasxoam, nocouenn B Ilpasumaara Ha PoHga 3a HeroBa cMeTKa, CbAeOHU M APYIU
pasxoam, CBBP3aHM CbC 3aljUTa MHTEpecuTe Ha IpuUTeXaTeAuTe Ha AsSA0BE B
Aorosopunss PoHg, KaKTO U APYTU U3BBHPEAHU Pa3XoAM, CBbp3aH!U C AeMHOCTTa Ha
donaa.

7.4. Bp3cTranoBsBaHe Ha pa3xoan

OnepaTuBHUTe pa3XxoAM Ha ToAMHa He MoraT da Hagsumasat 1,50 % roamrHaTa
CpedHa HeTHa CTOMHOCT Ha aKTuBNUTe Ha oHJa. AKO CbrAacHO MecedyHMs OaaaHC,
pasMepbT Ha ollepaTUBHUTe pas3xoau Haasuinasa 1,50% OT roauIHaTa cpegHa HeTHa
CTOITHOCT Ha aKTuBUTe Ha POHAQA, pa3AMKaTa ce Bh3CTaHOBsIBAa Ha OHAA 3a CMeTKa Ha
yIIPaBAsABaI]OTO APY>KeCTBO.

8. PH1CKOB MPO®NA 11 PUCKOBU ®AKTOPU

(Mam. ¢ pemmr na CA ot 20.09.2019r.)BaxknHo e aa ce mma mpeasus, 4e
MHBeCTULNATA B As110Be Ha JorosopHus PoHA He e OaHKOB A€IIO3UT U CAeA0BaTeAHO
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E S T

T He e TapaHTIpaHa ChIAacHO 3aKOHa 3a rapaHTUpaHe BAoroseTe B OaHkute. IIpu Bce
Je BoJellla MHBecTuLMOHHA 1lea Ha A® ,, Ilporpec” e HapacTBaHe Ha CTOVHOCTTa Ha
VMHBECTUNUATA B A5110Be, HAMA ITbAHA CUTYPHOCT, 4e MHBECTHpPalK!l B As10Be Ha
D®oHaa, MTHBECTUTOPUTE HAMA Ad U3IYyOsIT Hapu.

8.1. CKaOHHOCT KbM PUCK M PUCKOB IIpopna

B nHBecTHIIIOHHATa TeOPNsI 1 IIPAKTHUKA € YCTaHOBEHO, Ue 3a AbABT IIepIoJ, OT
BpeMe ChIllecTByBa Bpbh3Ka MeX/Ay HUBOTO Ha PUCK U AOXOAHOCTTa, KOATO MOXe Aa ce
ouaksa. [To mpuHINMIT MO-BUCOKUAT PUCK IIpealiolara I0-BUCOKa 40XOAHOCT. B Tasn
Bpb3Ka € HeoOXOAMMO Ja ce onpejeay CKAOHHOCTTa KbM PUCK Ha MHBECTUTOPMUTE.
BcaeacTsme Ha Ta3yu CKAOHHOCT cae/Ba Ja ce ompeAeas M PUCKOBMA IMpodua Ha
VHBeCTULIMIOHHMS TTOPTQeita.

OcnoBHara 1eaepa rpymna or mHsecturopu BbB PoHga ca amna (rpaxkaaHu,
pupMM, UHCTUTYIIUM), KOUTO:

a) ca TrOTOBM Ja IHoeMaT yMepeH A0 BMCOK MHBeCTUIIMIOHEH PUCK, C Iiea
peaausupaHe Ha IIO-BUCOK AOXOA;

0) >xeaasAT Ja MMaT CUTypHa U Obp3a AMKBUAHOCT, Oe3 TOBa Ja HapylllaBa
IIOCTUTHATHS 40XOJ, OT MHBECTUIUATA;

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

I) MCKaT Ja AuBepcuuIMpar pycka Ha coOCTBeHMs cut TopTdeiia;

A)VICKaT IapuTe UM Ja ce yIpaBAsBaT OT IpodecnoHaANCTU Ha (pUHAHCOBUTE
rasapu.

CpiectsyBaT gBa $akTopa, KOUTO BAMAAT BHPXYy PUCKOBaTa IIOHOCUMOCT Ha
VHBECTUTOPUTE:

- puHAHCOBaTa Bb3MOXKHOCT Ja Ce IIoeMe PIUCKa;

- >)KeJaHMeTo Aa ce IIpueMe M3MeHUYMBOCTTa B J0OXOAHOCTTa Ha MHBECTULIATA.

Karo ce mmar mpeasus Tesum Asa ¢pakropa Ha pUCKOBaTa ITOHOCMMOCT Ha
nHsectutopute, POHABT U3rpakAa U CBOST PUCKOB TPOPUA.

Puckosust npodua Ha PoHaa ce onipeseast B Auaria3oHa yBepeH 40 BICOK. [1o
TO3U HauMH ce Ipejrioaara, 4e MHBecTuTOopuTe BHB POHAA OCh3HABaT, Ye BMCOKAaTa
AOXOAHOCT Ipealiodara M3MeHYMBOCT ¥ IIOKa3BaT >KeJdaHHUe Ja ToAepupar craj B
croitHocTTa Ha nnoptdeiiaa ot 20% 1 moBedye B paMKITe Ha e4Ha TOAVHa.

8.2. Puckosu pakTOopn

B AnmHammyHaTa 1 XaoTn4Ha cpeda Ha GpUHAHCOBUTE T1a3apy MHBECTUTOPUTE Ce
HY>XAaAT OT IHpaBUAHO UAeHTUUIIMpaHe Ha pPUCKOBUTe (PaKTOpU U TeXHUTe
XapaKTepPUCTUKM C Ile4 TOYHOTO MM OLleHsBaHe U pa3yMHO yIpaBaeHue. Puckom 6
Modeprama nopmeetiana meopus ce depunupa Kamo 6b3IMOXHUME —OMKAOHEHUS OmMm
ouaxeanama 6v3epvujaemocnm. OCHOBeH MOTUB Ha uHBecTuTOpuTe BbHB (PoHga e
npodecrnoHaaHOTO ypasaeHue Ha pucka. [lopagu rosa Ynpasassamjoro JpyskecTBo
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cAeAu M aHaAU3Mpa BCUYKU IPpyny (PakKTOpHM, KOUTO BAUAAT BbPXY AOXOAHOCTTa Ha
nHBecTnUMTEe Ha PoHAA.

8.3. Buaose puckoBe U1 OlleHsIBaHe Ha pUCKOBeTe

OcHOBHMTE pUCKOBe, Ha KOUTO MHBeCcTUIITe Ha POHAa ca M310KeHH, ca:
[Tazapen puck — [TasapHMAT pUCK € pUCKBT OT 3aryOn Ha CTOMTHOCTTa Ha 0aAaHCOBU U
3a40alaHCOBM IIO3ULIMY, BB3HMKHAAM OT IIPOMEHU B Ila3apHUTE IleHM Ha
VHBECTUIIVIOHHNTE MHCTPYMEHTI.

OcHOBHUTE KOMIIOHEHTH Ha IIa3apHMS PUCK, KOUTO YIpaBAsBamoTo /py>kecTBo
caeauy, ca:

dpoHa0B puck;

AVIXBEH PUCK;

BalyTeH PUCK.

A. DOHAOBUAT PUCK € pUCKa OT 3aryOM OT IPOMsHA B LIeHUTe Ha aKIMUTe, KOUTO ce
ThpryBaT Ha peryampad nasap. CbraacHo MogepHaTta noptdeiiaHa Teopus U IMO-
crieninaaHo Mogeaa 3a onjeHka Ha kanurtaaosute aktusu (CAPM), Tosm puck ce
pasjeas Ha ABa KOMIIOHEeHTa:

CucremartnyeH pucK, KOJMTO ce OTHaCs 40 UyBCTBUTEAHOCTTa Ha A4aeH MHBeCTUIIVIOHEH
VHCTPYMEHT 1AM CTOMHOCTTa Ha nopTdeiida KbM IPOMEHNTe B HUBaTa Ha OCHOBHIL
Ia3apeH MHAEKC.

Hecncremarnunumsr (crienudpuaer) pUCK ce OTHacs A0 AeAa Ha IPOMEHAMBOCTTA Ha
AajgeH UHCTPYMEHT, KOWTO ce oIpegeAsl OT cHelM(PUUHNUTE XapaKTepUCTUKM Ha
¢upmara. EagMHCTBEHO HeCHCTeMaTUYHUAT PUCK MOXe Ja Ce eAMUHUpa dpes
AuBepcuuKaIs.

INlopaan cnenmdukure Ha ObArapcKus mazap odaue, cAejeHETO Ha Te3! ABa TUIIA
¢poHA0B puCK He e gocTaTbuHO edekTuBHO. ToBa e OOycAOBEHO OT XapaKTepa Ha
Ilazapa KaTO HOBOBB3HMKBaIl. [Ipy HOBOBB3HMKBaIIUTe I1azapy € yCTaHOBEHO, 4e
YyBCTBUTEAHOCTTA Ha aKTMBUTE CIIPsAMO IIa3apHMUTe HUBA He e sICHO M3pa3eHa; Ts e
CIAHO IIPOMEHANBA ¥ HeCUTYpHa KaTO BeAndnHa. Tosa OOCTOATEACTBO OOyCAaBs
HeoOXOAMMOCTTa OT IIpuJaraHe Ha ApyTu MoOJeAl 3a OlleHsBaHe Ha (POHAOBUS PUCK,
KOUTO HaAXBbpAAT Bb3MoKHOCTUTEe Ha CAPM.

Ilopaan TtoBa, Ympasassamoro /pyskecTBO HaOAl0gaBa OCBeH CHUCTEMaTUYHMSA U
HeCcUCTeMaTUYHMS PUCK, M OOIINMs PUCK M M3MEHEeHMeTO Ha pIMCKa Ha BCeKM eAVH
aKTUB, BKAIOUeH B moptdeiiza Ha PoHaa. OT ocoOeHa BaXKHOCT € CAeAeHeTO
M3MEHYMBOCTTa Ha OOIINs PUCK (T.e. pMCKa Ha pUCKa).

b. luxBeHMAT PUCK € pUCKBT OT 3aryOy HopaAy M3MeHEeHNsI B AMXBeHUTe IIPOLIeHT.
/lMXBEHUAT PUCK € CbCTaBeH OT 4Ba KOMIIOHEHTa:

IlenoBu pmcK - PUCKBT OT OTKAOHEHMS Ha Ia3apHUTe IIeH)M Ha AbATOBUTE IJeHHN
KHIDKa. Tlopaam mpomsiHaTta Ha OCHOBHMS IleHOOOpasyBal (pakTop Ha I1asapa Ha
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obAUTaliuy — AMXBEHUs IIPOLIEHT, € Bb3MOXKHO Ja ce IIPOMEHST CTOMHOCTUTEe Ha
aKTMBITE, B KOUTO € IMHBECTUpaa cDOH,ZLEI. ITo To3m Ha4lH, IIOpadu IIPpOMSHa B
AVIXBEHUTE IIPOLEHTU B A€Hs Ha MHBECTULIVOHHIUS XOPU3OHT, MHBECTUTOPUTE Il
Mmar IIpoMeHeHa CTOVMHOCT Ha CBOsITa VIHBECTMI V.

PennBecTuIIOHeH PUCK — PUCKBT OT M3MEHEeHMe Ha AMXBeHMs IIPOLIEHT, IO KOWTO ce
penmHBeCTIpAT MEKXKANMHHNUTE IIapMIHN 40XO0AN OT O6AI/IFaLU/II/ITe M 40 MOMEHTa Ha
TAXHOTO gbp>KaHe. [lopTdeinabT oT AbAroBM 1jeHHN KHIDKa Ha PoHga e 1M310KeH Ha
peMHBECTULINIOHEH PICK, ThII KaTO He Ce 3Hae II0 KaKbB ANXBEH IIpoLieHT IIe ce
peuHBecTUpar KynoHmTe. AKO caAeq 3aKyllyBaHe Ha OOAUTalMuTe, AUXBEHUTE
IIPOLIEHTH TaJHaT, TO KYyIIOHKTe IIle ObaaT peMHBeCTUpPaHU IIPY MO-HUCHK ITPOIIeHT
OT OYaKBaHOTO, KOeTO IIle ce OTpa3y BbPXy KpaliHaTa CTOMHOCT Ha ITopTdeiiaa, KOsITO
e ObJe 110/ OYaKBaHaTa.

‘ABaTa KOMIIOHE€HTa Ha AMXBEHII PUCK MMaT IPOTHMBOIIOAOXHO BAVISIHUE BBPXY
CTOMIHOCTTa Ha IopTdeiisa. AKO AMXBeHUTe IIPOLIeHTHU ce yBeAmndar, TO IleHaTa Ha
O6AI/Il"aLU/[I/ITe e rmagHe 1104 O4YaKBaHIsITA, HO KYIIOHUTE Iie 6”b,ZI,aT penHBeCcTUpanmn
IIpY IO-BUCOK AMXBeH HNponeHT. OTTyK 40XOABT I10Ay4eH OT perHBecTUpaHe e 0ble
II10-BNCOK, OTKO/AKOTO € OYaKBaHO. HpI/I II0A0XeH!Ne, 4e€ ANXBEHUTE IIPOLEHTU
CraJHar, TO IleHaTa Ha o0Auraumure 1e ObJe I0-BICOKa OT O9aKBaHaTa, HO AOXOABT
OT penHBeCTIpaHe Ha KYIIOHUTE IIie 6"[)46 IIO-HIMCDBK.

B. Baayren puck - npejcrasasiBa pucka OT 3aryou, cBbp3aHM C HeDAaronpusTHUTE
U3MEeHeHNs BbB BaayTHUTe Kypcose. Ilopaau pb3moskHOCTTa POHABT 42 MHBECTUPA B
gy>KAecTpaHHU —aKIuy, HaOAl04aBaHeTO Ha TO3M PHUCK € OT 3HadeHHue 3a
MHBeCTUTOpUTE. VI3TOUHMIIMTE Ha BaAyTeH PUCK ce ABABaT “croT” Kypca Ha BaAyTUTe,
a Taka cpio U QopybpAHUTe BaldyTHU KypcoBe. B 3aBmcmmocT oT Xapakrepa u
INPpUYIMHINITE Ha M3MEHEHNE Ha BadyTHUTE KypCOBE€, BaAyTHUTE PVCKOBE MOrar ga ce
Kaacupuumpar, KakTo cleaBa:

TeKYH_[ BaAyT€EH PUCK - pUCK OT CAY‘Iaf/IHO 3MEHEHVE Ha BaAyTHUTe C I11aBalliil KypCOBe€.
IToseyeTo cTpaHM MMaT MJAaBalll¥ BaAyTM, YMUTO KoAeOaHMs OTpa3sgBaT KaKTO
dpyHAaMeHTaAH!, TaKa U TeXHIecku (paKTOpH.

Puck or gepasBanms Ha BaAyTUTe - PUCK OT pe3Kus CIlaj Ha BaAyTHUTE Kypcose
CIIPsAMO APYIUTE BaAyTIL. HpMMep 3a AeBaaBallyisl Ha BaAyTUTE € AsuatckaTa Kpusa
npe3 1998 roamna, KoraTo BaAyTHUTe KypCOBe Ha JECeTKM CTPaHM Ce CHMDKIXa
Karactpodaano ¢ 20% a0 80%, B paMKuTe Ha ABa AHU. BbIIpekn, ye geBaaBalinsira ce
CBBp3Ba C MaKpOMKOHOMMYecK! (aKTOpy, HeIOoCpeACTBeHOTO CHIKeHIUe Ha Kypca
3aBMCHM OT pelIeHNsATa Ha HallMOHAaAHUTEe peryAatopHy opranu. Takmpa pelneHus
Morar Ja 0b4aT oPpuUIIMAAHO CHIKaBaHe Ha PUKCUPaHUs Kypc, OTKa3 OT OAAbpKaHe
Ha BaAyTHMS KypC, OTKa3 OT IPUBbP3BaHe Ha BaAyTHIUs KypC KbM BaAyTUTe Ha APYTU
CTpaHMu.

Puck ot mameHeHne Ha cucreMara 3a BaAyTHO peryAupaHe - pUcK OT 3aryda, cBbp3aHa
C M3MEHEHIETO Ha BaAyTHMI PEXUM. B Taszm Bpb3Ka KaTO IIpMMep 3a TaKbB Bl
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U3MeHeHNe MOXe Ja Obde mpexoda OT (PpUKCUpaH BaAyTeH Kypc KbM I1AaBalll U
0OpaTHO 1AM IpexoJ, KbM U3IO0A3BaHe (MAM OTKa3 OT M3II0A3BaHe) Ha Ila3apHU
METOAM 3a peryAmupane Ha BaAyTHIA Kypc.

Kpeauren puck

KpeantHuATr puck e pucka eMUTEHTHT Ha ABATOBY IJeHHU KHIKA, CbOTBETHO AUIIETO
IpeJOCTaBuAO oOOe3IledeHne, ga Obde B HEBB3MOXHOCT Ja WU3IbAHM CBOUTE
3aAbAKeHIs, B YaCTHOCT Aa U3IIAaTy HaBpeMe IAaBHUIIaTa U/UAN ABAKUMUTE AVIXBIL.
IIpu aorosopm 3a 0oOpaTHO M3KyIyBaHe, akO KOHTpareHThT Ha PoHaa He MOXe aa
UBITbAHU 3aAbAKEHNEeTO CU Aa U3KYIM 0OpaTHO lLieHHNUTe KHIKa, POHABT MOXKe Aa
IoHece 3ary0a, 4OKOJAKOTO IHPUXOAUTEe OT HpodakbaTa Ha oOe3Ile4eHMeTO ca II0-
Ma/AKM OT lleHaTa Ha OOpaTHOTO WM3KyIlyBaHe, Koraro T:a e ¢ukcupana. Korato
KOHKPEeTHITe IIeHHU KHIDKa MMaT KpeAUTeH PeNTUHI, KpeAUTHUAT PUCK BKAIOYBa
BB3MOXKHOCTTA 3a ITOHV>KeHe Ha KpeAUTHIS PeITUHT Ha LIeHHUTe KHIKa, B KOUTO e
nnsectupaa Jdoropopuus Pona.

OnepaTusen puck

OnepatuBeH pucK e pUCKbT OT IIPeKU ¥ KOCBeHM 3aryOmu, CBbp3aHM C I'PeIIKM MAY
HeChbBBPIIIeHCTBa B CMCTeMaTa Ha OpraHM3allisl, HeJOoCTaThYHO KBaAupUIMpaH
IlepcoHaa, HeO0AaronpuUATHY BbHIITHU CHOUTUS OT He(PUMHAHCOB XapaKTep.
OrnepaTuBHMAT pUCK ce KAacupuIpa B HAKOAKO BUAA.

PuckbT OT mepcoHasa e pucK OT 3aryOm, CBbp3aHM C Bb3MOXKHOCTTa OT TPeIKIH,
MOIIIeHNYeCTBO, HeAOCTaTbuyHa KBaaupuKalus, He0AaTONpUATHM WM3MEHEeHMS B
TPYA0BOTO 3aKOHOZaTeACTBO.

TexHoAOrMYHMAT PUCK e PUCK OT 3aryom, oOyCAOBeHU OT HeCHhBBLPIIEHCTBOTO Ha
U3I10A3BaHUTE TeXHOAOIUM - HeaJeKBaTHOCT Ha IIpOBeXXKJaHNUTe orlepalny, AMUIca Ha
IIpelIM3HOCT Ha MeToAuTe Ha oOpaboTKa Ha JaHHUTe, HIUCKO KayecTBO Ha
U3I10A3BaHUTe JaHHI.

PuckbT Ha oOKpbXKasallaTa cpeja Ce CBbp3Ba C Bb3MOXKHUTE 3aryOm, CBbp3aHU C
M3MEeHeHIs B cpejaTa OT He(PMHAHCOB XapakTep, B KOATO onepupa PoHAa - M3MeHeH s
B 3aKOHOAATeACTBOTO, IMOAUTUYECKM M3MeHeHIs, MI3MeHeHIsI B AaHb4yHaTa clicTeMa.
PuckbpT OoT Ppusmyecko BMeIIaTeACTBO Ce acoUMupa CbC 3aryouTe, B CA€ACTBUE Ha
HeIl0CpeACTBeHO (pU3NYecKo BMeIlaTeACTBO B JeiiHoctta Ha Ponga — rpabex,
TepPOPUCTUYEH aKT, Helo3BOA€HO IIPOHMKBaHe B MH(pOpMaIlMOHHaTa cucTeMa Ha
Qonga nan YnpapasasamoTo /py>KecTso.

/lMKBUAEH PUCK

/AMKBUAHMAT PUCK € BB3MOXHOCTTa POHABT ga He IIOCpellHe 3aAbAXKEHUsTa CH,
IopaAy HeBb3MOXKHOCTTA Aa Ce MOAyYM ajeKBaTHO (PUHAHCHUpPaHe UAN ANKBUAHU
AKTUBI.

IToanTmaeckn prck
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[ToanTmyecknte puUCKOBe ca CBbp3aHM C BB3MOXKHOCTTa OT Bb3HUKBaHe Ha
HeOAaronpusATHM  BBTPEITHONOAUTNYECKM  ChTpeCceHMs M IIpOMsHa B
MKOHOMIYECKOTO 3aKOHOAaTeACTBO.

Tosu puck e cBbp3aH ¢ Bb3MOXKHOCTTa IIPaBUTEACTBOTO Ha e4Ha Abp>KaBa BHe3aIIHo 4a
CMeH! MOAUTHUKAaTa CU U B pe3yATaT Ha TOBa Cpejara, B KOATO pabOTAT Apy>KecTBaTa
da ce TIIpoMeHU HeOAarompMATHO, a WHBeCTUTOPMUTe Ja TIIOHecaT 3aryOi.
[IpaBuTeacTsaTa Ha HAKOM CTpaHM MOTaT Ja IpeArpueMaT MepKM, BKAIOYMTEeAHO
yBeAudeHle Ha 4aHBYHOTO OOJaraHe, orpaHMYaBaHe peraTpUpaHeTO Ha Iledyaaba 1
Ap., KOUTO MOTaT Ja MMaT HeDAaronpusATHO BAUAHMe BbpXy PoHaa.

(HoB ¢ pem. Ha CJ ot 16.09.2014 r.) Pyuck OoT mMHBecTHMIIMN B AepUBAaTUBHN
¢uHaHCOBY MHCTPYMEHTH

YnpaBasiBaIjoTo APY>KecTBO CKAIOYBa CAeAKU C AepUBATUBHM MHCTPYMEHTH C Iiea
XeAXUpaHe Ha ApyrM (PUHAHCOBM WHCTPYMEHTM W/MAM C OTIJAes IIOCTUTaHe
VHBeCTUIIMIOHHNTE 11eAM, ChbIAacHO MHBEeCTUIIMOHHATa ITOAMTUKA Ha APY>KeCTBOTO.
YrpaBasBaIioTo Apy>KecTBO CKAlO4Ba OT mMmeTo Ha PoHga (KaTo KymyBad WA
IpoJasad) caMo JepUBaTHU JOTOBOPM, KOUTO OTTOBapsT Ha OIpejeleHl KpUTepUH,
omMcaHN B IIpaBMJAaTa 3a yHOpaBAeHMe Ha pucka. /epusaTusHUTe QUHAHCOBU
UHCTPYMEHTH, B KOUTO YIPaBAsABAIlOTO APY’KeCTBO MHBeCTMpa 3a CMeTKa Ha
VMHBECTUIIMIOHHOTO APY>KeCTBO ca:

AvixBeHU PIOYbpPCH;

drouBpcu BLPXY AbATOBM IIeHHM KHIKa;

Aorosopu 3a GopybpAHU KypPCOBe;

dopybpaHN aHTaXKMMEHTH 3a ITOKyIIKa UAM Mpojakba Ha AbATOBY MHCTPYMEHTI;
OMIINM BBPXY AMXBEH! IIPOLIeHTI;

ONIINY BbPXY AbATOBY MHCTPYMEHT;

OIILINI BBbPXY aKIIIIL;

onuuy BbpXy puHaHCOBYU PIOYBPCHL;,

OIILINI BBPXY CyaIlOBe;

OMIUM BBPXY BaAyTHU KYPCOBE;

BapaHTN BbPXY AbATOBM MHCTPYMEHTI;

BapaHTHU BbPXY aKI[UIL;

cyariose.

OcHoBHUTE PUCKOBe 10 ITOCOYeHNTe ITO-TOpe AepUBaTUBHI MHCTPYMEHTH ca CBhpP3aHu
C pHUCKOBeTe, XapaKTepHM 3a Oa3oBMUTe MHCTPYMEHTHU, Bb3 OCHOBa Ha KOUTO ca
KoHcTpynpaHn. OCHOBHUTe PUCKOBe, XapaKTepHHU 3a IIOCOYeHHUTe JAepuBaTUBHI
VHCTPYMEHTU ca IIeHOBUAT, AMXBEHMAT U BaAyTHUTe puckose. OcBeH ToBa Ipu
ynpaBieHne Ha akTusure Ha /® ympaBasBalioTo ApPY>KecTBO ce ChoOpassiBa C
OTpaHMYeHIeTO, Yye CTOMHOCTTa Ha 0a3oBuUs aKTMUB Ha BCsAKa OTJeAHa XedxKupalla
ITO3MIIVST He MOJKe Aa IIpeBUIlIaBa CTOTHOCTTa Ha aKTIBa KbM MOMEHTa Ha CKAIOUBaHe
Ha caeakara, KoitTo PoHABT, IpUTeKasa B IopTdeiiaa ci.
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3a mMsumcAsgBaHe Ha OOIllaTa pMCKOBa €KCIIO3MIIM ce M3II0A3Ba MeTOAa Ha IIOeTuTe
3aAbAKEHNA.

(HoB ¢ pem. Ha CA ot 20.12.2022 r.)PmckoBe, cBbp3aHM C M3II0A3BaHETO Ha
TeXHMKM 3a e(peKTUBHO yIIpaBAeHVe Ha nopTgeriaa.

M3anoassaHeTo Ha peno-cAeAKN e CBbp3aHo C OllpeJeAeH! PUCKOBe, KaTo HaIlp. pUCK
OT HeU3ITbAHEH!e Ha 3a4b/AKeHIeTO Ha KOHTpareHTa. B Tosu caydait PoHABT MOXKe
Aa IIPUCTBIN KbM peaausypaHe Ha II0Ay4eHOTO oOe3nedeHne. AKO oOe3IiedeHNeTo e
1og, popmaTa Ha IJEHHU KHIKA, ChIIEeCTBYBa PUCK IIpojakabaTa My Ja AOHece II0-
Ma/AKO OT IIpeAOCTBeHUTe ITapUYHM CPeACTBa, He3aBUCUMO AaaM IOpaayl HETOYHO
lleHoOOpa3dyBaHe Ha oOOe3leueHNeTO, HeOAAarONpUATHU IIa3apHU  ABVDKEHUS,
BAOIllaBaHe Ha KpeAUTHU: PeUTUHI Ha eMHUTeHTa Ha oOOe3leyeHNeTO UAU
HeAUKBUAHOCTTa Ha I1azapa, Ha KOMTO ce ThpryBa oOesreueHneTo.CHOTBETHO aKO
oOesnieueHneTo e 1oJ ¢popMara Ha IapUIHU CPeACTBa, CBIIECTBYBa PUCK Te Ja ca
HeAOCTaTBUHM 3a 3aKyllyBaHe Ha CBbIIUsA OpoOil LIeHHM KHIKA, KOUTO ca Oman
IpeAoCTBeHN 1O cgeakara. OT gpyra cTpaHa, peMHBeCTUpPaHETO Ha I10Ay4eHOTO
Mapu4yHO oOe3IledeHNe II0 Pero CAeAKM, BKAIOYBAa PUCKOBe CBbp3aHU C BUJa Ha
HallpaBeHITe MHBeTUIIUY, U PIICKa , Ye CTOMHOCTTa Ha ITIapMYHOTO OOe3IeueHre Moxe
Aa criagHe I10J, CyMaTa, AbA>KIIMa Ha KOHTpareHTa.

(Mam. ¢ pemr Ha CA ot 20.09.2019r.)B 3akarouenmne, Bue caeaBa aa mmare
peABIJ, 9Ye CTOMHOCTTA Ha asiaoBeTe Ha JorosopHust PoHA M 40XOABT OT TSIX
MOraT ga ce IIOHVXaT, Iledaa0aTa He e rapaHTupaHa n Bue xkaTto mHBeCTUTOP
moeMare pucka Aa He Bb3CTaHOBUTE MHBeCTMIMSITAa CU B IIbAeH pasMep.
VuBectunumnre B g4s110Be Ha , [Iporpec” He ca rapaHTHpaHN OT rapaHIIMIOHEH
dona mam no apyr HaumH. IIpeaxoanmure pesyaraTu OT AelHOCTTa Ha
Aorosopuusa ®oHA HAMAT Bpb3Ka B ObaelunTe pe3yaTaTyi OT HeroBaTa AelHOCT.

