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1. MH®OPMAIIVISI OTHOCHO YIIPABASIBAIIIOTO APYKECTBO

A’bp)KaBa YA€HKa I1I0 IIPpOm3Xoa

(mam. ¢ pemr. Ha CA or 20.09.2019r.)A® “Crpaterusa” m ynpasAsBalioTO
APY>KecTBO, KOeTO OpraHM3Mpa U YIIpaBAsiBa AOTOBOPHUS (POHJ, ca C IPOU3XOJ,
Penty6amxa bbarapust.

1.1. (M3m.c pemr. Ha C/J ot 02.08.2023 r. )HaMmeHOBaHMe, ceaaaniie 1 agpec Ha
yhpasaeHue

YA “Komnac VMusect” A/, HapudaHO 3a KpaTKOCT B HAaCTOSIINS ITPOCIIEKT
“yrnpasasBamoro agpyxecrso”. Cegaauine M agpec Ha ylpasaeHme: Perybamka
brarapus, rp. Copus 1000, p-u Tpuaguna ya. “Aaadun” Ne 36, er.4,

1.2. AJara Ha permucrpaipis, AuUileH3, CPOK

(M3m. ¢ pemr. Ha CA ot 25.10.2016r.)Komucnsrta 3a puHAHCOB Haa30p e u3jasla
aunen3 Ha Y/ “Komnac Musect” A/l 3a n3pbpIiBaHe Ha ACMTHOCT KaTO yIIpaBAsBaIlo
apyxecto No 56-¥//28.06.2017 r. Jarata Ha perucrpaums Ha yIIpaBAsBaI]OTO
ApYy>XecTBO B Thprockusa peructsp e 05.09.2008r. Ympasassamoro Apy>KecTBO e C
HeOTpaHMYeH CPOK Ha ChIIleCTBYBaHe.

1.3. (M3Mm. ¢ pem. Ha CA ot 09.04.2024r. , 17.06.2024r. 1 11.08.2025r.) Apyrn
yInpaBasiBaHV KOAeKTUBHU VHBECTUIIVIOHHU CXeMI

A® Espocrabuanoct , AP ITporpec, AP Komnac I'100ba Tpenac, AP Axrusen
Espo Adenosut, 4O Komnac @pHac Ceaexr - 21

1.4. (M3m. c pem. Ha C/ ot 22.01.20261.)UaenoBe Ha ChbBeTa Ha AMPEeKTOpPUTe

Mmnaena VBanosa Aaexcanaposa — npeaceaatea Ha C/l u mpeacraBasiBaliy

VBariao Kpacumupos AHrapcku - U3I'bAHNUTEAEH AMPEKTOP

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

(Hos ¢ pem. ma C4 or 16.06.2021r. )boiiko Hukoaaes bpatanos — uaen nHa
CpBeTa Ha gupeKTopuTe

(Hos c pemr. na CA ot 12.06.2026r. ) Apmun boraep — yaen Ha CbBera Ha
AUPeKTOpuUTe
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,Zl,aHHI/I 3a M3BbpHIBaHa M3BbH YVIIPABASIBAIIIOTO APY>XeCTBO AEﬁIHOCT

(Msm. ¢ pem. na CA or 22.02.2017r. , 16.06.2021r. , 20.12.2022 1. , 02.08.2023 .
08.02.2024r. , 17.06.2024r. , 04.04.2025r. ,14.11.2025r. m 22.01.2026r.) VIBaiiao
Kpacumupos Anrapcku e codoctsenmnk Ha 32,167% oOT kKanmuTada U U3IIbAHUTEAEH
aupexrop Ha ,KOMITAC KATIMTAA” AJ; ynpasutea u coocrseHuk Ha 100% ot
kanurasaa Ha XapsecT Kenutea EOO/ , uaen na ChBeTta Ha AupekTropute Ha JIMmakT
Kammnraa A n yaen Ha Hag30pHUA chbBeT Ha EBpoxoaa brarapmsa A/

Mmnaena VIsanosa AzekcaHgposa e udeH Ha CbBeTa Ha aupekropute Ha ,Kommac
Kannraa “AJ , ynpasurea b8 ,,Cxaaucro” EOO/ , ,Kpaudpopc“OOA n , Tpumsa
Axu”“EOOA.

(Hos ¢ pemr. na C4 ot 16.06.2021r., u3m. ¢ peur. Ha CA ot 06.04.2023 r., 08.02.2024r. n
14.11.2025r.) boitko Hwuxoaaes bparanos, mpurtexasa 3,594 % oT kanmrada Ha
,KOMITAC KAIIMTAA” A/, cobcTBeHMK Ha aABOKaTCKO cbapyxue ,CriacoB u
bparanos”, uaen Ha CbBera Ha gupekTopute Ha ,,Codus Xorea baakan” AJ n Ha ,, Ec

eng bu Copsucus” AJ.

(Hos c pem. na C4 ot 16.06.2021r. , nam. ¢ pemr. na CJ ot 20.12.2022 r. , 02.08.2023r.,
08.02.2024r. , 29.08.2024r. n 14.11.2025r.) Aparomup Xpucros Beankos e coOcTBeHUK

Ha 64.239% ot xanuTaaa 1 uaeH Ha CbseTa Ha gupekropute Ha Komnac Kaninraa A/.

Eanoanyen coOcTBeHMK Ha KanmTada u ynpasutea Ha Aprea 21 EOO/ u Aprea 3
EOOA., ynpasutea na Komnac Kanmraa I'TI EOOJ , npeacrasasisain Ha Mepkiopu

21 KAA u Komniac Auaxutsa QaitHeHC.

(Hos c pemr. na C/ ot 12.06.2026r. ) Apmun Borsep e cbapyxHuk u ynpasuren B Kapitalia
Ltd. JlonoH.
Apyra nadpopmanns OTHOCHO y4acTIeTO Ha 4leHoBeTe Ha ChBeTa Ha AMPEKTOpUTe Ha

yIIpaBAsBalIOTO APYXKeCTBO B APYTM THPTOBCKU APY>KeCTBa KaTO HEOIpaHMYeHO
OTTOBOPHU ChAPY>KHULIY, IIPUTeKaBaHe Ha IoBede OT 25 Ha CTO OT KalluTaaa Ha ApyTo
APY>KeCTBO, KakTO M y4acTMeTO MM B YIIPpaBA€HUETO Ha APYIM ApPYy>XKecTBa WA
KOOIlepaliy KaTo MPOKYPUCTH, YIIPaBUTEAN UAM YA€HOBE Ha ChbBETH, Ce Pa3KpuBa B
TOAMIIIHNS AOKAaJ 3a AeMHOCTTa Ha APY>KeCTBOTO KaTo 4acT OT TOAMUIIHNS (PUHAHCOB

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

3anucaHuAT 1 BHeceH KannTaa Ha ¥/ “Komnac Vusect” A e 153 000 espo.

2. NMH®OPMATIMSI OTHOCHO AOTOBOPHUSI ®OH/,

2.1. HammMmenosaHme

(m3m. ¢ pemr. Ha CA ot 20.09.2019r.)A® “ Crparerns” e HauMeHOBaHMETO Ha
A0TOBOPHIS POHJ, HapMYaH 3a KPaTKOCT B HACTOSIIINS ITPOCIIEKT “40roBOpHMS PoHA”
nan “dponga”.

(mam. c¢ pemr. Ha CA ot 20.09.20191.)AP “Crparerusa” e KOAeKTUBHa
MHBeCTUIIMOHHA cXeMa II0 CMUChJa Ha 3aKkoHa 3a AeMHOCTTa Ha KOJAeKTMBHUTE
VHBEeCTULIMOHHU CXeMU U APYIM HOPeANpUATUS 3a KOAEKTUBHO MHBeCTUpaHe
(BAKVICAIIKI), kosTo myOanyHO u3AaBa (IIpojasa) As140Be ¥ MHBeCTpa HaOpaHuUTe
IIapUYHI CpeACTBa B IIPpeXBbpAseMU LEeHHM KHIKA, AsJ40B€ Ha KOAEKTUBHU
VHBECTULIMIOHHM CXeMI U BAOTOBe B OaHKIL.

2.2. /Jara Ha y4upeasiBaHe, ANLIeH3, CPOK

(n3m. ¢ pemr. Ha CJ or 22.05.2018 r.)@oHga e yupeeH C BIUCBAaHETO MY B
perucrepa Ha KoMucusra 3a ¢puHaHCOB Hag30p Kato emuteHT 110 4. 30, aa. 1, T. 4 ot
3K®H, no cnaara na pemenue No537-A® ot 11.04.2007 1. PoHABT e ¢ HeOrpaHUYeH
CPOK Ha ChIIleCTBYBaHe.

2.3. MscToTO, KbaeTO MOraT ga ObgaT moaydeHHM IIpaBuaaTa Ha (OHAa,
NepMOAVNYHNITE OTUYETH U AOITbAHNTEAHA MHPOpMas

(m3m. ¢ pemr. na CJ ot 20.09.2019r. ,06.04.2023 . 11 02.08.2023 r.)VIHBecTuTOpUTE,
KOUTO HPOsBsABAT MHTepec KbM ITpegaaranure gasaose ot AP “Crparterusa”, morat aa
rnoay4at OesniaaTHo komme Ha IIpocrexra, OcHoBHIS MHPOpPMaLMIOHEH AOKYMEHT,
IIpaBnaara Ha $poHAa, TTOCAeAHNTE ITyOAMKYBaHU TOAMIIIEH U 6-MecedeH (PUHAHCOB
oTuyeT Ha pOHAQ, TOAPOOHOCTY OTHOCHO aKTyaAaHaTa IOANTHKA 3a Bb3HarpakAeHusTa
Ha yIIpaBAsBAIlOTO APYKeCTBO, peda 3a IlOAaBaHe Ha >KaaA0lU OT MHBECTUTOPUTE
CbIJaCHO IIOANWTHKaTa 3a o0OOpaOOTKa Ha >Kaa0mu, KakTO U JAOIbAHNUTEAHA
nH@opmans, B opuca Ha YIipaBassanioTo gpyxkectso “ Komnac Musect ” A/, Bcekn
paboren aen ot 9.00 20 17.00 gaca, Ha agpec: rp. Codurt 1000, ya. “Aaabur” Ne 36,
er.4.

YIpaBasABamIoTo APy>KeCcTso Iy0AmuKyBa mHpopmaumsa 3a PoHJa Ha CBOsTa
€e4eKTPOHHa CTpaHMIla, KbJAETO OIOBeCTsBa AaHHM 3a €MIMCHMOHHAaTa CTOWMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsA10BeTe Ha (pOHAA B AeH: Ha U3BDLpIIBaHe Ha
OlleHKaTa, ITyOAMKyBa aKTyadeH IIPOCIeKT 3a IyO0ANYHO IIpejlaraHe Ha As110Be U

7
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OocHOBeH NH(pOPMallIOHeH AOKYMEeHT, KaKTO I ITpaBnuAaTa Ha GpOHAa U ITepUOANYHNTE
oryeTy, n Apyra mHpOpMaIus Ha CAeAHNMS ajpeCc B MHTEPHET: WWW. compass-

invest.eu.
Tenedon 3a konrtaktu: 02/4219517, enexrponna momia: office(@compass-invest.eu,
CIICKTPOHHA CTPAHUIIA B MHTEPHET: WWW. compass-invest.eu. 2.4. JaHbyeH PexXuM -

o0 araHe 40X04UTe Ha IpUTeKaTeAUTe Ha As110Be

Tosn pasagea or mpocrexkrta IpeAcTasst MHPOpMauMsa 3a OOIIUS AaHBUEH
peXuM, IIpUAOXKUM 3a POHAA, KOITO € OT 3HaueHMe 3a IIpuTexKaTeAuTe Ha AA10Be, U
ce OTHacs 3a oOJAaraHe Ha A4OXOAUTe UM OT CAEAKU C As10BeTe Ha (pOHAA CHIAACHO
AeNCTBaIlOTO KbM gaTaTa Ha To3u [IpocrexT 4aHb4HO 3aKOHOAATeACTBO.

[Iputexareante Ha As110Be MOraT Ja IPpUAOOUAT A0XOA OT MHBECTULIMUTE CU
BbB (1)0H4a I10A, Cl)OpMaTa Ha KamnmTaJoBa Itedaslda (IM0AOXUTeAHa pa3auka MeXxay
IpoJa’kHaTa IleHa ¥ AOKYMeHTaAHO AOKa3aHaTa lleHa Ha IIp1AoOMBaHe Ha As/10BeTe).

Kammraaosara rmedaaba Ha NHBECTUTOpUTE € HeoOaaraema CbraacHoO:

* ya. 196 or 3akoHa 3a KOpHopaTuUBHOTO mHogoxogHo oOaaraHe (3KIIO) — ne ce
oOaaraT 40XOAUTe Ha IOPUANYECKN ANIIA, ITI0AYIeHN OT pasropexaaHe ¢ GpMHAHCOBA
VHCTPYMeHTU 110 cMuchbaa Ha § 1, 1. 21 or AP na 3KIIO;

* ya.13, aa. 1, T. 3 or 3aKoHa 3a AaHBLINTE BLPXY 40XOAUTe Ha PU3NIECKUTe ANIia
B4ADA) - nHe ce obaaraT goxoaute Ha QUINUECKNUTe ANUIA, MOAYYeHUM OT
pasnopexaHe ¢ GMHAHCOBY MHCTPYMeHTH 1o cMucbaa Ha § 1, 1. 11 ot AP na 344 P.

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

a) (Msm.c pemr. Ha CJ ot 22.05.2018r.)c As110Be Ha KOA€KTUBHY MHBECTULIVIOHHU
CXeMM, aKLIMI ¥ IIpaBa, M3BbPIIeHN Ha peryAupan 1asap 1o cMuchbaa Ha 4a. 152, aa.1
1 2 oT 3aKkoOHa 3a IaszapuTe Ha (PUHAHCOBM MHCTPYMEHTI; 'MpaBa" 3a lLieANTe Ha
U3pedeHNe ITbPBO Ca IIeHHNTe KHIKa, AaBalllyl IpaBoO 3a 3allliCBaHe Ha OIlpejeleH
Opoit akIuM BB BPb3Ka C B3eTO pellleHle 3a yBeAndaBaHe Ha KalluTaAla;

0) ckAlOYeHM HIpM yCAOBMATa M IIO peda Ha OOpaTHO WM3KyIlyBaHe OT
KOAeKTMBHY MHBECTULIMOHHI cXeMH, AOIIyCHATH 3a IyOAMYHO IIpeAlaraHe B CTpaHaTa
AU B APyTa Abp>KaBa - UleHKa Ha EBporerickus cbio3, mamu B Abp>KaBa - CTpaHa I10
Crniopasymenneto 3a EBporeifckoTo MKOHOMIYeCKO ITPOCTPaHCTBO.

CaegoBaTeaHO JoXOAuTe Ha HOpuUTeXaTeAM Ha AsJ40Be OT CAGAKM IIpu
yCAOBMITa U TIO peja Ha OOpaTHOTO M3KyITyBaHe Ha Asi10Be OoT POHAA, KaKTO U IPU
ThpropusaTa UM Ha “Bparapcka pongosa 6opca-Codusa” A/, ne ce ob6aarat ¢ JaHbK.
He ce u3pbpIBsaT yApbKKM IIPU M3TOYHMKA ITPY ITOA0KIUTeAHa KalliTal0Ba pa3AnKa,
M3IAallaHa OT A0TOBOPHMS (POHA Ha IIpUTeKaTeAnTe Ha As5110Be, KaKTO I He ce ABAXKI
KOpIIOpaTUBeH JaHbK 3a Iedal0aTa Ha 40TOBOPHIL (POHJ,.