9. MH®OPMALINISI OTHOCHO BAHKATA-AEITIO3UTAP

9.1. M3m. ¢ pemr. Ha CA ot 17.01.2017r 1 03.05.2019r.) AanHM 3a nAeHTUPUKAIIVIS
Ha 0aHKaTa Aemno3uTap M OIMCaHUe Ha HeliHUTe 3aAbAKeHNs 1 Ha
KOH}AVKTHUTE Ha MHTepecH, KOUTO MOraT Aa Bb3HMKHAT

HanmenoBaHue, cegaaniiie n agpec Ha yrpasaeHue

Tb “ Obeaunena brarapcka 6anka” A/, HapuyaHa 3a KpaTKOCT B HaCTOSIIS
npocnekT “Oankara genosutap”. Cegaauie m agpec Ha ynpasaeHue: PerryOanka
boarapus, rp. Copmns, obmuna “Croanana”,6ya. “Buroma” Ne 89b
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OcHoOBHa AelMHOCT Ha OaHKaTa Aero3uTap

bankaTta gemosurtap M3BBpIIBA A€NO3UTApPHO OOCAy>KBaHe Ha AOTOBOPHIS
¢doHg KaTo CbXpaHsABa U OCBHIIECTBABA HaA30p BbPXY aKTUBUTE Ha 4OTOBOPHIA POHJ,
B TOBA YICAO:

a) ocurypsBa, 4e u3JaBaHeTO, IIpojaxkOaTa, OOpaTHOTO WM3KyIlyBaHe U
o0e3CclABaHeTO Ha As40BeTe Ha AOTOBOpHMA (POH/A Ce M3BBPIIBAT B ChOTBETCTBIE
CBhC 3aKOHA U IIpaBiAaTa Ha A0TOBOPHMS (POHA;

©) ocurypsiBa, 4e CTOIHOCTTa Ha As10BeTe Ha pOHAA ce MU3UNUCAsIBA IIpU
CIIa3BaHeTO Ha 3aKOHa I IIpaBliJaTa Ha KOAeKTMBHATa MHBECTUIIMIOHHA CXeMa;

B) OCBIIeCTBsIBa peJOBHa IIPOBepKa 3a CbOTBETCTBIE MeXKAY CMEeTKUTe, KOUTO
BOASIT yIIpaBAsBaIiOTO APY>KecTBO u AeTIO3UTapPAT 3a aKTUBUTE
Ha KOJeKTMBHaTa MHBeCTUIIMOHHA cXeMa, a B caydaure 110 4. 37a ot Hapeaba No44 —
U CbC CMETKITE, KOUTO BOAM TPETOTO AUIIE;

I) ocurypsBa IIpeBeKJaHe B OOMYaliHUTE CPOKOBe Ha BCUYKM HapUIHU
CpeAcCTBa B 110413a Ha KOAeKTMBHaTa MHBeCTUIIMIOHHA CXeMa, IIpOU3TUJaly OT CAeAKU
C HeMHU aKTUBMU;

A) ocurypssa, 4e JAOXOABT Ha (poHAace pasnpeseass B CbOTBETCTBUE
ChC 3aKOHA U C ITpaBuaara Ha pOHAa;

€) ce OTYNTa Hall-MaAKO BeAHBXX MeCedHO IIpeJ YIIPaBAsSBallloTO APY>KeCTBO 3a
IOBepeHITe aKTUBIU U U3BbPIIEHNTE C TAX Ollepaliiy, BKAIOYMTEAHO KaTo IIpej0CTaBs
ITbA€H OIIIC Ha aKTUBIUTe Ha A0TOBOpHM:A (POHA, 40 5-0 41CAO Ha CAeABaIllisI Mecell.;

3) OCBIIleCTBsIBa HabDAIOAeHNe Ha ITapUYHITE ITOTOIM Ha POHAQ, BKAIOUUTEAHO
cAeAu AaAVt BCUYKM I1AalllaHusl, U3BbPIIeH) OT MHBECTUTOPUTE AU OT TAXHO UMe U
3a TsIXHa CMeTKa ITpU 3aIlCBaHeTo Ha 4s110Be Ha (POHAQ, ca ITOAYIeH) U OCIeTOBOAeHN
10 CMETKM, KOUTO:

(Mam. ¢ perr na CA ot 20.09.2019r.)1. ca orkputu Ha uMeTto Ha IlIporpec man
Ha IMeTO Ha YIIpaBAsBallloTO APY>KeCTBO, AeICTBaIlO OT MMeTO I 3a CMeTKa Ha (poHAa,
1AV Ha UMeTO Ha OaHKaTa-Aero3nuTap, AelicTballla OT MIMEeTO I 3a CMeTKa Ha OHA];

2. ca OTKpUTHU B IIeHTpaAHa OaHKa, OaHKa, AUIleH3/paHa 110 peja Ha 3aKoHa 3a
KpeJUTHNUTEe MHCTUTYLUM, OaHKa, AUIIeH3MpaHa B Abp>KaBa 4YJdeHKa, MAM OaHKa,
1oAy4naa paspelleHue B TpeTa Abp>Kasa, 1

3. ce ynpapasBaT IpH Clla3BaHe Ha 0. I1) 11O -404Y.

) yIpaBAsiBa IapUYHNTe CpeAcTBa Ha (POHAQ, KaTo:

1. TIogabprKa OTYETHOCT M BOAM CMETKHUTEe II0 HadylH, KOMTO II03BOASIBA BbB
BCEKII e4VIH MOMEHT He3a0aBHO Ja Ce pasTpaHMYaT Abp>KaHUTe aKTUBU Ha POHAA OT
aKTUBUTE, Abp>KaHU 3a APYT KAMEHT, KaKTO M OT COOCTBeHMTe aKTVBM Ha OaHKaTa
AeTrio3uTap;

2. mOAABP>Ka OTYETHOCT M BOAYV CMETKUTE I10 Ha4MH, KOMTO OCUTYpsBa TsAXHaTa
TOYHOCT;
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3. ochIIlecTBsABa pe4OBHa IIPOBepKa 3a ChbOTBETCTBIE MeXKAy CMeTKUTe, KOUTO
BOAST yIIpaBAsBaIlOTO APY>KeCTBO 11 OaHKaTa AeIro3NUTap 3a aKTuBUTe Ha POHA], a B
caydante 1o 4a. 37a ot 3AKVICATIKNV- 1 cbc cMeTKIUTe, KOUTO BOAY TPETO AULIE;
4. mpeanipreMa HeOOXOAVIMNTE MEPKH, 3a 4a OCUTYPH, 4e BCUYKIU ITapUYHU
cpeactBa Ha pOHAQ, JeNoO3MpaHU IIpU TpeTo Aulle, MoraT Ja ObAaT sCHO
pasrpaHMYeHU OT ITApUYHNUTE CpeACTBa Ha OaHKaTa AeTIo3UTap U Ha TOBAa TPETO ANLIe
ype3 MHAMBUAYAAHU CMETKM Ha TUTYASPUTe, BOAEHU OT TPeTOTO AMIle, MAU 4pe3
€KBIBa/AeHTHM MepKI, KOUTO MOCTUTAT ChIIOTO paBHUIIIE Ha 3alllliTa;
5. npeanprema HeOOXOAMMUTE MEPKH, 3a Aa OCUTYPHU, Uye ITapUIHIUTe CpeAcTBa
Ha (PoHJa 10 CMeTKUTe IIpu Anlie 110 0. 3), T. 2 IIO-Tope ce Abp>KaT 110 MHAUBNAyaAHa
CMeTKa AU 110 CMeTKI OTAEeAHO OT BCUYKM CMeTKM 3a Abp>KaHe Ha IapU4YHM CpeCTBa
Ha ANIIeTO, Ha YMeTO UMe ce ChbXpaHsABaT aKTuBUTe Ha POHAQ;
6. BbBEK/a IIOAX0As11Ia OpTaHM3aly U IpeAllprieMa HeOOXOAMMITe AeICTBIAS
3a CBeXKJaHe 40 MUHMMYM Ha pucKa OT 3aryda MAM OT HaMaAsBaHeTO UM B pe3yATar
Ha 310yI10Tpeba, M3MaMa, AOIIIO yIpaBAeHle, HeIIpaBIAHO BOJeHe U ChbXpaHeHe Ha
OTYETHOCT, BKAIOUUTEAHO IIpU HeOPe>KHO IoBeJeHNe.
JI)KOHTPOAMpa Bb3HArpa’kKAeHMeTO Ha YIIpaBASABaIllOTO APY>XKeCTBO Ja e
U34MCAeHO U usnaaTteHo B cboTBeTcTBIe che SAKVICAIIKN 1 ¢ HacTosAmmMTe IpaBuAa.
K) CbJeliCcTBa Ha A0TOBOpHIS POHY 3a IT0AydaBaHe Ha MHPOPMaUs U ydacTue
Ha oOmM chOpaHUs Ha eMUTEHTUTe, B YUMUTO (PMHAHCOBU MHCTpyMeHTU dosa e
MHBeCTMpaA 1 IIoeMa APyTHU 3a4bAKeHI s, CBbp3aHM C IIOBepeHNUTe aKTUBY, CbIAaCHO
CKAIOYeHMs A0TOBOP U pas3nopeA0uTe Ha AeiICTBAI[OTO 3aKOHOAATeACTBO.

a)(moBa c¢ pem. Ha CJ ot 11.04.2022r.) ocbluecTBsABa IIpOBepKa AaAu
yIIpaBAsBaIlOTO APYKeCTBO e IIpMueAo U BbBeAO IpoliedypU 3a IpoBeXaaHe Ha
CTpec TeCToBe 3a AMKBMAHOCT Ha KOAeKTMBHATa MHBECTUIIMIOHHA cXeMa.

Kongankty Ha mHTEpeCcH

bankaTa genosnuTap, KaKTo 1 41eHOBeTe Ha yIIpaBUTeAHUTEe ¥ KOHTPOAHNTE
1 OpraHu He MoraT Aa ObjaT e4HO U CBIIO UAU CBBP3aHO ANIle C YIIPaBAsSBaIlOTO
APY>KecTBO, C UAeHOBeTe Ha yIIpaBUTeAHNUTe 1AM KOHTPOAHNUTEe My OpraHM, UAU C
APYTO AuUlle, KOETO U3IThAHSBA YIIPaBUTEAHN (PYHKIITUIL.

bankaTta gemnosurap moaara rpykara Ha A0Obp TbProBell, OCBIIECTBSIBa
3aAbAKEHMSATa CU YeCTHO, CIIpaBeAANBO, Ipo¢eCcnOHAaAHO, He3aBUCUMO U
eAVHCTBEHO B IHTepec Ha (POHAA M Ha IIpUTeKaTeAnTe Ha As10Be BbB POHAA.

(Uam. ¢ pemr ma CA or 20.09.2019r.)bankata aemosutap He MOXe Ja
U3BBPIIBA AeVHOCT 3a (pOHAA UAM 3a YHPaBAsABaIlOTO APY’KeCTBO, AeNCTBaIlO OT
MeTO Ha POHAQA, KOATO MOXKe Aa MOpoAu KOH(PAUKT Ha MHTepecu MexXay PpoHAa,
VHBECTUTOPUTE B HETO, YIIPaBAsIBaIlOTO APY>KEeCTBO M CaMILs A€TIO3UTap, OCBEH aKo
He e Haauile PyHKIIMOHA/AHO I JlepapXIU4HO pasleleHre MeXKAY U3IIbAHSABAHNUTE OT
OankaTa gemosutap PyHKUNMHU 3a GOHAA U APyTUTe My (PYHKIUM, KaKTO U aKo
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KOH(l)]H/IKTI/ITe Ha MHTepecCH, KOUTO MOXKe da Bb3HIMKHAT, Ca CbOTBETHO YCTaHOBEH,
yiipaBAsBaHI, Ha6/lIO,ZLaBaHI/I 1 pa3sKpnBaHU ITpeA MHBECTUTOPIUTE BbB Hporpec

9.2. (Hosa c pemnt. Ha C/ ot 17.01.2017r.)Onicasne Ha BCUIKM PYHKINN
o chbXpaHeHMe, AederpaHy OT OaHKaTa-AeIo3nuTap,CIMcbK Ha
anItaTa, Ha KOUTO ca deAeTVpaHM VAU IIpejeaerupany QpyHKIINM,
¥ eBeHTyaAHnTe KOHQPAMKTI Ha MHTepecy, KOUTO MOorar ga
Bb3HMKHAT OT TOBa AeAeTVpaHe.

KbMm gatata Ha akryaamsanms Ha Hacrosmus IIpocmekr YmpasassaimoTo
ApyXecTBO HsiMa uHpopmaums OaHKaTa-genosutap Ha ¢onga OOeaunena
brarapcka banka A/ aa e geaermpasa PyHKIIUM 11O ChbXpaHeHHe.

9.3. (Hosa c pemnt. Ha C/ ot 17.01.2017r.) lekaapaisi OT yIIpaBAsSBaIiOTO
APYXKeCTBO

Yhpapassamoro  Apy>KeCcTBO — JeKdapupa d4e IIpu  IIOMCKBaHe  OT
UHBeCTUTOpUTe Ile Obje MpejocTaBeHa akTyaaHa MH(pOpManus OTHOCHO T. 9.1. u
9.2.

10. MH®OPMALIVISI OTHOCHO KOHCYATAHTCKUTE ®UPMU AN BHLHITHUTE
KOHCYATAHTIU,KOUTO IIPEAOCTABSIT CbBETU I1O 4OI'OBOP 1 YMETO
BB3HATPAKAEHME CE U3IIAAIITA OT AKTUBUTE HA ®OHAA.

Kbpm MomenTta Ha axTtyaamsanus Ha IIpocrekta HsAMa CKAIOYeHU JOTOBOPU C
KOHCYATaHTCKM (pUPMU ¥ BbHIITHU KOHCYATaHTMH.

11. PE3YATATU OT AEMHOCTTA HA 4OTOBOPHMSI ®OH/ 3A ITPEAXOAHU T'OAVHU

a) NIsopana ¢pmHaHCOBa MHPOpMaLsT

M36pana ¢unancosa nHpOpmarmst 3a 2011 r.:
e HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH As1A B Ha4aA0TO Ha roanHata — 0.2622 aB.
e HeTHa CTOIHOCT Ha aKTUBITe Ha eAVH A5 B Kpas Ha ntepuoda — 0.2644 as.
e 00mIa BBE3BPBIaeMOcT Ha eAuH 4514 — 0.61 %

M36pana ¢punancosa mHpOpMarmst 3a 2012 r.:
® HeTHA CTOMHOCT Ha aKTMBUTE Ha eAUH As14 B Ha4aA0TO Ha roauHarta — 0.2639 aB.
® HeTHa CTOMHOCT Ha aKTUBITE Ha e4VH As4 B Kpas Ha nepuoga — 0.2749 as.
¢ oOmla Bb3BPBIIAeMOCT Ha eAVH A1 — 4.17 %

M36pana ¢punancosa mHpOpmarmst 3a 2013 r.:
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® HeTHa CTOMHOCT Ha aKTHBUTE Ha eAVH A4 B HauaA0To Ha roguHaTa — 0.2760 4s.
® HeTHa CTOJMHOCT Ha aKTMBUTE Ha eAVH A5 B Kpas Ha niepuoaa — 0.2864 as.
¢ oOmla Bb3BpBIIaeMOCT Ha eAVH A4 — 3.78 %

MN36pana ¢punancosa napopmarisa 3a 2014 r.:
®¢ HeTHa CTOMHOCT Ha aKTMBUTE Ha eAVH As14 B HauaA0To Ha roamHarta — 0.2881 aB.
® HeTHa CTOMHOCT Ha aKTMBUTE Ha eAMH AsA B Kpas Ha nepuoaa — 0.2897 as.
¢ oOmla BB3BpbIIaeMOCT Ha eAuH As4 — 0.56 %

MN36pana ¢punancosa napopmarsa 3a 2015 r.:

. HeTHa CTOMHOCT Ha aKTUBITE Ha eAUH As4 B Hadaa0To Ha roanHara — 0.2901as.
® HeTHa CTOMHOCT Ha aKTMBITe Ha eAVH As4 B Kpas Ha nepuoga — 0.2860
AB.
¢ oO1a Bb3BpbIIaeMOCT Ha eAVH A4 — - 1.41 %

M36pana ¢punancosa nHpopmarsa 3a 2016 r.:

° HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH As14 B Ha4aA0To Ha roauHaTa — 0.2869
AB.

. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH AsA B Kpas Ha nepuoga — 0.2824
AB.
e oO1la Bb3BPBIIaeMOCT Ha eAVH A4 — - 1.57 %

MN36pana ¢punancosa napopmarsa 3a 2017 r.:

. HeTHa CTOMHOCT Ha aKTUBITEe Ha eAUH A4 B HadaA0TO Ha roanHara — 0.2833

AB.

U HeTHa CTOVMHOCT Ha aKTMBUTE Ha eAVH A4 B Kpas Ha riepuoda — 0.3006
AB.
¢ oOmia BB3BPBIIAeMOCT Ha eAVH A1 — 6.11 %

M3opana $punancosa mapopmanmsa 3a 2018 r.:

U HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH As14 B Hadyaa0To Ha rogauHaTa — 0.3003
AB.

U HeTHa CTOMHOCT Ha aKTUBNTe Ha eAVH A4 B Kpas Ha repuoga — 0.2907
AB.

¢ oO1la Bb3BpBIIaeMOCT Ha eAVH A4 — -3.20 %

M36pana ¢punancosa mHpOpmarmst 3a 2019 r.:

U HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH A4 B Ha4aa0To Ha roguHaTa — 0.299
AB.

. HeTHa CTOVMHOCT Ha aKTMBUTE Ha eAVH A4 B Kpas Ha repuoda — 0.2968
AB.
¢ oOmla BB3BPBIIAEMOCT Ha eAVH A4 — -0.74 %

M3opana ¢punancosa madpopmanms 3a 2020 r.:
. HeTHa CTOMHOCT Ha aKTUBUTEe Ha eAMH As4 B HadaA0To Ha roanHata — 0.3047

45



CGIMPASS

AB.
. HeTHa CTOVMHOCT Ha aKTMBUTE Ha eAVH A4 B Kpas Ha repuoda — 0.3066
AB.
¢ oOmia BB3BpBIIaeMOCT Ha eArH A4 — 0.62 %

M36pana ¢punancosa napopmarsa 3a 2021 r.:
. HeTHa CTOMHOCT Ha aKTUBITEe Ha eAUH A4 B HadaA0ToO Ha roanHara — 0.3052
AB.
. HeTHa CTOMHOCT Ha aKTVBNUTE Ha €AVH As14 B Kpas Ha nepuoga — 0.3044
AB.
¢ 00mia Bb3BpPBITAeMOCT Ha eAVH 454 — -0.26% %
M36pana ¢unancosa mHPOpmMarmst 3a 2022 1.:
® HeTHA CTOMHOCT Ha aKTMBUTE Ha eAUH As14 B Hauaa0To Ha roauHarta — 0.3045 aB.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nepuoga — 0.3089 as.
¢ oOmla Bb3BPBIIAeMOCT Ha eAVH A4 — 1.45 %
M36pana ¢punancosa mHpOpmarmsa 3a 2023 r.:
® HeTHA CTOMHOCT Ha aKTMBUTE Ha eAVH As14 B Hadaa0To Ha roguHaTta — 0.3067 aB.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nnepuoga — 0.3206 as.
¢ oOma BB3BPBIIAEMOCT Ha eAVH A5 — 4.53 %
M36pana ¢punancosa mHpOpmarmsa 3a 2024 1.
® HeTHa CTOMHOCT Ha aKTUBIUTE Ha eANH AsA B Ha4aA0TO Ha roguaata — 0.3372 as.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha €AVH As4 B Kpas Ha nepuoga — 0.3555 as.
¢ oOmla BB3BPBIIAEMOCT Ha eAVH A1 — 5.42 %
Msopana $punancosa mapopmanms 3a 2025 r.:
® HeTHa CTOMHOCT Ha aKTUBIUTE Ha eANH AsA B Ha4aA0TO Ha roguHata — 0.3546 as.
® HeTHa CTOJMHOCT Ha aKTMBUTEe Ha eAVH AsA B Kpas Ha nepuoaa — 0.3732 as.
¢ oO1la BB3BPBIIaeMOCT Ha eAVH A5 — 5.25 %
0) MMHIMaAHa, MaKCHMaJlHa U CpejHoIpeTeraeHa eMICMOHHA CTOMHOCT
M I1eHa Ha OOpaTHO M3KyIlyBaHe

3a 2011 roauHa

e MIHNIMAa/AHaA €MMCHOHHA CTOMHOCT — (.2622 4B.

® MakCuMMaJHa eMMCMOHHA CTOMHOCT — 0.2842 aB.

® cCpegHoOIpeTerieHa eMUCHOHHa cToiHoCT — 0.2716 aB.

e MUIHMMAaJHa IleHa Ha oOpaTHO u3KynysaHe — 0.2583 as.

* MakcMMaJHa IleHa Ha oOpaTHO n3kymysase —0.2799 as.

® CpeaHOIIpeTerJeHa IleHa Ha 0OpaTHO u3KyIiysaHe — 0.2759 as.
3a 2012 roamHa

° MMHIMAaAHA eMUCMOHHa cTOMHOCT — 0.2584 aB.
. MakcuMaaHa eMIcoHHa crorHocT — 0.2749 as.
o CpeAHOIIpeTerAeHa eM)CMOHHa CTOMHOCT — 0.2686 4B.
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MMHMMaAHa IJeHa Ha oOpaTHO u3KyiysaHe — 0.2545 .
MakcuMa/Ha IleHa Ha oOpaTHO u3KymysaHe — 0.2701 as.
cpegHoIIpeTeraeHa IieHa Ha oOpaTHO u3Kynysane — 0.2629 as.

3a 2013 roanHa

MMHIMaAHa eMJCHOHHA CTOHOCT — 0.2686 4B.

MaKCMMa/AHa eMUCHOHHa CTOMHOCT — 0.2864 aB.
CpegHoOIIpeTeraeHa eMyucronHa cronHoct — 0.2752 as.
MMHIMaAJHa IleHa Ha 00paTHO n3KyItysaHe — 0.2646 aB.
MakKcMMaJdHa IleHa Ha oOpaTHO n3kyiysane — 0.2821 as.
CpeAHOIIpeTerAeHa IleHa Ha oOpaTHO uskynysaHe — 0.2712 as.

3a 2014 roamnHa

MIHIMa/AHa eMICHOHHA cTOHOCT — 0.2843 8.

MaKcMMaaHa eMucronHa croiHocT — 0.301648.
CpeaHoIpeTeraeHa eMncronHa cronHoct — 0.2876.4s.
MMHMMaAHa IleHa Ha oOpaTHO uskyiysase — 0.28004s.
MakKcuMa/Ha IleHa Ha oOpaTHO u3KymysaHe — 0.29714s.
CpeJHOIIpeTerAeHa IieHa Ha oOpaTHO usKynysaHe — 0.286148.

3a 2015 roauHa

MIHMMaAHa eMUCHMOHHA cTOMHOCT — 0.284848.
MaKcCMMa/AHa eMUCHOHHa cToiHOCT — 0.296848.
CpeAHOIIpeTerAeHa eMycuoHHa cTonHocT — 0.29398.
MIHIMaAHa IleHa Ha oOpaTHO uskyiysase — 0.28054s.
MaKcuMa/Ha IleHa Ha oOpaTHO u3KyIysBaHe — 0.2923 8.

3a 2016 roamHa

MIHIMaJAHa eMICHOHHa cTotHOCT — 0.2784.48.

MaKcHMa/Ha eMICHOHHa cToHOCT — 0.2946.18B.
CpeJHoOIIpeTerieHa eMICoHHa cTortHoCT — 0.2827 8.
MMHIMaAHa IleHa Ha oOpaTHO n3kyrysaHe — 0.274248.
MakcMMaJaHa IleHa Ha 0OpaTHO nakymysaHe — 0.290248.
CpeAHOIIpeTerleHe 1leHa 3a 00paTHO M3KyImysaHe - 0.2751 ns.

3a 2017 roauHa

MUHNMMaAHa eMUCHMOHHA CTOMHOCT —0.278248B.
MakcuMaAHa eMucruonHa crortHoct —0.306648.
CpeAHOIIpeTerAeHa eMycuoHHa cTonHocT — 0.296048.
MMHIMaAHa IleHa Ha oOpaTHO uskyiyBaHe — 0.27424s.
MakKcuMa/Ha IleHa Ha oOpaTHO usKymysaHe — 0.302048.

cpeaHoIIpeTeraeHe 1eHa 3a oOpaTHo usKynysase - 0.30014s.
3a 2018 roauHa

MMHMMAaAHA eMUCUOHHa cTomHOCT — 0.28934B.
MaKcUMaAHa eMIucroHHa ctomHocT — 0.309248.
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Cpe4HOIIpeTerAeHa eMucruonna cronHoct — 0.3023 8.
MMHIMAaAJHa 1leHa Ha oOpaTHO n3KynysaHe — 0.28504s.
MakcMMaJdHa IleHa Ha oOpaTHO n3kymysaHe — 0.3046.4s.
CpeJHOIIpeTerAeHa IieHa Ha oOpaTHO usKynysaHe — 0.29784s.

3a 2019 roauHa

MIHMMaAHa eMUCMOHHa cTonHOoCT — 0.2906.48.

MaKC/Ma/AHa eMUCUOHHA CTOHOCT — 0.3024.48.
CpeAHOIIpeTerAeHa eMyCcMoHHa cTonHoCT — 0.2968 8.
MMHIMaAHa IleHa Ha oOpaTHO u3KyiyBaHe — 0.28624s.
MakKcuMa/Ha IleHa Ha oOpaTHO u3KymysaHe — 0.29794s.
CpeaHoIIpeTeraeHa IieHa Ha oOpaTHO u3kymysase — 0.29244s.

3a 2020 roamHa

MIHMMAaAHa €MUCHMOHHA CTOMHOCT — (0.286848.

MaKCMMa/AHa eMUCcroHHa cToiHocT — 0.3096.48.
cpeaHonpereraeHa emycronsa cronHoct — 0.30134s.
MUHIMaAHa 1leHa Ha oOpaTHO n3KymnysaHe — 0.28254s.
MakcMMaJaHa IleHa Ha oOpatHo nakymysase — 0.3050s.
CpeJHOIIpeTerAeHa IieHa Ha oOpaTHO usKynysaHe — 0.296848.

3a 2021 roauHa

MMHIMAaAHa eMUCHOHHA CTOHOCT — 0.2969 aB.
MaKC/Ma/AHa eMUCHOHHA CTOMHOCT — 0.3223 aB.
cpeaHOIIpeTeraeHa emyucuonHa cronHoct — 0.3095 as.
MMHIMaAHa IJeHa Ha oOpaTHO u3KyiysaHe — 0.2924 .
MakKcuMa/Ha IleHa Ha oOpaTHO u3KynysaHe — 0.3175 as.

CpeAHOIIpeTereHa lieHa Ha oOpaTHO usKkynysaHe — 0.3048 as.

3a 2022 roauHa

MIHNMMaAHa eMUCHMOHHa cTonHOCT — 0.2975 aB.
MaKCMMa/AHa eMUCHOHHA CTONHOCT — 0.3174 aB.
CpeaHoIIpeTeraeHa eMucronHa cronoct —0.3059 as.
MIHIMaAHa IJeHa Ha oOpaTHO usKymysase — 0.2930 as.
MakcuMa/Ha IleHa Ha oOpaTHO 13KymysaHe — 0.3126 as.

cpeAHOIIpeTerAeHa IleHa Ha oOpaTHO usKkymysaHe — 0.3013 as.

3a 2023 roamHa

MIHNMMaAHa eMycroHHa crorHocT — 0.3037 as.
MaKCMMa/AHa eMUCHOHHa CTOHOCT — 0.3293 aB.
cpeaHOIIpeTerieHa emyucuonHa cromHoct — 0.3151 as.
MMHIMaAHa IleHa Ha oOpaTHO n3KyiysaHe — 0.2991 as.
MakcMMaJdHa IleHa Ha oOpaTHO n3KymysaHe — 0.3244 4.

cpeAHOIIpeTerAeHa IleHa Ha oOpatHoO uskynysaHe — 0.3104 as.
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3a 2024 roanHa
MUHINMAaAHA eMucmmodHa ctoHocT — 0.3137 as.

. MaKCMMa/AHa eMUCHOHHa cToiHoCT — 0.3555 aB.

o CpegHoIpeTeraeHa eMyucruonHa cronHoct — 0.3355 4s..

. MMHIMaAHa IleHa Ha oOpaTHO n3akyiysaHe — 0.3090 aB.

o MakKcMMaJHa IleHa Ha oOpaTHO n3kymysase — 0.3502 as.

. CpeAHOIIpeTerAeHa IieHa Ha oOpaTHO uskynysaHe — 0.3305 aB.

3a 2025 roamHa
MMHMMAaAHA eMcoHHa croHocT — 0.3440 as.

o MaKCMMa/AHa eMUCHOHHa CTOMHOCT — 0.3838 aB.

o CcpeAHOIIpeTerJeHa eMycuoHHa croHocT — 0.3635 as.

o MMHIMaAHa IleHa Ha o0paTHO n3KyIitysaHe — 0.3388 aB.

. MakcMMaJdHa IleHa Ha oOpaTHoO n3kymysaHe — 0.3788 as.

. CcpeAHOIIpeTerAeHa IieHa Ha oOpaTHO u3kynysaHe — 0.3583 as.