Apyru cayyan Ha 0cBOOOAEHM OT JAaHBK J0XOAU OT AsA0BeTe Ha AOTOBOPHIS
Pona:
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" JaHbK BBPXYy HacAeACTBOTO He ce 3alJallla OT HpeXuBeaAus ChOPYr U OT
HacJAeJHUIIATE IIO IIpaBa AMHMA Oe3 orpanmdenus (ua. 31, aa. 2 or 3akoHa 3a
MeCTHUTE JaHBLIM U TaKCH);

* He ce o0JaraT C JaHbK MMYIIleCTBaTa, IpUAOOUTH 10 JapeHye MeXAy POAHIHI
IIO IIpaBa AVMHUA U MeXAY CbIIpy3u (4a. 44, aa. 6 OT 3aKOHa 3a MeCTHUTE AaHbLIV
U TaKCH).

= Coraacaoua. 37, aa.1, 1.12 mua.46, aa.1 or 3akoHa 3a obaaraHe 40X0AUTe
Ha QuU3MJIecKuTe AmUIlAa JOXOAMUTE OT CAeAKHU C As40Be Ha (oHAa (peaausypaHa
KaIyTaloBa Ile4aa0a), ToaydyeHa oT pU3NIeCKN ANUIja OT TPeTu Abp>KaBU , U3BBH
MecTHM 3a brarapus, ycranosenn 3a gaHb4HM 11eAM B Abp>KaBa yaeHka Ha EC man
Apyra gbp>kasa uaenka Ha EVIT, ce o0aaraT c okoHuaTeaeH gaHbK B pa3mep Ha 10%
BBpXy 0OAaraeMusi 40XOA.

UyXKXaecTpaHHNTe ANlia - IIPUTeXaTeAl Ha AsS40Be Ha (1)0H4a cleaBa A4a uMar
npeasua, ye Korato mexay PenyOamka Bparapusa u choTBeTHaTa uy>XKJa AbprKasa,
91eTO MeCTHO AMIIe e IT0AydaTeAsT Ha 40X0Aa, MMa CKAIO4eHa CIIoroada 3a u30ArsaHe
Ha ABOVHOTO JaHBUYHO oOJaraHe, HeHMUTe pa3ropeaOM MMaT IPUOPUTET IIpes,
ObArapCcKOTO BBTPELIHO 3aKOHOAATeACTBO, KaTo ce mpuaara IIponeaypa 3a mpuaarane
Ha crioroa0ure 3a M3dOArBaHe Ha MeXAYHapOAHOTO ABOMHO JaHBUHO ODJaraHe Ha
AOXOAUTE M MMYILEeCTBOTO IO OTHOIIeHMe Ha 4Yy>KAeCTpaHHH Aulia 1o raasa 16,
pasaea III or JanbYHO-OCUTYpUTEAHNS TIPOLIeCyaleH KOAEKC.

Bummannme: Hacrosmara nadopmarniis He e n3uepriaTeaHa I He IIpeACTaBAsBa
IpaBeH uAM JaHbYeH CbBeT. /aHBbYHOTO oOOJaraHe 3aBUCK OT KOHKPETHU
o0cTOATeACTBA, CBbP3aHM C MHBECTUTOPA, X MOXKe Ja ce IIPOMeHs B Obaelrie.

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

YrpaBasBalioTo ApPYy>KecTBo e AABXKHO Ja Hpeactasu Ha Kommcusara 3sa
(¢prHaHCOB Haa30p U Ha OOIIECTBEHOCTTAa CAeAHUTE OTYEeTH 3a AeTHOCTTa Ha (poHAa:

1. rogumren otget B cpok 90 4HN OT 3aBbPIIBaHETO Ha (pIMHAHCOBATa TOAVIHA;

2. mecTMecedeH OT4YeT, OOXBalllaIll I'bPBUTe IIIeCT Mecella Ha (pUHaHCOBaTa
roauHa, B cpok 30 gHM OT Kpast Ha OTYETHIS IIePUOA.

3. (Hosa ¢ pemr na C4 ot 17.01.2017r. n usm. ¢ peur. Ha C/ ot 20.09.2019r.)
yIIpaBAsBaIIOTO Apy>KecTBO A0 10-TO 4mcA0 Ha CHLOTBETHMSI Mecel] OIIOBecTsBa Ha
MHTepHeT CTpaHMIlaTa cu o0odIeHa nHpopManms 3a CTpyKTypara Ha mopTdeiila Ha
AorosopHmst GOHA KbM I0CAeJHaTa AaTa Ha IIPeAXOAHNS Mecell, KOATO ChbAbprKa Hall-
Ma/AKO JaHHH 3a IpOIleHTa OT akTuUBUTe Ha (POHAA, MHBECTUPAHU B pa3ANYHUTE
BIAOBe (PMHAHCOBY MHCTPYMEHTH.

Jdo 31 wmapr exerogHo CbBeTbT Ha AUPEKTOpUTe Ha YIIPaBASIBAIIOTO
APY>KeCTBO CbCTaBsl 3a M3TeKJaTa KaleHJapHa rognHa PpUHAHCOB OTYeT U 40KJAaJ 3a
AeMHOCTTa Ha AOrosopHmusA (oHA U TO MpeAcTaBs 3a IIpoBepKa Ha M3OpaHUS OT
yIIPaBAsABaIIOTO APY>KeCTBO perucTpupaH OAUTOP.
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Cwpraacno Ilpasnaara 3a geitnocrra Ha AP “Crparerus”, 40roBOpHUAT POHA
He paslipejeAs IOCTUTHaTaTa Iledaa0a KaTo 40X0J MeXAy IpUTeKaTeAnTe Ha As110Be.
Y1paBasBamoTo Apy>KecTBO peuHBecTHpa Iledaabata Ha AOTOBOpPHUA (POHA, B
pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOHOCT Ha aKTUBMTe Ha (POHAQ, B MHTepec Ha
IpuTexXaTeAnTe Ha As40Be OT PoHAA.

2.6. Oanropn

(Mam. ¢ pem. na CA or 22.05.2018r., 03.05.2019r. , 22.11.2019r. , 16.06.2021r.
08.02.2022 1., 08.02.2024r. , 04.04.2025r. n 14.11.2025r.) C pemenne Ha ChBeTa Ha
anpekropurte Ha ¥/ Komnac Musect A4 or 26.11.2012 r.,27.11.2013 r., 01.12. 2014 1.,
01.12.2015r. 06.09.2016r. 1 15.05.2017T, 3a oautop Ha PoHga 3a 2012r., 2013r. , 2014r. ,
2015r. 2016r. n 2017 r.e nzdbpana Mapusna Ilerposa Muxaitaosa c per.Ne0203. Ha
23.07.2018 r. 02.09.2019r. ,07.10.2020 r., 22.10.2021 r., 03.10.2022 1. , 21.11.2023r. u
12.11.2024r. m 03.11.2025r. 3a ogutop Ha Ponga 3a 2018r. , 2019r. , 2020 r. ,2021r. , 2022
r., 2023r. , 2024r. n 2025r1. e n3dbpanHo oautopcko Apykecrso PCM BI' Ne173.

2.7. @oHAOBMUTe OOPCU MAM IIa3apuTe, Ha KOUTO ce ThPIyBaT gsia0BeTe

(n3m. c pemr. Ha C/ ot 20.09.2019r.)Asa08ete Ha AP “ Crparternsa”He ca mpueTn
3a Thprosus Ha brarapcka ¢ponaosa 6opca nan apyra poHgosa dopca.

3.CBEAEHIA 3A BUAOBETE 1 OCHOBHUTE XAPAKTEPUCTUKM HA ASIAOBETE

3.1.XapakTep Ha mpaBaTa Ha IIpuUTeXXaTeAuTe Ha A110Be

Bcnukn 4s110Be gaBaT eqHaKBM ITpaBa Ha TeXHUTe IIpUTeXKaTean, KaKTo cAe/Ba:

I[Ipaso 1a obpammo uskynysarie Ha 0A06e Ha HoHIa

Bcekn naBecTuTOp B A0rOoBOpHNSA (POHA MMa IIPaBO I10 BCAKO BpeMe, B paMKIUTe
Ha pabOTHUTe AHU ¥ pabDOTHO BpeMe, Aa oJaje ITophbuka 3a 00paTHO M3KyIlyBaHe Ha
IpuUTeXXaBaHNUTe OT HEro As10Be, KOSTO Ie Objge U3IIbAHEHa IIPU YCAOBMATA,
npeasugenu B Ilpasmaara Ha Qonga m Ilpocrekra, ocBeH Korato OOpPaTHOTO
U3KYIIyBaHe e CIIPSIHO B IIpeJBuAeHnTe B 3akoHa 1Au [IpaBnaara Ha poHAa caydan.
IToppukara 3a 0OpaTHO U3KyIIyBaHe MOXe Ja Ce OTHAcsA 3a 4acT MAU 3a BCUYKHU
IIpUTe>KaBaHM OT MHBECTUTOPA AsAA0BeE.

[Ipaso 1a sanuceare 1a dsA06e Ha PoHda

Bcekn naBecTUTOP B A0rOBOpHIS (POHA MMa IIPaBO I10 BCIKO BpeMe, B paMKIUTe
Ha paOOTHHUTe AHM ¥ pabOTHO BpeMe, Ja IoJaje IOpbUKa 3a 3allliCBaHe Ha As10Be,
BKAIOUYUTEHO HOBU As/10Be, Oe3 OrpaHMYeHMe B CTOMHOCTTa, C M3KAIOUYeHNe Ha
cAydauTe, IpU KOUTO JAeNCTBAIIOTO 3aKOHOJAATeACTBO IIpeABIDKJa pasMep Ha
As/A0BaTa MHBECTULIVS B A0TOBOPeH (POHA, KOATO 11le ObJe U3ITbAHEeHa IIPY YCAOBUATA,
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npeasugenn B IlpaBmaara na ¢onga m Ilpocmekra, ocseH Korato 0OpaTHOTO
U3KyIIyBaHe e CIIpsIHO B IpeABuJeHnTe B 3akoHa nau Ilpasnaara Ha poHga caydan.

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

Bcexn nusectuTOp MMa rpaso Ha nHpoOpMaIus, chbabpkaina ce s [Ipocrekra,
OcuosHNA MHQPOpPMALVIOHEH JOKYMEHT U IePUOANYHUTE OTYeTU Ha AOTOBOPHILSL
¢$oHA, KaKTO U Ha Apyra Imy0AndHa MHPOpPMaINA OTHOCHO (POHAA. YIIpaBAsIBaIIOTO
APY>KeCTBO IIpeAocCTaBsl Oe3I1AaTHO, IIPU MOVCKBaHe OT MHBecTuTOopure, Ilpocnexra,
OcnosHus MHPOpPMaIOHeH 4OKYMEHT U IOoCAeAHuTe IyOAMKyBaHM TOAUIIIEH U 6-
MecedeH OoTJeT Ha oHJa.

IIpaso na AukeudayuorHa K6oma

IIpu auxBuganms Ha ¢oOHAa BCeKM MHBECTUTOP MMa IIpaBO Ha
IIpONOpLIMOHalHa dYacT OT UMYyIecTsoro Ha (¢OHJAA, CLOTBeTCTBallla Ha
IIpUTE>KaBaHNUTE OT HETO As10Be.

(Hoé ¢ pewr. Ha C4 om 22.05.2018 2. )[Ipaso na nodasarie 1a xarou

VHBecTUTOpUTE MMAT IIPaBO Aa MOJaBaT >Kaa0u, Oe3 Aa 3araamiaT Takca 3a
TOBa, KaTto mHpopMaumiaTa OTHOCHO IToanTukara 3a nmpuemane 1 pasraexkjaHe Ha
)Ka/l6]/[ ce HpeAOCTaB}I 6eBH/laTHO Ha I/IHBECTI/ITOPI/ITe n ce HY6AI/IKYBa Ha I/IHTepHeT
CTpaHMIIaTa Ha yIIPaBAsABaIOTO APY>KECTBO.

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

Asaosete Ha QoHga ca Oe3HaAMYHMU, IOMMEHHM (PUHAHCOBU WMHCTPYMEHTHU
perncTpupaHu IO AWYHU TIOACMETKM Ha WHBECTUTOpUTe KbM CMeTKaTa Ha
yIIpaBAsBalioTo ApysKecTso B “LlenTpasen genosurtap” A.

3.3. lOKyMeHTH, YA0OCTOBepsIBaly IIPaBOTO Ha COOCTBEHOCT

“llentpaaen genosurap” A/l BoAM KHUTa Ha IIPUTEXXKaTeANTe Ha AsSA0Be M U3AaBa
AeTIO3UTapHM Pa3IIUCKU KaTO YA0CTOBepuUTeAeH AOKYMEHT 3a COOCTBEHOCT.

3.4. O0cTOsITEACTBa, TPV KOUTO MOXKe Aa Obae B3eTO pelleHNe 3a IpeKpaTsBaHe
Ha agorosopHust GOHJ, U pej 3a IIpeKpaTsaBaHe, IO ce OTHACA B YaCTHOCT
AO MIpaBaTa Ha IIpuUTeKaTeanTe Ha As110BeTe

JorosopHusT POH/ ce ITpeKparsBa:

1. mo pemenne na ChBera Ha AMPEKTOPUTE Ha yIIPaBAsSBAIOTO APY>KeCTBO,
BKAIOUMTEAHO B cAy4yas Ha OOpaTHO M3KyIlyBaHe Ha BCUYKU As10Be;

2. mIpu OTHeMaHe Ha pa3pelleHNeTO Ha YIIPaBAABaIOTO APY>XKeCTBO 3a
opraHmu3MpaHe U yIIpaBAeHe Ha A0TOBOPHIS (POH/ OT KOMUCHUATA;
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3. (Mam. c pemr. na CJ ot 17.01.20171.) B cayuaute 1o 4a. 35, aa. 7 ot [Ipasnaara
Ha $OHAa , aKO He ce OCBHIIEeCTBM 3aMsHa Ha yIIPaBAsIBaIlOTO APY>KeCTBO;

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

M3BpH caydas 1O T. 2, IpeKpaTsABaHeTO Ha 4OTOBOPHIS (POHJ, ce U3BbPIIIBa C
paspellleHrie Ha KOMMNCHATA, IIPU YCAOBUA U IIO pea, oOIpededeHM B TIJaBa
yetupuHageceta ot SAKVCAIIKHN, pasaea V u raasa ueTsbpTa, pasaea V ot Hapeada
No 44. /Aunarta, mpeaaoXkeHU 3a AUKBUAATOpU Ha (oHAA, KAaKTO M IAaHBT 3a
AVIKBUAAIUs, B KOWTO 3agbAXKUTEAHO ce IIpeABIKAAT MepKM 3a 3alluTa Ha
IpuTexaTteAnTe Ha A5110Be, BKAIOUNTEAHO 3a0paHa Aa ce U3BbPIIBAT CAEAKU C aKTUBU
Ha pOHJa, OCBEH aKO TOBa Ce HaJara OT AMKBIUAAIINTa, ce 0400psIBaT C pa3peIeHreTo
Ha KomucusTta. JoropopHUAT POHJ ce 3aAndaBa C OTINMCBAHETO MY OT perucTbpa Ha
Kommucnsita sa prHaHCOB HaA30p.

(Hos ¢ pem. na C/ or 17.01.2017r.)Caes npucnajane Ha 3agbAXKeHMsATa Ha
AorosopHms GOH/A U OIlpejeAssHe Ha YMCTOTO MMYIIECTBO Ha pOHAA, AMKBUAATOPBT
omosecTsABa 10 peda Ha 19, aa. 3 ot IlpaBmaara Ha PpoHga, cbOOIIEeHIe OTHOCHO
yCAOBUSATA, pea VI CPOKOBeTe 3a 3IIAalllaHeTo OT OaHKaTa AeIIo3NTap Ha IIoAarajure
Ce Ha MHBECTUTOPHUTE YacTU OT YMUCTOTO UMYIIeCTBO Ha (pOHAA, ITPOIOPIIMOHAAHN Ha
IIpUTe>XXaBaHUTe OT TAX As110Be.