B) Opoi1 As1a0Be B OOpalieHNe B Ha4al10TO U B Kpasi Ha TogHaTa
3a 2011 roanHa

e 0Opoil As110Be B OOpallleHNe B HauaA0To Ha Itepuoda — 520 503

e 0Opoi1 As120Be B OOpalleHne KbM Kpas Ha repuoga — 7 949 102
3a 2012 roanHa

. Opoi1 As110Be B OOpallieH1e B Ha4a10To Ha nepuoga — 2 097 376.01

. Opoi1 As10Be B OOpallleHne KbM Kpas Ha nlepuoda — 17 144 424.6612
3a 2013 roamHa

. Opoi1 As140Be B OOpallleHNe B HauaA0To Ha Ilepuoda — 17 144 424.6612
o Opoit as110Be B oOpallleHre KbM Kpas Ha nnepuoga — 20 920 524.8965
3a 2014 roanHa

o Opoit as1.10Be B oOpallleHre B Hauaa0To Ha repuoga — 20 920 524

. Opoi1 As10Be B OOpalljeHne KbM Kpas Ha Ilepuoda — 26 367 046

3a 2015 roamHa

. Opoit as1.10Be B oOpallleHre B HauaA0To Ha Iepuoga — 26 367 047

. Opoi1 As110Be B OOpallieHIte KbM Kpas Ha repuoda — 33 121 889

3a 2016 roamnmHa

U Opoi1 As10Be B OOpalljeHIe B Ha4aA0TO Ha nepuoga — 33 121 889

. Opoi1 As10Be B 0OpallleHIe KbM Kpas Ha riepuoda — 77 757 209

3a 2017 roanHa

. Opoi1 As10Be B OOpallleHIe B Ha4aA0TO Ha niepuoga — 77 757 209

. Opoi1 As10Be B OOpallieHIe KbM Kpas Ha nepuoga — 117 343 376

3a 2018 roamHa

U Opoit As10Be B OOpallleHIle B Ha4aA0To Ha epuoga — 117 343 376
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. Opoit as1.10Be B oOpallleHne KbM Kpas Ha nnepuoga — 130 948 595

3a 2019 roanHa

. Opoit as1.10Be B oOpallleHne B HauaA0To Ha repuoga — 130 948 595

. Opoi1 As10Be B OOpallieHIe KbM Kpas Ha Ieproda — 148 965 475

3a 2020 roanmHa

U Opoit As110Be B OOpallleHIe B Ha4a10To Ha Iepuoda — 148 965 475 595
. Opoi1 As10Be B OOpalljeHre KbM Kpasl Ha Ilepuoda — 177 965 342

3a 2021 roamHa

. Opoi1 As110Be B OOpalljeH1e B Ha4aA0To Ha nepuoda — 177 945 342

U Opoi1 As10Be B OOpallieHIe KbM Kpas Ha Ilepuoda — 186 211 084

3a 2022 roauHa

o Opoit as1.10Be B oOpallleHne B HauaA0To Ha Iteproga — 186 211 084

o Opoi1 As40Be B OOpalleHne KbM Kpasl Ha Ilepuoga — 187 652 632

3a 2023 roauHa

. Opoi1 As110Be B OOpalljeHIe B Ha4a10To Ha epuoga — 187 652 632

. Opoit as1.10Be B oOpallleHne KbM Kpas Ha nnepuoga — 198 699 005

3a 2024 roanHa

. Opoi1 As110Be B OOpallleH1e B Haya10To Ha Itepuoda — 198 699 005.7269
. Opoit as1.10Be B oOpalleHne KbM Kpas Ha nniepuoga — 211 352 011.4656
3a 2025 roauma

o Opoit as110Be B oOpallleHre B HauaA0To Ha repuoga — 211 352 011.4656
. Opoi1 As10Be B OOpallieHne KbM Kpas Ha ntepuoga — 213 209 964.7139

IIpeaynpexaenne: CTOMHOCTTa Ha As40BeTe U AOXOABT OT TsAX MOTaT Ja ce
IIOHVDKAT, IeyaabaTa He e rapaHTUpaHa M MHBeCTUTOpUTE IIoeMaT pucKa Ja He
Bb3CTAaHOBAT MHBECTUIIMNTE CU B I'bAHUS UM pa3Mep, KaKTO ¥ MHBECTUIIUNTE BbB
doHga He ca rapaHTMpaHU OT rapaHIIMOHeH (OHJ U MpPeiXOJHUTe pe3yATaTu OT
AEVHOCTTa HAMAT Bpb3Ka ¢ ObJemure pesyaTaTy Ha poHAA.

12, ITPO®VA HA TUITA UHBECTUTOP

(Mam. c pemr Ha CJ ot 20.09.2019r.)/IHBecTUIIMOHHIUAT IPOAYKT Ha JOroBopeH
®ong Ilporpec e cb3sagen 3a anna (rpakganu, GUpMH, MHCTUTYIINI), KOUTO: a) ca
TOTOBU Aa IT0eMaT YMepeH A0 BUCOK MHBECTUILIMIOHEH PUCK, C 1le] peaan3ypaHe Ha I10-
BIICOK 40X04; 0) >KeaasT Aa MMaT CUTypHa 11 Obp3a AUKBUAHOCT, Oe3 TOBa Ja HapylllaBa
IIOCTUTHATIL 40XOZ4 OT MHBECTULIVIATA; B) Ca TOTOBM Aa MHBECTUPAT HapUIHM CPeACTBa
B ABATOCPOYEH IldaH; I) UCKaT Ja AuBepcupuUIMpaT puUcKa Ha COOCTBEHMS CU
noptdeiia; A) UCKaT MHapuUTe MM Ja Ce yIpaBAsBaT OT IHpo¢eCcHOHaANCTU Ha
dpuHaHCOBUTE Ma3apu.
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Asaaosete Ha Jorosopen Pong , IIporpec” ca moaxoasmu 3a ObArapcku u
qy>KAecTpaHHI (pusndecku auna, GUPMM UM MHCTUTYIUM, KOUTO >KeJasAT Ja
MHBeCTUpaT 4acT OT CpeAcCTBaTa Cu Ha (PUHAHCOBUTe I1azapy, B AMBepcuduUIMpaH
IIPOAYKT, CTPYKTYpHUpaH IIPeAMHO OT aKIil, IpU CpeAHO A0 BUCOKO HMBO Ha PUCK
¥ Bb3MO>KHOCT 3a IOCTHUraHe Ha II0-BMCOKa AOXOAHOCT.

VMuBectunuara B As4a0Be Ha PoHga e IpeldHa3HaueHa 3a MHAUBUAYaAHU
MHBECTUTOPH, KOUTO ThPCAT peaau3upaHe Ha BJMCOKa AOXOAHOCT Ha HallpaBeHUTe
VMHBeCTULINY, M3pa3eHa IPeAVIMHO B KallMTaJAOBM Iledyal0y U ca TOTOBU Ja IoeMaT
yMepeH 40 BUCOK pUCK. TUIIMYHMAT MHBECTUTOP € AuIle, KOeTO ThPCU 4yBCTBUTEAHO
yBeAnJdaBaHe Ha MHBeCTUIMATa CU B AbATOCPOYEH I141aH KaTO e4HOBPpeMEeHHO C TOBa
IIpU Hy>KAa OT CpeACTBa MOKe Ja ce Bb3I1043Ba OT AMKBUAHOCTTa Ha MHBECTUIINATA CU
B As110Be Ha PoHAQ, KaTO I'M IPeAsIBU 3a 0OpaTHO U3KYyITyBaHe.

MuBectunuara B aAs1408e Ha POHAA € MOAXOASIA M 3a MHCTUTYLMOHAAHU
VHBECTUTOPY, KOUTO cAeABaT yMepeHa A0 PMCKOBa IIOANTUKA IpU yIpaBAeHNe Ha
cpeAcTBaTta €M UM MMaT ABATOCPOYEH MHBECTUIIMIOHEH XOPM3OHT. VIHBecTmims Ha
MaAbK IPOLIEHT OT aKTMBIUTEe Ha MHCTUTYLIMOHAAHNS MHBECTUTOP B As110Be Ha PoHAa
61 1o3BoAMAO AVBepcH(PUKAINI Ha MHBECTUIIMOHHMS NMOPTQelil, KaTO B CBIIOTO
BpeMe O Jajla Bb3MOXKHOCT 3a peaAM3ypaHe Ha MO0-BICOKa 40XOAHOCT IO IIeAUs My
ropTdeiia.

13. MNKOHOMMYECKA MUHO®OPMAILIVSI

13.1. TpaH3akUMOHHM pa3xoau

Taxcyu mpy mokymnka 1 oOpaTHO U3KyIlyBaHe Ha As10Be ca pa3XxoAnuTe, KOUTO
Ce 3aIlJaliar MpsIKO OT MHBECTUTOPUTe/IIpUTeKaTeAN Ha AsSA0Be U ca IIOAPOOHO
OIIMCaHU B T. 6.3.

13.2. (M3m. c pemr. xHa CA ot 22.11.2019r. n 18.04.2022 r.)I'0AMIIHN OIIepaTUBHA

pa3xoan

l'oauiHuTe oOnepaTMBHM pPasxoAyl ca pas3xoguTe, KOUTO ce HpUcHajaT OT
akTBUTe Ha (OHAA U TaKa KOCBEHO ce IToeMaT OT BCMYKM IIpuTesKaTteAn Ha As1108Be. Te
Ca BTOPUAT KOMIIOHEHT Pa3XxoAy, KOUTO MHBECTUTOPUTE CAeABa Ja UMaT IIpeABUA,
MHBeCcTupaiky BbB poHja. ['ogumHuTe onepaTusHu paszxoau Ha PoHAa BKAIOYBAT
Bb3HarpakAeHIeTO 3a YIIPaBAsIBaIllOTO APY>KeCTBO, Ha OaHKaTa AeIo3uTap U APYIU
omepaTUBHU Pa3xoAM, IOAPOOHO OINICAHMU B T. 7, YMITO pa3Mep e He miosede oT 3,50%
OT rOAMIIIHATA CpeJHa HETHA CTOHOCT Ha aKTUBUTe Ha POHAA.
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13.3. (Hosa c pem. Ha C/ ot 20.12.2022 r.) IToanTkata OTHOCHO IIpeKnUTe
¥ KOCBEHM ONlepaTUBHM Pa3XxoAM M TaKCH B pe3yATaT Ha M3MOA3BaHe Ha
e(peKTUBHN TeXHVKM 3a yIIpaBaeHNe Ha mopT¢eiiaa.

Hetnure npuxoau (OpyTHMTe HNpUXOAM MUHYC IIPEKUTe VM HelpeKUTe OIepaTUBHI
pasxoau) IoAydBaBaHM B pe3yaTaT Ha M3MOA3BaHe Ha TeXHUKM 3a e(eKTUBHO
ynpaBaeHne Ha mnoprtdeiida ocrasaT BB Ponga. Vupopmanmsa 3a mpexurte u
HeIlpeKNTe Pa3XxoAM, KOMTO MOTaT 3a Bb3HMKHAT B TOBa OTHOIIIeHNe Ile ObAe HaAdHa
B roguinHuTe oryety Ha Ponga.

14. ITOAUTUKA 3A OBE3INEYEHMI(Hosa c pemr. na CA ot 17.01.20171.11 nsm.
¢ pemr. na CJ or 22.02.2017 r. m 17.12.2025r.)

Berukn aktmBy, moaydenu ot QPoHAa B pe3yATaT Ha M3MNOA3BAHU TEXHUKIU 3a
epeKTUBHO yIIpaBAeHNe Ha IOpTQeiila, ce pasraexjar KaTo oOesledeHne u
OTTOBAp:T Ha KpuTepumTe 1o Aoay. Ilpu nsuncassane Ha rmparosete 110 44.45 1 46 oT
3AKVICAIIKV ce BKaio4yBa pucKkoBaTa ekcrio3uiys Ha PoHaa KbM HacpelljHa CTpaHa
B pe3yATaT Ha CAeAKM C U3BBHOOPCOBO TBHPIYBaHM AepUBAaTUBHM MHCTPYMEHTU U
TEeXHUKM 3a e(eKTVBHO yIpaBAeHMe Ha moptderia. YIpaBAABaIIOTO ApPY>KeCTBO
cAeAu 3a CcIia3BaHeTO Ha orpaHndeHnsATa B moprdeiiaa Ha Ponga.B cayuair, ye Ponaa
rnoyyasa oOesreyeHue 3a He I10-mMaako OT 30 Ha CTO OT CBOUTe aKTUBY,
YrpasasBalioTo 4py>KecTBo e AA4BKHO Aa pa3paboTy 1 Ipuaara IIOAUTHUKA, KOSITO Aa
rapaHTypa WU3BbpPIIBaAHE Ha CTPec-TeCTOBe IIPM HOPMaAHU U IIPU U3BBHPEeJHU
yCAOBUs Ha AMKBUAHOCT, TaKa 4e Aa ce dale BbMOXKHOCT Aa ce OIleH!U AMKBUAHNS PUCK
Ha PoHaa, cBbp3aH C 0Oe3reueHneTo.B cayuanre, Korato oT MMeTO U 3a CMeTKa Ha
DoHga ce U3BBPIIBAT CAEAKN C M3BBHOOPCOBN (PUHAHCOBU AepUBATH U Ce M3II0A3BaT
TeXHUKU 3a e(peKTUBHO yIIpaBAeHle Ha ITopTdelila, BCIKO oOe3ledeHNe, M3II0A3BaHO
3a HaMaAsBaHe Ha pUCKOBaTa eKCIIO3MIINs KbM HacpelllHaTa CTpaHa, I10 BCSIKO BpeMe
OTTOBapsl Ha  CAeAHUTe  KpUTepUM:  AUKBUAHOCT;OlleHsBaHe;KadyecTBO  Ha
eMITeHTa;Kopedalyi;AvBepcuduKanyss Ha OOe3IIedeHNeTO;PUCKOBe, CBbP3aHM C
yIlpaB/AeHye Ha 0Oe3IIe4eHNeTO; [P IpexXBbpAsiHe Ha 4541 II0AY4eHOTO oOe3IledeHne
ce ABPXMU OT AeIo3uTapsl Ha KOJAeKTMBHAaTa MHBECTUIIMOHHA CXeMa;KOJAeKTMBHaTa
MHBECTULIMOHHA CXeMa MOXe Ja MHPUCTBIINM KbM U3ITbAHEHME BBbPXY IOAy4eHOTO
oOe3IieueHne 110 BCSIKO BpeMe Oe3 ITI030BaBaHe Ha HacCpelllHa CTpaHa AU 0400peHne
OT Hes;HeIlapUYHOTO oOOe3lledeHNe He MOXKe Ja ce IpoJaBa, perHBecTHpa UAU
3a/ara;.IapmUIHOTO oOe3IevYeHrie MoXKe caMo aa Obae:

a) BAO>KEHO Ha AeTto3uT npu autie 1o 44.38, aa.1, 1.6 or SAKMCAIIKIN ;
O)1HBECTMPaHO BbB BCOKOKAYeCTBEHI AbP>KaBHM LIEHHN KHIDKa;

B)I3I1043BaHO 3a 1leAlTe Ha OOpaTHU perno-cAeAKM, IPpU yCAOBUe Je CAeAKUTe ca C
KpeAUTHM MHCTUTYLINI, KOUTO ca 0OeKT Ha IpyAeHlInaleH Haa3op, 1 ye PoHaa MOKe
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IO BCAKO BpeMe Ja II0Ay4M OOpaTHO IThJAHATa MapMyHa CyMma 3ae4HO C AbAKUMUTE
AVIXBU;

I)MHBECTUPAHO B KPaTKOCPOYHN (POHAOBE Ha ITapUYHMA I1a3ap.

[TapnyHoTO OOe3meueHMe ce WMHBECTHPA, KaTO Ce Cras3BaT IPUHLONIINTE 3a
AuBepcuuKanys, HTPUAOKUMHU KbM HemapMyHOTO oOesnedeHue.llapuanoro
oOe3IleyeHNe ce MHBECTUPA caMO B OaHKIM, 3a KOUTO He e Haauie nHpopmanus, Jge
Ipes rocaeAHnTe 3 KadeHAapHU TOAVMHI Ce e HaAaraJa AMKBIAHa II0AKpeIa OT CTpaHa
Ha MeCTHITE UM IIpaBUTEACTBa.

DPoHABT MOXKe Ja HaABUIIIN OTpaHIMIeHNsATa 3a AVBepcnuduKaIins, ako o0e3IedeHreTo
e B pa3AMYHM IIpexBbpAseMU LIeHHU KHIKa M HCTPYMEeHTM Ha IapU4HU I1asap,
u3jajeHN OT HAKoe OT AumaTa 1o 4a.38, aa.1l, 1.9, oyksa “a” or 3AKVMCAIIKI npn
cra3BaHe Ha U3UCKBaHusITa 110 4a.47, aa.4 ot 3AKVMCATIKN.

DPoHABT MOXe ga MpueMa Kato obOesredyeHre (pMHAHCOBY aKTVBY, HAAXBBpAsIu 20
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTe My, KOraTo Te ca M3JajeHI OT HAKOSI OT
Abp>kaBute 4aeHKN Ha EC, KakTo 1 Ha BCMYKM pervOHaAHM MAY MECTHUTE OPTaHU B
CTpaHUTe YAeHKM, eMUTUpaI UAYM TapaHTUpaIy [eHH! KHIKa.PoHABT MoXKe Ja
IpueMa Karo obesredeHne pUHAHCOBU aKTUBY, HaAXBbpAsamy 20 Ha CTO OT HETHATA
CTOMHOCT Ha aKTUBUTE MYy, MHCTPYMEHTU U3JajeHU OT IyOAUYHM MeXXKAYyHapOAHU
OpraHM3aluy C MHBECTUIIVIOHEH KpeAUTeH PeTUHI MUHIMYM OT e4Ha OT rOAeMUTe
Tpu penttuHrosu areHniun — Standardé&Poors, Fitch man Moody’s.B cayuaii , ue ®onga
npugoOue mnapuyHO oOe3IledeHNe TOV ce paslopeXja C Hero CbIAACHO
MBeCTUIIMOHHATa cu cTparterns cboopasHo Ilpocniexkra n IIpasuaara cum.

Onenkata Ha eBeHTyaJHIU 3aryOM IO JeNO3UTM B €BpPO Ce WU3BBLpPIIBAT KaTo
HOMMHaJHaTa CTOVHOCT Ha 00e3IeyeHIeTo ce HaMaAsiBa C eBeHTyaAHUTe pa3HOCKH 110
pasnopesxkaaHeto ¢ Hero. OlLleHKaTa Ha eBeHTyaAHUTe 3aryou I10 AeIIO3UTHU B €BPO ce
M3BBPIIBAT, KaTO CymMaTa Ha ODe3IledeHMeTO ce ITpeBaAyTupa IO Kypc KyIyBa Ha
OaHKaTa , B KOSTO Ce CbXpaHsBa OOe3Ile4eHIeTO U ce HaMmaAsBa C eBeHTyalHUTe
Pa3HOCKU IO pa3IopeskAaHeTo C HeTo.

Onenkara Ha eBeHTya/AHNTe 3aryOu 110 AeMO3UTU B Uy>KJa BadyTa pa3AdHa OT eBpo
Ce U3BBPIIIBA KaTO:

a)B3eMa ce TeKyII] Kypc KyIlyBa Ha OaHKaTa, B KOsTO ce ChbXpaHsiBa 0Oe3Ile4eHIeTo;
0)B3eMa ce CTaHAAPTHOTO OTKAOHEHNE Ha BaAyTHUSA KypPC CIIPSIMO €BPpOTO Ha MecevHa
Dasa 3a nocaeauure 12 mecera;

B) IIpU OIleHKa Ha eBeHTya/HaTa 3aryba OT oOe3Iled4eHNeTO ce B3eMa OOMeHeH Kypc
nsuncaed no ¢popmyaara: TEKYI BAAYTEH KYPC KYIIYBA - CTAHAAPTHO
OTKAOHEHUME HA TOAUNIIIHA BA3A;

I) OlleHKaTa Ha oOe3IledeHMeTo 110 0.”0” ce HamMaasBa C eBeHTyaAHIUTe Pa3HOCKM IO
pasIope>KAaHeTo C Hero.

Onenkata Ha eBeHTyaaHM 3aryOm oOT oOeslledeHUe MHBECTMPAHO  BbB
BIICOKOKa4yeCTBeH! Abp>KaBHU IIeHHN KHIKa Ce U3BbpIIBa KaTo ce IleHaTa, Ha KOsSITO
Ma ThpceHe 3a ChInTe KHIKa.OlleHKaTa Ha eBeHTyalHITe 3aryou OT oOesIiedeHne
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VMHBECTUPAHO B KpaTKOCPOUHM (POHAOBE Ha ITapUYHIL ITa3ap ce U3BbpIBa Ha Oa3a Ha
TeKyIINTe IIeHM 3a OoOpaTHO M3KyIyBaHe Ha ItocoueHute ¢ongose.OreHkaTa ce
KOpUIMpa KaTro Ce HaMaaAll CbC CTaHAAPTHOTO OTKJAOHEHUEe Ha IleHaTa Ha
¢pongaOnenkara Ha eBeHTyaAHM 3aryOu OT HETIAPMYHOTO oOe3IledeHre ce U3BbPIIBa
CbOOpa3HO XapaKTePUCTUKITE Ha aKTUBUTE II0AyI4eH! KaTo oDe3IeueHne.

OLIeHKaTa Ha EBEHTya/lHI/I 3ary61/[ OT ABATOBU U HCTPYMeHTI/I HpeAOCTaBeHI/I KaTo
oOesIeueHne ce U3BBPINBaA KaTO Ce OIeHN pIICKa OT IIPOMEHNTe Ha AMXBEHNTe HIBA
Ha cbpmuTte.B caywaii, 4ye WMHCTpyMeHTHUTe IIpUTeXaBaT KpeAUTEeH PeNTUHI,
YIpaBasBamIoTO ApPY’KeCTBO OIleHsABa BEPOSITHOCTTa IIPOMEHNUTe B KpPeAUTHIS
peNTUHT Ja AoBejdaT A0 IPOMEHM B IleHUTe Ha oOesredeHnero. OlleHKaTa Ha
eBeHTya/HITe 3aryOy OT aKI[uM IIpeJOoCcTaBeHN KaTo oOe3IedeHne ce M3BbpIBa KaTo
ce OTYeTe M3MEHUMBOCTTa Ha TexHUTe IeHN.OIjeHKaTa Ha aKI[UM ce U3BbPIIIBa KaTo
roc/leAHaTa IleHa, Ha KOATO ca CKAIOUYeH!U CAeAK) Ha peryAMpaH rMasap ¢ IIOCOYeHNUTe
aKkIMM ce HaMaAM C pa3dMepa Ha CTaHAAPTHOTO OTKJAOHEHMe Ha IleHaTa Ha CBIINUTe
aKIIMM Ha MeceyHa Oasa , M3UMCAEHO 3a ocaeiHus 12-mMeceueH nepnoa.B cayuqaii, ue
VHCTPYMEHTUTE IpuUTeXaBaT KpeAUTeH PEeNTUHI, YIIPaBAsBAIIOTO APY>KEeCTBO
OIleHsIBa BepO?ITHOCTTa HpOMeHI/ITe B er,ZLI/ITHI/[}I pEﬁTI/IHF Aa 240BegaT A0 HpOMeHI/I B
LIeHNUTEe Ha 00e3I1eUYeHIEeTO.

15.  (HOBA CPEIIL HA CA OT 22.02.2017r.)MI H®OPMALIVSI OTHOCHO HAMEPEHUETO
HA AOTOBOPHISI ®OH/ AA M3ITOA3BA 3ABUIITEHV OTPAHUYEHNST 3A
AVIBEPCUDUKALIVSI, IOCOYEHM B 4. 46, AA. 1 3 AKUCATIKIA

JorosopHmAaT QOHA HsAIMa HaMepeHUe Ja M3I0A3Ba 3aBUINEHN OTPaHMYeHUs 3a
AuBepcuduKanys nocoyenn B ua.46, aa.1 or SAKVMCATIKN.

16. (HOBA C PENI. HA CJ1 OT 27.05.2020 , m3M C PEII. HA CJI 0T 08.02.2022 1.1 "
31.01.2023r.)ITIOAPOBHOCTHU OTHOCHO AKTYAJIHATA ITIOJIUTUKA 3A
BBb3HAI'PAXKJIEHUSITA HA YIIPABJIABAIIIOTO JIPYXKECTBO

YnpasassanioTo Apy>KecTBoO IIpueMa U Ipuaara IOoAUTUKa 3a Bb3Harpa’kAeHusATa C
Ilea oIpejelsHe Ha IpuMHOuNmMTe 3a ¢GopMupaHe Ha Bb3HarpakgeHmusra B Y/
,Kommac Vusect” A/, xosaTo oOxBama BCMYKM (POpMIU Ha Bb3Harpa’kAeHMs, KaTo
3arAatyé u Apyru (pUMHAHCOBU U/MAM MaTepMaAHU CTUMYAN, BKAIOYNTEAHO 00Aarmy,
CBBP3aHM ¢ J00pOBOAHO ITEHCUOHHO V/UAN 3APaBHO OCUTYPSIBaHE.

Ilpu chcraBsAHe Ha MHOAMTUMKATa ca B3eTH IIpeABU/J eCTeCTBOTO, Maljaba u
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KOMILA€KCHOCTTa Ha JeMHOCTTa Ha YIIpaBAsBalllOTO APY>KecTBO, CTpyKTypaTa Ha
BbTpeIIHaTa My OpraHu3alisl M 00XBaThT Ha M3BbPIIBaHUTE OT HETO MHBECTUIIVIOHHM
ycayru n geviHoctu. Y/ “Kommnac Viasecr” A/ mpuaara noamTmukara KaTo cCIla3pa
CA€AHUTe OCHOBHM ITPVHIINIII:

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

0) cboOpassABaHe c OM3HEC cTpaTerusTa Ha APY>KeCTBOTO (IIporpaMm 3a AeHOCTTa,
IpaBula ¥ HOAUTUKM), 1leAUTe, LIeHHOCTUTe UM AbATOCPOYHUTe MHTepecu Ha Y/
“Kommac Vasect” AA;

B) Mpu/AaraHe Ha MepKu 3a n30sArBaHe KOHPAUKT Ha MHTEepecH;

) chboOpa3sBaHe C NPUHIUINTE M A0OpUTe NMPaKTUKM 3a 3aljuUTa MHTepecuTe Ha
kanentute Ha Y/ “Kommnac VMusecr” A/ m Ha MHBeCTUTOPUTE B yIpaBAsSBaHNUTE
A0TOBOpHM POHAOBE;

A) HEyTPaAHOCT IO OTHOILIEeHME Ha I104a;

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

Yrpapassanoro Apy>KecTBO IIpuJara IHOAMTHUKAaTa 3a Bb3HarpakJeHusATa IIpU
II0ATOTOBKATa, CKAIOYBAHETO, M3MEeHeHIeTO U AOI'bAHEHNeTO Ha MHAUBUAYaAHUTe
TPYAOBM MAM TpPaXAaHCKM AOTOBOPM, KakTO M IIpU OIpejeAsiHeTO Ha
Bb3HarpakgeHusTa 1o AOroBopuTe 3a ympabaleHue Ha ChbBeTa Ha AMPEKTOPUTE OT
ObmoTo chOpaHMe Ha aKIMOHepUTe Ha YIIPaBAsBaIlOTO APY>KeCTBO.
BobsHarpakaeHnsta B YIpaBAsBaIlOTO APYKecTBO ce (opMupaT MNPUHLIUIIHO B
3aBUCUMOCT OT CA€AHUTE OCHOBHM €J4€MEeHTH: HUBOTO Ha AABXHOCTTA, HMBOTO Ha
KOMIIeTeHII I, IOCTUTHATH pe3yATaTti. KbM HacTOsIINS MOMEHT Bb3HarpaXkAeHus:Ta
B YIIPaBAsBaIJOTO APY>KeCTBO MMaT caMO IIOCTOSIHEH, HO He ¥ IPOMEHANB e/AeMeHT,
KOJTO Ja 3aBUCH OT IIOCTUTHATUTEe Pe3yATaTn.

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

ITpn popmmpane u n3IAamaHeTO Ha TPYAOBUTE Bh3HATPakAeHIs Ha AMIlaTa, KOUTO
PpaboTIT IO A0TOBOP 3a YIIPaBASIBAIIOTO APY>KecTBo, ce npuaara Kogekca Ha Tpyda u
I1043aKOHOBJTe HOpPMaTUBHI aKTOBe I10 HerOBOTO IpuAaarase. IIpu nnpekpatsiBaHe Ha
TPYAOBOTO IIPaBOOTHOIIIEHME Ha CAYKUTeAuTe ce U3IlAamaT oOe3IeTeHus B
cAydaure, II0 peja I B pa3mepure, ornpegeaenu B Kogekca Ha Tpyaa.

OTHOCHO cTpyKTypaTa Ha Bb3HarpakAeHus B yIIpaBAsBalllOTO APY>KeCTBO cAeABa Aa
ce II0COYM, 4Ye KbM HaCTOAINUS MOMEHT ce (Qopmupa €eAUHCTBEHO IIOCTOSIHHO

Bb3Harpa’kgeHue, KOeTo ce onpegeas B ckarodenure gorosopu. Kommnac Vusecr A/

55



CGIMPASS

E S T

He M3II1allla IIPOMEHAVBY BBb3HAIPpaKAeHUsI U IOpaAM Ta3y IIPUYMHA, HE B3eMa
Hpe,ABI/IA I/IHTerpI/IpaHeTO Ha pI/ICKOBeTe 3a yCTOf/I‘—H/IBOCTTa HpI/I 311aaliaHeTO Ha
Bb3HarpakJeHnsTa. VIHteprupaHeTo Ha pIUCKOBeTe 3a YCTOMYMBOCTTA € IIPUEeMANUBO,
KOTaTo Te ca OT 3Ha4yeHMe 3a IIOAOXKUTEAHNUTE pe3yATaTy II0 OTHOIIEeHMe Ha
VMHBECTUIMITE Ha KAVIEHTHUTe, Thil KaTO TOBa OM ce OTPas3nA0 MOAOKIUTEAHO OCBEH Ha
TJX M Ha C/ly}KI/ITe/H/ITe Ha APY)KQCTBOTO. praBA}IBaH_[OTO ,Zl,py>KeCTBO n3riaaiia
3aABAKUTEAHN COLMAAHU U 3APABHU OCUTYPOBKU. YIIPaBASBAIIOTO APYKECTBO He
onpe,zl,e/m HpOMeHJH/IBO BrbSHaI‘pa)K,ZLeHI/Ie. praB/l}IBaH_[OTO APY)KECTBO He
npeABiKda oOaary, CBbp3aHM C IIeHCHOHMpaHe. AKTyalHaTa IIOAUTMKA 3a
BrbSHaI‘pa)K,ZI,eHI/IﬂTa ce HpOMEHSI HeSa6aBHO B CAy‘IaﬁI, Yye Bb3HIMKHE Bb3MOJKHOCT OT
dopMupane Ha MPOMEHANBO Bb3HAIpa’KJAeHMe, UAW IIpeAOCTaBsHe Ha o00Aaru,
CBBP3aHM C IleHcroHMpane. [TpomsiHara caeasa ga CbAbpsKa KpUTEPUHM 3a OLleHKa Ha
(MHAHCOBOTO CBCTOSIHNE Ha YIIPaBASBAIIIOTO APY>KECTBO, KPUTEPUM 3a OLleHKa Ha
pe3YATaTI/ITe oT ,Zl,ef/]HOCTTa Ha CBOTBETHOTO CTPYKTypHO 3B€HO U HpI/IHOCEl Ha
KOHKpPeTHHUTe AMIa, KaKTO U IoAe3Hus edekT OoT KBaauuKalusra ¥ OIMTa Ha
pasAMYHUTE KAaTeAOTUMU IlepCOHAal, KaKTO UM KPUTEpUM 3a OLleHKa Ha pasMepa I
CTPYKTypaTa Ha IIPOMEHANBOTO Bh3HaTrpakAeHue, IIPY Clla3BaHe Ha M3VICKBaHIsATA Ha
Hapeaba No 48.