4. YCAOBUS U PEA 3A EMUTUPAHE (ITPOAAKBA) I OBPATHO M3KYIIYBAHE HA ASI10BETE

(Msm. ¢ pemn. Ha CA ot 26.04.2016r.;1 20.09.20191.) JoroBopHmAT (poHA € 3asbAXKeH
IIOCTOSIHHO (BCceKu paboTeH AeH) Jda IIpeaJara AsA0BeTe CU Ha MHBeCTUTOPUTE II0
e€MIICMOHHa CTOJHOCT, OCHOBaHa Ha HeTHaTa CTOVMHOCT Ha aKTUBUTE Ha eAVH Asdd,
yBeAndeHa C pa3xoAuTe 110 eMUTHPaHeTo (KOraTo ca IpeaBUAeH) TaK1Ba), KaKTo U 10
JCKaHe Ha IMpuTeXkaTeANTe Ha As10Be, Aa I U3KyIlyBa OOpaTHO 10 I1eHa Ha 0OpaTHO
U3KyIlyBaHe, paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBMUTe Ha eAMH As4, HaMaleHa C
pasxoauTe 1o oOpaTHO n3KymysaHe. Korato npu oOpaTHO U3KyIyBaHe Ha A4s5140Be
ot CrpaTterus;, HeTHaTa cCymMa OT OOpaTHOTO M3KylyBaHe ObJle MHBecTHpaHa B
eJjHa MAM TIOBedye OT OCTaHaAUTe KOAEKTUMBHM WHBECTUIIMOHHU CXeMI,
ynpasasBanu or Komnac VMusect A/, pasxoau 3a oOpaTHO M3KyIlyBaHe He ce
HauucAasBaT. B Te3n cayyam mopbpukmuTe 3a eMUTUpPaHe U OOpaTHO M3KyIlyBaHe
Cce U3MbAHABAT IIO HeTHA CTOMHOCT Ha aKTUBUTe Ha eAuH Asf4. Ilokynkara Ha
As10Be ce U3BBLPIIIBa Cpellly 3alllalllaHe Ha IThbAHaTa IM eMICHMOHHA CTOMHOCT.

(Mam. ¢ pemr. nHa CJ ot 22.05.2018r.)/3uncasBaHe Ha HeTHaTa CTOVHOCT Ha
aKTUBUTEe Ha AOTOBOPHM: (POHJ U Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha eAMH AsA ce
U3BBPIIBA ABa IBTU CEAMMUYHO, B Cpsija U IeThK, Ha Oa3a aKTUBUTEe Ha donsa kM
IIpeAXOAHUTe BTOPHIUK U YeTBbPTHK, OT YIIPaBAsSBaIlOTO APY>KeCTBO 1104 KOHTpOAa Ha
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OankaTa gerto3uTap. B geHs Ha u3BLpIIIBaHe Ha OLleHKaTa, YIIpaBAsBalOTO APY>KeCTBO
OIIOBeCTsBa eMMCMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO U3KYIlyBaHe Ha eAVH A5
Ha AOTOBOpHUA (POHA Ha MHTEpHeT CTpaHHUIlaTa Ha yIIPaBAsSBaIOTO APY>KeCTBO, B
odiuca Ha ymIpaBAsBaIlOTO APY>XKeCTBO UM Ha BCUMYKU MeCTa, KbJAeTO ce Ipuemar
IIOPBUKNUTE 3a Mpodakba M oOpaTHO U3KyIlyBaHe Ha As40Be U Ce OCBIIeCTBSIBAT
KOHTaKTHUTe C MHBeCTUTOpUTE Ha (POHAA.

Y1paBasBanioTo Apy>KecTBO U3IIbAHABA OpbUYKaTa 3a IOKYIIKa 1AM 0OpaTHO
U3KyIlyBaHe Ha As140Be Ha AOTOBOPHMs (POH/ IO eMIUCHMOHHATa CTOMHOCT, ChOTBETHO
IleHa Ha OOpaTHO M3KyllyBaHe, OIlpeJeAeHU 3a Hall-OAM3KUA JAeH, cAeaBall] AeHs, B
KOJITO € HallpaBeHa IopbyKaTa.

4.1. Ilmcmen gorosop c¢ mHBecTuTOopa(Msm. C pem. Ha CA ot 14.04.2020 mn
16.06.2021r. I 21.12.2022r.)

JeitHocTTa 10 U3jaBaHe (IIpoga’k0a) M 0OpaTHO M3KyIlyBaHe Ha As1410Be Ha
AOTOBOPHMs (POH/ Ce OCBIIIeCTBsIBa Upe3 yIIpaBAsABallloTO APY>KecTBO Bb3 OCHOBa Ha
ICMeH A0TOBOp ¢ KameHTa . [IncmenaTa popma ce cunra 3a criaseHa, ako 4OTOBOPBT
€ CKAIOYeH 4Ype3 eAeKTPOHHU WU3ABACHMNS, ITOAIVCAHM C €AeKTPOHeH IMOANNC II0
CMICBbJa Ha 3aKOHa 3a eAeKTPOHHUA AOKYMEHT U eAeKTPOHHUTEe yA0CTOBepUTEeAHU
YCAYTH.

JoroBopbT MOXKe 3a ObAe CKAIOYeH HeIIPUCLCTBEHO U Ype3 pasMsHa Ha
HeoOXOAMMUTE JOKYMEHTH, IIOAINCaHN OT CTPaHNTe, IPY YCAOBYE Ye KAUEHTDT e
TUTYAsIp Ha OaHKOBa CMeTKa, OTKpUTa B KpeAUTHaTa MHCTUTYIINS, OTroBapsiia
Ha M3MCKBAHMATA OIMCAHN M0-204y. KAMEeHTBT, ChbOTBETHO HETOBUAT IIPeACTaBUTeA,
u3Ipania Ha yIpapAsaBaljoTO APY>KeCTBO MOAIMCaHs 40TOBOP, AOKYMEHT B
OpurMHaa, u3jajeH OT CbOTBeTHaTa KpeAUTHaA MHCTUTYIINS, Y€ KAMEeHTDLT € TUTYASP
Ha OaHKOBa CMeTKa U 3aBepeHO KoIue OT JOKyMeHTa CI 38 CAaMOANYHOCT, a 3a
KAVEHTH - I0PUAMYECKU AN1Ia - U 3aBePeHO KOIlne OT JOKYMEHTH 3a ThPTOBCKa
perucrpanusl, CbaAbpKaliu AaHHH 33 ydpeAsBaHeTO M IPeACTaBUTeACTBOTO, KAKTO
APYIU AOKyMeHTH IT0ApoOHO onucanm B ITpocriekra Ha ponga. 3asepkara ce
U3BBPIIBA C ITI0AaraHe Ha Haamuc "BsapHo ¢ opurnHazaa“, gata U IoAINIC Ha KAXEHTa.
YIpaBAsBaIioTo 4py>KecTBO MOXKe Ja M3MCKa U Apyra AOIbAHUTeAHa MHPOpMaIius,
CBbp3aHa ¢ nAeHTU]UKaIATa Ha KAMEHTa C Orde/, Ha KOHKPeTHIS cAydail U/1An
CbOOpPa3HO M3MCKBaHMATa HA HOpPMaTUBHITE aKTOBE .

bankoBaTa cMeTka Tpsi0Ba Aa e OTKpuUTa B KpeAUTHa MHCTUTYLIUA I10Ay4MAa
AVIIEH3 B AbP>KaBa — 4AeHKa Ha EBpornerickus cbio3, nau crpana no CriopasymMeHneTo
3a EBpormeiicko MKOHOMIYECKO HpocTpaHCTBO. KpeanTHarta mHCTUTYLMS, M3jada
AOKyMeHTa, MOXe Ja e CbC cejaaullle M OT Abp>KaBa — udeHKa Ha ['pymara sa
¢uHaHcOoBO JelicTBue cpemy wusnupaHetro Ha mnapu (FATF), na Aswmartcko-
TUXOOKeaHCKaTa Ipyna cpenry usnupanero Ha napu (APG), na Espasniickara rpyna
3a OopOa c msnmpaHero Ha napu u gpuHaHcupaHeTo Ha Tepopusma (EAG) nman nHa
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Komurera or ekcrieptu Ho OLleHKa Ha MepKHUTe Cpellly M3NMpaHeTO Ha Hapu
(MONEYVAL) xpM CoBeta Ha EBpora.

IlpeBoauTe Ha HapMYHU CpeAcTBa BBB Bpb3Ka C IIOKyIIka U OOpaTHO
U3KyIlyBaHe Ha As510Be OT (POHJa OT KAMEHTA I10 CKAIOUeH HeIIPUIChCTBEHO AOTOBOP ce
IpaBsT caMO OT U KbM I11aTe’KHa CMeTKa, BogeHa OT KpeAUTHa MHCTUTYIINS 110 Ta3u
aAVHesl, 110 KOATO KAMEHTHT e TUTYASp.

He ce gomycka HelmpuchCTBEHO CKAIOUBaHe Ha AOTOBOP Ype3 I'bAHOMOIITHUK.

Moppbuku (Vzm. C pemr. na CJ ot 14.04.2020 , 23.06.2025r. 1 17.12.2025r.)
3anmcsaHeTo 1 0OpaTHO U3KyIlyBaHe Ha As40Be Ha (pOHJA ce M3BbpIIBaA Ype3
IogaBaHe Ha IICMeHa ITopbuka. [lopbukara 3a HOKyIKa 1Ay 0OpaTHO M3KYyIyBaHe Ha
As110Be ce IT0AaBa AMYHO OT 3asIBUTeAs LAY OT HeTOB I'bAHOMOITHUK. 3asABUTEeAAT NAU
HETOBVLIT ITbAHOMOIITHUK 3aAbAKITEAHO Ce AeTUTUMUPAT C opulnaleH J0KyMeHT 3a
CaMOAMYHOCT. /OIycTUMO € U II0AaBaHe Ha IOPBYKM HeNpPUChChTBEHO , KaTo
pasMsiHaTa Ha AOKYMEHTH Ce M3BbLpIIBa II0 eAeKTPOHHA, OOMKHOBEHa ITOIa MAN
Kypuepcka ¢pupma c oOpaTHa pasmucka.
ITogaBaneTo U M3ITbAHEHMETO Ha MOPbUYKA 3a IOKYIKa Ha A51410Be MOXKe Aa CTaHe 10
€AVH OT CAeAHNTe HauMHMY, IIPU CIla3BaHe Ha CAeAHUTe YCAOBISL:
1) ,Ilopbuka 3a cTOMHOCT"- MHBeCTUTOPa BHACs 110 HaOMpaTeAHaTa CMeTKa
Ha (oHga cymara, 3a KOATO >Kelae Ja mpuaodme asaose. Caeg
U3YNMCACHNMEe  Ha €eMICUMOHHATa CTOMHOCT cyMmaTa ce pasaeas Ha
eMIICUOHHATa LIeHa I ce TI0Ay4YaBaT Opos 4s1410Be.
2) ,Iloppuka 3a Opoil As40Be”- mpu TO3M BU/A HOpbHYKa MHBECTUTOpA
3asBsiBa KaKbB OpoOI1 4s110Be Kedae Aa 3akynu. CymaTa , KOATO TpsiOBa
Aa BHece II0 HaOmupareaHaTa CMeTKa B MOMEHT Ha IlOgaBaHe Ha
noppukara e B pasmep Ha 110% oT croiiHOCTTa Ha 3asiBeHMs1 Opoil
As110Be, 34lCAeHa 10 IIocAeAHO oOsBeHaTa eMICMOHHaTa CTOHOCT. B
cAydail ,4e MMa OCTaThK, TOJ ce Bh3CTAaHOBSBS B TPUAHEBEH CPOK IIO
CMeTKa IIOCOYeHa OT KAMeHTa. AKO eMICHMOHHATa IleHa ce IOBUIIM U
Ma HeJOCTUT Ha CpeAcCTBa 3a U3I'bAHeHNe Ha IoOpbuKaTa, MHBeCTUTOpa
ce uHpopMmupa HesabaBHO U € 3agbAXKeH Ja JoIJaTu cyMarta
HeoOX0AMMa 3a U3IThbAHeHIe Ha ITIopbUKara.
B zomrbanenne KkaneHTa MOXe ChC ClleliiaaHa MHCTPYKIIU:, BIIMCaHa B IIOphbUKaTa 4a
3asBU >KeJaHMeTo CU Aa IIp1UA00ue caMo I1514091CA0 AsA0Be.
IToaaBaneTo 1 M3IbAHEHUETO Ha IIOPBUKA 32 OOpaTHO U3KYITyBaHe Ha As140Be
MOXe Ja CTaHe II0 eAuH OT CAeJHNMTe HauylHlU, IPU Cla3BaHe Ha CAeJHUTe
YCAOBUSL:
1) Ilopbukara 3a 0OpaTHO M3KyIlyBaHe 3a OpOIl AsS40Be- MHBECTUTOPDT
3asBsIBa OPOsI A51410Be , KOUTO HCKa Aa ITpoJaJe.
2) Ilopwpuka 3a 0OOpaTHO U3KyIlyBaHe 3a CTOMHOCT — MHBeCTUTOPBT 3asBsBa
cyMara, KOsITO >KeAae ga II0Ay4M B pe3yATaT Ha Ipojaxoara.
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IIpu nmogasaHe Ha TO3M BIJ IOPBUKa, TPsAOBaA 4a ca UBITbAHEHM 3aAbAKUTEAHO
ABe yCAOBUSL:
e Cywmara, KOsTO ce 3as1BsBa, pa3dedeHa Ha rocaeaHo nauncaeHata HCA Ha
244 Aa popmupa 40 90% OT As110BeTe IO BCeK! AOTOBOP Ha KAMEHTa, U
e OcraTbyHaTa CTOMHOCT Ha Asf40BeTe II0Ay4eHa IIpM YMHOXeHHe C
nnocaeanata HCA na as14 He TpsIOBa ga e mo-maaxka ot 51,13 eBpo 3a Bcekn
AOTOBOP.
KoraTo kameHTBT Xeaae Ipodaje BCUUKUTE CU As40Be ce IoJdaBa M M3II'bAHABA
IopbyKa 3a Opoi1 As10Be.

4.2. HeoO6x0amMm AOKyMeHTH, IIpY CKAI0YBaHe Ha 4OTOBOP

" OT 3assBUTEA — (I)I/ISI/I‘IECKO ANIie

- opuIaseH AOKyMEHT 3a CaMOANYHOCT Ha MHBECTUTOPA /II'bAHOMOIITHIKA/3aKOHHIS
IpeAcTaBUTeA, OT KOMTO Ce CHeMa KOIIMe, 3aBepeHO OT AMUIEeTO U CAYXKUTeAsd Ha
yIIPaBAsABaIOTO APY>KeCTBO, IPOBEPUAO CAMOANYIHOCTTA;

- 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 cHeMa
KOIIe, 3aBepeHO OT 3aKOHHUA IIpeACTaBUTeA U CAYXKUTeAsl Ha yIpaBAsSBaIlOTO
APY>KecTBO, IIPOBEPNAO CAaMOANIHOCTTA.

- (HoBa C pemr. Ha CJ ot 22.05.2018r.)aekaapanins 3a IjeATe Ha aBTOMaTUIHIS OOMeH
Ha ¢uHaHcoBa mMHQpOpMAIMI Ha OcCHOBaHMe uAa. 1421, aa. 1 or JaHbuHO-
ocuryputeanns npoiecyaaet kogekc (4OIIK);

- (moBa C pemr. Ha C/ ot 22.05.2018r.; n3Mm. ¢ pemr. Ha C/ ot 03.05.2019r)aexkaapars
1o 4a. 42, aa. 2, r. 2 or 3SMVII3a 3aemane Ha BUCIIIa Abp>KaBHa A4AB>XKHOCT

" OT 3asBUTeA — IOpUANIECKO Aulie VI eAHOANYIECH ThpProsen

- opuiasexn AOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHMA
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 OPUINMAAHO M3BAeYeHUe OT
ChOTBETHU: PETUCTBP 3a aKTyaaHO ChCTOsIHIE, B CAydall 4e AUIIeTO He € PerCcTpupaHo
B T'bproBCcKmsl perncTbp KbM AT€HINS 110 BIIVICBAHNSATA;

- 3aBepeHO KOIlMe OT y4YpejUTeAHUSI AOTOBOP MAM ydpeAUTeAHUs akT, B cAydail 4ye
AVILIETO HE € perncTpupaHo B Thbprosckus perncTbp KbM ATEHIIN 110 BIVICBAHUATA;

- KoIlie OT KapTaTa 3a uaeHtudukanus mno perucrsp bY/ACTAT, 3a Tesu kouto ca
privcann B peructbp BY/ACTAT m He ca BIMcaHM B TbPTOBCKUS PeruCTbp —
IOpUAMYECKM ANIla, KOUMTO He ca TbPIOBIM, ThPTOBCKUTE IIpeACTaBUTEACTBA Ha
qy>KAecTpaHHI ANlla, HellepcoHMpUIuUpaHu apyxKecrsa mo 33/, dyKaecTpaHHU
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IOpUANYIECKM AUITa, KAOHOBE U AP. Aulia 10 4. 3 oT 3akoHa 3a peructsp BYACTAT;
- KOIlJe OT ChOTBeTHaTa AULeH3Ms, paspelleHne NA yAOCTOBepeHNe 3a perncTparis,
OT AmllaTa, U3BbPIIBAIIN CAEAKU UM OIlepalluy BbB BpPb3Ka C ollpejeseHa AeIHOCT,
KOATO MOA/A€XM Ha ANLIeH3VpaHe, pa3pellleHne UAV perucTpupaHe.

- 3a 4yyXXJecTpaHHMTe AuIla - CpaBHUMMU AOKYMEHTH, YAOCTOBepsiBalllM TsAXHaTa
perucrpanys, n300p Ha 3aKOHEH IIpeACTaBUTeA U alpec;

- OpUIMHaA Ha HOTapUaJAHO 3aBepPeHO ITbAHOMOIIHO AU HOTapUaAHO 3aBepeH
Ipenuc OT Hero, KOeTo CbhAbprKa IIpeJCTaBUTeAHa BAacT 3a M3BbPIIBaHe Ha
yIpaBUTEAHN VAV PasIopeANTeAHN AeVICTBIS C PUMHAHCOBY MHCTPYMEHTI;

- (u3Mm. C pem. na CA or 22.05.2018r.)aekaapanus no 59, aa. 1, 1.3 or 3MUII 3a
AeVICTBUTeAHUTEe COOCTBEHUITM Ha IOPUAMYECKOTO AMIle U yAOCTOBepeHue 1A Apyr
BaAlAeH AOKYMEHT CIOpe/ 3aKOHO4aTeACTBOTO Ha IOPUCAMKIIMATA, B KOATO e
perucTpmupan 3asgBUTEAs, U3XOAMAI OT IIeHTpaleH PerucTbp MAM OT perucTpuparll
areHT, OT KOMTO e BUAHO KOU ca AeVICTBUTeAHUTe cOOCTBeHNIN (40 GpU3NIecKy An1ia)
Ha IOPUANYECKOTO AUIIe.

- (HoBa c penr. Ha C/ ot 22.05.2018r.)aekaapanins 3a 1eAnTe Ha aBTOMaTUYHIA OOMeH
Ha ¢uHaHcoBa MHQpOpMAIMs Ha OcHOBaHMe uAa. 1421, aa. 1 or JdaHbuHO-
ocuryputeAHus rnporecyaaen kogekc (AOIIK);

- (HoBa c pemt. Ha CA ot 22.05.2018r. ;u3m. ¢ pemr. Ha CA ot 03.05.2019r.)aekaaparns
o 4ya. 42, aa. 2, t. 2 or 3MMII 3a 3aemaHe Ha BUCIIA Abp>KaBHA AABXHOCT OT
IpeACTaBAsBalI/Te IOPUANIECKOTO AULIE.

4.3. Heo6x0aMy AOKyMeHTH, IIPY IOAaBaHe Ha IIOP'bYKa 3a ITIOKYIIKa/0OOpaTHO
M3KyIlyBaHe Ha As110Be

" OT 3assBUTEA — (I)I/ISI/I‘IECKO ANiie

- opuIaseH A0KyMeHT 3a CaMOANYHOCT Ha MHBECTUTOPa/II'bAHOMOIITHIKA/3aKOHHIS
IpeACTaBUTeA, 3a IPOBEPKa Ha CaMOAMYHOCTTA; KOIIME, 3aBePeHO OT AULETO U
CAY>XUTeAsl Ha YIPaBASBALIOTO APYXKECTBO, IPOBEPUAO CAMOAUYHOCTTA, Ce
CbXpaHsBa CaMO B CcAydall Ha IIPOMsHa Ha JaHHUTE B AOKYMEHTa 3a CaMOAMYHOCT,
IIPUAOXKEH KbM A0TOBOPa;

- OpUIMHAA Ha HOTapMaAHO 3aBePEHO ITbAHOMOIIHO MAM HOTapuaAHO 3aBepeH
IIpenuc OT Hero, KOeTO ChbabprKa NpeacTaBUTeAHA BAacT 3a U3BbpIIBaHe Ha
yOpaBUTeAHM WAU paslopejuTeAHM AeNCTBUA ¢ (PUHAHCOBM MHCTPYMEHTH;
IIPeAOCTaBsl Ce U Ce ChbXpaHsBa CaMO B CAyYall, 4e HsAMa IPUAOXKEHO KbM A0TOBOpa
1AV VIMa IIPOMSIHA.

" OT 3asBUTEeA — IOPUANIECKO ANITe VI €AHOANYIEH ThPTroBel]

- O(l)I/ILII/IaAEH AOKYMEHT 3a CaMOANYHOCT Ha 3aKOHHII
HpeACTaBI/ITe/l/lTbAHOMOIIIHI/IKa} Komnmne, 3aBepeHO OT AUIETO M CAYXXUTEeAS Ha
YIHIPpaBAsABallOTO APY>KeCTBO, IIpOBEPNAO CaMOANYIHOCITA, Ce€ CbXpaHiABa CaMO B
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cAydall Ha INpOMsHA Ha JaHHHUTEe B AOKYMEHTa 3a CaMOAMYHOCT, IIPUAOXKEH KbM
AOTOBOPA;

- OpUIMHAA MAM HOTapuaJAHO 3aBepeHO KoIlMe Ha OPUIMAAHO W3BAEYeHUe OT
CbOTBETHMs PErucCThbp 3a aKTyaAHO ChCTOSIHIE, KOETO Ce IpeAOoCTaBsl B cAydail Ha
IIpOM:sHa B 0OCTOATeACTBaTa, yAOCTOBePeHM IIPU CKAIOUBaHe Ha 40TOBOpa; TPy AMIICA
Ha IIPOMsIHA Ce pasliedyaTBa M3BaJKa OT PerucTbpa, KOATO ce 3aBepsiBa OT AULETO U
CAYXXUTeAsl Ha YIIPaBASABAIIOTO APY>KeCTBO, M3BLPINNA IIPOBEpPKaTa B ThPIOBCKIS
perucrop;

- OpUIMHaA Ha HOTapUaAHO 3aBePeHO ITbAHOMOIIHO AU HOTapUaAHO 3aBepeH
IIpenuc OT Hero, KOeTO CbAbpKa NpeacTaBUTeAHA BAACT 3a U3BbpPIIBaHe Ha
yIOpaBUTeAHN UAU pas3lopeiUTeAHN AeVCTBUA ¢ (PUHAHCOBM WHCTPYMEHTI;
IIpeAOCTaBs ce U Ce ChbXpaHsBa caMO B CcAydall, 4ye HsAMa IPUAOXKEHO KbM A0roBopa
1AV VIMa IIPOMSIHA.

4.4. Msacro 3a mogasaHe Ha mopbukyu (Msm. C pem. mHa C/J ot 14.04.2020 ,
23.09.2021r. 1 02.08.2023 1. )

MsicToTo 3a nogaBaHe Ha IIOPBUKU € KaKTO cAeaBa:
e 1p. Codus, ya. “Aaabun” Ne 36, er.4;
® HeIIPUCHCTBEHO: 110 e/. TIoIIja , 0OOMKHOBeHa IIola 1AM Kypuepcka ¢gpupma ¢
oOpaTHa pa3nucKa.

e PaGorHo Bpeme

Bcexn paboren gen ot 9.00 g0 17.00 yaca.

4.5.(M3Mm. ¢ pem. Ha C/ ot 08.02.2022 r.)OT™MsAHa Ha MOpBYKaTa

IloppbukaTa 3a ITOKyIIKa ¥ OOpaTHO U3KYIIyBaHe Ha 4s/10Be MOXe Ja ce OTMeH!
A0 17 yaca Ha Hall-0AM3KUS AeH (BTOPHMK MAM YeTBBPTBK), IIpeAX0oXKaalll AeHs 3a
oIlpeJeAsiHe Ha HeTHA CTOMHOCT Ha aKTUBUTe (CpsAa UAY TIE€THK).

4.6.3anaamaHe Ha CTOMHOCTTA Ha AsiA0BeTe IIPU IOKynKa Ha AsiaoBe(Msm. C
pent. Ha C/ ot 14.04.2020 11 19.08.2026r1.)

(m3m. ¢ pemr. Ha CA ot 20.09.2019r.)KbM MOMeHTa Ha ITI04aBaHe Ha ITOpbUKaTa
3a MOKyIKa Ha As40Be 3asBUTeAAT BHacsl CyMa, B pa3Mepa Ha KOATO >Kelae Ja
npuaobue agsi108e. BHacsHeTO Ha cymMaTa ce M3BBLpIIIBa KaKToO cAeABa:

no cmerka Ha A® “ Crparerms” IBAN BG21UBBS80021016658820, BIC
UBBSBGSF, otkpura B “Obeannena bvarapcka banka” A/, ¢ ocHOBaHUe 3a
I1AalllaHe — 3amucBaHe Ha gs4108e ot AP “ Crparerns”.
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4.7. VIsnaamaHe Ha CTOMHOCTTA Ha As1A0BeTe IIpy 00paTHOTO u3KyIitysaHe (V3m.
C pemr. nHa CA ot 14.04.2020r. , 21.12.2022 r. 1 17.12.2025r1.)

Cymara oT 0OpaTHOTO M3KyITyBaHe Ha As10Be ce M3IlAallja, KaKTo cAe/Ba:
110 OaHKOB ITHT, Ha IIOCOYEHAaTa OT KAVMEHTa CMeTKa.

4.8. Cpox 3a u3nbJIHEHNE HA MOPBHYKHUTE OT 1ATATA HA NMOJaBaHe

IToppuknTe 3a IIOKyIIKa Ha As10Be€ - A0 7 AHIL.
IToppbukara 3a 0OpaTHO M3KyIyBaHe - 40 10 anm.

4.9.IpeaocrassiHe Ha IIOTBbPKACHIE

YnpaBasaBamoTo ApPy>KeCcTBO € AABXKHO HPpU IMbpBa Bb3MOXKHOCT, HO He IIO-
KbCHO OT Kpas Ha ITbpBIs paOOTeH AeH, cAeABall] U3II'bAHEeHIeTO Ha MOopbuKaTta, Aa
Hpe,AOCTaBI/I Ha AunieTo, 1r104aAa0 HOp’bLIKaTa, IIMMICMEHO HOTB"bp)K,ZI,EHI/Ie 3a U3ITbAHEHUE
II0 HaulH, IIOCOYeH OT 3asBuUTeAs: B oduca Ha YIpaBASABaALlOTO APY>KeCTBO, IO
riomara, 1o ¢axc uan 1o e-mail.

4.10.00cTOsATEACTBA, TPV KOUTO MOXe ga ObJe CIPSTHO OOpaTHOTO MU3KyIlyBaHe

ITo pemenne na ChBeTa Ha AMPEKTOPUTE Ha yIIPaBASABAIIOTO APY>KECTBO MOXKe
BpeMeHHO aa ObJe CIpsIHO OOpaTHOTO U3KyIlyBaHe Ha As10Be Ha (QOHJAA caMO B
U3KAIOUUTEAHU CAydal, aKo OOCTOsITeACTBaTa Io HaAaraT U CIIMPaHeTo e OIIpaBAaHo C
Oorae/, Ha MHTepecUTe Ha IIpUTEeXaTeAUTe Ha AsSA0Be, BKAIOYUTEAHO B CAeAHUTE
caydam:

1. xoraTto Ha peryampaH masap, Ha KOMTO CbIIleCTBEHa 4acT OT aKTMBMTE Ha
AdorosopHmsi QOHA ca JAOIYCHAaTM WAM Ce ThpPIyBaT, CKAIOYBAHETO Ha CAEAKN e
IIpeKpaTeHo, CIPsIHO AN € IO0AA0KeHO Ha OrpaHMYeHNs] — 3a CPOKa Ha CIMPaHeTo,
1AV OTpaHNYaBaHeTo;

2. KoraTo He Morart ga ObAaT OlleHeH!) IIPaBUAHO aKTUBUTE UAU 3a4bAKeHNUATa
Ha A0roBOpHIUs (POHA AU YIPaBASABAIIOTO APY>KeCTBO He MOXKe Ja ce pasIopexxaa C
akTuBUTe Ha PoHAa, Oe3 ga yBpeau MHTepecuTe Ha IpuUTeXaTeAUTe Ha AsS40Be — 3a
CPOK 40KaToO Tpae HeBb3MO>KHOCTTa;

3. OT MOMeHTa Ha B3eMaHe Ha pellleHle 3a IIpeKpaTsBaHe 1Al IpeodpasyBaHe
gype3 cAMBaHe UAM BAMBaHe Ha AOTOBOPHI: (POHJ — A0 IIPUKAIOUBaHe Ha ITpolleAypaTa;

4. mpu HaAWYMe Ha APYIU YCAOBUSI, IIPY KOUTO, aKO OOPATHOTO U3KyIyBaHe He
Obge cHpsHO, ce IIpeABUKJa, Ye Ile ObJaT HaKbpHEHU MHTepecuTe Ha
IpuUTeXKaTeAuTe Ha As110Be Ha A0TOBOPHUS POHA.

YnpaBasiBaIljoTo ApPy>KecTBO He3abaBHO IIpeyCTaHOBABS M M3j4aBaHeTO Ha
AsA0Be 3a CpOKa Ha BpeMEHHOTO CIIMpaHe Ha 0OpaTHOTO U3KyIyBaHe, CbOTBETHO 3a
repmuoga, € KOWTO e yAbAXKeH CpoKa Ha BpPeMeHHOTO CIMpaHe Ha OOpaTHOTO
U3KyIlyBaHe Ha As40Be. YIPaBAsABallloTO A4PY>KeCTBO yBeJOMsBa IIpUTeXKaTeAuTe Ha
As10Be Uupe3 UHTepHeT cTpaHuiaTta Ha poHga. B cayyaii, ue ce Haaara yAbaKaBaHe Ha
CpOKa Ha BpeMeHHOTO CIIpaHe, yIIPaBAsIBalloTO APY>KeCTBO € AA4BKHO 4a YBeAOMMI 3a
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TOBa IIpUTeXXaTeAUTe Ha AsA/10Be 4pe3 MHTepHeT cTpaHuIlaTa Ha (pOHAA, He TT0-KbCHO
OT 7 AHU IIpeAV M3TIYAHETO Ha I'bPBOHAYaAHO OIIpeAeAeHNs OT CPOK. AKO CPOKBT Ha
CIIMpaHeTo e MO-KpaThK OT cedeM AHM, BKAIOYUTEAHO B cAydauTe, KOraTo 0OpaTHOTO
U3KyIlyBaHe € ONAO0 CIpPSHO IOpaAl TeXHMYeCKM IIPUYMHIY, YIIPaBASBaIIOTO
APY>KecTBO U3BbpIIBa yBeJOMAEHU:ATa IO MHPeAXOAHOTO M3pedeHUe A0 Kpas Ha
pabOTHIA AeH, IIpeAXOXKJalll JaTaTa, Ha KOSTO e Tps0Baao jga Objge IOAHOBEHO
00paTHOTO U3KYITyBaHe.