YnpaBassalioTro Apy>kecTBO MOXKe Ja M3IlJallla AOII'bAHUTEAHN Bb3HarpakKAeHms C
HeIIOCTOsIHeH XapakTep B IlpeasugeHute B Kogekca Ha Tpysa M3BbHpeAHU cAydau
KaTo HaIlp. 3a U3BbHpPeJeH TPyJ. YIPaBASIBaIOTO APY>KeCTBO MOXKe Ja M3Ilallla
AOI'BAHNTEAHU BB3HATPaXkAeHMs C HENOCTOsHeH XapakTep 1 Ioga ¢opmaTta Ha
e4HOKpaTH!U Bb3Harpa’kAeHIs 3a MOAy4eH) TOAMUIITHU pe3yATaTy, ieAeBr OOHycH 3a
U3ITbAHEeHMEe Ha  AOI'bAHUTEAHO  Bb3AOXKEHU MAM  YCIENIHO  U3ITbAHEHU
AOITbAHUTEAHM 3ajadu. Bu3narpaxaenusara B Y/ “Komnac VMusect” A/ morat ga
BKAIOUBAT Hellapu4YeH KOMIIeHCAIIVIOHEH I1aKeT - CpeACTBa 3a 34paBHa IPOPUAAKTIKA,
cpeacTBa 3a 1OAOOpsiBaHe YCAOBMATa Ha TPyAa, TexXHMIeCKaTa/KOMIIOThpPHa
oOe3reyeHOCT, CpeACTBa 3a IMOBMINIaBaHe Ha ITpodpecrMOHaAHaTa KBaAMpUKaI U
BaydyepH 3a XpaHa, 40 pasMmepute rtocouenn B ua. 209 3KIIO, npeaocrassiHy 110 HAUYMH
U ped, olpedeleH CbC 3alloBeJ, Ha U3IBbAHUTEAHNA AupeKkrop.. Hemapuanusa
KOMIIEHCAI[IOHeH IlaKeT He BKAIOuBa 0e3I11aTHO 004eKA0 M 3acTpaXOBKMU.
YnpaBasBalioTo Apy>KecTBO He ce Bb3I1043Ba OT U3BbHpeAHa Abp>KaBHa IIOMOI].
YrpaBasBalioTo Apy>KecTso He ch3jaBa Kommurer 1o Bb3HarpakJeHusTa IpeaBus
HacTosIlaTa CM  BbTpelllHa opraHusanus. Ilpum yBeanmuasaHe Ha oOxBaTa U
KOMILA€KCHOCTTa Ha CBOsITa AeMHOCT, yIIpaBAsABaIlOTO APY>KeCTBO IIle Ch3Aale TaKbB
KOMUTeT IIpM Crla3BaHe Ha usncksaHu:ATa Ha Hapeaba No 48 u apyru HopmaTuBHUTe
aKTOBe.

M3nbAHUTEAHUAT AUPEKTOP Ha YIpaBAsBallOTO Apy>KecTBo VIBaitao AHrapcku u
ITpeaceaareast Ha CA Muaena AaekcaHApoBa OTTOBapsAT CbBMECTHO 3a M3IOTBsIHe Ha
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NPUHUUIIHY pellleHNs U 3a OIpejeAsIHeTO Ha KOHKPeTHITe Bb3Harpa’kAeHIs KaTo
OTYMTAT TAXHOTO BAMSHME BBbPXy pUCKa M yIpaBAeHMETO Ha pMCKa, KalluTada U
AVIKBUAHOCTTa Ha yIpaBs4BallloTO Apy>KecTBo. Ilpu B3emaHeTO Ha pellleHUsI Te
OTYMTAT He caMO MHTepecuTe Ha IepcoHada, HO U AbATOCPOYHUTE MHTepecu Ha
aKI[IOHepUTe B ApPY>XXeCTBOTO, KakKTO M Ha IIpuTeXXaTeAUTe Ha AsAJA0Be B
yIpaBAsBaHUTE 40TOBOPHM (POHAOBE.

Iloantukara 3a Bb3HarpakAdeHmusATa ce paspabora u npuemMa or CbBeTa Ha
AVIpEKTOpUTe Ha YIIpaBAsBaIlOTO APYXKeCTBO B CBTPYAHUYECTBO C OTAea
“HopmaTuBHO ChOTBeTCTBME” U KOTaTO € IOAXOASINO, C eKCIlepTy B 0DAacTTa Ha
JOBEILIKUTE pecypcy, KOUTO IpUTeXXKaBaT HeoOXogumara KsaAu(pUKAIUsI U
dyHKLIMOHaAHA HE3aBNMCHUMOCT, C IleA TapaHThpaHe Ha OOeKTMBHa IIperleHKa 3a
IleAechbOOpasHOCTTa Ha IOAMTHKATa 3a Bb3HATpa’kKAeHM:s, BKAIOUUTEAHO Ha
rocAeAMIINTe OT yIIpaBA€HIeTO Ha pucKa.

Yaenosete Ha ChBeTa Ha AMPEKTOPUTE Ha YIIPaBASIBaIlOTO APY>KeCTBO, Ha KOUTO He e
Bb3A0K€HO YIpaBAeHUeTO U KOWTO MMaT ONMUT B yIpPaBACHMETO Ha pucKa U
Bb3HarpakAeHNsATa, U3BbPIIBAT IepuoAuYeH IIperaes 3a Clla3BaHeTO Ha
M3MCKBaHMATa Ha HacTosIlaTa IIOAUTMKA ¥ HOPMaTUBHITE M3MCKBaHUS, Hall-MaAKO
BeJHDbX TOAUIIIHO, HO He MO-KbCHO OT 30 4HM OT Kpas Ha KaleHJapHaTa TOAMHa, 3a
KOATO Ce U3BbPIIBa HPerieAbT.

M3anbaHeHneTo Ha MOAUTHUKATa 3a Bb3Harpa’kJeHMsTa ce Il0AJara Ha IleHTpadeH U
He3aBUCUM BbTpellleH Iiperaed oT PbkoBogureass Ha otdea ,Hopmartusho
ChOTBeTCTBIe” Hall-MaAKO BeAHBXK TOAUIITHO, KaTO IIpY KOHCTaTHpaHa HeOOXOAVMOCT
OT IIPOMsIHA U3TOTBSI ChOTBeTeH A0KAaag 40 CbBeTa Ha gupekropurte. Iloantukara ce
aKTyaAusupa cbOOpasHO IPOMEHMTe Ha I1asapa M Ha (PMHAHCOBOTO CBCTOSIHME Ha
APY>KeCTBOTO.

YrpapasBanioTo Apy>kKecTBO OIIOBeCTsBa B IIPOCIIeKTa CU IpeJ 3alHTepecOBaHUTe
Aynia nHGOpMalNs OTHOCHO ITOANTHKATA 3a Bb3HarpakAeHIsITa I BCsKa I1ocleBada
IIpOMsIHa B HesI I10 SICeH 1 AOCTBITeH HaulH, KaTo He pa3KpubBaT MH(POPMaINATA, KOATO
IpeJcTaBAsBa 3allliTeHa OT 3aKOHa TaliHa. Y IPaBAsABalllOTO APY>KeCTBO IIpeJOCTaBsAT
B TOAVIIHNA cU (PUHAHCOB OTYeT 00OOIeHa KoAmdecTBeHa MHPOpMaUVs OTHOCHO
U3IAaTeHNTe Bb3Harpaxkdenus. ['ogumumar ¢gpuHaHCcoB OTYeT Ha AOrOBOpHUA POHA
CbAbprKa MHPOPMaLV OTHOCHO ITOAUTHKATA 33 Bh3HAIPAXKAEHUATA, KOSITO BKAIOUBA:
a) oOMAT pa3Mep Ha Bb3HarpakJdeHMsATa 3a (pMHaHCOBaTa rogMHa C pa3OMBKa IO
IIOCTOSIHHI U IPOMEHAMBM Bb3HarpakKAeHNs, M3IIAaTeHM OT YyIIpaBAsSBaIOTO
APY>KeCcTBO Ha HETOBUTe CAY>KIUTeA), OpOsIT Ha HoAydaTeAnUTe ¥ KOTaTo e IPUAOKIMO,
BCUMYKM CyMM, HU3ILAaTeH! MPsAKO OT caMaTa KOAeKTMBHA MHBeCTUIIIOHHa CXeMa,
BKAIOUMTEAHO TaKca 3a IIOCTUTHATY pe3yATaTu;

0) obO11aTa cyma Ha Bb3HarpakAeHusITa ¢ pa3OMBKa 110 KaTeTOpUIUTe CAY>KUTeAN UAU
ApYyTH YA€HOBe Ha IlepcoHaAa cbraacto ua. 108, aa. 1 3AKVICATIKI;

B) OIIMICaHle Ha HauMHIUTe Ha M34lCAeHNe Ha Bb3Harpa’kAeHusTa 1 o0AaruTe;
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r)(Msm. ¢ pern. na CJ ot 02.05.2023r.) pesyaTaTsT OT nperaeaute 1o 4a. 108, aa. 7 n 8
3AKVICATIKMN, BKAIOUMTEAHO €BeHTyaAHO KOHCTaTUpaHU HepeAHOCTH;

A) CBIIIeCTBeHNUTe IIPOMEHM B IIpMeTaTa IIOANTIKA 3a Bb3Harpask4eHVI.

Ocsen Bb3HarpaxkeHuneTo 1o T.7.1. Ha yIpaBAsBaIlioTo Apy>KecTBO, OT CpeAcTBaTa Ha
AOroBOpHI: (POHZ He ce M3ILAalllaT 04 HMKaKBa (popMa Bb3HarpakAeHusl, CTUMYyAH,
OoHycn u Apyru o6aarm Ha AmuiiaTta, KOUTO pabotaT mo gorosop 3a Y/ ,Kommac
Musect” AA.

Yhopasassaloto  Apy>KecTBO JeKJdapupa, 4Ye KOIlMe Ha IIOAUTHKaTa 3a
Bb3HarpakgeHus e Obje MpeAoCTaBeHO Ha XapTMeH HOcuTeA 0e3I11aTHO, Ha BCEKU
VHBECTUTOP, IPU HOMCKBaHe.

17. (HoBA c PEIII HA CA OT 20.12.2022r.) I HO®OPMALIVISI 3A U3IIOA3BAHUS METOA
3A U3UMCASBAHE HA OBIIIATA PYMICKOBA EKCITO3UIINSI, B CAYYAN YE B
MHBECTULIMOHHATA IIOAUTUKA HA ®OHAA M3PUYHO E IIPEABUAEHA
BBb3MO>KHOCTTA 3A MHBECTUPAHE B AEPUBATVIBHI ®UMMHAHCOBU
MHCTPYMEHTMN.

Yrpapassamoro  ApyKeCcTBO —IIpuJara MeTO4a Ha  IIOeTUTe  3aAbAXKEeHUs
1ocleA0BaTe/HO KbM BCUYKM ITO3UIINM B AepUBaTUBHU (PUHAHCOBYM MHCTPYMEHTH,
BKAIOYMTEAHO U 3a BIpaJeHNUTe AepUBAaTUBHI MHCTPYMEHTH, HE3aBIUCUMO AaAM Te Ce
M3I10A3BaT KaTo YacT OT oOlllaTa MHBECTUIIMOHHA rToanTnKa Ha PoHga 3a 1leanTe Ha
HaMaJsBaHe Ha PIUCKa AU 3a ITeanTe Ha epeKTMBHOTO yIIpaBAeHNe Ha mopTdeiiaa.
IIpu nmpnaaraneTo Ha MeTOAa Ha IMMOETUTE 3aAbAKEHI S CTOHOCTTa Ha BCSKA ITO3U LIV
B AepuBaTyBeH (PIHAHCOB MHCTPYMEHT ce IpUpaBH:IBa Ha Ia3apHaTa CTOMHOCT Ha
eKBIBaJAeHTHa ITO3MITM: B 0a30BMsI aKTUB Ha TO3U AepPUBaTUBEH MHCTPYMEHT.

3a ¥/ ,Kommac MaBect” AA,
AevicTBamio 3a cmeTka Ha 4@ , IIporpec”:

Munaena AzaekcaHaposa,
IIpeaceaarea na CJ

VBaiiao Anrapcku,
V3nbannTeaen AMpeKkTop
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18. ITPMAOXEHUE Nel

ITPABUAA

3A OLIEHKA HA ITOPT®EV/A U 3A OIIPEAEASIHE HA HETHATA
CTOVIHOCT HA AKTUBUTE HA
AOTOBOPEH ®OH/ "TIPOTPEC"

(Mam. ¢ pemr. nHa CA ot 13.08.2019r.)C nHacrosmure IlpaBuaa ce ypexxaar
NPUHLOUIINTE ¥ METOAUTEe 3a OLleHKa Ha aKTUMBUTE, MacUBUTE UM M3YMCAsSBaHE Ha
HeTHaTa CTOVHOCT Ha akTuBuTe Ha Jorosopen ®@ong “IIporpec” (“Aorosopnus Pong”
nan “@onga”), opranm3upaH 1 ylpasassad oT Ypasassaiio Jpyxkecrso “Kommnac
Uusect” A/ (“Yrpasassamoro Jpysxectso”). Cpio Taka ce ypexxaaT IPUHLINUIINTE
1 MeToANTe 3a n30sArsaHe Ha KOHPAUKTY Ha MHTEPeCH U 3a OCUTypsIBaHe Ha 3aIlnTa
cpellly pa3sKpMBaHeTO Ha BhTpellIHa MHPpOpMaIs.

Hacrosmure Ilpasmaa ypexaar mnpoueaypara u — OpraHmsanusaTa Ha
M34MCASBaHeTO Ha HeTHaTa CTOVMHOCT Ha aKTUBUTE 3a IjeANTe Ha:

® OIIpegeasIHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH A4, oIIpeJdeAsHe Ha
eMICHOHHAaTa CTOMHOCT U IleHaTa Ha O6paTHO M3KyIlyBaHe Ha As1/10Be Ha CDOHA,a;

e Ccrla3dBaHe Ha MHBECTMIIMOHHATa IOAMTHKA, OTpaHMYeHMsATa 3a MHBeCTHpaHe U
paslipejeleHNETO Ha akTUBUTe B IOpT(elila, KaKTO M M3UCKBAaHMATA 3a
MUHMMAaAHU AMKBUAHU CpeACTBa M CTPYKTypaTa Ha aKTUBNTe U IacUBNUTe Ha
DoHAa;

e crtazBaHe Ha pasnopeadoure Ha 3AKVICAIIK]I, mojszakoHOBUTe aKTOBe IIO
IpuAaraHeTo My U BCMYKM APYTU HOPMaTUBHU U3MCKBaHNSL.

IIpaBmaaTta 3a olleHKa Ha aKTUBNUTE Ha AOTOBOPHMA (POHA, ChABp>KaIin
NPpUHOUIINTE ¥ MeTOAUTe 3a OlleHKa Ha aKTUBUTe, KakKTO M cucreMara Ha
OopraHm3anyisl Ha Ta3y A@VHOCT, Ce OCHOBaBaT Ha:

1) n3nmoa3BaHe Ha ejMHHA U IIOCJAeJOBaTeAHa CUCTEMa 3a OIleHsBaHe Ha
aKTUBUTEOTIIOpT(Eiiaa, 3a B3eMaHe Ha PeIeHus 1 KOHTPOA;

2) cucreMa 3a chOUpaHe Ha MHGOpPMaINs, CBbp3aHa C OIpeAeAsIHETO Ha
HeTHaTa CTOVHOCT Ha aKTUBUTE - U3TOYHUIIN Ha MHPOPMAIINSI, I BUAOBE;

3) mpaBmuaa 3a n3bsrsaHe Ha KOHMAUKTY Ha MHTEPECU U 3a OCUTYpsIBaHe Ha
3aluTa Cpelry pa3KpuBaHeTO Ha BbhTpelllHa nHbOopMaIus;

4) npoToKoAUpaHe Ha OOCHXKAAHUSITA, CBHP3aHNU C OIIpeAeAsIHETO Ha HeTHaTa
CTOVIHOCT Ha aKTUBITE, I IIPIAaraHe Ha CbOTBETHUTE AOKYMEHTU KbM HPOTOKOAUTE;

5) TeXHOAOTMYHO U IIPOTPAMHO OCUTYpsIBaHEe IIPU OIlpeseAssHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

6) (Msm. C pemr. Ha C/ ot 21.01.2026r.)cucreMa 3a cbXpaHsABaHe I 3aIlNTa Ha
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AOKyMeHTalusATa, CBbp3aHa C OIIpeAeAsSHEeTO HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha
XapTneH nan MaramuTeH HoCcuTeA.

I. HPI/IHI_H/IHI/I " MeTOAM 3a OIleHKa Ha aKTUBUTE U ITaCBUTeE. HetHa cTOlHOCT
Ha aKTUBUTe

Metoaukara ce ocHoBaBa Ha [IpaBuaara na Jorosopunsa ®ona 1 HOpMaTUBHUTE
aKTOBe, CBbp3aHM C HerosaTra JAeMHOCT. MeToaukara BKAIOYBa IIPUHLMINUTE U
MEeTOAUTE 3a OlleHKa Ha aKTUBUTe U racusute Ha PoHaa.

A. OrieHka Ha aKTVIBUTE

(M3m. ¢ pemn. Ha CA ot 13.08.20191.) OCHOBHM IIPMHITNIINI IIPU OIJ€HKA Ha
akTusuTe Ha Jorosopen ®ony "[Iporpec”

(Mam. c pem. Ha CA ot 25.04.2012 r. m 30.11.2012 r.) O1jeHkaTa Ha akKTUBUTE U
nacusute Ha JoropopHus QpoH/, ce M3BBbPIIBA ChI1acCHO MeXXayHapoAHNTe
CYeTOBOAHM CTaHAApPTH - IpY IbpBOHAaYaAHO IIPU3HaBaHe, a IIpu I1ocaeABalla
OIleHKa - T10 crpasedanBa ctortHocT. CaeaknTe ¢ pMHAHCOBY MHCTYMEHTH,
CKAIOYeHM 3a cMeTKa Ha PoHga, ce 0C4eTOBOAsABAT Ha 4aTaTa Ha ThpryBaHe.

(M3Mm. ¢ pem. Ha CA ot 13.08.20191.)MeTOoAM 3a OIleHKA Ha aKTUBIUTe Ha
AorosopeH ®oHy "[Iporpec”.

B cromiHOCTTA Ha aKTHMBMTE Ce BKJAIOUBA CTOMHOCTTAa Ha BCEKU eAH OT
Inpure>XXaBaHnuTe OT KOJAEKTVBHAaTa MHBECTUINIOHHA CX€Ma aKTUBU IIO DasaHca KbpM
AaTaTa Ha M3TOTBJIHETO Ha OIleHKaTa. TsxHaTa CTOMHOCT ce 3411CAsABa, KaKTO cAeaBa:

1. (Ot™m. ¢ pem. Ha CA ot 23.11.2022r.).

2. (Msm. pemr. na C/ ot 12.09.2016 r.;mpeauina 1.3, naM.c pent. Ha C/ ot 23.11.2022r.)
CripaBeaamBaTta CTOMHOCT Ha u3gajeHute ot PeryOanka bbarapus meHHM KHMKa U
VHCTPYMEHTU Ha NapU4HNS T1a3ap, KaKTo U Ha U3JajeHNTe OT 4pyra Abp>KaBa 4AeHKa
U TpeTa AbprKaBa IIeHHM KHIKa ¥ MHCTPYMEHTH Ha IapUyYHM I1asap, ThpryBaHM Ha
MecTa 3a ThPTOBI: IPY aKTUBeH I1a3ap, ce oIpeAeast:

a) IO IleHa 'KymnyBa' IIpM 3aTBapsiHe Ha Ilasapa 3a AeHs KbM KOWMTO Ce M3BbpIIBa
OIleHKaTa, OOsIBeHa B e/1eKTpOHHa CICTeMa 3a IIeHOBa MHPOPMaI.

0) o 1eHa "KyIysa" Ipu 3aTsapsiHe Ha I1a3apa 3a I10cAeaHus paboTeH geH, 0OsBeHa B
e/eKTPOHHa CUCTeMa 3a IleHoBa MHQoOpMals, B cAyJall 9e MsACTOTO 3a ThPIOBILI He
paboTu B geHs KbM KOJTO ce U3BbPIIIBa OlleHKaTa.
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B) B cAydJall , 4e B 4eHs Ha OlleHKaTa HaAMa odepTu ,KyllyBa” , TO Torasa OlleHKaTa ce
U3BBpPIIBA 10 IleHa ,KyIyBa” 1AM APYT aHaAOTM4YeH II0Ka3aTel 3a Hail-0AM3KIs JeH
ot 30-AHeBHIS IIepHo4, IPeAXOXKAalll 4eHs Ha OLleHKaTa.

I) B cAy4aiiTe KOraTo He ce IpOBeXK/Ja ThbpProBuUsA Ha MecTa 3a ThbProBUs B paOOTHU 3a
CTpaHaTa AHU, OlleHKaTa ce M3BbpIlBa Bb3 OCHOBa Ha IleHa ,KyIlyBa” 3a JeHs Ha
rocAeJHarTa ThpTOBCKa cecus, IpeAXoXJalll AeHs Ha oleHKara. B caywair ye HaMa
oOsBeH!U LIeHM ,KyIyBa“ B 4eHs Ha II0cAeAHaTa ThPTOBCKa cecusl, IIpeAX0oKAall] AeHsI
Ha OIleHKaTa, CIlpaBeAAyBaTa CTOMHOCT Ha Te3U MHCTPYMEHTH ce oIlpejeAs IO ILieHa
,KynyBa” MAM APYT aHaAOTMYeH IOKa3aTea, OIIOBEeCTsABaH ITyOAMYHO OT MecTa 3a
TBPIOBMS 3a Hail-0Am3kusa AeH orT 30-AHeBHUs IlepuoJ, IIpeaxoXKJalll JeHs Ha
OIleHKaTa.

4) B caydall 4ye IleHaTa, CbraacHo Oyksa ,a”- ,r” e OpyTHa, Ts ce M3I10A3Ba IPAKO 3a
npeonenka. Ilpu ycaosue, uye IleHaTa e 4YmCTa, Ha OCHOBaTa Ha AMXBEHUTe
XapaKTepPUCTUKM II0 IMePUOAMYHOCT ¥ paBHUINE Ha AMXBEHUTe KyIIOHU, TS Ce
npeoOpasysa B OpyTHa I cAe TOBa Ce U3I0A3Ba 3a IIPeOLIeHKa.

3. (Hosa c pem. na CA or 12.09.2016r.) Ilpn HeBb3MOXKHOCT 4a ce HPUAOXKAT
HauMHUTE 3a OLleHKa mo T. 1. u T.2 crpaBeaamBaTa CTOMHOCT ce ompejeas 4dpe3
Ipu/AaraHe Ha CbOTBETHIUTE MeTOAM:

3.1. MeToABT Ha CHIIOCTAaBMMM IIeHM 3a (PUHAHCOBU MHCTPYMEHTU CbC CXOAHU
yCAOBMA 3a I1AalllaHe, age’X, AUKBUAHOCT M PUCK UAN

32.(Mam. ¢ pem. nHa CA or 03.10.2016r. nm 23.11.2022r.) mMeToABT Ha Ha
AVICKOHTMPaHHUTe ITapU4YHM HOTOIM, KaKTO cAeABa: KaTO OCHOBA 3a M34MCAeHUsTa ce
M3M0A3BaT IIeHUTe Ha IOCAeJAHUTEe U3AaJA€HM eMUCUN ChC ChbOTBeTeH MaTypUTeT,
KOUTO ITbPBUYHNTE AUABPU Ca 3aAbAXKeHN Aa KoTupat. Te3n Hail-HOBM eMUCHUH CbC
CbOTBETEH MaTypUTET IIO-HaTaThK Ca HapM4YaHM 3a KPaTKOCT “OCHOBHM eMucum’”.
EMucnsiTa, unsaTo 1eHa TpsaOBa Aa ObJe ollpejeaeHa ce HapuyaHa “TbhpceHa eMycus”.

3a 11eaTa Ha M34MCAEHNATA LIEHUTe Ha OCHOBHIUTE eMIICHUM Ce U3UNCAsBaAT 110 peja
HaT. 2.

M3uncaeHneTo Ha IleHUTe Ha CHOTBETHNUTE eMICUI 4Ype3 MeToAa Ha AMHelHa
VMHTepIIoAal/is IIPpeMIHaBa Ipe3 CAeAHUTe eTarlu:

a) Ha ocHOBaTa Ha ocpegHeH! LIeHM Ha OCHOBHITe eMucuu ce ¢popMupa Kpusa Ha
A0X0Aa;

6) B 3aBUCMMOCT OT OCTaTBYHUS CPOK A0 IajeXka Ha ThbpceHaTa eMMUCHS ce
orpeaeAasl MeCTOIOAOXKEHNETO M CIPsSIMO Hat-0Am3KaTa IIpeaxokJaairna 1 Hau-
6Am3KaTa caeaBallia 110 CpOK OCHOBHU eMIUCU;

B) Onpeaeas ce pasamkara (B AHM) MeXAYy CpoOKa 40 MajeXa Ha ABeTe OCHOBHU
eMICHH, KaKTO U pa3AMKaTa B 40X0Ja UM A0 Majeka;

r) 3uncasBa ce MHOXXMNTeA, KaTO pa3AMKaTa B 40X04a A0 IajeXa ce pasdeas Ha
pasankara B AHUTe A0 IajexXKa;
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4) Ompegeast ce pasAuKaTta B AHUTe A0 Ilade’ka Ha TbpceHaTa eMUCUsITa U
npeaxo>KJalllaTa 51 OCHOBHa eMICILS;

e) IToayuenara paszanka ce yMHO>KaBa C MHOXKITeAs OT IIpeAX0AHaTa CTBIIKa, 3a Aa
ce M34YMCAM pa3AMKaTa B 40X0J4a 40 Iajde’ka Ha ThbpceHaTa M OCHOBHATa eMIICHS;

K) JoX0ABT 40 Maje’ka Ha ThpceHaTa eMICHUs ce I10Ay4daBa, KaTo M3ulcAeHaTa B
IpeAXOAHATa CTBIIKA pa3AMKa B 40XOANTe ce 400aBU KbM 40XOAHOCTTA Ha OCHOBHATA
eMucus, IpegxoKaallia ThpceHara;

3) Ha ocHoBaTa Ha IloAyuyeHMs A0XO4 A0 THajeka Ha TbpceHaTa eMICHUS ce
nsuncAsiBa OpyTHaTa J1 IeHa, Ype3 U3I1013BaHe Ha cAedHaTa popmyaa:

< C/n F
P= . -
; (1 + r/n)z—Hw + (1 + r/n)z—Hw

Kwpaero:

P - nenara Ha 11leHHaTa KHNUTa

F — raaBHuIlaTa Ha IleHHaTa KHUTa

C - rogMIIHMAT KyIIOH Ha 00AUranusTa

n — OpoJl AMXBEHM IAAIJaH 32 TOAVHA

N — o011 6poit Ha AMXBeHUTe IAalllaHNs

I — IPOLIEHT Ha AMICKOHTUpPaHe (paBeH Ha 40X04a A0 Iaje>Ka)
i — MopeJeH HOMep Ha AVMXBEHOTO I1JalllaHe

OHU 00 ClIed8auiomo IUX6eHo Niawane

- 00wy Opoll OHU MedHcOy 08e TUXBEHU NAAWAHUSA

4. (Mam. ¢ pemr. na C/ ot 23.11.2022r.)CripaBeaanBaTa CTOMHOCT Ha ObATapCKMU U

ayxAeCTpaHHN aKnuy ¥ IIpaBa, AOIIyCHAaTM A0 MAM ThpPryBaHMM Ha MeCTa 3a

THPTOBMS P aKkTUBeH na3ap B Perybanka boarapus, ce onpegeast:

41. Msm. ¢ pem. na CA ot 21.01.2026r.)no 1eHa Ha 3aTBapsHe WAU APYT
aHa/OTMYeH IT0Ka3aTe, OIIOBeCTsBaH IyOAMYHO KbM JAeHs Ha OlleHKaTa OT MecTa 3a
TBPIOBUS; .

42. (Mam. ¢ pem. Ha CJ ot 21.01.2026r.) mo 1eHa Ha 3aTBapsHe UAU APYT
aHaAOTMYeH II0Ka3aTea, OIIOBeCTsBaH IyDAMYHO KbM A€Hs Ha OlleHKaTa OT MecTa 3a
TBPTOBMSI, OT KOMTO 3a ChOTBETHNS A€H € U3ThPTyBaH Hall-T0AsIM 00eM IpexXBbpAsieMU
LIeHHV KHM>Ka UM MHCTPYMEHTM Ha IIapu4HuA Ilazap B cAydauTe, KOTaTO Te ca
AOITyCHaTH 4O THPTOBMs Ha IOBeYe OT eAHO MSCTO 3a Thprosus. Ilpu orymrane Ha
obOeMa yIpaBAsBallOTO APY>KeCTBO Ille B3eMa LIeH) OT Ila3apuTe, Ha KOUTO MMa IIpaBo
Aa ThpryBa CbI1aCHO HOpMaTHBHaTa ype46a, a MMeHHO: nazapu ya. 152, aa.1 u 2 3I1ON
B EBporierickus Cpi03, ma3apy OT TpeTy Abp>KaBy BKAIOYEHM B CINCHK OAO0DpeH OT

Komucusara 3a ¢uHaHCOB Hag30p IO IIpeAdoXKeHMe Ha 3aMeCcTHHK-TIpejcesareasd,
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pBbKOBOZe1 yripaBaenue ,Haa30p Ha MHBeCTUIIMOHHATa A@IIHOCT U I1a3apy IIOCOYEeHN
B [IpaBnaara Ha goroBopHILST POHA. .