(Mam. c pemr. na CA ot 17.01.20171. n 18.01.2023 r.)[IopbukuTe, mogaseHun caes,
II0CAeAHOTO OOsIBsIBaHe Ha IleHaTa Ha 0OpaTHO M3KyIlyBaHe IIpeAy HadyadHaTa AaTa Ha
CpOKa Ha BpPeMeHHOTO CIIMpaHe, He Ce M3IbAHIBAT. YIIPaBASIBAIIOTO APY>KECTBO
BB3CTAHOBsIBAa CyMITe Ha MHBECTUTOPUTE, ITI0AaAV ITIOPBUKM 3a ITOKYIIKa Ha aKIIVI MAN
Ad/A0Be, IO OaHKOBaTa MM CMeTKa MAM Ha KacaTa Ha APYKeCTBOTO 4O Kpasl Ha
paboTHIS AeH, cAeaBalll AeHsI, B KOITO e B3eTO pellleHNe 3a CIIMpaHe Ha eMUTIPaHeTO
Ha as1.108e. OOpaTHOTO M3KyIlyBaHe ce Bb30OHOBsIBa OT YIIPaBAsABaIllOTO APY>KeCTBO C
U3TUYAHETO Ha CpPOKa, OIpedeleH B peIIeHNeTo 3a CIMpaHe Ha OOpPaTHOTO
U3KyIlyBaHe, CbOTBETHO B pellleHIeTO 3a YAbAKaBaHe CpoKa Ha CIIpaHe Ha OOpaTHOTO
U3KyIlyBaHe. YBeAOM:BaHETO Ha IIpUTeXaTeAUTe Ha AsA0Be 3a Bb30OHOBSIBaHE ce
U3BBPIIIBaA Ype3 UHTepHeT cTpaHuIlaTa Ha goHAa. EMMcoHHaTa CTOHOCT 1 leHaTa
Ha OOpaTHO M3KyIlyBaHe cAe/ Bb30OHOBsIBaHe Ha OOPaTHOTO M3KyIlyBaHe TpsOBa Aa
Obae oOsIBeHa B AeHs, IIpeAX0>KAall] Bb30OHOBIBaHeTO.

4.11.IIpasuaa 3a orpegeasiHe U U3M0OA3BaHe Ha A0X0Ja

Coraacuo Ilpasmaara Ha QonAa, POHABT He pasmpedeas Iedaaba IO
dopmara Ha A0x04 (aHAAOTMYHO HA AMBUAEHT). YIPaBASIBAIIOTO APY>KECTBO
peuHBecTupa revdaadara Ha GpOHA], B pe3yATaT Ha KOeTO HapacTba HeTHaTa CTOTHOCT
Ha aKTMBUTe Ha (POHAQ, EMICIOHHATa CTOIHOCT U IleHaTa Ha OOpaTHO M3KyIIyBaHe, B
MHTepeC Ha IIpuUTe>XaTeAanTe Ha A5110B€ Ha Cl)OH,Zl,a.

5. VluBecTMIIIOHHWTE IIeaV, MHBeCTUIIVIOHHAaTa MOANUTHKA, OTpaHMYeHMsI Ha
VHBeCTUIIMIOHHAaTa MOANTNKA, IIOXBaTUTe ¥ MHCTPYMEHTHUTe 3a IOA3BaHe Ha
3aeMn

5.1. MaBectuimmonnn rean (Msm. ¢ pemr. Ha CA ot 16.06.2021r.)

OcnosHara 1ea Ha PoHga e Ja OCUTYpU Ha MHBECTUTOPUTE HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUIIMITE ¥IM B peaaHo U3pakeHue IIpY yMepeHO HUBO Ha PUCK.
®oHABT KOMOMHMpa CUTYPHOCTTa M A40XO4a Ha MHBECTUIIMUTE B HUCKOPVUCKOBU
ABATOBU IIeHHU KHIDKA C ITOTeHIIMaJa 3a 3Ha4MTeAeH pacTesK U KalluTal0B! I1edaadu
Ha MHBeCTULIMITE B aKI[MM Ha MyOAMYHI APY>KeCcTBa.
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@oHABT caeaBa OasaHCHPaHa MHBECTUIINIOHHA IIOANTHKA, KaTo ce CTpeMU Aa ITIOCTUTHe
OIITMMAaAHO CBOTHOLIEHME MeXAy PUCK U AOXOAHOCT, KaTO CTPyKTypaTra Ha
noprdeiisa Ile ObJe MIPOMeHsHa B 3aBUCUMMOCT OT IladapHaTa KOHIOHKTypa W
aTpaKTUBHOCTTA Ha pa3ANYHITE KAacoBe (PMHAHCOBU MHCTPYMEHTIL.
®oHABT MHBecTMpa OaAaHCHPaHO B aKIIUM, AbATOBU 1IeHHU KHIKa M MHCTPYMEeHTH Ha
IapMyYHNA a3ap, HpeuMyllecTseHo B bbarapms.
3a rocTturaHe Ha OCHOBHUTE 1€/ Ha MHBECTUIIMMOHHATa cu AeitHOCT POHABT MOXKe ga
IpyAaara IoAxX0AsINM CTpaTerum 3a Ipearia3paHe OT I1a3apeH U BaayTeH PIUCK.

Hsama curypnoct, ye A® ,CrpaTerusa” Ile INOCTUTHE MHBECTUIIMOHHUTE CU
LeAN.

52. Msm. ¢ pem. Ha CA ot 10.03.2021r. , 09.12.2021 r. mn 21.12.2022
r.)JIHBecTMIIOHHA TOAUTHUKA

DoHaBT caeaBa OasaHCHpaHa MHBECTUIIMIOHHA ITIOAUTHUKA U e IIpeJHa3HadeH 3a
VHBECTUTOPY, KOUTO ThPCAT pacTeX B peaaHO M3MepeHMe Ha HallpaBeHuTe
VMHBeCTUIINH Ype3 KOMOMHMpaHe Ha cTablAeH A40XOA, OCUTYpeH OT MHBeCTUIIUNTEe B
KHI>Ka C Cl)I/IKCI/IpaHa AOXOAHOCT, U peaAu3VpaHe Ha KaluTaaOBU me4aadbm oOr
VMHBeCTULIMNTE B aKIMIU Ha MyOAMYHU APY>KeCTBa, X ca FOTOBU Ja IoeMaT yMepeHO
HIBO Ha pucK. POHABT ce CTpeMM 4a IOCTUTHE ONTUMaAHO ChOTHOIIIEHMe MeXAY PUCK
1 JOXOZHOCT, KaTO CTPYKTypaTa Ha IopTdeiiaa 1je Oble IPOMeHsIHa B 3aBUCUMOCT OT
ITa3apHaTa KOHIOHKTypa I aTpaKTMBHOCTTa Ha pasaAM4HNUTE KAaacCcOoBe (1)]/[HaHCOBI/I
VHCTPYMEHTH.
3a ochIlecTBsIBaHe Ha IIOCTaBEeHUTE MHBECTUIIMOHHU U Cl)I/[HaHCOBI/I mean Ha PoHga
YrpaBasBamoTo Apy>KecTBO cJAeaBa aKTMBHA MHBeCTUMILIMOHHA CTpaTerus Ipu
yIIpaBA€HNETO Ha HOpT(beﬁAa OT LEeHHNM KHIM>Xa I IIapn4HN CpeacCcTBa, KaToO
CTpyKTypaTa Ha noptdeiiaa e Objge IIpOMEHsHa B 3aBUCMMOCT OT Ila3apHaTa
KOHIOHKTYpa M aTpaKTUBHOCTTA Ha pa3dANYHUTE KAacCOBe Cl)I/IHaHCOBI/I HCTPYMEHT!,
npu cria3sane Ha IIpasnaara na ®Ponga u Hacrosmus IIpocriexr.

Or cpllecTBeHO  3HayeHMe 3a BCAKA  yCIeIIHa aKTUMBHA  CTpaTerms e
nAeHTUPUIIMPAHeTO M aHaam3a Ha (PaKTOpUTe, KOUTO HaM-CUAHO BAUAAT Ha
IIpeACTaBsIHeTO Ha Pa3AMYHNITE KAaCOBe aKTUBIAL.

Hp]/[ VHBECTMPAaHEeTO B aKOMI Ha HY6AI/I‘IHI/I APY>KeCTBa (l)aKTOpI/ITe, KOUTO OKa3BaT
BAMsIHIE BLPXY IIpeACTaBsIHeTO Ha aKTMBUTE, Ca MaKpOMKOHOMMYecKaTa OOCTaHOBKA
KakKTO B FAO6aAEH, TaKa M B PperrmoHade€H acIIeKT, IIa3apHaTa KOHIOHKTYpPa,
IIpUHaAAeKHOCTTa UM KbM pa3AMYHU CeKTOPH OT Ia3apa, padAudHaTa UM CTPYKTypa
n Apyrum CHeI_U/I(l)I/IqHI/I 3a OTAeAHUTEe KOMIIaHUM Cl)}IH,ZI,aMeHTaAHI/I U TeXHMn4eCKn
dakropmn.

B caydas na mHBeCcTMIMM B LIeHHUM KHIVDKA C (1)I/IKCI/IpaHa JAOXOAHOCT TOBa cCa
OyaKBaHIATA 3a ABVKEHIETO Ha AMXBEeHIUTe HUBA, TAXHaTa BOAATUAHOCT U CIIpejoBeTe
MEXAY AVIXBEHINTE HI1Ba 110 pa3ANMYHUTE BIIAOBE LIEHHU KHI>KaA C Cl)I/IKCI/IpaH A40X0A4 —

20



CGIMPASS

ABP>KaBHU 1[€HHI KHIKA, OOILIMHCKY IIeHHU KHIDKa, KOPIIOPaTUBHU LIEHHU KHIDKA U
T.H.

VMucTpymenTuTe, B KOUTO Ile mHBectpa POHABT, mle ObaaT MOAOMpPaHM TakKa, 4ye
VMHBECTULVIOHHUAT NopTdeiia 4a 6bAe MaKCUMAAHO AuBepcupUIIMPaH U 3alllITeH OT
HeOAaronpusTHU ABVDKEHNMS Ha IleHuTe Ha (PUHAHCOBUTE IIazapy, KaKTO M OT
ChblIleCTBeHa eKCIIO3UINI KbM MHAMBIUAYa€eH IlazapeH ceKTOp/KOMITaHms/eMucns. 3a
IIOCTUTaHe Ha MaKCUMaJHa AvBepcu@UKanus UM ONTUMAAHO CHLOTHOIIEHNEe MeXAy
PUCK 1 40XOAHOCT, MHBECTUIIVIOHHNTE pellleHNs Iile ce Oa3upar KakTo Ha O4aKBaHaTa
AOXOAHOCT Ha ompejeleH (PMHAHCOB MHCTPYMEHT, Taka M Ha 0Oasa Kopeaanmsl Ha
AHeBHaTa 40XOAHOCT Ha (PMHAHCOBIS MHCTPYMEHT C AHeBHaTa 40XOAHOCT Ha aKTUBUTe
Ha ®oHaa.

DOHABT MOKe Aa M3I0A3Ba TEXHUKN Y MHCTPYMEHTH, CBbP3aHMU C IIPeXBbpAseMN
IIeHH! KHIDKa UM MHCTPYMEHTH Ha IapuyHMU: Iasap, 3a epeKTUBHO yIlpaBJAeHNe Ha
noptpeiia, peAcTaBAsBall JOTOBOPU 3a MOKYIKa 1AM IIpodakba Ha (PUHAHCOBU
MHCTPYMEHTH C YIOBOPKa 3a OOpaTHO M3KyIlyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTHU
(perio cAeakn), Ipu yCAOBUE, Y€ CAEAKNTE Ca MIKOHOMIYECKN TIOAXOASIIN, PUCKOBETE,
IIPOM3TUYAIIMN OT TAX, Ca adeKBaTHO MAeHTU(UIINPaHN B IIpolieca Ha yIIpaBAeHue Ha
plUCKa U IIpU YCAOBUe, Ye CAy>KaT 3a U3II'bAHeHle Ha IIOHe eJHa OT CAeJHIUTe IIeAN:

1. HamasiBaHe Ha pucka;
2. HaMa/sIBaHe Ha pa3xoanrte;

3. reHeprpaHe Ha AOITBAHUTEAHN IIPUXOAN 3a (DOH,ZI,a C HINBO Ha PUMCKa, KOETO
CbOTBETCTBA Ha PUCKOBVA MY HpOCl)I/I/l u ripaBriaara 3a ,ZI,I/IBepCI/ICl)I/IKaLU/I}I Ha pHcCKa.

M3noa3BaneTo Ha TeXHUKUTE 1 He MOXe ga BOAM A0 IIPOM:IHA B MIHBECTUILIVIOHHITE
LIeAV U OTPaHMIEeHNsI AN AO 3aBUIIaBaHe Ha pucKoBus podna Ha PoHAQ, TOCOUEeHN
B IpOCIeKTa U Te3U IpasBuaa ,0400peHn ot Kommcusra, CbOTBETHO 3aMeCTHMK-
npeaceaaTeAas..

DPoHABT MOXe Ja CKAIOYBA PeIlo CAeAKUTEe caMO aKO HacpeIHUTe CTpaHU IO TsIX
ca KpeAUTHM MAM (PUMHAHCOBM MHCTUTYLIUM, KOUTO IOAJeXKaT Ha NpyJeHInadeH
Haj30p OT CTpaHa Ha KOMIIETEHTEeH OT Abp>KaBa YAeHKa AU ApyTa Abp>KaBa, CTpaHa
no Crnopasymennero 3a OpraHmsanmsaTa 3a MKOHOMMYECKO CBTPYAHMYECTBO U
pasBuTHe.

®oHABT MOXKe Aa CKAIOUBa perio cAeAKNUTe IO caMO 110 OTHOIIIeHe Ha (pMHaHCOBU
MHCTPYMEHTH, B KOUTO € pa3pelleHo Ja MHBeCTHpa CbraacHo ogoo0pennte ot KOH
IIPOCIeKT U IpaBuAa.

DouawT TpegocTass Ha Komucnusara 3a ¢puHaHCOB Haa30p B cBouTe (PUMHAHCOBU
OTYeTN IMOOTAeAHO MHQpOpPMAIN 3a BCUYKM (PUHAHCOBYM MHCTPYMEHTH, 3aKyIleHN,
ChOTBETHO MPOJAaleH!U IO Pero cAeAKM IO aa. 1, paskpusaiikyu 1 obmiaTa cymMa Ha
AEVICTBAIIMITEe KbM JaTaTa Ha M3TOTBsHE Ha OTYeTa 40TOBOPI.

HpI/I CKAI04YBaHE Ha PeIrio CACAKINTE PICKOBaTa €KCIIO3MONI Ha CI)OH,ZI,EI KbM BCIJIKa
OTJA€/AHa HacpelHa CTpaHa He MOJKe 4a HaAXBbPAsL 10 Ha CcTO OT aKTUBUTE MYy, KOrato
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HacpelljHaTa cTpaHa e OaHka 110 44. 38, aa. 1, 1. 6 3SAKVICAIIKIM 1 5 Ha cTo OT akTMBUTE
B OCTaHaAUTe C/ly‘la]/l.