43. (Mam. c pem. nma CA or 21.01.2026r.)rmo 1eHa Ha 3aTBapsiHe UAU APYT
aHa/OT/YeH I0Ka3aTe, OIIOBeCTsBaH IyDANMYHO OT MecTa 3a ThPTOBIs 3a II0CAe AHIS
paboTeH AeH, akO MSCTOTO 3a ThProBUs He pabOTHU B AeHs, KbM KOMTO Ce M3BbpIIBa
OILleHKaTa.

4.4. (Homa ¢ pem. na CJ1 ot 21.01.2026r.)ako He MOXKe aa ce nnpuaoxKar 1. 4.1. 20 4.3.,
IIeHaTa Ha aKIJMITe, CbOTBETHO Ha IIpaBaTa e I1eHa Ha 3aTBapsHe UAM APYT aHaAOTUYeH
IoKasarea 3a Hal-0AM3Kus AeH mpes nocaeanus 30-AHeBeH Iepuoa, IpeAXOKAalll
AeHsI Ha OITeHKaTa, 3a KOMTO MMa CKAIOYEeHU CAEAKIL.

4.5.(Hosa ¢ pem. na CJl or 21.01.2026r.)B cayuai, dye B npeaxognmusa 30-aHeBeH
Iepuo/ e M3BBbPIIBAHO yBeAndeHNe Ha KalluTada MAM pasjeasHe Ha aKIUUTe Ha
eMITeHTa AU e OOsIBeHO M3IJalllaHeTO Ha AMBMAEHT, IleHaTa Ha 3aTBapsiHe UAU
ApyTus aHaAOTMYeH IIOKazaTed IO IIpegxoAHaTa TOYKa ce KOpurupa CbC
CBhOTHOIIIEHIETO Ha yBeAMdeHle Ha KalliTaaa, CbOTBeTHO Ha pasJAeAsHe Ha aKIUNUTe
AN pa3Mepa Ha AUBMAEHTa, aKO Hall-OAM3KUAT AeH Iipe3 mocaedHus 30-gHeBeH
Iepnoy, IpeAn daTaTa Ha OLIeHKaTa, 3a KOMTO Ma CKAIOUYEeHM CAeAKH, e TIpeAN AeHs,
c/Ae/ KOMTO MpUTeXKaTeANTe Ha aKLMM HAMaT IpaBo 4a ydacTBaT B yBeANYeHIeTO Ha
KaIlnTaaa, CbOTBETHO AeHS Ha pa3dAeAsHeTO UAM AeHs, OT KOMTO INpuTeXXaTeAuTe Ha
aKklMy HAMaT IpaBo Ha AMBUAEHT.

5. Mam. c pemt. na CA ot 12.09.2016r.)IIpy HeBb3MOXHOCT Aa Ce MPUAOXKAT

HAYMHUTE 3a OIIeHKA Ha akKIuM o T. 4, KaKTO M 3a akImmuTe, KOUTO He ce

ThbPryBaT Ha pEryApaHN Iiasapm viav Apyriyi MeCTa 3a TbPTOBW3I, CIIpaBeAAlBaTa
CTOMHOCT ce OIIpeaeas 94pes3 Iocae40BaTeAHoO IIpraaraHe Ha CAeAHUTeE METOAM:

- M€TOJ Ha HeTHaTa DazaHcoBa CTOMHOCT Ha aKTVBUTeE,

- MeTO4 Ha CbOTHOIIIEHMEeTO LIeHa - rmegaa0a Ha APYy>KecCTBa aHaA03H,
u

- ME€TO4 Ha AVICKOHTUpPaHINTE HETHU ITapMYIHU ITIOTOI .

Tesu meToAM ce mpmaarar B I10CAeA0BaTeAHOCTTa, B KOSATO Ca OIMCaHU I0-40AY,
IIpM yCAOBMeE, Ye IIOCOYeHMSAT Ha ITbPBO MACTO MeTOA He MOXe Ja ObJe M3I10A3BaH.

5.1. (Mam. ¢ pemr. na CA ot 12.09.2016r.; npeauina 1.5.2) MeToAbT Ha HeTHaTa
DazaHcOBa CTOMHOCT Ha aKTUBUTE Ce ChCTOM B M34YNCASIBaHe Ha CTOMHOCTTa Ha aKLIUITe
Ha OIIeHsBaHOTO APY>KeCTBO KaTo COOCTBEeHM:I KalluTaa Ha APY>KecTBOTO (Bb3 OCHOBa
Ha I11ocAeAHns (PMHAHCOB OTYeT) ce pa3AeAl Ha oO1INs Opoll akiuy B OOpblIleHNe.
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KbAETO: P — croitHOCTTa Ha OOMKHOBEHNTE aKI[I Ha OLIeHsIBAaHOTO APY>KeCTBO
A — aKTUBU
L — 3aapaxeHms
PS — cToitHOCT Ha TPUBUAETUPOBAHNTE aKI[UN
N — o611 Opoil OOMKHOBEHM aKLNN B oOpalleHe

52. (Msm. ¢ pem. Ha CA or 12.09.2016r.; npeaummna t1.5.1.) MeTtoabT Ha
CHOTHOIIIEHNETO IleHa — ITledaa0a Ha APY>KeCTBO aHaAOT Ce ChCTOM B:

a) V3zuncasBaHe CTOMHOCTTa Ha akLMUTe Ha OIEHSABAHOTO APY>KeCTBO upe3
yMHOXKaBaHe Ha Heropara Iledaa0a Ha aKIus C IlazapeH MHoxuread. Ilasapamsar
MHOXXITeA M3pas3sBa CbOTHOIIEHNETO MeXKAy lleHaTa Ha APY>KeCTBO - aHaAoI, U
HerosaTa Hedaa0a Ha aKIjusl.

0) Iledaabara Ha Apy>KecTBO - aHaO0r, U Ha OLIeHABaHOTO APY>KeCTBO ce oIpeseAas
Ha 6asara Ha (PUHAHCOBM OTYETV OOXBalllally Hall-0AM3KUS eAHOTOAMIIIEH IIePIOJ,
CYMTaH OT IlocAedHus IyOAMKyBaH ¢uHaHCOB oTrdeT. IlewaabGara Ha akums ce
oIlpeJeAsi KaTo 4MCTaTa revaada Ha APY>KeCTBOTO ce pa3aeAr Ha o0t Opoil aKIUIL.

B) MHOXuUTeAsAT ce M3uMCAsgBA Ha OCHOBaTa Ha CpeJHOIIpeTerleHa IlleHa Ha
CKAIOUEeHNTe CAeAKM 3a IOCAeAHUs padOTeH JeH ¢ aKIIUNTe Ha APY>KeCTBOTO aHaAoT,
aKo 00eMBbT Ha CKAIOUEHNTE C TAX CACAKM 3a AeHs e He rmo-MaabK oT 0,02 Ha cTo oT
oOeMa Ha CbOTBeTHaTa eMucus. AKO He MOXe Ja ce ollpedeAl IieHa 110 IIPeaX0AHOTO
uU3pedyeHMe, IleHaTa Ha akI[MUTe Ha ApPY>XKeCcTBOTO aHaloI, ce ompeaeaAs KaTo
CpeAHOapUTMeTMYHa Ha Hall-BUCOKaTa IleHa 'KyIlyBa' OT IIOPBUKUTE, BaAUMAHU KbM
MOMEHTa Ha 3aTBapsHe Ha peryAMpaHms Ilazap B IIOCAeAHVsI paOOTeH JAeH, I
CpeAHOIIpeTer/eHaTa lleHa Ha CKAIOYeHNTe ChbC ChOTBeTHIUTE 1IeHHM KHIKA CAeAKH 3a
cpmyst AeH. Ilenara Ha akijunTe Ha APY>KeCTBOTO aHAJAOT ce OIlpeaeas II0 TO3U pej
caMo B cAyuYaii, ye MMa CKAIOYeHM CAeAKU U IoAaJeH! ITIOPBUKM C IeHa "KyIysa'.

r) VsTouHnuk Ha ObppBUMYHATa MH(POpMaALNs 3a WU3BbPIIBAHE Ha IIOCOYEHUTE

U3UNCAEHMSI Ca CYeTOBOAHUTE OTYeT! Ha IyOAMYHNTe APy>KecTBa OT perucrbpa

Ha KOH u BB, nan gocrosepeH M3TOYHMK Ha MHPOPMAIUI 32 CHOTBETHOTO

MSICTO 3a ThPTOBMS IIPU aKTHBEH I1a3ap.

4) Haunn 1 xputepun 3a onpegeasiHe Ha 4py>kKecTBO aHAAOT:

. ApyXXecTBO — aHaJOT e TaKoBa APY>KeCTBO, KOETO OCUTypsBa AOCTaThUYHO
AoOpa 0asza 3a cpaBHeHMe CIPSIMO UHBeCTUIIMOHHUTE XapaKTepUCTUKM Ha
OIIeHABAaHOTO APY>KeCTBO.

. M300ppT Ha ApyKecTBa aHaAo03M, TpsiOBa aa ObAde OOOCHOBAH upe3
CpaBHUTEeJEH aHaAM3 U OIleHKa Ha TeXHNTe XapaKTePUCTUKM U CTeIleHTa Ha CXOACTBO

C XapaKTepUCTUKIUTE Ha OL€HJIBAHOTO APY>KECTBO.
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. JPy>KeCcTBOTO aHAAOT ce M30Mpa ChIAaCHO IIOCOUEHNUTE KPUTEPUN U3MEXAY
,Zl,py)KeCTBaTa, T'pr'YBaHI/I Ha MJSICTO 3a T'BpI‘OB]/[fI HpI/I AKTUBEH nasap Ha ITeHHV KHI>Ka
B Abp>KaBaTa I10 CeaANIIeTO Ha eMUTEeHTa.

KpI/ITep]/H/ITe, Ha KOUTO 3a4bAKUTEAHO Tp}I6Ba Aa OTFOBapSI APY)KECTBOTO -

aHa/or ca:

- CekTOp OT MKOHOMIKaTa, B KOWTO APY>KeCTBOTO OIlepupa;

- Cxo4Ha TpOAYKTOBa rama;

- Aa uMa myOAMKyBaHM (PUMHAHCOBUM OTYETU JaBalllll BB3MOXHOCT aa Obae
oOxBaHaT Hall-0AM3KIS e JHOTOANIIIEH IIepUOoJ;

- /la MMa CKAIOUeHM CAeAKH C aKIIMIUTe Ha 4PY>KeCTBOTO IIpe3 TeKy1us paboTeH
A€H.

e /Jpyru xputepum, KOUTO Ce U3I0A3BAT IIpU apryMeHTallMsATa Ha M300p Ha
,ZI,py)KeCTBO — aHaAao0T Ca CpaBHI/IM OCHOBEH KaIlnTaa " CXO4AH! Cl)I/IHaHCOBI/[ ITIOKa3aTeAln.

5.3. MeToabT Ha AVMCKOHTHMpPaAHUTE HETHM HapU4HM IOTOLM Ce M3II0A3Ba 3a
omnpeJeAsHe Ha CTOMHOCTTa Ha eaHa OOMKHOBeHa akIUs Ha ApPY>KeCcTBOTO, KaTo
CTOIMTHOCTTa Ha KaIllTaJla Ha IpuTekaTeAnTe Ha OOMKHOBEHM aKI[UM ce pa3leal Ha
Opost Ha OOMKHOBEHNTe aKIUM B oOpallieHue.

CroitHOCTTa Ha KaIlTala Ha IpuTe>kKaTeAnTe Ha OOMKHOBEHM aKIIMI Ce M34ICAsIBa
110 ABa Ha4YMHa:

5.3.1. MeTroa Ha AMCKOHTMpaHUTe HETHU ITAapUYHU ITOTOIM 3a OOMKHOBEHUTe
aknuoHepu (Free Cash Flows to Equity) - upes guckoHTMpaHe Ha HETHITEe ITapUIHN
IIOTOIIM, KOUTO OCTaBaT 3a aKLMOHepUTe cAeJ IIOCpellaHeTO Ha BCUYKIU pasXoAwu,
$uHaHCOBU 3aAbAXKeHUs, HeOOXOAMMM WHBECTUIIMM M IIPOMEHU B OOOpPOTHM:
KaluTaa:

a) IIpu To31 MeTO/ ce M3II0A3BaT HETHUTE ITapUYHM IIOTOIM, KOUTO OCTaBaT cAed,
IIOCpelllaHeTO Ha BCUYKU pPa3XxoAM, HOKpUBaHETO Ha (PUHAHCOBUTE 3albAXKeHIs
(BKAIOYUTEAHO TAaBHMIIM M AUXBM IIO ABATOBE Ha APY>KeCTBOTO), HEODXOAMMMTE
VHBeCTULIIU U IIPOMEeHIUTe B OOOPOTHI KalluTaA.

6) HeTHnre mapmyny moTony ce M34mcAsBaT, KaTo MPOTHO3HaTa HeTHa Iedaaba
cae/ AMXBU U JaHBLIM BBPXY Iledaabara:

- Ce yBeAI4N C IIPOTHO3HUTE Pa3Xo4y 3a aMOPTU3allyis,

- ce HaMaAM / yBeAndM ¢ abCoAIOTHaTa CTOMHOCT Ha MPOTHO3HATa IIPOMsIHA B
HeTHMsI OOOPOTeH Kamurad,

- Cé yBeAn4M C IIpOTHO3HaTa CTOVMHOCT Ha HOB ABAT, KaKTO U IIOCTBIIAEHNS OT
n3AaBaHETO Ha eMICUN IIPpVBUAETVIPOBaHN aKIINM,

- €€ HaMaAu C IIPpOTHO3HUTE NMHBECTMLINI B ,ZI,"bAI‘OTpElf/IHI/I aKTVBIH,
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- ce HaMaAU C IIPOTHO3HIUTe ITOTallleHN s 110 TAaBHULIUTe Ha AbATa,
- ce HaMaAU C IIPOTHO3HIUTe AVBUAEHTU 3a IIPUBUAETUPOBAHN aKIIN.
Msnoassa ce caeaHara popmyaa:
FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND,
KbAETO: FCFE — HeTHU ITapU4HM IIOTOIM 3a OOMKHOBEHIUTE aKIIMOHepU
NI — HetHa 1euaaba
Dep - amopTusanum
FCInv — uaBecTUIINM B ABATOTPAHU aKTUBU
AWCInv — mpomsiHa B HeTHIsI OOOPOTEeH KaIluTaa
PP — nioramieHmst 1o rAaBHULIA
PD — auBUAHTH 3a NPUBUACTMPOBAHM aKIUI

ND — HOB ABAr, KaKTO U IIOCTBIIAEHUS OT M3AaBaHETO Ha €MICUU
HPUBMAETVPOBaHN aKLIUN

B) IIpn TO3M MeTOs HeTHMTe IapUYHM HOTOLM Ce AMCKOHTUpAT C IjeHaTa Ha
¢$uHaHCHpaHe ChC COOCTBEH KaIluTaA.
r) llenata Ha (uHaHCHMpaHe CbC COOCTBEH KalMTaa e M3UCKyeMara HOpMa Ha
Bb3BpalljaeMOCT Ha OOMKHOBeHITe aKI[MOHepH I ce gepUHUpPa T10 CAeAHUTe HauMHIA:
- ype3 Oe3pMCKOBIA AMXBEeH IPOLIeHT I1AI0C PUCKOBa ITPeMILs:

k, = ky. + RP
KbaeTo k.- IleHaTa Ha (pUHaHCHpPaHe ChC COOCTBEH KaIluTad,
krr — Ge3puckoBuUs AMXBEH IIPOLIEHT,

RP — puckoBa npeMusi.
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- ype3 MeToga Ha onenka Ha Kanurtaaosure aktusu (Capital Asset Pricing
Model - CAPM):

KbAeTo k.- meHara Ha puHAHCHpaHe ChC COOCTBEH KaIlnTad,
krr — Ge3puckoBus AMXBEH IIPOIIeHT,
(km - krrp) — mazapHaTa pyUCcKOBa IpeMus,
kn —ouakBaHaTa BB3BpalllaeMOCT Ha ITa3apa
p — GeTa KoepuUITMEHT.

- 9pe3 MeTo4a Ha AVICKOHTIPaHUTEe ITapVYHM IIOTOLI:

D
k,=—+g,
F

KbAeTo k.- meHara Ha puHAHCHpaHe ChC COOCTBEH KaIlnTad,
D1 — ouakBaHMSA CcaeABalll AVBUAECHT 3a €4Ha OOMKHOBEHA aKIsI,
Po — 11eHa Ha eaHa OOMKHOBEHa aKIIVis,
Q- OYaKBaH TeMII Ha pacTeX.

5.3.2. MeToa Ha gucKOHTMpaHNUTe ITapuyaHy rotonu 3a ¢upmara (Free Cash Flows
to the Firm) - upes auckoHTHpaHe Ha HETHUTE IIaPMYHNU ITOTOIIM 3a BCMIKI aKIIVIOHEPU
n Apyrm MHBECTUTOPU, HaMald€HI C BCUYKUM AbATOBE Ha KOMIIaHMITA M APYIU
B3eMaHIs Ha MHBECTUTOPUTE, Pa3AMYHU OT aKIMoHepure. VI3110a3BaT ce HETHMTE
IIapuU4HNM IIOTOIIM 3a BCMYKIM MHBECTUTOPU BbHB (I)I/IpMaTa — IIpuTe>XarteAan Ha aKiinu,
ABAT U IIpedepeHIalny akiun. HeTHuTe mapuaHm IOTOIM Ce M34YMCASABAT IO ABa
HaulHa:

67



CGIMPASS

E S T

a) HpI/I IIbPBUSI Ha4MH HETHUTE IIapMYHIM IIOTOIM C€ WM34YNCAABAT, KaTo

IIPOTrHO3HaTa nedyaaba npean ANXBU 1 CA€A AaHbII BbPXY neyaabara:

- Cé yBeAN4N C IIPOTHO3HIUTE pa3d3Xo4au 3a aMOPTMU3alisl,

- €€ HaMaAl C IIpOTHO3HaTa IIpOMsIHAa B HETHII O60pOT€H Karimraa,

- C€ HaMaAl C IIPpOTHO3HNUTE MHBECTULINI B ,Zl,'])/ll"OTpaﬁIH]/I AKTVIBU.

Msnoassa ce caegnaTa popmyaa:

FCFF = EBIT x(1—TR)+ Dep — FCInv— AWClnv,

KbAETO:

FCFF — HeTHM IMapu4HM IIOTOIM 3a pupMara
EBIT-nieyaaba mpeay AMXBU U AQHBIIN

TR — aanbuHa cTaBKa 3a pupmara

Dep - amopTusanymu

FCInv — uaBecTUIINM B ABATOTPAHI aKTUBU

AWCInv — mpoMsHa B HeTHIs 0OOPOTEeH KaruTaa

0) IIpu BrOpmaAT NoAxo4 ce n3rnoa3sa caeiHara popmyaa:
FCFF = FCFE + Intx(1-TR)+ PP~ ND + PD

KbAETO

FCFF — neTHM ITapuyHM IIOTOIM 3a pupMara

FCFE - HeTHU ITapU4YHY ITOTOIU 3a OOMKHOBEHUTE aKI[MIOHeP
Int— pasxoau 3a AMXBU

TR — asanpuHa cTaBKa 3a pupmMaTa

PP — niorarieHmsI 1o rAaBHULI

PD — auBuaeHTH 32 NPUBUAECTMPOBAHM aKII
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ND - HOB ABATI, KaKTO I IIOCTBIIA€HINsA OT M3AaBaHETO Ha eMIICUN
IIPUBUAECTMPOBAaHIN aKIININ

B) HeTHnTe mapmyHm moromnmu ce AMCKOHTUPAT CbC CpeAHOIIpeTer1eHarta IleHa Ha
KalnTada Ha ApyKecTsoTo. IIpm ompeseasHeTo Ha OTHOCHMTEAHUTE AsSA0Be Ha
pazaAnM4IHNUTE U3TOYHMIIN Ha KallrTaa Ce N3I10A3BaT I1a3apHUTE M CTOMHOCTM.

r) CpeaHompeTeraeHara IieHa Ha KallMTada Ha APY>KeCTBOTO ce oIpeaeas 4upe3
caeaHarta popMyaa:

WACC =k, x __E +k, x(1-1)x _b +k % _B ),
E+D+PS E+D+PS P \E+D+PS

kbaeTto: WACC — cpegHOnpeTeraeHara 1jeHa Ha KallnTaAa,
ke e nenara Ha puHaHCHpaHe Chc COOCTBEH KallUTaa,

ki e nenara Ha puHaHCKpaHe C ABAT, IIpeAu Ja € OTYeTeH AAaHBUYHUS
edexT oT pazxogure 3a AUXBY,

t e AaHbUHaTa cTaBKa 3a pupmMara,

kys e menaTa Ha puHaHCHUpaHe ¢ IPUBIAETMPOBAHU aKIUN,
E — mazapHarta CTOMHOCT Ha aKIIMMTe Ha KOMIIaHMATA,

D — naszapHaTa CTOHOCT Ha A/bATa Ha KOMITaHUATA,

PS - masapHara CTOMHOCT Ha IPUBUAECTMPOBAHMTE aKIUM Ha
KOMIIaHMTA.

Koraro nasapHara cTOITHOCT Ha AbAra He MoXe Aa ObJe olpejeleHa, ce U3I1043Ba
DasaHcoBaTa My CTOIHOCT.

5.3.3. Bcexn eamn oT meTroauTe 3a ompeseasHe Ha CTOMHOCTTA Ha aKI[VIOHEPHIS
KaIlTaa MOXe 4a U3M0A3Ba eAVH OT ABaTa MoJe/Aa Ha AVICKOHTHpaHe:

a) IlocrosiHeH TeMIl Ha pacTeXX, IIpU KOMTO ce IIpueMa, 4e PbCThT Ha pupMara e
IIOCTOSIHEH U CTaDMAEH.
dopmyaarta, KOSATO ce U3II0A3BA €:
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P - FCF, )
r-g
KbJAETO: Po — HacTosi11aTa CTOTHOCT Ha CBOOOAHNTE ITapUYHI ITOTOIIN;
FCF e nan FCFE nau FCFF;

¥ € ChOTBE€THATa HOpMa Ha AVICKOHTIIPaHeE,
g € IIOCTOSTHHMAT TeMII Ha pacCTe>X Ha KOMITIaHIsITa.

0) JByerameH TeMII Ha pacTe>X, IpU KOWTO ce Ipuema, 4ye ChIlecTByBaT JBa
repuoda. 3a I'bpBUsA IIePUOJ, ce IIpaBM IIPOTHO3a 3a HeTHUTEe HapWYHM MHOTOLM 3a
BCsIKa TOAMHA IIOOTA@AHO. 3a BTOpMsA INepuo/ ce mnpuemMa, 4e HEeTHUTe ITapUJYHU
IIOTOLIM IIIe HapacTBaT C YCTOMYMB TeMII MAU I11e OCTaHaT IIOCTOSHHIA.

®opmyaara, KOATO Ce U3I0A3Ba, €:

< FCF, P

n

!
S ar) ()

Po:

~

KbAETO: Po — HacTos111aTa CTOHOCT Ha CBOOOAHNTe IMapMYHN ITOTOLIN;
FCF: e man FCFE nan FCFF npes roanna t;
7 e CbOTBeTHaTa HOpMa Ha AVICKOHTHMpaHe IIpe3 I'bpBIs IePUOJ;

P. e cTortHocTTa Ha CBO6Q,ZI,HI/IT€ I[TapM4YHN IIOTOOM B HAa9a40TO Ha BTOPUAI
IIepno4 Ha YCTOI7I‘II/IB PBCT, Pn ce m3umcasBa mo CAeAHVISI HAYNH:

p _ FCE,,

s
ri’l _gi'l

KbAETO: Im € CbOTBE€THaTa HOpMa Ha AVICKOHTHPaHe IIpe3 Ieprnoa Ha IIOCTOIHEH
PBCT, gn € IIOCTOAHHIAT TEMII Ha PacTe>K Ha KOMITaHMAITa. Korato ce IIpuemMa, 4e 1rpes3
BTOPM: IIEPMOA HETHUTE ITIapVYIHM ITOTOLM IIT€ OCTaHaT ITOCTOSAHHY, TO TOraBa gl’l=0.
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5.4. HOCAeABaU.Ia OIl€HKa Ha aKInu, HpI/I,ZI,O6I/ITI/I B CcAeACTBl€ OT yBeAYEHVE Ha
Kamnmradaa CbC CpeacTBa Ha ApPy>XeCTBOTO €MMTEHT HnAm OT pasdedsiHe Ha
ChINECTBYBAIINITE aKLVM, Ce M3BbPIIBa KaKTO cAeaBa:

a) B cayuanTte Ha npugoOuBaHe Ha (HOBM) aKIIUM OT AaA€HO APY>KeCcTBO BCAeACTBIe
Ha yBeAM4yeHle Ha KalluTaJa ChC CpeCTBa Ha APy>KeCTBOTO, Cce IIpM3HaBa B3eMaHe OT
Jararta, OT KOATO INpUTeXKaTeAuTe Ha aKIIMI Ha APy>KeCTBOTO HsAMaT IIpaBo Ha aKI[Uu
OT yBeAMYEeHMeTO Ha KalllTasla — gaTaTa cAed, KOATO CKAIOUeHU CAeAKU C aKIMUTe He
Bb3JelicTBaT BBbPXY IIpaBOTO 3a NpUAOOMBaHe Ha HOBM aKIMM JAO JaTaTa Ha
perucTpupaHe Ha yBeAMYeHMeTO Ha KalliTada ¥ BIIMICBAaHETO MY B AellO3MTapHaTa
VIHCTUTYLIVSL.

CroifHOCTTa Ha B3eMaHeTO e paBHa Ha IIPOM3BeAEeHNEeTO OT Oposl HOBU aKIIUM U
IJeHaTa Ha eAHa HOBa aKIIsl.

R=N,xP,

KbAETO R - B3emane,
N — 6poI1 HOBM aKIINI,
P. — 11eHa Ha esHa HOBa aKIVsL.

ITenara Ha egHa HOBa aKIIIs ce ITI0Ay4yaBa KaTo IIocAeAHaTa IjeHa Ha OlleHKa Ha e/Ha
,CTapa” akius ObAe pazdedeHa Ha CyMaTa OT OpOsI HOBU aKIIUM, IPUAOOUTH Cpelry
eaHa ,crapa” akuusa u egHa 1 ,,crapa” akous.

__ kK
" (N, +1)

KbAETO P, — 11eHa Ha eaHa HOBA aKIs,
Po— mocaeana 1ieHa Ha OIleHKa Ha egHa ,,cTapa” aKuus,
Ny — Opol1 HOBI aKIIUM 3a e4Ha ,,cTapa” aKIus.

Or gaTaTa Ha BIIMCBaHe Ha HOBUTE aKIIMM B 4eIIO3UTapHaTa MHCTUTYLI 40 AaTaTa
Ha BbBEXJaHe 3a THPrOBUs Ha peryAMpaH Iasap MAM MsCTO 3a TbPIOBUS, Ce
IpU3HaBaT HOBUTe aKLIMU 110 IleHa, M34lCcAeHa 110 caegHaTa popmyaa:

__ 5
" (N, +1)

KbAETO P, — 11eHa Ha eaiia HOBa aKLIVLsL,
Po — mocaeana 1iena Ha OlLleHKa Ha egHa ,,cTapa” aKius,

Ny — OpoI1 HOBI aKIIUM 3a e4Ha ,,cTapa’” aKIus.
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Caeg BbBEXXAaHe 3a THPrOBUs Ha peryAupaH Masap UAU APYTO MsACTO 3a ThPTOBU:
Ha HOBUTe aKIuM, IocAejBalllaTa MM OlleHKa ce M3BbPIIBa CbIAacHO MeTOAUTe 3a
OlleHKa Ha IIeHHM KHIKa, ThbpIyBaHM Ha peryAmupaH IHasap MAU APYTO MSICTO 3a
TBPTOBMA.

0) cayyaute Ha NpuAoOUBaHe Ha (HOBM) aKIIMIU OT AajeHO APYKeCTBO B pe3yATaT
OT pa3JeAsHeTO Ha Beuye ChIeCTByBalllUTe akuuu (CILAUT) ce IIpU3HaBa B3eMaHe OT
AaraTta, OT KOATO HOBUTE aKIUM Ca Bede OTAeAEeHM OT ChbIeCTBYBaIllUTe aKIUM —
AaTaTa, cael KOATO CKAIOYeHM CAEAKM C aKIIUNUTe He Bb3AeiiCTBaT BbpXy IIPaBOTO 3a
npuAoOuBaHe Ha HOBUTE aKIIMM 4O JaTaTa Ha perucTpyupaHe Ha HOBIU: OpoIl aKIIMI B
AeTIo3MTapHaTa MHCTUTYIIVSL:

CroitHOCTTa Ha B3eMaHeTO e paBHO Ha IIPOMU3BeAeHIeTO Ha OpOosl HOBM aKIIUU U
IleHaTa Ha e/Ha HOBa aKIIsl.

ITenaTa Ha egHa HOBa aKIVs ce II0Ay4YaBa KaTo IIocAeJHaTa IleHa Ha OlleHKa Ha eqHa
,CTapa” akums Obge pasdedeHa Ha Oposl HOBM aKIUM, IPUAOOUTH CpeIly ejHa
,CcTapa” aKius.