DOHABT MOXKe 4a CKAIOYBA PeIrio CAeAKM 3a ITOKyIKa Ha (PMHAHCOBY MHCTPYMeHTHU
C yTOBOPKa 3a 0OPaTHOTO MM U3KyIIyBaHe OT IIpOjaBada Ha IjeHa I B CPOK, OIlpeeAeHN
B JOTOBOpa MeXAy ABeTe CTpaHU AU OOpaTHM perio CAeAKM, IIpU Clla3BaHe Ha
CA€AHIUTEe OTPaHNYEeHMS:

1. AOroBOPBT WM3PUYHO Ja MHOpeABVKAa BB3MOXKHOCT 3a IPeJCPOYHOTO MY
IpeKpaTsBaHe OT CTPaHa Ha KOAeKTMBHATa MHBECTUIIMIOHHA CXeMa, IIPpM KOeTO ChlaTa
Aa U3KynmM oOpaTHO JajdeHuTe B 3aeM (PUHAHCOBM MHCTPYMEHTH, IpeJMeT Ha
AOTOBOPa, AU Aa IT0Ay4M 0OpaTHO IIbAHATa IIapMyHa CyMa;

2. CTOMHOCTTA Ha CKAIOUEHUTe pero caeakm He Tp}I6Ba Aa Bb3IPEIITCTBA
3ITbA€HMETO Ha 3aAbA’KEeHMEeTO Ha (DOH,ZLa II0 BCSIKO BpeéMe Jda M3KYITyBa O6paTHO
AsIA0BeTe CO I10 ICKaHe Ha TeXHUTEe ITPpUTE>XXaTeAall.

CpouHn pemno caeAku M OOpaTHU peIo CAeAKM, YMATO IMPOABAKUTEAHOCT He
Ha/JBUIIIaBa  CeAeM  AHNM, Ce  C4MTaT 3a  CAEAKM, YMNUTO  YCAOBI
II03BOAsBAT KOAEKTMBHATA MHBECTUIIVIOHHA CXeMa I10  BCAKO BpeMe JAa  M3KYIU
0OpaTHO aKTUBUTE

) ®uHAHCOBMTE MHCTPYMEHTH, KOUTO MOraT 4a ObaaT OOeKT Ha cAeaKa I10 aa. 1, ca:

1. MHCTPyMeHTM Ha HNapuU4yHU: Ilasap MHO cMuchaa Ha 4a. 38, aa. 1, 1. 9
SAKVCATIKIL;

2. obauranyy, M3AajeHM VAW TapaHTHMpaHU OT Abp>KaBa 4JeHKa UAU Apyra
AbpXaBa, cTpaHa 1o CropasymeHmero 3a OpraHmsanmsaTa 3a MKOHOMUYECKO
CBTPYAHMYECTBO U pa3BUTHeE, TEXHU I|eHTpaAHU OaHKM, TeXHM OpraHU Ha MECTHOTO
caMoympaBaeHme, OT  EBpomerickaTa  IleHTpaaHa ©OaHka, EBpomerickara
MHBeCTUIINMMOHHA OaHKa MAU OT Hy6/H/[‘IHa MeXAayHapOJdHa OpraHmsanms, B KOJITO
YyleHyBa IIOHe eJHa Abp>KaBa UJeHKa, KaKTO M KBaAupUIMpaHU ABATOBU II€HHU
KHIDKA, M3AaAeHN VAV TapaHTUpPaHN OT TPeTH Abp>KaBU C KpeAUTEH PeNTIHI, He T10-
HUICBK OT MHBECTUIIVIOHEH, IIPUChAEH OT areHINs 3a KpeAUTEH PEVITUHT, pericTpypaHa
nan ceptudunupana ceraacHo Peraament (EC) Ne 1060/2009;

3. aKInMuM UAU ASIAOBe, U34aA€HIU OT KOAeKTMBHA MHBECTUIIMOHHA cxeMa II0 4. 38,
aa. 1, .5 3AKVCIIK;

4. obauranuuy, ThpPIryBaH! Ha peryAmupaH Iasap B AbpsKaBa udeHKa UAU Apyra
AbpXaBa, cTpaHa 1o Cnopasymenmero 3a OpranmsanmsaTa 3a MKOHOMUYECKO
CbTPYAHIYECTBO, THPTOBUATA C KOUTO ODAMTAIIUM € AOCTaThuHO AUKBUAHA;

5. akuu, ThpryBaHM Ha peryAmupaH nasap B Abp>Kasa 4AeHKa 1Al Apyra Abp>Kasa,
crpana 1o Criopasymennero 3a OpraHusanusra 3a MKOHOMIYECKO ChbTPYAHUYECTBO,
IIpU yCAOBMUeE Ye Te3) aKIIMI ca BKAIOYeH! B MHAEKC, IOAAbp KaH OT TO3M I1a3ap.

PoHABT MOXKE Ja CKAIOYBAa perno Cc4eaKu 3a HOpogaxba Ha (QUHAHCOBU
VMHCTPYMEHTU C YTOBOPKa 3a 0OpaTHOTO UM M3KyIyBaHe OT cTpaHa Ha PoHJa Ha IleHa
I B CPOK, OIIpejeAeHN B 40rOBOpa MeXKAy CTpaHUTe, KaTo IIpY HacThIIBaHe Ha I1ajle’ka
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e AAbXeH Ja paslojara C AOCTaThbUYHO CpeACTBa 3a M3IldalllaHeTO Ha CyMara,
AOTOBOpPeHa 3a 0OpaTHOTO M3KyITyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTI.

(M3Mm. c perr. Ha CA ot 17.06.2024r.) ek aaparpist: VIHBecTuLINTe B OCHOBaTa Ha TO3U
dpuHaHCOB ITPOAYKT He ca choOpaseHn ¢ Kputepuiite Ha EC 3a eK0A0TMYHO yCTOMYMBI
MKOHOMMYECKN AeHOCTI.
Ynupasassaiio apyxectso , KOMITAC MIHBECT,, A/ sHe oTunTa HeOAarONpuUsATHNUTE
Bb34eIICTBI Ha MHBeCTULIMOHHITE pellleHNs BbpXy (paKTOpuUTe Ha yCTOMIMBOCT, IIPU:
— JorosopHute PpoHAOBE, KOUTO JPy>KeCTBOTO yIIPaBAsIBa;
— lloprdeitante Ha KAMeHTH, ¢ KOUTO /py>KecTBOTOMMa CKAIOUYEeH AOTOBOpP 3a
yIpaBAeHye Ha nopTderian oT pUHAHCOBU UHCTPYMEHTY;

— B mpornjeca no npegocTassiHe Ha MTHBECTULIMOHHM ChBeTU (KOHCYATaLVIN).

[Ipyuuaure  3a  HeoTyuTaHe Ha  HeDAATONPUATHUTE  BL3AENMICTBUSA  Ha
VHBeCTUIIMIOHHNUTE pellleHNns1 BbpXy (paKTOpuTe Ha yCTOMUMBOCT KBbM HaCTOSIIINS
MOMEHT Ca CAeAHUTE:

— cnenuuKUTe  Ha  MMIepaTUBHMUTe  pasnopeadu  Ha  CeKTOPHOTO
3aKOHOAATeACTBO— IIPU IIPpeA0CTaBsIHe Ha ycAyru A py>KeCcTBOTO ce PbKOBOAM OT
TOBa Ja JeliCTBa B Hall-400bp MHTepec Ha KAUeHTa, ChboOpassaBaliky ce C
puCcKOBIS TpOpNA U MHBECTUIIMIOHHATA ITOAUTHKA 3a BCeK! OT TAX. BbB Bpb3ka
C TOPHOTO , aKO He cAe/Ba Te3U NPUHUNUIIN U creuuduKkn, KoM Jpy>KecTBOTO
Ouxa Mmoran ga 6b4aT HacOYeHM IIpeTeHIIMH 3a IIPOITyCHAaTH II0A3M B pe3yaTaT
Ha HeIPaBAMHO B3€TU VAV HeB3eTV MHBECTULIVIOHHM pelleHNs UAY CbOTBETHO
IIpeAOCTaBeHN CbBeTU. py>KeCcTBOTO aHraXkmpa BCUYKM CBOM HAAUMYHU
pecypcu 3a IOCTUraHe Ha IJeANUTe Ha CBOUTE KAMEeHTV, KOMTO KbM HaCTOSIIVS
MOMEHT He BKAIOYBAT M3MCKBAHM 38 YCTOMYNBY MHBECTULINN;

— Aurcata KbM HaCTOAIIMAT MOMEHT Ha peraaMeHTHpaHU UM OOIIOAOCTBITHU
CrIocoOM 3a OIIOBeCTsBaHe OT ITyOANIHITe KOMITaHNI OTHOCHO HaAMIMeTO NAU
auncata Ha ESG aaHHM, KOuTO eBeHTyaaHO Omxa Aaau BL3MOXKHOCT 3a
dpopmupane Ha OOEKTUBHU CBeAeHM: 3a yCTONumBM (PaKTOPM MAM TAXHATa
ANTICA.

— Pasxogure 3a TexHmuecko M coPpTyepHO oOesIleuyaBaHe HEOOXOAUMO HpPU
oruutanero Ha ESG ¢akropure nmpu B3eMaHe Ha MHBECTULIVIOHHU PeIlIeHUs U
yIIPaBA€HMETO Ha CBIIBTCTBAIMATE IV PUCKOBE HaABUINABAT MHOIOKPATHO
BB3MOJKHUTE 110431 3a MHBECTUTOPUTE C Orled Ha Mailaba Ha AeMHOCTTa Ha
Apy>XecTBoTo;

— TIOTeHIMAaAHUAT e(eKT OT eBeHTyaAHM IIPOIyCHATH IT0A3M B pe3yATaT Ha B3eTH
pellenys A IIPeAOCTaBeHN ChbBETU 3a MHBECTULIVM B ThII HapeYeHUTe I10-

YCTOMYMBY HPOAYKTM Om TpsAOBaao aa Obde BB3MOXKHO KOAMYECTBEHO
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ompeAeAeH IIOCPEeACTBOM  CTaTUCTMUYECKM aHAaAMU3 C OIJeJ, CIla3BaHe Ha
MHBECTULIVIOHHATa ITOAUTIKA ¥ PUCKOBUS ITpodua Ha cboTBeTHUS JOroBopeH
¢doHa, cpoTBeTHO MOpPT(ENia OT PUHAHCOBU MHCTPYMEHTH, M IIOCTUTaHe Ha
IleAuTe My 3a ONTMMaAHO ChOTHOIIIeHe J0XOAHOCT/PUCK;

— cpoOpakeHUsATa JaAM AOCTaTbieH oOeM MH(pOpMalus UAU HeoOXOAUMU
AaHHI MoTaT Ja ObJaT HpejoCTaBeHM OT BCUYKM ITyOAMYHM KOMIIaHUM B
cpaBHMM opmar, KaTo U AuUIcaTa Ha TapaHIMM Aa He ce IIyOAUKyBa

3abay>kaaBalra MHPOPMaIs.

— HpodbA’KaBalllaTa IIponeaypa IIO pa3pa60TBaHe Ha eAaVHHa eBponeﬁCKa
IIpaBHa paMKa BbB Bpb3Ka C OIIOBECTJIBAHETO Ha I/IH(l)OpMaI_H/IH OTHOCHO
pPUCKOBETE 3a YCTOIZQMBOCTTa 3a y9aCTHUIINTE Ha q)MHaHCOBI/ITe I1asapiu.

Hesasucumo, 4e  KbM HacTOsAIIMA MOMEHT /py>KecTBOTO He OT4YMUTa
HeDAAroNpUATHATE  Bb34EMICTBUA Ha MHBECTULIMOHHUTE pelleHus U
VHBeCTUIIMOHHNUTE ChBeTU BbPXy (paKTOpPUTe Ha yCTOMYMBOCT, IIle U3BbPILBa
TeKyIl] IIperae Ha 3aKOHOBMTe M3VCKBAHMS 1 KAMEHTCKUTE IIpeAIIOunTaHs 1
IIpu OTIIaJaHe Ha IPUYMHNUTE 3a HeOTYMTaHe U IIPOMsHA Ha MHBECTULIMOHHATA
IIOAUTHMKA Ha KAMEHTHUTe IIle aHaAu3upa M IpeleHr Jaay OTYUTaHeTO Ha
HeOAaTONpUATHUTE BB3AENCTBUA BbpXy (aKTOpuUTe Ha YCTOMYMBOCT Omxa
AOIIpMHECAN 3a IIpeAOCTaBsHe Ha MHBECTUIIMIOHHU YCAYTU IIpU CIla3BaHe Ha
IIpMHIINIIA 3a AVICTBIe B Hall-400bp MHTepec Ha KaneHTa/PoHgoBeTe.

5.3. BuaoBe akTmBM, B KOUTO AOTOBOPHUAT (pOHA MOKe Aa MHBeCTpa

CwpbraacHo HOpMaTHBHNTE U3MCKBaHNSA, MHBECTULIMITE Ha 40TOBOPHIS (POHJ, ce
CBCTOSAT CaMO OT:
1. Msm. c perr. nHa CA ot 16.09.2014 r. 1 22.05.2018r.)ipexsbpaseMu LIeHHM KHVDKaA U
VHCTPYMEHTM Ha IapU4HUs I1asap, AOIYCHATU A0 MAM ThPIYBaHM Ha peryampax
nasap no ua. 152, aa.1 n 2 or 3akoHa 3a mazapuTe Ha (PMHAHCOBU MHCTPYMEHTU
(,STIDIT");
2. (u3m. ¢ pemr. Ha C/ ot 22.05.2018r.)ipexsbpasgeMH LIeHHU KHIVKaA M MHCTPYMEHTH
Ha ITapM4HIS 11a3ap, ThPTYBaHM Ha peryAupan rnasap, pasandeH OT TO3u 110 4a. 152,
aal m 2 or 3IIPN, B Penybamka bbarapms mam B Apyra Abp>KaBa uYadeHKa,
dyHKUMOHMpaI] pe40BHO, IPU3HAT U MyOANMYHO AOCTBIIEH, KaKTO U IIeHHM KHIDKA I
VMHCTPYMEeHTU Ha IapuyHKs Iasap, emutupanm ot Penybanka boarapus nam apyra
AbprKaBa 4AeHKa;
3. (Mam. ¢ pemr. nHa C/ ot 26.04.2016r.)mpexsbpAsieMy LIeHHN KHIVKa M MHCTPYMEHTH
Ha IIapM4yHUs Nasap, AOIyCHaTH 4O THProBus Ha oduiinaleH Hazap Ha (pOHAOBa
Oopca nau ThpryBaH! Ha APYT peryAupas Iasap B TpeTa Abp>Kasa, PyHKIMOHMPAIL]
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PeAOBHO, IPU3HAT U ITyOANYHO AOCTbIIEH, KOUTO Ca BKAIOYeH! B CICHK, 0400peH OT
3aMecTHUK-TIpeaceAaTeas Ha Komucist 3a puHaHCOB HaA30p, pPbKOBOJEII] yIIpaBAeHe
"Haazop Ha mHBecTUIIMOHHATa AeITHOCT ", AU ca peasugenn B [Tpasuaara na PoHga;
4. (Nsm. c pem. na CA ot 26.04.2016r.) HacKOpPO M34aaeHU IPeXBbpAsIeMIU LIEHHN
KHIDKa, B yCAOBUATa Ha YMATO eMICHs e BKAIOYeHO IToeMaHe Ha 3aAdbAKeHle Ja ce
IICKa AOITyCKaHe, U B CPOK, He MO-ABABI OT e4Ha TO4UHa OT U3AaBaHeToO UM, Aa ObAat
AOIIYyCHATM AO TBHProBMsl Ha oduimaleH maszap Ha (POHAOBa Oopca MAM Ha ApPYT
peryanpaH nasap, GyHKIMOHUpPAI] peA0BHO, IIPU3HAT U MyOAUYHO AOCTBIIEH, KOUTO
ca BKAIOYEHN B CINCBK, OA0DOpeH OT 3aMecTHUK-TIpejcesaTeas Ha Kommcnmsa sa
¢puHaHCOB HaA30p, pbKOBOJell yirpasaeHne "Haa3op Ha MHBeCcTUILIMOHHATa AeITHOCT",
nau ca npeasugenn B IIpasnaara na Ponga;