RZNWXPOXL,
N

I3

KbAETO R — B3emane,
N — 6poI1 HOBM aKIINI,
Po — mocaeana 1iena Ha OIleHKa Ha egHa ,,cTapa” aKius,
N: — choTHOIIIEeHe Ha CIIAUTA.

Or daTaTa Ha BIINICBaHe Ha HOBUTE aKIIMI B A€IIO3MTapHaTa MHCTUTYL VI A0 AaTaTa
Ha BbBEXXJaHe 3a ThPrOBMA Ha peryanpat asap mam Apyro MsCTO 3a ThproBILsI, Ce
IIpnu3HaBaT HOBUTE aKIIMMN IIO ILI€Ha, N34 CA€eHa I10 cAedHaTa (bopMyAa:

P=Pox1/Nr

KbAETO

P — 11eHa Ha HOBa aKIusI,

Po— mocaeana 11eHa Ha OILleHKa Ha eaHa ,,cTapa” akums,
N — chOTHOILIEHIE Ha CILAUTA.

C/le,ZI, BbBE’K4aHe 3a ThbPTOBILI Ha peryAamnpat 1rna3ap nam Apyro MsICTo 3a TbproBILI
Ha HOBUTE aKOuM, IocaejpaiiaTa MMM OLI€HKa C€ M3BbpIIBa CbIrAaCHO METOAUTE 3a
OIl€HKa Ha I€eHHUM KHIZKa, ThbpIryBaHM Ha peryAarpan Iiasap nAM CbOTBETHO MIICTO 3a
ThpProBUsI.
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5.5.(Mam. c pemr. Ha CA ot 12.09.2016r.) 'opensdopoenute metoan no 1.5.1, 5.2, 5.3,
5.4 3a onpejeasHe Ha clipaBeJAMBaTa CTOVHOCT Ha IleHHUTe KHIKa MoraT ga ObaaT
KOpUTUpaHU C KoedpuIMeHTH, 0OOCHOBaHM Ha Oas3aTa Ha AAHHM UM OOCTOSITEACTBa,
IpeAcTaBAsIBalllil CbOTBETHO pPa3KpuUTa BbTpeIrHa MHPpOpMaIL .

6.(M3am. c pemr. Ha C/ ot 21.01.2026r.) B cayyaurte Ha npugoOusaHe Ha IipaBa OT
AAJeHO APY>XXeCTBO IpM yBeAMYeHMe Ha KalliTala 4pe3 eMMUCUs Ha aKUuuu uaAun
u3JaBaHe Ha KOHBepTUpyeMI 00Auraumy ce Ipu3HaBa B3eMaHe (Ha IIpaBa) OT gaTara,
OT KOSITO IIpUTEeXXaTeANUTe Ha aKIMIU B APY>KeCTBOTO HAMAT IIpaBo Aa I1oAydaT IIpaBa
3a 3aIlMcBaHe Ha aKIUM OT yBeAMYeHNeTO Ha KalnTaaa (4arara, cAej KOSITO CKAIOYeHN
CA@AKU C aKIIMUTe He Bb3JelCTBaT BbpPXy IIPaBOTO 3a NpuAOOMBaHe Ha IIpaBa), 40
JaTtaTa Ha perucTpupaHe Ha IIpaBaTta B AellO3UTapHaTa MHCTUTYIIS.

CroitHOCTTa Ha B3eMaHeTO ce M34lcAsgBa Ha OCHOBaTa Ha caeJHaTa ¢popmyaa:

R =NxP,

KbAETO

Rr — Baemane

N — 6poi1 mpasa

Pr — nena Ha mpaBo

L[eHaTa Ha IIpaBOTO Ce N34YNCAABa Ypes3 caegHaTa (‘I)OpMYAaI

P, +P xN,
pr:pl_filxl
N, +1

Ksaeto:

Pr — nena nHa npaBo

Pl — ena Ha mocaeAHa OLleHKa Ha aKIjysTa (IIpeAV OTAeAsHETO Ha IIpaBara)
Pi - eMucmoHHa CTOVMHOCT Ha HOBUTE aKIINU

Nr — 6port akunu B €4HO IpaBo

Ot aaTaTa Ha perucrpanys Ha IlpaBaTa B AellO3UTapHaTa MHCTUTYLIVS, ChIIUTE Ce
IIpM3HaBaT KaTo aKTNB B HopTdeliaa IO IleHa olIpejeaeHa 1o ¢popmyara IO-Tope.

(Hos ¢ pemt. na CA ot 20.09.2018r., n3m. c pemr. Ha CA ot 05.02.2026r1.)B cayuyaii , ue
B3eMaHeTO, U34UCAeHO 1o opMyaaTa ITO-TOpe e 0110 ¢ OTpUIlaTeAHa CTOMHOCT, TO
A0 AOIlyCKaHe 3a ThPTOBIU:I IIpaBaTa ce OlleHsABaT 110 MHAMKATUBHa pedepeHTHa 1leHa
3a ITbpBaTa ThPIroBcKa cecus IyDAMKyBaHa OT peryAupaHus 1asap.
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6.1. (mam. c pem. na CJ ot 20.09.2018r.)[Ipy HeBL3MOXHOCT ga ce IPUAOXKAT
HauMHITe 3a OIleHKa IIO T. 4. IlocJeABalljaTa OlLleHKa Ha IIpaBa ce M3BbpIIBa IpU
rocAeJoBaTeAHO IIpuAaraHe Ha cAeAHITe MeTOAN :

6.1.1. (Hos c pem. na C4 ot 20.09.2018r.)nipu mpasa, n3jadeHN BbB Bpb3Ka C
yBeAMUYeHle Ha KalluTala ype3 eMUCUs Ha aKIVI:

a) MHAMKAT/BHA pedepeHTHA IleHa 3a I'bpBaTa THPTOBCKA cecysl IyOAMKyBaHa OT
peryAnpaHus masap.

0) ako He MOXe Ja ce IPMAOXKM a) IpaBaTa ce OLleHsABaT IO IieHa IIpeAcTaBAsBallla
pasamnKa MeXAy IleHaTa Ha CbIIlecTByBalllTe aKIMM Ha APY>KeCcTBOTO, oIlpejeleHa
criope M3UCKBaHMATA Ha T. 4. .,CbOTBETHO T.5 U eMICHOHHATa CTOVHOCT Ha HOBUTE
akIIM OT yBeAYeHeTO Ha KalliuTala, yMHOXKeHa 10 ChOTHOIIIeHNEeTO Ha Oposi akIuu
B €4HO IIPaBo.

6.1.2. (Hos ¢ pemr. na CJ ot 20.09.2018r.) npu nipaBa, U3AaAeHM BbB Bpb3Ka C eMUCHs
KOHBepTUpyeMy oOAMUTallMN- IIO lleHa, IIpeAcTaBAsiBallla pa3AMKaTa MeXAy lleHaTa
(onpegeaeHna cbraacHO HaUMHUTE 3a OIJeHKa, IIOCOYeHM B T. 4 - 5) Ha ChIllecTByBalTe
aKIIMM Ha APY>KeCTBOTO I eMMCMOHHATa CTOMHOCT Ha KOHBepTUpyeMuTe 00AUTallN,
YMHO>KeHa 110 ChOTHOIIIeHIeTO Ha OposI KOHBepTUpPyeMI 00AUTalu B €4HO IIpaBo 1
KOPUTMPAHO C KOHBePCUMOHHNA PaKTOp upes U3I104A3BaHe Ha caedHaTa popmyaa:

P +P xN,

P =P
N, xC+1

”

KbAETO:
Pr — nienaTa Ha IpaBoTO;

Pl - 11enara Ha 1ocAegHara OlleHKa Ha akIuATa (IpeAu OTAeAsSHeTO Ha
IpaBara);

Pi - eMmucoHHaTa CTOMHOCT Ha HOBUTE OOAMTAIINI;

Nr — 6posT Ha 0O AUTaINTe B €4HO IIPaBo.

C — xoHBepcroHeH paKTop

6.2. (Msm. c pem. Ha CA or 30.11.2012r.) Ot gatata Ha 3anucBaHe Ha akIUUTe B
pe3yATaT Ha yIpa’kKHsBaHe Ha IIpaBaTa 40 JaTaTa Ha peTucTplupaHe Ha yBeATYeHNeTO
Ha KaIlnTaZa U BIIMMCBaHETO My B ,ZI,EHOP)I/[TapHaTa I/IHCTI/ITYLU/I}I 3allriCaHNTe aKuuum ce
oTpassBaT KaTO B3eMaHe, KoeTo ce (popMmmpa, KaTo OpOsAT Ha 3allliCaHNUTe aKLUU ce
YMHOXIH IO CymMaTa OT CTOMHOCTTa Ha eAHO IIpaBO IO ITOCAeJHaTa OIleHKa ITpeAu
3aIllIiCBaHeTO Ha aKLIMNTe, padjedeHa Ha Opos akUuU B e4HO IIpaBO U eMIJCHOHHAaTa
CTOVMHOCT Ha eAHa aKIIVs.

R=N, x| P+,
N

r
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KbAETO

R — B3emane,

N» — Opoii 3arMcaHy aKIu,

Pi — eMucroHHa CTOVMHOCT Ha aKIvisl,
Pr — cTronHoCT Ha e4HO IIpaBo,

N; — Opoi1 akM B €4HO IIPaBo.

6.2.a (Hosa c pem. va CJ] ot 20.09.2018r.)OT gaTaTa Ha 3amcBaHe Ha KOHBepTUpyeMUTe
oOauTaluM B pe3yATaT Ha yIIpa’kHsABaHe Ha IIpaBaTa 40 JaTaTa Ha perucTpupaHe Ha
eMUCHATa KOHBepTUpyeMU OOAuraumuy M BIMCBAaHETO I B AellO3UTapHaTa
VHCTUTYIIMS 3alliCAaHUTe KOHBepTUpyeMM OOAUTalli ce OTpassBaT KaTo B3eMaHe,
KoeTo ce ¢gopmupa KaTo OpOST Ha 3alMCaHNUTe KOHBEPTHpPYeMM OOAUTalluu ce
YMHOXXM IO CyMaTa OT CTOMHOCTTa Ha €4HO IIpaBO IIO IOcCAeAHaTa OLleHKa IIpean
3aIlCBaHeTO Ha KOHBEPTUPYEMUTE O6AI/II‘aLU/[I/I, pasdeaeHa Ha 6p0}1 KOHBEPTUPYEMU
obauranumM B e4HO HpaBO I eMMCUOHHAaTa CTOVMHOCT Ha eJHa KOHBepTupyema
obauranusa. OT gaTaTa Ha 3alcBaHe Ha KOHBEPTUPYEMUTE obaurarm, B pe3yATaT Ha
yIpakHsBaHe Ha IIpaBaTa 40 JaTaTa Ha 3aIldalllaHe Ha eMMCHOHHaTa MM CTOMHOCT
Bb3HIKBaA 3aAbAKEHIE Ha ,Z',OI‘OBOPHI/[}I (I)OH,ZI, KbM APYy>KeCTBOTO — EMUTEHT.

6.3. Ot garara Ha BIIMCBaHe Ha HOBMTE aKLMM B AeIIO3UTapHaTa MHCTUTYIIMS AO
AaTtaTa Ha BbBeXJaHe 3a ThPrOBM: Ha peryAupanus Iasap , MAU MsACTO 32 ThPTOBIS
ce IIpM3HaBaT HOBMTE aKIIMU 10 IIeHa, M34MCAeHa 110 cAeaHaTa popMyaa:

1

P=P+P’
N

Ksaeto:

P - 1ena na akuysita

Pi — eMucmoHHa CTOVHOCT Ha aKIIVis
Pr — cToItHOCT Ha e4HO IIpaBo

Nr — 6poi1 akuuu B €4HO IpaBo

Caea BpBEXXAaHe 3a THPIOBII Ha PeTyAMpaHMs I1asap MAU MSCTO 3a ThPTOBILT Ha
HOBITe aKIINI ITOCAeABalliaTa M OlleHKa ce M3BbpIlBa CbI1aCHO MeTOANTE 3a OlleHKa
Ha IJeHHM KHIDKa, ThPIyBaH! Ha peryAMpaH Masap MAU MACTO 3a ThPTOBISL.

6.3.a(HoBa ¢ pem. na CJI or 20.09.2018r.) Ot saTtaTa Ha BIIMICBaHE Ha HOBUTE
KOHBEpTUPpyeMH 00ANTaIlUM B 4eTIO3MTapHaTa MHCTUTYIINS AO AaTaTa Ha BbBeXXJaHe
3a TBHPTOBMSI Ha CHOTBETHOTO MICTO 3a TBhPTOBMs, KOHBEPTUpPyeMM OOAUTallUI ce
IpU3HaBaT IO IleHa, M3dmucaeHa 10 popmyaaTa, cbhabpkamia ce B Ilpasmaara 3a
OlleHKa, KaTo 3a KOHBepTUpyeMuTe OOAUTallMI Ce HaulCAsBa M AMXBa 3a BCEKU AeH,
ChI1acHO IIPOCIIeKTa Ha eMICHUATa, a cAel BbBeXKJaHe 3a ThProBMsA Ha CbOTBETHOTO
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MACTO 3a THLPrOBUs Ha KOHBepTHMpyeMU oOAuranuu IoclejsallaTa UM OLleHKa ce
3pbpliBa CbraacCHO METOANMTE 3a OIE€HKa Ha II€HHM KHM>Ka, AOIIyCHAaTU A0 UAN
THPIYBaH!U Ha peryAupan rasap MAu Apyro MsACTO 32 ThPTOBUSL.

6.4.B caygaurte, B KxOoUTO ce HpI/I406MBaT aKLIUU OT Heny6/u/[qu AKLIMIOHEPHO

APY>KeCTBO BCAeACTBYE Ha IIbPBUYHO IIyOAMYHO IpejJaraHe, akIjunuTe ce Ipu3HaBaT
OT AaTaTa Ha perucrpanumsitra MM B JAe€llo3UTapHaTa MHCTUTYLNA (OT AaTaTa Ha
3amucBaHe Ha akIUmUTe JO JaTaTa Ha perucTpaumsaTa MM B Jelo3UTapHaTa
VMHCTUTYIMS 3allJiICaHUTe aKIUM ce OTpassBaT KaTO B3eMaHe B pa3Mep, paBeH Ha
IJaTeHaTa eMucuonHa cronHoct). [locaeaBamiaTa onjenka Ha akuIMuTe OT gaTaTa Ha
perucrpanuATa UM B JellO3UTapHaTa MHCTUTYLUsS AO JaTaTa Ha AOIyCKaHe Ha
aKkLMUTe 3a ThPrOBMsS Ha ChOTBETHOTO MSCTO 3a THPIOBUs Ce U3BLPIIBA IO IIeHa,
paBHa Ha eMICUMOHHATa CTOVHOCT Ha eaHa akuus. Caes BbBeXXJaHe Ha aKLMUTe 3a
TBPrOBUs Ha CBOTBETHOTO MACTO 3a TBProOBUs IOCJAeABalllaTa MM OlleHKa ce
U3BBbPIIBA CBIAaCHO METOAUTE 3a OLIeHKa Ha LIeHHM KHIDKA, AOIyCHaTU A0 UAU
ThPIyBaHI Ha PETryANpaH 11asap nan Apyro MsICTO 3a ThpTroBII.
IIpeaxognute mpaBmuaa ce mpuaaraT CbOTBETHO M HpPM 3allcBaHe Ha aKIUM OT
HeryOAMYHO aKI[MOHEPHO APY>KeCTBO, 3a KOMTO He ce IIpeABIDKAa IIocJe/Ballia
perucTpanus 3a ThbpTOBU: Ha peryAupas Iiasap UAu Apyro MsACTO 3a, KaTo OT gaTaTa
Ha 3aIlViCBaHe Ha aKIUINTE A0 BIIVICBaHE Ha yBeAIM9aBaHETO Ha KalllTala B ThPTOBCKII
pPerucTbp 3ammcaHUTe akUMM ce OTpas3sABaT KaTo B3eMaHe B pa3Mep, paBeH Ha
I/1aTeHaTa eMMCHMOHHA CTOMHOCT, a cAeJ JaTaTa Ha BIIMCBaHe Ha yBeAN4YaBaHeTO Ha
KarmuTala B ThPTOBCKUS PETUCThp, MOCAejBalliaTa OlleHKa Ha aKIMUTe ce M3BbpIIBa
10 peja Ha T. 5 mo-Tope.

6.5. B caygaurte, B KOUTO ce NpuAOOMBAT aKIUM IPU ydpeisBaHe Ha HOBO
aKIMIOHEPHO APY>KeCTBO, aKI[MUTe Ce OLIeHsABAT IO eMMCHMOHHATa MM CTOVMHOCT A0
AdaTaTa Ha AOITyCKaHe Ha aKIMNITE 3a TbhProBIMs Ha CbOTBETHOTO MJICTO 3a ThPTOBMA.
Caes BbBeXXJaHe Ha akIUMUTE 3a THPrOBUs Ha CHLOTBETHOTO MJCTO 3@ ThPIOBUSA
rocJe/palarta UM OIleHKa ce M3BbpIBa ChIAacHO METOAUTe 3a OlleHKa Ha IleHHU
KHIKa, AOIyCHaT! AO MAU ThpPTyBaHM Ha peryAupan Ilasap UAU APYTo M:ACTO 3a
ThProBU:I IIPY aKTMBEH IIa3ap. B C/ly‘I&I?I, 4ge ce 3allNcBaT akKOnmy IIpy ydpeasiBane Ha
HOBO aKIIMIOHEPHO APY>KeCTBO, 3a KOUTO He ce IIpeABIKAa IocAeaBaliia perucTparis
3a THPTOBMS Ha peryAMpaHn Iazap UAU APyro MsACTO 3a ThPIOBUs, Te ce OLIeHsABaT I10
eMICMOHHAaTa M CTOMHOCT 4O JaTaTa Ha BIIMCBaHe Ha APY>KeCTBOTO B ThPIOBCKIS
perucTop. C/le,Zl, BIIMCBAHETO, ITOCAeABalllaTa OLl€HKa Ha aKOuuTe ce M3BbpIIBa II0
peaa Ha T. 5 TIO-TOpe.

6.6. B cayyanre Ha npugoOuBaHe Ha IIpaBa OT 4a4eHO APY>KecTBO IIPY eMIUCHs Ha
BapaHTM C 0a30B akTuB Obgellla eMUCHUs OT akIUM Ha APY>KeCTBOTO ce IIpMU3HaBa
B3eMaHe (Ha IIpaBa) OT gaTaTa, OT KOATO IpUTeXaTeAuTe Ha aKLUU B APY>KeCTBOTO
HAMAT IIpaBO JAa IloAydaT IpaBa 3a 3allcBaHe Ha BapaHTU (gartaTta, cAes KOSITO
CKAIOYeHU CAeAKM C akI[UNUTe He Bb3JAeiCTBaT BbpPXy IPaBOTO 3a IIpuAOOMBaHe Ha
IIpaBa), 40 4aTaTa Ha perucTpupaHe Ha IIpaBaTa B AellO3MTapHaTa MHCTUTYLIMA.
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CrortHOCTTa Ha B3eMaHeTO ce M34MCAsIBa Ha OCHOBaTa Ha caeJHaTa popmyaa:
R, =NxP,

Kwpaero:
Rr - B3emaneTo;
N — 6posT Ha mpaBaTa;
Pr — nenara Ha 1paBoToO.

I_[eHaTa Ha ITpaBOTO Ce N34YMCAsABa 9pe3 CAedHaTa Cl)OpMYAaZ

_B+(P+P)xN,

P=P
N, +1

r

Ksaero:
Pr — nenaTa Ha IpaBoOTO;
Pl - nenaTa Ha mocaeAHaTa OLleHKa Ha akI[ysiTa (IIpeAM OTAeAsHeTO Ha IIpaBara);
Pi - emMmcmonnara CTOMHOCT Ha akKuuuTe OT 0Oa30BuUsl aKTUB (IJeHaTa Ha
yIIpakHsBaHe Ha BapaHTHUTe);
Pw - emncuonnaTa CTOMHOCT Ha BapaHTUTE;
Nr — 6posT Ha BapaHTITe B €4HO IIPaBo.

Ot aaraTa Ha perucTpanus Ha IIpaBaTa B JellO3UTapHaTa MHCTUTYIIN, CBIITUTe ce
IpU3HaBaT KaTo akTuB B opTdeiiaa Ha PoHja 110 IleHa, oIlpejeleHa I10 ITocoyeHaTa
¢opmyaara mo-rope.

6.6.1. Ilpy HEBBL3MOXHOCT Ja Ce NPMUAOXKAT HAYMHUTE 3a OleHKa IIo T. 4
CIlpaBe//AMBaTa CTOMHOCT Ha IpaBa IPU eMICHs Ha BapaHTH ce oIpejeAs IO IIeHa,
Hpe,ACTaBASIBaH_[a paSAI/IKa Me>1<4y IIeHaTa Ha C"bH_IeCTBYBaIJ_U/ITe aKIOnm Ha
APY>KecTBOTO, OllpeJeleHa CIiope M3MCKBaHMATA Ha T. 4 CbOTBETHO T. 5, 1 cOOpa Ha
eMIJICMOHHATa CTOVIHOCT Ha aKOoumrTre oT 6a30BI/[$I aKTMB ¥ eMIJCUOHHATa CTOMHOCT Ha
BapaHTUTe, yMHO>KeHa 10 ChbOTHOIIIeHIeTO Ha Oposl Ha BapaHTUTe B €4HO IIPaBo.

6.6.2. OT aaraTta Ha 3amucBaHe Ha BapaHTHUTe B pe3yATaT Ha yIpa’kKHsBaHe Ha
IpaBaTta 4O JaTaTa Ha perucTpMpaHe Ha BapaHTUTe I BIIMCBAaHETO UM B
Aerio3uTapHaTa MHCTUTYIINS 3all/iCaHNTe BapaHTM ce OTpa3sBaT KaTO B3eMaHe, KOeTO
ce ¢opmmpa, KaTo OpOAT Ha 3alMCaHUTE BapaHTU Ce YMHOXM IIO cymMara OT
CTOIHOCTTa Ha eAHO IIpaBo I10 IT0CAeAHaTa OlleHKa IIpeAM 3alliCBaHeTO Ha BapaHTUTe,
pasJeleHa Ha Opos Ha BapaHTHUTe B e4HO IIpaBO I eMICHOHHAaTa CTOMHOCT Ha eAUH
BapaHT.
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R=N x| P +L],
N

I

KbAETO: R — B3emanero;
Ny — OposIT Ha 3aNMcaHNUTe BapaHTI;
Pw — eMucnonHnaTa CTOMHOCT Ha €4VH BapaHT;
Pr — croitHOCTTa Ha €AHO IIPaBo;
Nr — OpoAT Ha BapaHTUTe B €4HO IIPaBo.

Or AdaTaTa Ha 3allliCBaHe Ha BapaHTUTE B pe3yATaT Ha yIIpa’kKHsIBaHe Ha IIpaBaTa 40
AaTaTa Ha 3alldalllaHe Ha eMINCHMOHHaTa UM CTOVMHOCT BB3HUKBA 3adbA’KeHe KbM
APY>KeCTBOTO — EMUTEHT.

6.6.3. OT garara Ha BIIJMCBaHe Ha BapaHTUTE B AellO3UTapHaTa MHCTUTYIIUS AO

JaraTa Ha BbBe>XKJaHe 3a ThPIOB/S Ha ChOTBETHOTO MJACTO 3a ThbPIOBM:, BAPaHTUTe Ce
IIpU3HAaBaT I10 1IeHa, U34lCAeHa 110 caeAHaTa popmyaa:

P=P +——,

Ksaeto:
P — nenara nHa BapaHTa;
Pw — eMucnoHHaTa CTOMHOCT Ha €4VH BapaHT;
Pr — cToitHOCTTa Ha €4HO IIpaBo;
Nr — 6posT BapaHTH B 4HO IIpaBo.

Caea BBBEXXgaHe Ha BapaHTUTE 3a THPTOBUS Ha CbOTBETHOTO MJCTO 3a ThPTOBUS
crpaBeaAyBaTa UM CTOVHOCT ce oIlpeJeAs CbIAacHO MeTOAUTe 3a OlleHKa Ha IIeHHU
KHITKa, AOIyCHAaT! A0 MAU TBHPTYBaHM Ha peryAupaH Iasap MAU APYTO MACTO 3a
TBPIOBUL.

(Hosa ¢ pem. na CA ot 21.01.2026r.) 6.6.4 Ilpu pemenne 3a ympakHsiBaHe Ha
BapaHTUTe ce opMMpa B3eMaHe Ha HOBM aKLNM, KOETO IpeAcTaBAsBa Cymara OT
CTOMHOCTTA Ha BapaHTI/ITe I10 ITI0CAe4Ha OILleHKa 1 eMIVICMOHHaTa CTOMHOCT Ha HOBUTE
AKITUIL.

7. (1)(Mam. ¢ pemr. Ha CA ot 12.09.2016r. 1 21.01.2026r.) CripaBeganBa CTOMHOCT Ha
AsiA0Be Ha KOAEKTVWBHV MHBECTUIIMOHHU CXeMM, IOAYyYMAM paspelineHue 3a

MU3BbpUIBaHe Ha AenmHOCT cbraacHo Adwupexrusa 2009/65/EO ma Espomnerickms

napaaMenT M Ha CbBeTa M/MAM Ha APVIUM IOPEAUIPUATUS 3a KOAEKTUBHO
MHBecTupaHe o 4a. 38, aa. 1, . 5 SAKNCAITIKNM, KOMTO ca OT OTBOPEH THII Ce

oIlpeJeAs IO IIOCAeAHa lleHa Ha 00paTHO M3KyIlyBaHe OOsBeHa A0 Kpas Ha paOOTHIA
A€eH, TIpeaxoXJal] AeHsd Ha M34YMCAsABaHe Ha HeTHaTa CTOVMHOCT Ha eAuH As4.. B
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clydyauTe Ha BPeMEHHO CIIpaHe Ha OOpaTHOTO WM3KyIlyBaHe Ha Js40BeTe Ha
KOeKTMBHA MHBEeCTUIIMMOHHa CXeMa I10CAedBaniaTa M OIIeHKa Cce I/ISB’LpIHBa nAN 110
rocJejHata ollpeJedeHa U OOsABeHa IleHa Ha OOpaTHO M3KyIyBaHe, MAU IIO
cIIpaBeAArBa CTOVHOCT Ha eAVH As14. B cayuaii ue BpeMeHHOTO clipaHe Ha OOpaTHOTO
U3KyIlyBaHe Ha As/10BeTe e 3a Ilep1noJ 1o-AbABr oT 30 4HH, TOCAeaBalliaTa UM OlleHKa
ce I/ISBT)pH_IBa 110 CHpaBe,ZI,AI/IBa CTOVIHOCT Ha eAVIH A5 ‘IPEB anAaraHe Ha MeTOJda Ha
HeTHaTa OaaaHCOBa CTOMHOCT Ha aKTUBITE.

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

7.2.Msm. ¢ pemt. Ha CA ot 12.09.2016r.; npeaumna 1.7.1.)[Tocaeasania oreHka Ha
aKI U AsAA0Be, M34aBaHN OT OOPCOBO ThpryBaHu ¢HOHAOBE U APYIM OOPCOBO

TepryBauy npodyktu (ETFs, ETNs m ETCs), BKAIOUMTEAHO Asia0Be Ha
KOAeKTVBHY MHBeCTUIIVIOHHN cXxemMy 1o 44. 38, aa. 1, 1. 5 or SAKUCAIIKHW, ripu

KOUTO CBIIIeCTBYBaT OIpaHMYeHNs 3a IIOKYIIKa ¥ 0OpaTHO M3KyIlyBaHe 3a ollpejeleH
KJAacC MHBECTUTOPU V/UAU OIIpejeleH pa3Mep Ha IOpbYKaTa, U B pe3yATaT Ha Te3U
orpannyenus JoropopHuAT GpoHA/VIHBeCTUIIIOHHOTO A4PY>KeCTBO He MOXKe Aa 3aKyIN
aKIUuUTe U As110BeTe AMPEKTHO OT mu3dareAs U ChbOTBETHO Aa IIpeAsBU 3a 0OpaTHO
U3KyIyBaHe IIpUTeXXaBaHNUTe OT Hero Asf40Be, TO (PUMHAHCOBUTE MHCTPYMEHTU ce
OLIeHsIBAT:

a) Ilo nena Ha 3aTBapsHe Ha peryAmpaHus rasap Ha LIeHHM KHM>Ka, Ha KOWTO ce
Thprysar gsaosete n aknunte Ha ETFs, ETNs u ETCs, obsABeHa upes cucremara 3a
TBPIOBUsS AU B OOpcoBUsI OI0A€THH, 3a ITocAeAHNsT pabOTeH AeH.

0) IIpu HeBB3MOXKHOCT Aa ce IPUAOXKM T. a) AsiaoBeTe 1 akiunTe Ha ETFs, ETNs n
ETCs ce onensiBar 1o mocleaHaTa U34mcAeHaTa 1 OOsBeHa OT CbOTBETHIS peryAnpaH
I1asap MHAMKATMBHA HETHA CTOMHOCT Ha akTuBNUTe Ha eAVH 4441 (iNAV-indicative net
asset value).

B) [Ip1 HEeBB3MOXKHOCT ga ce IPUAOKM HAaUMHBT Ha OIleHKa I10 IIpe4Xxo/AHaTa TouKa,
KaKTO I B CAy4all Ha CIIVpaHe Ha OOpaTHO U3KyIlyBaHe Ha AsaoBere/akiunTe Ha ETFs,
ETNs n ETCs 3a nepuoa 1no-aAbawr ot 30 AHM, ChIUTE Ce OIleHsABaT IO IocAeAHaTa
oIlpejeieHa 1 00siBeHa OT ChbOTBETHIS M34aTel HeTHa CTOMTHOCT Ha aKTUBIUTe Ha eAUH
AsiA/aKiisL.

8. (M. ¢ pemr. Ha CA ot 23.11.2022r.)CripaBegamBaTta CTOMHOCT Ha ObATapCKU U
4yXAeCTpaHHU 00AUTanmm, AOIYCHAT AO MAV ThPIYBAaHU Ha peryanpad rnasap

AN APVIO MSICTO 3a TbProBMsi B Pel'IV6ZII/IKa bwarapus, ce orrpeges: ce

a) (Mam. c pemr. na C/ ot 21.01.2026r.)110 11€Ha Ha 3aTBapsIHe UAN APYT aHaAOTMYeH
IIOKa3aTe, OIIOBeCTsIBaH IMyDAMYHO KbM AeHs Ha OIleHKaTa OT MecCTa 3a ThPTOBMS;

aa) (Hosa c pem. na CA or 21.01.2026r.)ri0 1jeHa Ha 3aTBapsiHe UAU APYT
aHa/0TM4YeH ITOKa3aTe, OIlOBeCTsBaH IyOAMYHO KbM JeHs Ha OlleHKaTa OT MecTa 3a
ThpProBu:, OT KOWTO 3a ChOTBETHI S A€H € 3ThPTryBaH Hall-roAsM odbem npexsbpAseMun
LIeHHV KHM>Ka UM MHCTPYMEHTM Ha IIapu4HMusA Ilazap B cAydauTe, KOTaTo Te ca
AOITyCHAaTI AO THhPTrOBM:A Ha IIOB€4YE OT €4HO MJSICTO 3a ThpPrOBIII. Hp]/[ OT4YlMTaHe Ha
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obOeMa yIpaBAsBalOTO APY>KeCTBO Ille B3eMa LIeH) OT Ila3apuTe, Ha KOUTO MMa IIpaBo
Aa TbpryBa CbIAacHO HOpMaTHBHaTa ypea0a, a MMeHHO: nasapu 4a. 152, aa.l n 2
3IIPV B EBpomnenckmar Cpio3, masapure OT TPeTU Abp>KaBU BKAIOYEHU B CIIVCBHK
0400peH or Kommcusara 3a ¢$puHaAHCOB HaA30p HO IpejloKeHNe Ha 3aMeCTHUK-
Ipejcejareas, pbKoBoJel ynpasaeHue ,Haasop Ha mHBecTMIIMOHHaTa AEMHOCT U
nasapu rmocouenu s IlpaBnaara Ha 40roBOpHIS (POHA.

ab) (Hosa c pem. na C/ or 21.01.2026r.) mo 1eHa Ha 3aTBapsHe MAU APYT
aHa/AOT/YeH I0Ka3aTe, OIIOBeCTsBaH IyDANMYHO OT MeCTa 3a ThPTOBIs 3a IOCAe AHIS
paboTeH AeH, akO MSCTOTO 3a ThProBuUs He pabOTHU B AeHs, KbM KOMTO Ce M3BbpIIBa
OlIeHKaTa;

6) (Mam. c pemr. na C/ ot 21.01.20261.) AKO He MOXKe Aa ce ollpeJeAl 1ieHa I10 peJa
Ha IIOATOYKa a), lleHaTa Ha 00AuralmuTe e IleHa Ha 3aTBapsiHe AU APYT aHaAOT4YeH
IoKa3aTea 3a Hal-0Am3Kus AeH mnpes nocaeanus 30-AHeBeH Iepuoj, MpeaxoKAalll
A€HsI Ha OLIeHKaTa, 3a KOMTO MMa CKAIOYeHU CACAKIA..

B) B cayuamnre, xoraTo ce ompegeas cnpaseaauBa CTOMHOCT Ha oOAMraiuy, o
KOITO MPeACTON I1AalllaHe Ha AMXBa U ITyOAuKyBaHaTa B OOpcoBusl 01041eTUH 1leHa Ha
CKAIOYEHM C TSIX CAeAKM MAM Ha IleHa “KyIlyBa” e HeTHa, IlocAejBalljaTa OljeHKa ce
¢opmupa, kaTo KbM OOsIBeHaTa B Ol0/AeTMHa IleHa ce NpudaBU ABAKUMUAT AVXBEH
KyIIOH KbM JaTaTa Ha U3BbpPIIBaHe Ha OlleHKaTa:

CroitHoCTTa Ha HaTpyIlaHaTa AMXBa Ce OIpeJeAas Ype3 M3I10A3BaHeToO Ha cAegHaTa

dpopmyaa:

*

Acclnt = F *

Sl e
TN

Kwbaero:

AccInt — e HaTpyITaHUAT AMIXBEH KyIIOH

F — e raaBHuIIaTa (HOMIMHAAHATA CTOMHOCT) HAa O0ANUTAIIMSITA

C - T'ogumHMAT AMXBEeH KyIIOH

n — OposAT Ha AMXBEHUTe I1AalllaHNs B TogMHaTa

A — U3MMHaANUTe AUXBO-AHU OT Ha4yaA0TO Ha AMXBEeHUs Mepuo/ A0 JaTaTa Ha
usuncaeHnsTa. Juure ce nzumcasasar Ha 6asza 30 AHM B Mecel] 1AM pealeH Opoil AHU B
3aBUCMMOCT OT peraaMeHTalsTa B IpOCIleKTa 3a ChOTBeTHaTa eMICH.

E — OpoaTr AHm B TeKylImsl AMXBeHMs Ilepnod. JHute ce msumcasiBaT Ha Oasa
360,364,365,366 aAHUM B TOAMHATa WUAU pealeH Opoil AHU B 3aBUCUMOCT OT
peraamMeHTalsATa B IIPOCIeKTa 3a CbOTBeTHAaTa eMUCHSL.

KbMm HerHaTta 1eHa ce a00aBs HaTpyHaHMs AMXBEH KYIIOH KBbM JeHs Ha
U3BbpIIIBaHe Ha OlLleHKaTa I M34ulcAeHaTa OpyTHa 1leHa ce M3I10A3Ba 3a IoclejBaliia
OIleHKa Ha o0AurarsiTa.
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9. Msm. c pemn. Ha CA ot 12.09.2016r. 1 11.11.2019r.)[Ipu HeBb3MOXKHOCT Aa Obae
IIpUAOXKEH peasT 1o T. 8, Oyksu ,a” — ,0” mpu opmupaHe Ha crIpasejauBaTa
CTOMIHOCT Ha 0OAUTalluM, AOIYCHATU A0 MAU ThPIyBaHM Ha peryAupas Iasap MUAK
APYTO MACTO 3a TBPIOBMs IIpM aKkTUBeH Ila3ap, KakKTO U 3a oOllpeJeAsHe Ha
crpaBejauBaTa CTOMHOCT Ha 0OAMTaly, KOMTO He ce ThbpryBaT I He ca AOIyCHaTH 40
THPIOBU: Ha peryAupanu na3apu nau Apyru MecTa 3a TbpTOBMs, ce IIpuaara MeTOAbT
Ha AMCKOHTMPaHNUTe HeTHM IapUyYHM IIOTOLM II0 popMyJdaTa I10-40Ay C HOpMa Ha
AVICKOHTUpaHe:

a) HacTosAIlaTa AOXOAHOCT A0 IajeXka Ha AbP>KaBHU LIEHHU KHIKA ChC CXOAHU
yCAOBU: Ha MAalljaHe U MaAeX, KOPUIMpaHa C pUCKOBa IIpeMus, OTpa3sBallia pyucKa
Ha eMUTeHTa I JajeHaTa IleHHa KHUTa.

0) npu MeToJa Ha AMCKOHTMpaHUTE IAapUYHU IOTOLM Ce M3I0A3Ba CAejHaTa

dopmyaa:

S C/n F
P= A |
; (l + V/n)’—l-ﬂv + (1 N r/n)1—1+w

Kswaeto:

P - njenara Ha 11eHHaTa KHNUTa

F — raaBHmMIIaTa Ha INeHHaTa KHUIa

C — roAuIIHMAT KyIIOH Ha 00AUTaIusITa

n — OpoJl AMXBEHM I1AaIJaHI 32 TOAVHA

N — o011 6poit Ha AMXBeHUTe IAalllaHNs

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

OHU 00 Ce08AUOMO UXBEHO NAAUIAHE

- 00wy O6Potl OHU MedcOy 08¢ TUXEEHU NAAUAHUSL

10. CHpaBeMMBaTa CTOMHOCT Ha 61;11rapc1<1/1 N 9VXKJAeCTPpaHHU ITeHHU KHVJKAa,

AOIIYCHATN A0 VAV ThPIrYVBaHV Ha MeECTAa 3a ThProBMI IIPV aKTHMBEH IIa3ap B

qy>KOMHa, ce U3BbLpIIIBa:

10.1. 3a meHHM KHM>Ka, THPTYBaH!U Ha peryAupaHy asapu 1 opuimaaHy nasapu

Ha $pOHAO0BU OOpCH:

a) (Mam. c pem. na CJ or 12.09.2016r. n 23.11.2022r.)mo 1ileHa Ha 3aTBapsiHe
OIIOBeCTsBaHA MYOAMYIHO KbM JA€Hs Ha OIleHKaTa OT MecTa 3a ThPTrOBIs;

6)(O1Mm. ¢ pemr. Ha C/ ot 17.01.2022r., Hosa c penr. na C/ ot 21.01.2026r.) 110 11€Ha
Ha 3aTBapsiHe AU APYT aHaAOTMYeH IT0Ka3aTel, OIOBeCTsIBaH IyOANYHO KbM A€Hs Ha
OlleHKaTa OT MecTa 3a ThPTOBMIsI, OT KOJTO 3a CbOTBETHIS A€H € U3ThPTyBaH Hall-r0AsM
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00eM IIpexBbpAseMH LIeHHM KHIKa U MHCTPYMEHTN Ha apU4YHUs T1a3ap B cAydauTe,
KOraTo Te ca AOIyCHaT! A0 ThPTOBU: Ha IIOBeYe OT e4HO M:ACTO 3a Thprosus. Ilpn
OoT4MTaHe Ha oOeMa yHpaBAsBalllOTO APY>KeCTBO IIle B3eMa IleHH OT IlazapuTe , Ha
KOMTO MMa IIpaBo Ja ThpTyBa ChIAaCHO HOpMaTUBHaTa ypeAOa, a MMeHHO: Ma3apu
9a. 152, aa.1 u 2 3I1OV B EBpOneiickuAT CbI03, Ia3apuTe OT TPeTU Abp>KaB/ BKAIOYeHN
B CHUCBK 0400peH oT Kommcemsta 3a (PUHAHCOB Haa30p MO IIpejAo>KeHUe Ha
3aMeCTHMK-TIpeJcejaTteasi, pbKoBogel ymnpasaeHne ,Haasop Ha mHBecTMIIMOHHATa
AeltHoCT 1 nazapu rocodyenn B [Ipasuaara Ha 40roBopHMS POHA,.

B) (OrMm. c pemr. va CJ ot 17.01.2022r.)

r)(Hosa ¢ pem. ma CJ or 23.11.2022r.)ri0 1eHa Ha 3aTBapsiHe, OIIOBeCTsABaHA
ny0AMYHO OT MecCTa 3a ThpPTOBMs 3a IIOCAeAHUSI pabOTeH JAeH, aKO MSICTOTO 3a
THPTOBMS He pabOTH B AeHsI, KbM KOMTO ce U3BhpIIIBa OlleHKaTa;

a)(Hosa c pemr. na C/ ot 21.01.2026r1.) ako He MOXe Ja ce IPUAOXKAT IOATOUKN a,
© 1 1, IleHaTa Ha IleHHUTe KHM>Ka e IleHaTa Ha 3aTBapsHe UAU APYT aHaAOTM4YeH
IoKasarea 3a Hal-0AmM3Kus AeH mpes nocaeauus 30-AHeBeH IIepuoa, IpeAXOKAalLl
AeH:I Ha OIleHKaTa, 3a KOJMTO Ma CKAIOYeH!U CARAKI.

10.2.(M3m. ¢ pemr. Ha C/ ot 21.01.2026r.) AKo He MOXe aa ce oIlpedeal 1leHa I10
peaa Ha Touka 10.1., oljeHKaTa Ha KOHKpeTHIs B/ IJeHHM KHIKa ce U3BbpIIBa IpU
CBbOTBETHOTO IIpuAarase Ha 1.5, T.6.,T.9.

11. CripaBeaanBata CTOMHOCT_Ha AepMBAaTMBHY (UHAHCOBYM MHCTPYMEHTU C

0a30B aKTUB IMEeHHV KHVIDKA, AOITYCHATHI A0 VAV TbPTYBAaHV Ha d)_VHKHI/IOHI/IDaIJJI/I

PEAOBHO, IPM3HATU M NIYOAMYHO AOCTBIIHM pervampanmu nasapm B PenvOoamka
bbarapus ce onpeaeas ceraacuo 1. 4.1 — 4.3.

11a. CHpaBe,ZI,AI/IBaTa CTOMHOCT_Ha AepMBATUBHUI (])I/IHaHCOBI/I VMHCTPYVYMEHTHU C

0a30B aKTMB IIeHHM KHIKA, AOIIYCHATU AO MIAVI ThPTYBAHW Ha (l)_VHKI_[I/IOHI/IDa"II/I

PEAOBHO, IPU3HATU M IVOAMYHO AOCTHIIHYU PeryAupaHy rIa3apy B 4y-KOMHa, ce
onpeaeas cbraacto T. 10.1.

12. TIpn HeBB3MOXKHOCT Aa ObaaT npuaoxkenu 1. 11 u 1la npu popmupane Ha
cripaBeAAyBa CTOMHOCT 3a OILNM, ThPIYBaHM Ha peryAMpaHU Iazapu MUAU APYIU
MecTa 3a ThPTOBMS Ha IIeHHU KHIKa, IIocJeABalllaTa OIleHKa ce M3BbpIIBa KaTo ce
u3rnoassa nogxoda Ha Black-Scholes 3a ompeseasne Ha mena Ha onnus. MogeasT
Black-Scholes TpeTnpa orjeHkaTa Ha onumm 3a ITOKyIKa (KOA OIIINI), ITIOpaay TOBa
¢opmmpaHeTOo Ha CTOMHOCTTA Ha IIyT OILNATA Ie e (PYHKUM Ha IleHaTa Ha KOA
OIILIV 3a CbOTBETHIUS aKTUB IIPU CBINTE YCAOBMAL.

dopmyaa 3a onpegeasHe Ha IleHaTa Ha ITIyT OIILINA:

P=C+Xe™T-So
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Ksaeto:

C - Ilenara Ha K04 OITIINITa, U3UMCAeHa 1o Mojeaa Ha Black-Scholes.

X — llenara Ha yrpa>kH:aBaHe Ha onnusATa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaAHaTa AOTapUTMUYHA (PYHKIIVA.

r — Be3p1ckoB AMXBeH IIPOLIeHT.

T — Cpok 40 ntage>ka Ha OInIusTa B TOAVHI.

Xe™=PV (X) — HacTos11aTa CTOMHOCT Ha IIeHaTa Ha yIIpa>kHsBaHe Ha ONLATa.
So — Tekyria rieHa Ha 6a30B1s aKTUB (TO3M 3a KOITO € KOHCTpyMpaHa OIIIATa)

Mzuncassane na “C” — 1eHaTta Ha KOA OIIIMATA 3a CHbOTBETHUSI aKTUB CbHC
comure nnapametpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d2)

Ksaero

In(So/ X)+(r+0>/2)T

o T

di

d,=d —oT

1 KbAETO
Co — Texy1ra cTOMHOCT Ha KOA ONILIMATA
So — Teky1ia 1ieHa Ha Oa30BMsT aKTUB
N(d) — BeposATHOocTTa eauH caydaeH OIUT BBPXY CTaHAAPTHOTO HOPMAaAHO
pasiipedeseHue ga MMa CTOMHOCT 11o-Maska oT d. ChOTBeTHUTEe CTOHOCTU MOTaT Aa
ce HaMepsIT B TADANUIIM CbC CTOMHOCTUTe Ha HOPMaAHOTO paslipeeleHne.
X —llenara Ha yrpasKHsBaHe Ha OILINATA
e —2.71828, ocHoBaTa Ha HaTypaAHaTa AOTapUTMUIHA PYHKITS
r — Be3p1ckoB AMXBeH IIPOLIeHT.
T — Cpoxk 40 ntage>ka Ha OInIusTa B TOAVHU.
Xe™=PV (X) — HacTos11aTa CTOMHOCT Ha IIeHaTa Ha yIIpa>kHsBaHe Ha ONLVATa.
In — PyskIMATa HATypaleH A0TapUTHM
¢ - CTaHAapTHOTO OTKAOHEeHMe Ha HOpMaTa Ha Bb3BpallJaeéMOCT Ha TOAMIITHA
Oa3a (IIOCTOSIHHO KalluTaAu3MpaHa) Ha 0a30BUs aKTUB (BOAATUAHOCT).
CraHgapTHOTO OTKAOHEHMe Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a N HaOAIOAeHs
ce U34MCAsIBa 1o popMyaaTa:
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oo |1 i(r,—f)2

n—17 n

KbJeTO 7 € cpeJHara Bb3BpalllaeMOCT 3a Ilepuoja Ha usBajkata. Hopmara Ha
BB3BPalllaeMOCT B AeHsI t ce orpeaeas B CbOTBETCTBYE C IIOCTOSIHHATA KaIlMTaAN3aLivsI
KaTo r=In(Sy/Se1).

12a. ITpn HeBB3MOXKHOCT Aa ObaaT npuaoxenn T. 11 n 11a mpu popmupane Ha
crpaBeaAuBaTa CTOMHOCT Ha BapaHTU, 4OIIyCHAaTU A0 AU ThPIyBaHU Ha peryAnpaHu
Naszapyu MAM APYIM MecTa 3a THProBus HPU aKTMBeH Ilazap, MAM THPIyBaHM Ha
U3BBHOOPCOBM I1asapy, CIpaBeJauBaTa CTOMHOCT ce ompeJeas KaTO ce M3I10A3Ba
dopmyaata 1o 1.12 3a n3INCAsIBaHe Ha IleHaTa Ha OILINMY 3a ITOKYTKa (KOA OIIIN).

13. Ilpm HeBB3MOXHOCT Ja Obde mnpuaoxena T1.11 npmu Qopmupane
cripaBejAuBa CTOMHOCT Ha (PIOUbpCH, ThPIyBaHU Ha peryAMpaHy Ia3apy Ha IIeHHU
KHVDKA MAM APYTM MeCTa 3a ThPropus, IlOCAeJBallaTa OLleHKa Ce M3BbpIlBa IIO
CpeAHNsT HauMH:

F={S—-PV(D,0,T)}* (1+Rf)T,

Ksaero:
F — 11ena Ha proubpc KOHTPAKT;
S — crroT 1jeHa Ha 6a30B aKTUB;
PV(D,0,T) — HacTosi1m1a CTOHOCT Ha OYaKBaH AUBUAEHT
Rf — Ge3pmckoB AMXBeH IPOLIeHT;
T — Opoit gH1 Ha KOHTpaKTa, pa3jeaeH Ha 365.
13a. CripaBegamBata CTOMHOCT Ha AepMBaTMBHM (PUHAHCOBU MHCTPYMEHTH,

ThpPIryBaHV Ha M3BbHOOPCOBU IIa3apy, ce olipeseAs IO IleHa 'KyIyBa' Ha MapKeT-

MeJIKbp IIPU 3aTBapsIHe Ha I1a3apa B pabOTHIA AeH, TPe4X0XKAalll 4aTaTa Ha OLleHKarTa.
ITpu HeBB3MOXKHOCT Aa ObJe NPUAOKEHO [IOCOYEHOTO PaBIAO:

13a.1. CnpaBeganBaTta CTOMHOCT Ha OIILINMM, ThPIyBaHU Ha U3BBbHOOPCOBM Ma3apu,
ce orpeJeAsi KaTo ce 13104a3Ba popmyaaTa 1o T.12;

13a.2. CripaBeaanBata CTOHOCT Ha BaAyTHUTE POPYBPAHI AOTOBOPU Ce OIIpeAeAs
KaTo ce n3noassa ¢popmyaara 1o — —40a1y. Koraro cpoksT 40 nageska Ha BaAyTHUTE
dopybpaHn Joropopu e Mmo-mMaabkK OT 1 Mecerp m B caydall, 4e ca HaaAuIle
He3HAYMTeAHN Pa3AMKM IO OTHOIIEHME Ha CTOMHOCTUTE Ha AMXBEHUTE IIPOLIeHTH,
IopaAu KpaTKMsl CPOK U IIpeHeOpeXUMO MaAKOTO BAMSHUE Ha AVCKOHTOBUTE
daxTopn, ce mpuema, ye GpOpPybpAHUAT BadyTeH Kypc KbM JaTaTa Ha oIpejeAsiHe Ha
crpaseaAmBaTa CTOMHOCT (t) e paBeH Ha TeKyI/s CIIOT BaayTeH Kypc.
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C P
V,=N -
e (g,

KbAETO:

Vt - croitHocT Ha PopyBPAHMS 40TOBOP;

N — pasmep Ha PopybPAHILT 40TOBOD;

C - Tekymus CIOT Kypc MeXAy ABeTe BaAyTH;

P — ¢opyspaen BaayTeH KypcC, AOTOBOPeH HpHU CKAIOUBAHETO Ha (POPYbPAHNS
AOTOBOP;

W aBaTa BaayTHM Kypca ce u3passaBaT KaTO e AMHUIIM BaayTa B 3a eana eaunmniia
BaayTa A.

iA — 0e3puCKOB AMXBEH IIPOLIEHT 3a BadyTa A;

iB — OespuckoB AMXBeH NPOIIEHT 3a BaayTa B;

T — aaTa Ha magex Ha GOPYbPAHNS AOTOBOP;

t — Texy1a sarta.

13a.3. CrpaBegamBaTa CTOMHOCT Ha (POPYbpPAY, Pa3AMIHM OT ITOCOUYEHHUTE IIO
T.13a.2., ce onpegeas KaTo ce U3110a3Ba popmMyaara 1o 1.13;

136.(O1Mm. ¢ pemt. Ha C/ ot 19.01.2026r.)

14. (Mam. ¢ pemr. na CA ot 12.09.2016r, 20.09.2018r. 1 23.11.2022r., n3M. ¢ penr.Ha
CA ot 21.01.2026r.)

CnpaseaanBaTa CTOMHOCT Ha IIpeXBbpAsgeMUTe [IeHHN KHM>Ka ¥ MHCTPYMEHTH Ha
IapudeH Iasap, AOIyCHaTU AO MAM TbPIyBaHM Ha MecCTa 3a ThpPIOBU:, B CAydauTe,
KOTaTO He ce IIpOBeK/a ThPTOBI: Ha MecTa 3a ThbpTOBIs B paDOTHI 3a CTpaHaTa AHM,
e IleHaTa Ha 3aTBapsIHe 3a AeHs Ha IlocAeAHaTa ThPTOBCKa ceclsi, IIpeAxoKalll AeHs,
KbM KOWTO Ce M3BbpIIBa OLleHKaTa. B caydail ye HsIMa CKAIOYeHU CAEAKM B A€H: Ha
rocAeJHarta ThPTOBCKa cecusl, IIpeaxoXKaaly 4eHs, KbM KOJTO ce U3BbpIIBa OlleHKaTa,
CrpaBeaAuBaTa CTOVHOCT Ha Te3M MHCTPYMEHTHU Ce OIpeJeAas IIO IjeHa Ha 3aTBapsHe
AU APYT aHaAOTM4YeH IT0OKa3aTea, OIIOBECTsBaH IyOANMYHO OT MecTa 3a ThPTOBUS 3a
Hai-Oam3kmst aeH or 30-gHeBHMS Iepuod, IIpeAXOXKJalll AeHs, KbM KOMTO ce
u3BbpIIBa olleHKaTa. [Ipum omnenkara Ha oOauranum u Apyrm popMmu  Ha
CeKIOPUTU3UPAH ABAT (ABATOBU LIEHHM KHM>KA) Cé OTYMTa M HaTpylaHaTa AMXBa 3a
cpoTBeTHUTE AHN. [IpaBuaoTo ce mpuaara u npu oTynta"e Ha odemurte 110 1.10.1.0.6),
1.8 0.aa) n T.4.2.

14a. (HoB c pemr. Ha CA ot 23.11.2022r.)CrrpaBeaanBaTa CTOMHOCT Ha (PMIHAHCOBU
VHCTPYMEHTU Ha APYy>KecTBa, KOUTO ca OOsABEeHU B HECHCTOSTEAHOCT, Ce U3I0A3Ba
Koe(pUIIMEHT Hya, CbOTBETHO ce IMpueMa, Je TsXHaTa ClipaBeAAMBa CTOMHOCT e HyJa.
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15. Msm. ¢ pemr. Ha CA ot 25.04.2012 r.) CripaBeaanBa CTOMHOCT Ha BAOTOBETe B
OaHKW, IIapuUTe Ha Kaca ¥ KPaTKOCPOYHUTE B3€MaHNsI Ce OIIeHsSIBAaT KbM JA€Hs Ha

olleHKaTa, KaKToO cAe/Ba:
1. cpounnte u Ge3cpoUHUTE BAOTOBE, ITAPUTE Ha Kaca - [I0 HOMUHAAHA CTOVIHOCT;
2. KpaTKOCpOYHUTe B3eMaHMsI Oe3 OoIlpeAeseH AVIXBEH IPOLIEHT UAU AOXOZ - IIO
ce0eCcToMHOCT;
3. KpaTKOCpOUYHNUTE B3eMaHMsI C OIIpeJeleH AVXBEH IIPOLIEHT MAU AOXOA - IIO
ce0eCcTOMHOCT.

16. (Mam. ¢ pemr. Ha CA ot 17.12.2025r.)PuHaHCOBUTE aKTUBY, AeHOMUHNPaHN

B Uy KAeCTpPaHHA BaAyTa, Ceé IPen3umucAsIBaT B €BpoBa PaBHOCTOMHOCT, OIlpeJeaeHa

110 IeHTpaAHNMA KypcC Ha B"b/ll"apCKaTa HapoOJdHa 6aHKa, BaamaeH 3a AeHs, 3a KOJTO ce
OTHacC:J OLleHKaTa.

17. IlocaeaBamiaTa OIleHKA HAa WMHCTPVMEHTHTE Ha IapWYHMS I1a3ap,

AOIIYCHATNI AO ViAW THPTYBAHV Ha pervavMpaH Iia3ap AW APVIO MIICTO 3a

ThpProsus, ce onpeaeas coraacto T. 10.1. IIpn HeBb3MOXHOCT ga ce mpuaoxu T. 10.1,
KaKTO ¥ 3a MHCTPYMEeHTHTe Ha Iapu4HI I1a3ap, KOUTO He ce ThbPIyBaT Ha peryArpaH
rasap UAM APYTO MSICTO 3a ThPTOBUS, Ce U3II0A3BAT CAeaHUTe POPMYAL:

CroitHOCTTa Ha AeMO3UTHMS cepTUdUKAT ce oIipeseas 10 cAegHaTa popMyaa:

MV
fa): ’
. d
1+ ix—
365)
KbJAETO:
_ c d
MV=Nx1+G—m——)
L 100 365

Pcp e cToliHOCTTa Ha A€TIO3UTHIUS cepTuduKar;

MV - cToiHOCTTa Ha A€TO3UTHIL cepTUKAT Ha TTajexka;

N — HOMMHaAHa CTOTHOCT Ha AeTIO3UTHIUS cepTuduKar;

d — Opoit gH1 OT AaTaTa Ha IIpeOlleHKa A0 IajeXKa;

i — AMICKOHTOB IIPOLIeHT;

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

KpaTKOCpO‘IHI/ITe ADbP>KaBHII LI€HHU KHIKa (C’I)KpOBI/IH_[HI/I 60HOB€) ce oueHsABaT IIO

dopmyaara:

. d
PTh =N 1—(ZX%j

P e ienHaTa Ha CbKPOBUIIIHMS OOH;
N — HOMMHaAHa CTOMHOCT;
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i — AVICKOHTOB IIPOLIEHT;
d — Opoit gHM OT gaTaTa Ha IIpeoleHKa A0 ITaje’Ka.

/JucKOHTOBaTa HOpMa B TOPHITe (POPMYyAN Ce OIlpejes CbrAacHo T. 9 a) man 1. 9 6)
OT HaCTOSAIIUTE IIpaBuUAa.

b. MN3Mm. ¢ pert. Ha CA ot 17.12.20251.)O11eHKa Ha rtacusute Ha PoHaa

CroitnocTTa Ha nacusute Ha PoHga e paBHa Ha cymara OT OaaaHCOBUTe CTOMHOCTY Ha
KpaTKOCPOYHNUTe U AbATOCPOYHUTE 3albAXKeHUs II0 0OadaHca. 3agbAKeHMsTa,
AHOMMHMPAHM B 9y>KAeCTPaHHa BaayTa, Ce M3YMCAsBAT B €BPO I10 LIeHTpaAeH KypcC Ha
BHb xbM garara Ha ouenspane. Ilacusure ce oueHsBaT CbraacHO AeNCTBaIIUTe
CYETOBOAHM IIPAKTUKM B MOMEHTA Ha U3BbPIIBaHe Ha OLIeHKAaTa.

B. OnopeaeasiHe Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE

Hernara cromnocr nHa akrusute (HCA) ce usumcasBa KaTo pasamka MeXAy
CTOMHOCTTa Ha BCMYKM aKTUBM, M34lMCAeHa cCbraacHo Hacrosmmte Ilpasmaa, n
CTOMIHOCTTa Ha BCUYKM 3aAbAXKeHMs 110 0aslaHca, M3UMCAeHa ChIAACHO HACTOAIIUTe
IIpasnaa.