5. As110Be Ha KOAEKTVBHN MHBECTUIIVOHHN CXeMU U/MAV Ha APYTU HPeAIPUATI 3a
KOAEKTMBHO WHBEeCTUpaHe, KOUTO OTTOBapAT Ha ycAOBMATa Ha 4a. 4, aa. 1 or
3AKVCATIKMN, He3aBUCHMMO OT TOBa, 4aAU ca ChC cegaaullle B Abp>KaBa 4leHKa, Ipu
ycAOBHE ye:

a) ApyIruUTe IIpeAlIpuATUA 3a KOAEKTMBHO MHBeCTUpaHe OTIOBapsAT Ha CAeAHUTe
YCAOBUSL:

aa) OAy4MAN Ca paspelleHle 3a U3BbpIIBaHe Ha AeIHOCT I10 3aKOH, CbI1aCHO KOMTO
BBPXY TSIX Ce OCBIIECTBsIBA Hag30p, KOMTO 3aMeCTHUK-TIpeAceaTeAsT Ha Komucns 3a
¢duHaHCOB Hag30pP, PBKOBOeIN yIpasaeHne "Hag3op Ha MHBeCTUIIMOHHATA A€THOCT"
CMsATa 3a eKBMBAaJeHTEeH Ha Haj3opa CbLAacHO IIPaBOTO Ha EBpomeiickms cbios, u
CbTPYAHMYECTBOTO MeXXAY Haa30pHUTe OPTaH!U e B A0CTaThuHa CTeIleH OCUTYPeHO;
©0) HMBOTO Ha 3aIlluTa Ha IpUTe>KaTeANUTe Ha As410Be B TSX, BKAIOUNTEAHO IIpaBulaTa
3a paslpejeJeHNeTO Ha aKTUBUTE, 3a I10A3BaHETO U IIpejOCTaBsAHeTO Ha 3aeMU Ha
IpexpbpAseMN IIeHH! KHIDKa U MHCTPYMEHTM Ha IMapM4HMUs Iazap, KakTo U 3a
npojakbara Ha IleHHM KHIDKa M MHCTPYMEHTM Ha HapU4HNUA I1asap, KOUTO
NpeANpUATUATa 38 KOAeKTUBHO MHBECTHpaHe He IIpUTe’KaBaT, ca eKB/MBAa/JAeHTHM Ha
IpaBuJaTa M 3aljuUTata Ha IIpUTeXareAUTe Ha Asl40Be Ha KOAEKTUBHI
MHBECTUIIMOHHU CXeMI;

BB) pa3KpuBaT HepuoAndHO MHPOpMaIus, KaTo U3TOTBAT U ITyOANKYBaT TOAUIITHU I
6-MeCeuyHI OT4YeTH, JaBalllii Bb3MOXKHOCT 3a OIleHKa Ha aKTUBUTE, IIaCUBUTE,
MPUXOANTE VM U3BbPIIEHNTE OllepallIl IIpe3 OTYETHILS IIePIOA, U

0) He oBeye OT 10 Ha CTO OT aKTUBUTE HA KOAEKTUBHUTE MHBECTUITMIOHHY CXEMU UAN
Ha ApPyIUTe MHpPeANpUATUS 3a KOAEKTMBHO MHBECTUpaHe, 4leTO IpuAOOMBaHe ce
npeABrkKJa JAa ce M3BBPIIM, MOraT CbIAacHO yypeAuTeAHUTe MM aKTOBe UAU
IpaBuJdaTa UM Ja ObAaT MHBECTHpPaHM OOIIO B As40Be Ha APYTU KOAEKTUBHU
VHBECTUIIIOHHN CXeMU UAU B APYTU MPeATIPVATUS 3a KOAEKTUBHO MHBECTUPaHe;

6. BAOTOBe B KPeAUTHM MHCTUTYLIMM, IAATUMM IIpU IIONUCKBaHe MAM 3a KOUTO
CBIIECTBYBa MPaBOTO Ja ObAaT M3TETAE€HU IO BCAKO BpeMe, U C JaTa 40 Iajex He
roseye oT 12 Mecela; KpeAUTHUTe MHCTUTYLIMN B TpeTa Abp>KaBa TpsiOBa Aa cria3BaT
IpaBuJa U Ja ca 00eKT Ha Hag30p, KOUTO 3aMeCTHUK-TIpescedaTeaaT Ha Komucnst 3a
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¢puHaHCOB Hag30p, ppKOBOJell ypasaeHne "Haa3op Ha MHBecTHIIMIOHHATa A€THOCT"
CMsITa 3a eKBUBaAeHTHI Ha Te3U ChbIAacHO IIpaBOTO Ha EBpornerickus cpios;

7. AepuBaTUBHM (PMHAHCOBM MHCTPYMEHTH, BKAIOUMTEAHO €KBMBAaJe€HTHU Ha TsiX
MHCTPYMEHTH, 3aAbAXKEHIATa 10 KOUTO MOraT Aa ObAaT U3ITbAHEHN Upe3 ITapUIHO
I1/AalllaHe, ThPTyBaHU Ha peryAnpaHu nazapu noT. 1 - 3;

8. AepuBaTuBHU (PUHAHCOBY MHCTPYMEHTH, ThPTyBaH!U Ha 3BBHOOPCOBM ITasapy, Ipu
yCcAOBHe ye:

a) OasoBMTe MM aKTUBU Ca IIpexXBbpAseMU ILeHHU KHI>KAa ¥ MHCTPYMEHTM Ha
IapWYHUs a3ap, IOCoYeH! B T.1 1o-rope, pUHAHCOBYU MHAEKCH, AVXBEHN IIPOIIEHTH,
BaAyTa 1AM BaAyTHU Kypcose, B Kouto Jorosopuusatr Pona, MoXe ga MHBeCTHpa
CBIaCHO MHBECTUIIMOHHATA CM IOAUTHKA, OllpejeeHa B Te3! IpaBiaa;

0) HacpeIlTHaTa cTpaHa IO cAeAKaTa C Te3U AepUBaTUBHI (PMHAHCOBY MHCTPYMEHTH e
MHCTUTYIIUS - NpeAMeT Ha IpyJAeHIMadeH HaA30p, M OTroBaps Ha M3MCKBaHUS,
0400peHN OT 3aMeCTHUK-TIpedcedaTeass Ha Kommcmsa 3a  ¢uHaHCcOB Haazop,
pBKOBOJel ynpasaenne "Haa3op Ha MHBeCTUIIMOHHATa AeMTHOCT”;

B) ca 0OeKT Ha HaJe>KAHa I IoJAe>Kallla Ha IIpoBepKa e>keAHeBHa OlleHKa U BbB BCeKI
MOMEHT II0 uHunuarusa Ha JorosopHmsa PoHg Morar ga Obdar IpogaleHnu,
AVIKBUAMPaHU UAV 3aKpUTHU upe3 odceToBa cAeaKa I10 clipaBeAArBa CTOTHOCT;

9. MHCTPYMeHT! Ha NapU4HI: Ma3ap U3BBH Te3!, TbpIyBaHM Ha peryAnpas mnasap u
rocouenu B § 1, T. 6 oT gorrbaHnuTeannTe pasnopeaou Ha IAKVMCAIIKN , ako BEpxy
eMICHsTa AV eMUTeHTa Ha Te3) MHCTPYMEeHTH ce OChIIIeCTBsBa HaA30p C I1ea 3alinTa
Ha MHBeCTUTOPUTE MAU CHeCTsBaHUATa ¥ OTTOBapsT Ha CAeAHUTe YCAOBUA:

a) eMUTHpaH! UAY TapaHTUPaH!U ca OT IIeHTpaAHM, peTMOHaAHU UAY MEeCTHI OpTaHU
B PennyOamuka bbarapusa mam B agpyra abp>kaBa 4yaeHKa, oT bbarapckata HapoaHa
OaHKa, OT LleHTpa/AHa OaHKa Ha ApyTa Abp>KaBa udeHKa, oT EBporieiickara 1leHTpaaHa
OaHka, oT EBpornerickis cbio3 nau ot EBpornerickaTta MHBeCTULIIOHHA OaHKa, OT TpeTa
AbpXKaBa, a B caAydauTe Ha (edepalHa Abp>KaBa - OT eAMH OT YJleHOBeTe Ha
desepaanara AbpKaBa, OT IIyOAMIHA MeXKAyHapOAHa OpTaHU3aINsl, B KOSITO YAeHyBa
IIOHe e/Ha Abp>KaBa YA€HKa;

0) n3gageHu ca OT €eMUTEHT, YMATO eMUCHs 1IeHHU KHIDKa ce ThpryBa Ha peryaupaH
nasap 1o 1. 1 — 3 mo-rope;

B) eMUTHpaHM MAM TapaHTMpaHM ca OT ANIle, BbPXy KOETO ce OCBIIecTBsiBa
IpyJeHIIMadeH HaA30p Cbr4acHO KpuTepuu, oOlpejedeHU OT IIpaBOTO Ha
EBpomnerickus cbi03, MAM OT AMUIle, KOETO € ODeKT M cIla3Ba IpaBuaa, IpUeTu OT
CbOTBeTHMsI KOMIIETeHTeH OpTraH, KOMTO ca IIOHe TOAKOBa CTPOTM, KOJAKOTO ca
U3JICKBaHIATa, OIlpeJeAeHN OT IIPaBoTO Ha EBporenickus cbios;

I) U3j4aJeHM ca OT eMUTEeHTH, pa3ANdHU OT Te3y 1o Oyksm "a", "0" m "B" mo-rope,
OTTOBapsIIM Ha KpUTepul, 0400peHN OT 3aMeCTHHUK-IIpedcedaTeas Ha Komucns 3a
¢unancos HaA30p, pbKoBoJell yrpasaenue "Haa3op Ha MHBeCTUIIIOHHATa AeMIHOCT”,
rapaHTupariy, ge:
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aa) MHBeCTUIIMITEe B Te3) MHCTPYMEHTM ca OOeKT Ha 3alllTa Ha MHBeCTUTOPUTE,
eKBIBaJeHTHa Ha 3allliTaTa, Ha KOATO IoAJeXKaT MHBecTumuTe 1o oyksn "a", "6" u
"B" 11o-rope;

00)(M3m. ¢ pemr. na CA ot 17.12.2025r.) eMUTEHTHT € APY>KeCTBO, UMITO KarmuTaa u
pesepBu ca B pazmep He 1mo-maako oT 10 000 000 eBpo, koeTo mpeacTaBs U IyOAMKyBa
roAVIHY (PUHAHCOBU OTYETH B ChOTBeTCTBUE ¢ YUeTBbpTa gupekTusa Ha CbBera OT 25 104U
1978 r., npuera Ha ocHoBaHue uya. 54, § 3, Oyksa "X" or /Orosopa OTHOCHO I'OAMIITHUTE
CYETOBOAHM OTYeTH Ha HiKoOU Bugose Apyxkectsa (78/660/EVIO) nan ¢ Peraament (EO) No
1606/2002 na Espomeiickus napaamenT u Ha Cosera oT 19 10am 2002 1. 3a mpmaaraHeTo Ha
MexayHapoAHUTe C4eTOBOAHM CTaHAAPTH, U e ANlle, KOeTo (pMHaHCHpa Ipyra OT APYy>KecTBa,
B KOSAITO yJacTBaT eAHO MAY HAKOAKO APY>KeCTBa, IIPUeTH 3a ThPIOBUs Ha peryAupaH Iasap,
nAu Auile, KoeTo pUHaHCUpPa APY’KeCTBa 3a CeKIOPMUTM3aIlNs, Bh3II0A3BaIN ce OT OaHKOBa
AVIHUS 32 OCUTypsIBaHe Ha AMKBUAHOCT.

B TabGauna 1. e mpeacraBeHa CTPYKTypa Ha aKTUBUTE, KbM KOSITO (POHABT Iile ce

cTpeMI Ja ce IIpuAbpKa.

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

1. | A) obauramum, apyrm aparoBu ueHHum KHika u | 20 70% OT aKTUBUTe Ha
VHCTPYMEHTU Ha MapuyHus Iasap, AOIMycHatu A0 | Ponaa

THPTOBIUS UMAM TbPryBaH Ha peryAanpaH Iila3dap IIO
ya. 152, aal n 2 3IIOU mam teprysaHm Ha Apyr
peryampan 1masap B  Penybamka — bparapms,
¢yBKIIMOHUpal] pejoBHO, IIpMU3HAT U IIyOAMYHO
AOCTBIIEH UAU ApYTa Abp>KaBa YAeHKa MAU AOIyCHaTI
3a Thprosus Ha odunmaseH nasap Ha ¢oHAOBa Oopca
AU TBHPTYBaHM Ha ApPYT peryampaH Iazap B TpeTa
AbpKaBa, (YHKIIMOHMpAI peJOBHO, IIpMU3HAT U
1yOAMYHO AOCTBIIEH, KOMTO € BKAIOYeH B CIINCEK,
0400peH OT 3aMeCTHUK-TIpeAcejaTeAs U/VAU € ITIOCOYeH
B4A.7 aa. 2 ot llpaBuaara Ha poHAR;

b) mpexsbpasgeMm IleHHM KHM>Ka UM MHCTPYMEHTU Ha
NMapu4yHUs I1a3ap, eMUTUPaHU WAV TapaHTUMpPaHU OT
Penybanka bbarapusa, apyra aAbp>kaba 4JeHKa MAK
TpeTa Abp>KaBa, TeXHM PerMOHAAHM U MEeCTHM OpTaHM,
uAU NMyO0AMYHA MeXAyHapodHa OpTaHM3alNs,B KOATO
YyJeHyBa IIOHe e/JHa AbprKaBa YdeHKa, AOIyCHaTH A0
AU THPTYBaHU Ha peryAmpa rnasap mo 4a. 152, aa.1 n
2 3II®U man ThpryBaHU Ha APYT peryAmupaH Hnasap B
Penybanka bobarapms, QyHKOIMOHMpaI pejoBHO,
NpU3HAT U IMyOAMYHO AOCTBIIEH MAU ApyTa Abp>KaBa
Yy/eHKa MAU AOIyCHaTM 3a ThProBus Ha oduimaseH
nasap Ha ¢QoHJAOBa Oopca MAM TLPIyBaHM Ha ApPYyT
peryAmpan Iasap B TpeTa Abp>KaBa, (PYHKIIMOHMPAII]

peAOBHO,ITPM3HAT ¥ NYyOAMYHO AOCTBIIEH, KOMNTO e
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BKAIOYeH B CHUCBK, O0A0OpeH OT 3aMeCTHUK-
npejcejareAs V/MAM € IIOCOYeH B 4A. 7 aad. 2 OT
IIpasnaara Ha poHAQ;

B) nackopo mszadeHM ABATOBM LIEHHM KHIDKA, aKo
yCcAOBMATa Ha eMMCHATa BKAIOYBAT IloeMaHe Ha
3a/bAKeHMe Ja ce ICKa JOoIlycKaHe M Ja ObaaT
AOIIyCHaTH B CPOK He IIO-AbABI OT eAHa IOAMHA OT
M3JaBaHeTO MM 3a ThPIoBus Ha ouIMaleH Ilasap Ha
¢orgoBa Oopca mam Apyr peryaupad Iasap,
(pyHKOUOHMpaI pejOBHO, HpU3HAT U IIyOANIHO
AOCTBIIEH,KOIITO € BKAIOYEH B CIINCBK, OA00peH OT
3aMeCTHIK- ITpeAceJaTeAs 1/1AN e TIOCOYeH B 4.7 aa.2
ot IlpaBnaara Ha poHAR;