I'. Poasita Ha oanTopute Ha POHAA 3a OIleHKA Ha NOPTQeiianTe U OnIpejeasiHe
Ha HCA

Poasra Ha ogutopuTe 3a onieHKa Ha noptderiante u onpegeasHe Ha HCA e aa gagat
OAUTOPCKO MHEHUe B ChOTBeTCTBME ChC 3aKOHa 3a He3aBUCUMUs (PUHAHCOB OAUT U
npodecroHaAHNUTe U3JMCKBaHU Ha MeXagyHapoAHNUTe OAUTOPCKY CTaHAAPTH, 3a TOBa,
Je M3TOTBAHMTE OT YIpaBAsBaiioTro Jpyskectso (puHaHCOBU oTdyeTn Ha PoHga He
ChAbpP>KaT ChIECTBeH) HeTOYHOCTY, OTKAOHEHNS M HeChOTBeTCTBISA. OAUTHT BKAIOYBA
IIpoBepka Ha ©Oa3aTa Ha TeCcTOBe Ha JOKasaTeACTBaTa OTHOCHO CyMHUTe W
OIIOBeCTsABaHM:ATA, IpejcTaBeHN BbB puHaHcoBUTe oTyeTy Ha PoHga M OIleHKa Ha
IpuAaraHuTe C4eTOBOAHM IIPUMHIMIIM I CBIeCTBeHUTe OIIeHKM, HallpaBeHM OT
PBHKOBOACTBOTO, KaKTO U I51.10CTHOTO IIpeAcTaBsiHe BbB (PMHAHCOBUTE OTYETH.

II. M3m. ¢ pemt. Ha CA ot 13.08.2019r.)IIponieaypa 3a onipeaeasiHe Ha HeTHaTa
CTOVMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A5,
eMNCHOHHaTa CTOMHOCT U IJeHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asia0BeTe Ha
Aorosopen ®oHg "[Iporpec”

Tasy mponeaypa ce ocHOBaBa Ha M3MCKBaHUATa Ha 3akoHa u IlpaBmaara Ha
®onga. bankara Jemnoszurtap ocbllecTssBa OOIINSA KOHTPOA IO CIla3BaHe Ha 3aKOHa,
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IIpasnaara nHa Ponaa n Hacrosmute [IpaBuaa mpu onpegeasHe Ha HETHaTa CTOMHOCT
Ha aKTVBIITE, HETHaTa CTOVIHOCT Ha aKTUBUTE Ha eAVIH A1, eMVICVMIOHHaTa CTOVIHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As40BeTe Ha PoHAa. Y1ipaBasBaioTo JApy>kecTso
OChINIEeCTBsABa AeﬁHOCTTa 110 C"b6I/IpaHe u aHaAI/ISI/IpaHe Ha BCMYKU AOKYMGHTM U BCJIKa
nupopManns, KOUTO Ile IOocAy>XKaT 3a OIpeseAsHeTO Ha HeTHaTa CTOMHOCT Ha
aKTBUTEe, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAVIH A5, eMVICMMOHHAaTa CTOVMHOCT U
IleHaTa Ha OOpaTHO M3KyHyBaHe Ha As4o0BeTe Ha JorosopHmsa PoH4, KaKTo U 3a
I/ISB"prHBaHeTO Ha BCUYKIN HEO6XOAMMVI C4eTOBOAHM onepaLU/m BbB Bp”b?;Ka C Ta3n
AEeVHOCT.

1. /lnnia, onpegeasimy M yopaXHsBallyl KOHTpoAa npu onpegeasHero Ha HCA,
HCA na eann as12, eMucMOHHA CTOVHOCT M IleHa Ha OOpaTHO U3KyIlyBaHe

HeTtHaTa CTOMHOCT Ha aKTHMBMTE, HETHaTa CTOMHOCT Ha akKTUBUTE Ha €AUH Asd,
eMIICHOHHaTa CTOMHOCT I IleHaTa Ha 0OpaTHO M3KyIyBaHe Ha As10BeTe Ha PoHaa ce
M34NCASBAT OT YIPaBAABaIlOTO APY>KeCTBO IOJ KOHTpPOJAa Ha bankara Jenosurap
npu craspaHe Ha Hacroamure IIpaBmaa. 3agbaxenume Ha YpapasgBalloOTO
ApyXecTBo e NyO0AMKyBaHeTO Ha eMMCHMOHHaTa CTOMHOCT M IjeHaTa Ha OOpaTHO
U3KYIIyBaHe.

2. Texnoaormus 3a onpegeassaie Ha HCA, HCA Ha eaun 4514, eMICIOHHA CTOVIHOCT
¥ I1eHa Ha OOpaTHO M3KyIlyBaHe

21. Msm. ¢ pem. na CA or 12.09.2016r.) Hernata croiiHOCT Ha aKTUBUTe Ha
AorosopHus PoHA 1 HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH 4514 ce OIIpeAeAsT BCsKa
Cpsida U NeThbK Hall-KbCHO 40 14,30 yaca, mpm ycaoBMsATa U IO peja Ha HaCTOSINATE
IIpaBmnaa, cbraacHo aeycTBalloTo 3akoHoAaTeAcTBo, IIpasmaata Ha PoHaa u
IIpocniexkTa 3a my0AmM4HO IpesaaraHe Ha asaose. OlleHKaTa ce M3BbLpIIBa Ha Oasa
aKTHBUTe, C KOMTO pasnoaara (poHAa BbB BTOPHUK U Y€TBBPTHK U CbC ChOTBETHUTE
IleHM Ha (PUHAHCOBM WMHCTPYMEHTM OT Te3M AHN. YIpaBAsBamoro /py>KecTBo
U3BBPIIIBa OlleHKa Ha ITopTderiaa Ha PoHAa, OTTpesest HeTHaTa CTOMHOCT Ha aKTUBUTe
Ha PoHAa, HETHATA CTOMHOCT HAa aKTUMBUTE HA €AMH A5, Y M3YMCASBA €MICIMOHHATA
CTOIHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe 1104 KOHTpoAa Ha bankara Jemnosutap.

2.2.(M3m. C PElI. HA CA o1 30.11.2012r., 12.09.2016r.,20.09.2018r. ,
05.09.2019r1.,17.01.2022 1. 11 21.01.20261.) )IIPOLIEAYPA 3A ONIIPEAEASIHE HA HETHATA
CTOMHOCT HA AKTUBUTE HA @OHAA, HETHATA CTOMHOCT HA AKTUBUTE HA EAUH
A1, EMUCUOHHATA CTOMHOCT M IIEHATA HA OBPATHO M3KYITYBAHE:

e Mexxay 09,00 1 12,30 yaca B cpsiga 1 IIeTHK Ce U3BbpIIIBa CA€AHOTO:
e OIIpeAeAsT ce aKTUBITe U 1leHaTa Ha aKTUBUTe, ChbI1aCHO HACTOAINTe IIpaBlAaa;
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e 3BBPIIIBA C€ OCYETOBOASBAHETO Ha BCMUYKM onepanuyu Ha PoHaa 1 IIpeolieHKaTa
Ha ITapUYHUTe CpeACTBa U IacUBUTe, AeHOMVHIPaHU BbB BaAyTa;

e OIIpeAeAsT ce HeTHaTa CTOVHOCT Ha aKTMBITe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eAVH AsA U ce IIpueMa pellleHlle OTHOCHO eMJICMOHHATa CTOMHOCT I IleHaTa Ha
oOpaTHO U3KyIyBaHe Ha asia0BeTe Ha PoHga. HeTHata cTOMHOCT Ha aKTUBUTE Ha
eAVH AsA ce oIlpeJeAs KaTo HeTHaTa CTOMHOCT Ha akTuBuUTe Ha PoHja ce pasgean
Ha Opos Ha As110BeTe B OOpblIleHIie B MOMEeHTa Ha TOBa OolpeAesHe.

e EMIcroHHaTa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTEe Ha eAVH A4,
yBeAndeHa C pa3xoAuTe 3a eMUTHPaHe, ako TaKyBa ca npeasudenn B Ilpasuaara
IIpocniexra Ha poHAa.

e [lenata Ha 0OpaTHO M3KyIyBaHe Ha eAVH 454 € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTVBUTe Ha eAVH As14, HAMaJeHa C pa3XxoAu 3a 00paTHO M3KyIlyBaHe, aKO TaK/Ba
ca npeasuennu s [Ipasnaara u ITpocriekra Ha PoHAa ;

e BCsIKa CpsAa U ITeThK Hall-KbcHO A0 12,30 yaca ce manpamia Ha bankara Jenosurap
M34lcAeHaTa HeTHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAVH
As, eMICHOHHA CTOVHOCT I IleHa Ha 00paTHO M3KyIlyBaHe Ha As110BeTe Ha PoHAa,
KaKTO U Ha IrsiaaTa MHPOpMaIN 3a OIpeAeAsTHETO UM, BKAIOUNTEAHO 3a OposI Ha
IIpoJajeHuTe 1 00paTHO U3KYIIeHN As1410Be C IIPUKAIOYNA CeTbAMEHT;

® BCAKa CpsAda U IIeTbK Hall-KbCcHO A0 14,30 yaca ce m3yakBa IIOTBbPKAEHME OT
bankara Jenosnurap 3a mpaBuAHOCTTa Ha TaKa M34YMCACHUTEe HETHA CTOVMHOCT Ha
AKTUBMTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAVH A5, EMUCHMOHHA CTOMHOCT U I1eHa
Ha 00paTHO U3KyIyBaHe Ha Asda0BeTe Ha PoHAa (IIpy KOHCTaTUpPaHM HapyIIeHNs
ce M3BbpIIBAT KOPeKLINU Ha HeCbOTBETCTBIUSITA);

e 10 14,30 yaca Ha BCsAKa CpsAda M IETHK 3aBbpllBa Ipoleca IO OnpejeasHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

(Mam. ¢ pem. na CA ot 20.12.2016r. Jo kpasd Ha pabOTHMSA A€H, B KOMTO ce
U3BBPIIBA M3UMCASIBAHETO Ha eMMCHMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO
U3KyIlyBaHe Ha As40BeTe Ha Ponga Yrpasassaioro JpyskecTso 0OsABsBa Te3) AaHHU:

% (Msm. c pemr. va CA ot 20.12.2016r.)B 0duca Ha YpaBAsABaIIOTO APY>KECTBO ,
KbAETO, ce IpueMar MOpPBUKUTE 3a IIpojakOa M OOpaTHO M3KyIlyBaHe Ha
AsAOBE U Ce OChIIeCTBsBAT KOHTAKTUTe C MHBeCTUTOPUTE U IIpUTeXKaTeAnTe Ha
As10Be BbB PoHAA;

% Ha llHTepHer cTpaHuaTa Ha YHpasasasamoro Jpy>KecTso.

% (Hop ¢ pem. na CA or 20.12.2016r., wusm. c pem. nHa CJ or
23.11.2022r.)EMucroHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIyBaHe Ha
Asf/0BeTe Ha AOTroBOpHMsA (OHA MOTaT Ja Ce OIIOBeCTSIBaT IIPU  BCIKO
U34MCAeHNe, HO 0e3 4a e 3a/bAKUTEAHO, ¥ Ha MHTepHeT cTpaHuIiaTa Ha bAY/|
1AM 9pe3 pUHAHCOBa MeAVS UAV areHITVsL.

Ynupasassaiioro Jpy>kecTBO BOAU IPOTOKOAM 3a OOCHKAAHUATA, pellleHusITa U
M3TOYHMIINTE Ha MHQpOpMals, CBbp3aHN C OIlpejeAsTHeTO Ha HeTHaTa CTOVMHOCT Ha
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aktusute Ha ®Ponga. KbpMmM 1mporokoamrte ce mpmaaraT uHPopManuATa U
AOKyMeHTalMsATa, KOUTO ca M3I10A3BaHM 3a B3eMaHe Ha pelleHus:ATa. IIpotokoanre ce
CbXpaHsABaT MUHMMYM IHeT rogunu. LlsaoctHara gokymeHTauums m mHQpopmarus,
cebp3aHa c¢ onpegeassHe Ha HCA na PoHga 1 HeTHaTa CTOMHOCT Ha €AUH AsA Ce
CbXpaHsiBa Ha MarHUTeH HOCUTe.

PorkoBogureasar na oraea ,HopmatusHOo cbhoTBercTBME” Ha YHIpaBAsABaIlOTO
Apy>XecTBO e OTIOBOpPeH 3a CbXpaHJABaHETO Ha JOKYMEHTHUTe, CBbpP3aHU C
nsuncaennero Ha HCA na Ponga u onpegeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eAVH ASIA.

KonrpoasT BBpXy mpoleca Ha cCbXpaHsABaHe Ha JOKYMEHTUTe, CBbpP3aHM C
nsuncaennero Ha HCA na Ponga u onpejeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eAVH AsiA ce OocbllecTBsABa OT lsmbanurteanms yaeH Ha CbBeTa Ha AMPEKTOpUTE
(Msnpanuteanus Aupekrop) Ha Yrpasassanioto /py>kecTso.

(M3m. c pemr. Ha C/ ot 18.09.2019r. , 28.01.2022 r)VsTounnnTe Ha MHGOPMAIIVL,
omnpegeasima 3a nsuncasasaHe Ha HCA, ca odpurmasnmusa O6iosetuH Ha “Bbarapcka
dongosa 6opca ” A, mepsranute auavpu Ha ALK, Poritepc, Bloomberg, CEDEL,
EUROCLEAR u ap.

YnpapasBalioTo  ApPY’KecTBO —CUCTeMaTusdupa, Kaacupuuupa M IOCOYBa
M3I10A3BaHNTe U3TOYHNUIIN Ha MHPOPpMaIIsL.

Ynpasassaijoro Jpy>kecTBo U3I1043Ba IPOTPaMeH IPOAYKT IIPU U3UNCAsIBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBMTe, eMICHMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO
u3KymysaHe. [ IporpaMHIAT IIPOAYKT e CBbp3aH ChC CdeTOBOAHaTa cucreMa Ha PoHAa,
KOETO I103B0AsIBa 3adaraHe Ha MaKeTl 3a OCYeTOBO/sBaHe Ha pa3AMYHUTE olleparun
U IIOCAeABaIll0 aBTOMATMYHO TeHepupaHe Ha CYeTOBOAHUTE 3aIlliCl, KOUTO ce
rpueMaT B C4eTOBOJHAaTa cucreMma. To3m TUIl CBBP3aHOCT eAMMMHMpPa ABOMHOTO
BbBeXXAaHe Ha MHQpOpMalNs, KaKTO U AOIPMHACS 3a M305AIBaHETO Ha IPelIKU IIpU
OBTOpHO BBbBeXAaHe. CodryepsT paszumra JHeBHMTe pariaose Ha bbarapcka
¢ongosa 6opca A 1 gpyrute Mecra 3a TbPIOBUI—I I BKAIOYBA B MHPOPMaLIVIOHHNS
MacuB Ha cucremara. Ha Oasa Ha Tesu gaHHU ce M3uMCAsBa BCAKa Cpsda U IIE€TBHK
Ia3apHarTa IleHa Ha IIo3MIuuTe, Thbprybann Ha b®b n apyrurte mecra 3a Thbprosus u
npu cp0AI0AaBaHe Ha IPUTeXKaBaHII 00eM OT ChOTBETHUTE MO3UIUU B IOpTderiia
Ha /JorosopHus GoOHA M IpU Clla3BaHe Ha ypedeHUTe B Te3! IIpaBlda KpUTepuUN 3a
Ha/An4dle Ha I1a3apHa lleHa I ce BKAIOYBa B HeTHaTa CTOHOCT Ha akTuBuTe. IlasapHure
LIeH) Ha APYTIUTe aKTUBH I1je ObAaT MMIIOPTUPaHM 110 eAeKTpoHeH IIbT. [TporpamMumaT
IIPOAYKT € C pa3AM4YHM HMBaA Ha AOCTBII, KOETO TapaHTHpa 3allluTa Ha AaHHUTe IpU
nsuncassane Ha HCA. Ilporpamara cbxpaHsiBa 4aHHUTe, CBbp3aH! C M34MCAsIBaHe Ha
HCA, emmncrnonHara CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIIyBaHe M IIO3BOAsBA
IpoBepKaTa UM 3a IPeAXOAHU IIePUOAN.
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H,fmaTa AOKYMEHTaNI VA U I/IH(‘l)OpMaLII/I}I, 13I1043BaHa 3a OIlpejeAsIHe Ha HETHaTa
CTOMHOCT Ha aKTVBUTE, eMICIOHHAaTa CTOMHOCT U IIeHaTa Ha O6paTHO 3KyIlyBaHe ce
CbXpaH:ABa Ha MarHUTEH HOCUTEA OT YIIPaBAABAIIlOTO APY>KE€CTBO MIMHIMYM 5 TOAVHIL.
HOpaAI/I OITaCHOCT OT 3ary6BaHe II0 TEXHMYECKH ITPUINHY, T C€ CbXpPaHsIBa I Ha BTOpU
MarHuTeH HOCUTeA.

III. Opranmsanusa Ha AeMHOCTTa IO OIleHKa Ha nmopt¢eiiaa u omnpejeasHe Ha
HeTHaTa CTOVIHOCT Ha akTuBuTe Ha PoHaa

1. VYnopasassamoro ApyXecTrBo oOTropapsi 3a HNpHUeMaHeTO, WI3MEeHEeHUeTO U
AOITbAHEHMEeTO Ha HacTtosmuTe IlpaBuaa. Ynpasaasamoro /Jpy>KecTBO OChIIeCTBIBa
KOHTPOA 3a cHa3BaHeTO U IlpuaaraHeto Ha IIpaBmaara OT BCUMYKM AMIja, KOUTO
ydJacTBaT B M3YMCASBAHETO Ha HETHATa CTOVHOCT Ha aKTUMBUTE, BKAIOYUTEAHO U
bankara Jemnosurap.

Ynpasagsamoro /JApy>kecTBO MMa CAe4HUTe IIPaBOMOIIM UM OTTOBOPHOCTM HPU
KOHTPOAMPAHeTO Ha AEIHOCTTa IO OIleHsABAaHEeTO Ha aKTMBNUTe OT IOpT¢erila Ha
Ponga 1 onpeseAssHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:

e YpaBaasamoro /pyKecTBO pasraexkJa IOHe BeAHBX MeCeYyHO OTJYeTUTe Ha
bankara Jemosurtap m BCMYKM AOKyMeHTM U WHQOpPMaNus, CBbp3aHU C
U3ITbAHEHNeTO Ha AoroBopurte ¢ bankara Jemnosurap, KaTo MOXe Ja IOMCKa OT
bankara Jdenosutap g40IbAHUTEAHN AOKYMEHTH, CBeAe€HMs U passicHeHus. Ilpu
HelpeJcTaBsiHe Ha IIOMCKaHUTe AOIBbAHUTEAHU JAOKYMEHTM, CBeACHUS U
passiCHeHUsI yIPaBAABAIIOTO APY>KeCTBO yBedoM:siBa He3zaOaBHO Komucusra sa
¢puHaHCOB Haa30p;

e Ypapassamoro /JpyKecTBO BeJAHBX TOAMIIHO peBU3upa IIpoliedypaTa 3a
OIlpeAe/AsHeTO Ha CTOMHOCTTa Ha akTuBuTe Ha POHAA MAM NPU Bb3HMKBAaHe Ha
00CTOsITeACTBa, CBbP3aHM C ITa3apa Ha LIeHHI KHIDKa, KOUMTO U3MCKBAT TOBA.

2. YnpapasBamoTo /py>KecTBo B3eMa pellleHus:Ta, CBbp3aHn ¢ onpeseasne Ha HCA,
HCA na eaun as4, eMHCMOHHaATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe
CBIAaCHO AENICTBAIIOTO 3akoHoAareacTBO, IlpaBuaaTta m Ilpocnekra na ®onga, n
Hacrosmure IlpaBuaa. Ynpasassamoro Apy>KecTBo ompedeass CTOMHOCTTa Ha
aKTUBUTe, ¥ ChOMpa U aHaAM3Mpa JaHHUTe, HEOOXOAMMM 3a OCBHIIeCTBABaHe Ha Ta3u
AevtHocT. To oTroBapst 1 3a IT0Ay4aBaHeTO Ha Ia3apHUTe KOTMPOBKM U BaAyTHIS KypC
3a LleAuTe Ha M34YMCAsgBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE. YIIPaBASBAIIOTO
Apy>KecTBo U3BBbPIIBA ¥ BCMUKY CYETOBOAHM OIlepaliiiyi BbB Bpb3Ka C IIpeolleHKaTa Ha
aKTUBUTE.

3. Mam. ¢ pem. nHa CA or 12.09.2016r.)bankata Aenosutap KoHTpoaupa
M3YMCASBAaHETO Ha eMIMCUMOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha
aaaosete Ha Ponga B croTBeTcTBUE Che IAKVICAIIKY, akTOBeTe 110 IpUAaraHeTo My,
IIpaBuaara u Ilpocnekra na Ponga u Hacrosmure IlpaBnaa. bankara Jdenosurap
IIpoBepsiBa M3BbpIIeHaTa OLleHKa I OllpejeJeHaTa HeTHa CTOMHOCT M yBeAOM:Ba
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IMCMeHO YrpaBassamoTo Apy>KecTBo 3a pesyarara OT nposepkaTa 40 14,30 gaca B

AeHs Ha oleHKaTa. B caywai Ha KoHCTatupano nHapyienme, bankara Jenosurap

yBegoMsBa Ynpasasapamoro Jpy>xxectso 40 14,00 yaca B geH: Ha OLleHKaTa M M3MCKBa

OTCTpaHsIBaHe Ha HEeCbOTBETCTBILAITA. HpI/I KOHCTaTMpaHM HapyYIIEHU AN T'PeliKn

IIpu N3491CASABaHETO Ha eMIICIIOHHAaTa CTOMHOCT U IIeHaTa Ha O6paTHO M3KyIlyBaHe Ha

Asaosete, bankara Jemosurap yBeaomsBa YpapasgBaljoTo /py>KecTBO U BHaCA

KOPeKIIM B eMICHOHHATa CTOMHOCT M IleHaTa Ha 0OpaTHO M3KyIlyBaHe

IV. basmcam npasmaa 3a mu30srsaHe Ha KOH(AMKTM Ha MHTepecM u 3a

ocurypsiBaHe Ha 3alliiTa Cpenly paskpuBaHeTO Ha BbTpellHa MH(pOpMaIs

YrpaBasBamioTo Apy>KecTso puema u npuaara Iloantukara 3a n3dsArsaHe Ha
KOH(AUKT Ha MHTepecu, KOMTO MOXKe Aa Bb3HUKHEe B IIpolieca Ha OlleHKa Ha
aKTMBIUTE Ha yIpaBAsgBaHaTa KOAeKTMBHA MHBECTUIIMOHHA cxeMa. [ToanTukara
BKAIOUBa IIpaBlla I MEepPKI 3a OCUTYpsIBaHe 3allliiTa Cpelly pa3KpMUBaHeTO UAN
M3II0A3BaHeTO Ha BhTpelIHa nHGpOpMals, CBbp3aHa C OlleHKaTa Ha aKTUBUTE,
IIpeAy HEJTHOTO OITOBECTSIBaHe.

(Mam. c pemr. Ha CA ot 12.09.2016r. , 03.10.20161.)VI311cKBaHMA 3a ANLIaTa, KOUTO
paboTAT IO 40TOBOP 3a YIPaBAABAIIOTO APY>KECTBO:

- He MoOraT Ja MHBeCTUpaT CpejcTBaTa Ha KOAEKTMBHATa MHBECTUIIVOHHA
cxeMa BbB (PMHAHCOBM MHCTPYMEHTH, U3JajeHM OT CaMUTe TAX MAU OT
CBbP3aHM C TsX AULIA;

- He MoraT Ja ObjaT CTpaHa IIO CAeAKM C KOJAeKTUBHaTa MHBECTUIIIOHHA
cXemMa, OCBeH B Ka4eCTBOTO CM Ha IIpUTeXXKaTeAl Ha AsS10Be;

- paskpusaT MHpOpMaIUA 3a AMYHUTE CAAKU C PMHAHCOBY MHCTPYMEHTU
A0 Kpasd Ha paOOTHMsA JeH, cJAejBalll JeHs Ha IloAydyaBaHe Ha
IIOTBBP>KAEHIETO 3a CKAIOUeHaTa CAeaKa;

- He MoTraT Ja pasraacsiBaT, OCBeH aKO He ca OIpaBOMOIIeHM 3a TOBa, U Ja
110A3BaT 3a obaarojereacTsaHe Ha cebe cu MAM Ha APYTU Auna PakTu U
0OCTOSITeACTBA, 3acATallyl HAAMIHOCTUTE U OIepaliuuTe IO CMeTKUTe Ha
KOA€eKTMBHaTa IMHBECTUIIMIOHHA CX€Ma, KaKTO I BCUMYKM APYIU (l)aKTI/[ u
00CTOsITeACTBa, IIpeACTaBAsABaIlN ThPTOBCKa TaifHa, KOMTO Ca y3HaAW IIPU
MN3ITbAHEHVIE Ha C/ly>Ke6HI/[Te u HpOCl)eCI/IOHa/lHI/ITe CH1 3aAbAKEHI L.

- Tloppbukmure 3a 3ammcBaHe M OOpaTHO W3KyIyBaHe Ha As40Be Ha
KOZE€KTVBHaTa MHBEeCTUIIMOHHAa CXeMa Ce€ U3ITbAHABAT CAe OIIOBeCTSIBaHe Ha
eMICHOHHaTa CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KyITyBaHe Ha e AVH AsIA.

YrpaBasBanoTro Apy>KeCcTBO OCHUIYpsiBaT CIIpaBejAMBOTO TpeTUpaHe Ha
IpuTeXXaTeAuTe Ha As110Be KaTo Ipuaara IPpUHINIINTE 3a 3alljiTa Ha TeXHUTe
MHTepecH, 3a HeoOJarojereACTBaHe Ha eJHO AUIle 3a CMeTKa Ha ApYyTo, 3a
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€AHaKBO TpeTMpaHe IIPpU paBHU YCAOBM:, KaKTO U1 3a IISIA0CTHO pa3KplrBaHe Ha
HeO6XO,ZI,I/IMaTa I/IHCl)OpMaLU/I}I 3a B3€MaHe Ha MHBECTULIMIOHHO peIlIeHIe.

e Orgea “"HopmaTuBHO chOTBeTCTBME” B yIIPaBASABaIllOTO APY>KECTBO, B PAMKIUTe
Ha IIpeAOCTaBeHNTe MY 10 3aKOH M C BbTPeIIHN IIpaByAa IIPaBOMOIIN, CAeAN
3a 3aKOHOCHOOpPa3HOTO U IIPaBUAHO OCBIeCTBsIBAaHe Ha JeMHOCTTa Ha
yIIpaBAsABal]OTO APY>KeCTBO KaTO B CAydall Ha OIAaCHOCT OT 3acTpalllaBaHe Ha
MHTepecuTe Ha IpUTeXaTeAuTe Ha AsAA0Be, OTTOBOPHUKLT Ha OTJeaa
He3a0aBHO yBeJOM:Ba BICIIETO PBKOBOACTBO, KOETO € AABXKHO Ja CBUKa
3aceganue Ha CbBeTa Ha AMPEKTOPUTe B pa3dyMeH CpPOK 3a pasraekjaHe Ha
BBIIPOCa U IpeaprieMaHe Ha KOHKPEeTHU MEpPKI.

(Mam. c pem. Ha CA ot 08.10.2018r. 1 28.01.2022r.)Hacrosamure IIpasnaa morat ga
ObaaT M3BMeHeH!, AOI'bAHEHN 1AM 3aMeHeHN 110 perieHne Ha CbBeTa Ha AU pEKTOpUTe
Ha YrpasassaiioTo Apy>KecTBo, KOETO BAU3a B cila cAel 0400peHne OT 3aMeCTHIK-
npeacegareasl, ppbKoBoJel Yupasaenue “Haa3op Ha mHBecTUIIIOHHATa A€THOCT” Ha
Komucusra sa puHaHCOB Haa30p.

Hacrosmure ITpasnaa ca npmuetn or ChBeTa Ha AMPEKTOpPUTe Ha YIpaBAsABaIlOTO
Apyxectso “Komnac Musect” A/ c pemmenne ot 24.10.2008 1. 1 usmenenu c Permenne
Ha cbBeTa Ha aupekropute ot 30.08.2011 r, 06.04.2012 r. , 25.04.2012 r. , 21.05.2012 .
30.11.2012 r. ,12.09.2016r. , 03.10.2016r. , 20.12.2016r. 20.09.2018r., 08.10.2018r.
,13.08.2019r. , 05.09.2019r. , 18.09.2019 r. ,11.11.2019r. , 17.01.2022 r. , 28.01.2022r. ,
23.11.2022r., 21.01.2026r. 1 05.02.2026r1., Kato YnipasasiBamoTo Apy>kecTBo AelicTBa 3a
cmeTka Ha Jorosopen @ong “ITporpec”.

(Mam. ¢ pemr. na CA ot 08.10.2018r.)IIpomennuTe nipuetu ¢ pemenne Ha ChBeTa Ha
anpekropute ot 30.11.2012r. Bausat B cumaa ot 01.01.2013 r. u caea oao0peHne ot
KoMmucnsra 3a puHaHCOB Hag30p IO IpeAlo’kKeHNe Ha 3aMeCTHUK-IIpejcejaTensd,
pBbKoBOJel YrupasaeHnue “Haazop Ha nHBectuiimonHnara geviHoct” Ha Komucusara 3a
duHaHCOB HaA30P.

Tesn IlpaBuaa ca nmamenenu c pemenne Ha CbBera Ha aupekropute Ha Kommac
MuBect A4 or 17.12.2025 1., KaTo HpOMEHUTe Ca HalIpaBeHU BLB BpPb3Ka C
M3MCKBaHNATa Ha 3aKOHa 3a BbBeXK4aHe Ha eBpoTo B Perny0anka boarapus u sansar B
cuaa ot 01.01.2026 r.

3a YA ,Kommac Musect” AA,
AevicTBamio 3a cmeTka Ha 4@ ,IIporpec”:
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E S T

Munaena AzaekcaHaposa,
IIpeaceaarea na CJ

Maaitao Anrapcku,
V3nbannTeaen AMpeKkTop
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