A) axkium B Apy>KecTBa, TbpryeMm IIpaBa U ApPYTU
IIpeXBbpAseMY [JEHHY KHYVDKA, eKBYBAA€HTHY Ha aKIUN
B Apy’KeCTBa, AOIyCHaTU JO WAM THPIyBaHM Ha
peryaupan nasap no 4a. 152, aa.1 u 2 or 31O nan
TBPTYBaHM Ha APYT peryAupaH maszap B Pemy0Gamka
bbarapus wmam agbpsKaBa 4aeHKa,yHKIVOHMpAI
PeAOBHO, MpU3HAT U IyOAUMYHO AOCTBIIEH, KaKTO U
AOIIyCHaT! 3a TBPTOBMA Ha oduIlMaleH Iaszap Ha
¢ongoBa OGopca mam THPIyBaHM Ha APYT peryamupaH
Iasap B TpeTa Abp>KaBa, (PYHKIVOHMPAI PesOBHO,
HpU3HAT U IIyOAMIHO AOCTBIIEH, KOMTO € BKAIOUEH B
CIVICBK, 0A00pEH OT 3aMeCTHUK- IIpeaceAaTes U/UAU e
rocoueH B 4A.7 aa. 2 ot Ilpasnaara Ha $poHAa;

b) nackopo usgagenu akium nam Apyru IpexsbpasieMu
LIeHHM KHIVDKA, eKBYBAaAeHTHM Ha aKIIUH, aKO yCAOBMATa
Ha eMICHsATa BKAIOYBAT II0eMaHe Ha 3a4bAKeHNe Ja ce
UCKa AOIycKaHe 1 Ja ObJaT AOIYCHATH B CPOK He ITO-
ABABT OT ejHa rOAMHA OT U3JaBaHeTO UM 3a ThPIOBM
Ha oduimajseH maszap Ha (QoHJAOBa Oopca MAM ApPYT
peryaupan nasap, GpyHKIMOHMPAIL peAOBHO, IIPU3HAT
1 1y0AMYHO AOCTBIIEH, KOMTO € BKAIOUeH B CIINCDHK,
0400peH OT 3aMeCTHUK-TIpeAcejaTeAs /1A e TOCOYeH
B4a.7 aa.2 ot [lpaBnaara na ponaa;

20 80% or akTMBUTE Ha
®onaa

(Mam. ¢ pem. na CA or 17.01.2017 r.)As1a0Be Ha
KOAEKTUBHU WHBECTUIIMOHHM CXeMU W/MAU Ha
APYTU IPeANIPUATHUS 32 KOAEKTUBHO MHBECTUPaHe,
KOUTO OTIOBap:AT Ha yCAOBUATa Ha 4a. 4, aa. 1 or
SAKNCAITKNM, He3aBuUCMMO OT TOBa AAaAM Ca ChC
ceJaaullle B Abp>KaBa 4YJeHKa, IpM yCAOBUe, ye

A010% ot axkTuBUTE Ha
doHga
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ApyTuTe MpeAIPUATUS 3a KOA€KTUBHO
MHBECTHPaHe OTTOBapsT Ha yCAOBUATA B 44.38, aa.
1, 1.5 6."a" u 6. ot 3IAKNCAIIKN;

4. || (dom.c pem. Ha CA ot (11.08.2014 r.) aepusatusuu | o 25% OT akTUBUTe Ha
Cl)I/IHaHCOBI/I UHCTPYMEHTH, BKAIOUnTEeAHO | DoHAA

€KBVBAa/JEHTHI Ha TAX MHCTPYMEHTH, 3a4bAKEeHIsTa 110
KOUTO MoOrar Ja ObgaT M3IIbAHEHM 4Ype3 IIapUIHO
IAallaHe, ThpTyBaH! Ha peryAnpaH asap s Perry0anka
bbarapus, ¢yHKUMOHMpal] peAOBHO, IIpM3HAT U
yOAMYHO AOCTBIIEH, APYTa Abp>KaBa YAeHKa AN TpeTa
ABbpXKaBa, (YHKINMOHMpAIL pPeJjOBHO, IIPMU3HAT U
IyOAMYHO AOCTBIIEH, KOMTO € BKAIOYEeH B CIIVCDK,
0400peH OT3aMeCTHUK-IIpeAceJaTeAs 1/IAN € TIOCOueH
B ua.7aa. 2 or Te3u IlpaBmaa, KakTo U AepMBaTUBHU
¢puHaHCOBU MHCTPYMEHTH, ThpIyBaH!U Ha
M3BBHOOPCOBM  IIa3apy, KOUTO OTIOBapsAT Ha

3aKOHOBUTE M3VCKBAHMs ChbraacHo ua. 38, aa. 1, T. 8 ot
SAKNCATIKN

5. ||Wsm. C pem. Ha C4 ot 20.08.2012r.) Baorose B | 20 100% oT akTuBUTE Ha
KPeAUTHM  MHCTUTYLIMM, KOWUTO OTropapar Ha | doHga

M3VCKBaHMSITa Ha 3aKOHA CbraacHo 4a. 38, aa. 1, . 6 oT
SAKNCATIKIN

6. ||mpexBbpaseMu IIeHHM KHIDKa M MHCTpyMmMeHTH Ha |[g0 10% oT axTmBuUTE Ha

napuYHUAIasap, pa3AudHu OT Te3u 1o T. 1-5 no-rope || douga

5.4.MaBecTynmonan orpanmdennsi(Vsm. ¢ pemr. xa C/ ot 16.06.2021r.)

(1) YnpapasBamoTo gpy>KeCcTBO He MOXKe Ja MHBeCTHpa Iosede OT 5 Ha CTO OT
akTusuTe Ha PoHAA B IIpeXBbpAseMM LIeHHN KHIDKa VA B MHCTPYMEHTH) Ha ITapUYHNS
nasap, n3ga4eHu OT eAHO AUIIe.

(2) YpaBasBamoTo 4py>KecTBO He MOXe Aa MHBecTupa nosede ot 20 Ha CTO OT
akTuBuTe Ha PoHAa BBB BAOTOBE B €4Ha KpeAUTHAa MHCTUTYLMA 110 4a. 38, aa. 1, 1. 6
3AKCUATIKIL.

(3) Puckosata exkcriosunus Ha PoHga KbM HacpelllHaTa CTpaHa IIO cAeaKa C
AepuBaTusHI (PUHAHCOBYM MHCTPYMEHTH, ThPIyBaHM Ha M3BBHOOPCOBHU I1asapy, He
MOXe 4a HaaxBbpasa 10 Ha cTO OT aKTMBHUTe, KOTaTO HacpelllHaTa CTpaHa € KpeAuTHa
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nHcTuTynus 1o 4a. 38, aa. 1, 1. 6 3SAKCUATIIKM, a B octaHaanTe caydan - 5 Ha CTO OT
aKTUBUTE.

(4) YrpaBasBaIioTo g4py>KecTBo MOXKe 4a mHBecTupa 40 10 Ha cTO OT akTUBMTe Ha
QPonga B mpexsbpAseMH LIeHH! KHIDKa MAVM B MHCTPYMEHTH Ha IapM4YHMsA Iasap,
usjzajeHy OT eAHO Aulle, IIPU yCAOBMe 4e oOIlaTa CTOMHOCT Ha MHBECTUIIMUTE B
AullaTa, B KOUTO Ce MHBeCTUpaT HoBede OT 5 Ha cTo OT akTusuTe Ha PoH4a, He
Hagsuiasa 40 Ha cto oT akTuBuTe Ha Ponga. OrpaHnyeHNeToO 110 U3pedeHne IbPBO
He ce IIpuJara OTHOCHO BAOTOBeTe B KPeAUTHM MHCTUTYLIMU, BBPXy KOUTO Ce
OCBIIIeCTBsIBA IPyJeHIMadeH HaA30p, KakTO M KbM CAeAKNUTe C M3BbHOOPCOBO
TBPIyBaHU AepUBaTUBHU (PMHAHCOBY MHCTPYMEHTH C T€3U MHCTUTYLINIA.

(5)(Mam. ¢ pemr. na CA ot 30.06.2021r.)HesaBucumMo oT orpannyennsita 1o aa. 1
- 3, PoHAa He MOXKe ga KOMOMHMpa MHBECTULIMUTE B IIPeXBbPAsSIeMH LIeHHN KHIKa
AV MTHCTPYMEHTH Ha IapW4HMIA I1a3ap, UdgajaeHu oT e4HO ANlle, BAOTOBeTe IIpU TOBa
ANIle, KAKTO M €KCIIO3MIMATa KbM CBIIIOTO AKIle, Bb3HMKHAAA B pe3yATaT Ha CAeAKU C
U3BBHOOPCOBO ThPTYBaHU AepUBaTUBHY (PMHAHCOBY MHCTPYMEHTH, KOTaTO B pe3yATaT
Ha TOoBa KOMOMHMpaHe o0IIjaTa CTOMHOCT Ha Te3) MHBeCTULH Ife Haapuin 20 Ha cTo
OT aKTUBUTE 1 .

(6) YrmpaBasBaIoTo 4py>KecTBO MOXKe 4a MHBeCcTupa 40 35 Ha CTO OT aKTUBUTE Ha
QPoHga B HpexBbpAsdeMM IeHHM KHIDKa UM MHCTPYMEHTM Ha Hapu4HUs Iasap,
u3AajeHN OT eAHO ANIle, aKO IIeHHUTe KHIKa U MHCTPYMEeHTHUTe Ha ITapUyHNs Ia3ap
ca u3JajeHu UAY rapanTupanu ot Peny6anka bparapus, agpyra Abp>kaBa 4leHKa, OT
TeXHU permoHaAHM MAM MECTHU OpraHM, OT TpeTa AbpKaBa MAU OT IIyOAMYHA
MeXAyHapOAHa OpraHM3alys, B KOsITO 4JeHyBa IIOHe eAHa Abp>KaBa 4/leHKa.

(7) Mam.c perr. na CJ ot 30.06.2021r.1 18.11.2022r.) YripaBAsiBanioTo Apy>KecTBO
MOKe Ja MHBecTupa A0 25 Ha cTo OT akTuBuTe Ha POHAA B HMOKPUTU OOAMTALIUIA.
OOmraTa CTOMHOCT Ha WMHBeCTUIIMUTe II0 U3pedeHUe II'bPBO, HaAXBLPASIIIN
OTrpaHMYEeHNeTO IO ad. 1 3a eKCIo3nIuM KbM eAH eMUTeHT, He MOXe Ja HaAXBbpAsd
80 Ha cTO OT aKTUBMTE Ha KO/AeKTVBHATa MHBECTUIIIOHHA CXeMa.

(8)(Mam. c pemr. Ha CA ot 30.06.2021r ) IlpexsbpasemMute IeHHU KHIKa U
MHCTPYMEHTUTe Ha MapMU4YHIs 1a3ap 10 al. 6 1 7 He ce B3eMar IIpeABl/ 3a LeANTe Ha
OrpaHNYeHNeTo 110 aa. 4.

QO)MMsm. ¢ pem. Ha CA4 or 30062021 - npeaumna aa.7.)
VHBecTIIMOHHUTe OTpaHMYeHns 110 aa. 1 — 7 He MoraT ga ObAaT KOMOMHMpPaHH,
KOraToO B pe3yATaT Ha TOBa KOMOMHMpaHe oOIlaTa CTOMHOCT Ha MHBECTUIIUNTE
Ha KOJeKTMBHaTa MHBEeCTUIIMOHHA CXeMa B IIpexBbpAseMU IIeHHM KHIDKa 1A
VHCTPYMEHTH Ha NapUyHMA Has3ap, U3JadeHUu OT e4HO Aulle, BAOTOBeTe IIpM TOBa
ANIle, KaKTO M €KCIIO3UIIMATa KbM ChIIIOTO AMIle, Bb3HUKHAAA B pe3yATaT Ha CAeAKM C
AepuBaTyBHI (PUHAHCOBY MHCTPYMEHTU CbraacHo aA. 1 —7, mie Haauiu 35 Ha CTO OT
AKTUBUTE 1.

(10)(Mam. ¢ pemr. Ha CA ot 30.06.2021r.) Apy>kecTBaTa, BKAIOUEHN KbM eHa
rpyHa 3a IleAnTe Ha CBbCTaBsiHe Ha KOHCOAMAVPaH (PUHAHCOB OTYET CBIAACHO
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INpNU3HaTUTE CYE€TOBOAHU CTaHAAPTH, C€ pa3rae>XAaT KaTo €4AHO AuIe IIpUu IIpularaHe
Ha OrpaHM4Y€HNATa I10 IPpeAXOAHNTE aAVTHEN.

(11)(M3Mm. ¢ pemr. Ha CA ot 30.06.2021r.) Ob1mjata CTOMHOCT Ha MHBECTULIMNTE B
IpexBbpAseMI lIeHHN KHIKa A MHCTPYMeHT! Ha MapUJHIs [Ta3ap, eMUTHPaHU OT
Apy>KecTBaTa B eJHa IpyIla, He MOXe ga Hagsuiasa 20 Ha CTO OT CTOMHOCTTa Ha
aKTUBUTe Ha KO/AeKTMBHaTa MHBEeCTUIIMIOHHA CXeMa.

(12) dorosopuusat PoHa He MOKe ga TPUAODMBa ITIOBeYe OT:

1. aeceT Ha cTO OT akITUMUTe O€3 MpaBo Ha raac, u3lajeHu oT eAHO AUIIE;

2. aeceT Ha CTO OT O0AUTalIUUTe UAWU APYTU ABATOBU LIEeHHU KHIKA, U3AaA€HN OT
eAHO AUlLle;

3. ABaJeceT I IIeT Ha CTO OT As1/10BeTe Ha e4Ha KOAeKTVBHa HBECTUIIIOHHA cXxeMa
UAU  APYTO HpeAnpuATHe 3a KOAeKTMBO MHBeCTHpaHe, KOeTO OTroBapsA Ha
M3UCKBaHMsATA Ha 44. 4, aa. 1 SAKCUTTIAKY;

4. aeceT Ha CTO OT MHCTPYMEHTHUTe Ha IapUYHNA I1a3ap, U34a4eHn OT e4HO AUIIe.

(13) Orpannuennsra 1o aa. 12, T. 2, 3 u 4 He ce mpuaarar, KOraTo B MOMeHTa Ha
npuaoOuBaHe Ha ITIOCOYEHNTEe MHCTPYMeHTH YIIpaAsBallloTO APY>KeCTBO He MOXe Ja
usumcAy OpyTHaTa CyMa Ha ABATOBUTE IIeHHU KHIKA, Ha MHCTPYMEHTUTe Ha
IapMYHNsA Ia3ap UAM HeTHaTa CTOMHOCT Ha eMUTUPaHNUTe [IeHH) KHIDKA.

(14)(M3Mm. c pemr. Ha CA ot 30.06.2021r.) PoHga MOXKe 4a MHBeCTUpa He IToBede
ot 10 Ha cTO OT aKTMBUTE CU B AsA10Be Ha €4Ha U Cbllla KOAeKTMBHA MHBECTUIIMIOHHA
cxeMa 1AM APYIO HpeAlpusATHe 3a KOAeKTUBHO MHBecTupase 1o 4a. 38, aa. 1, 1. 5,
He3aBUCUMO JaAl € CbC cegaaulllie B AbpKaBa 4AeHKa AU He .

(15)(N3m. C peur. Ha cAa oT 30.06.2021r.)
KoraTo ko4eKkTBHa MHBECTUIIMIOHHA CXeMa MHBecTHpa B As1A0Be
Ha APyTU KOAEKTVMBHM MHBECTUIIVIOHHI CXeMU UAN APYIU IPpeANpUATISA 3a KOAKTUB
HO MHBeCTUpaHe, yIpaBAsBaHM IIPSKO MAM IIO Aederaljusl OT yIIpaBAsABaIJOTO i
APY>KeCTBO AU OT APYTO APY>KeCTBO, C KOeTO YIpaBAsABaIllOTO 1 APY>XKeCTBO e
CBbp3aHO Ype3 0010 yIIpaBAeHMe MAY KOHTPOA, MAU 9pe3 3HaYUTEeAHO IIPSIKO UAU
HENpPsKO y4yacTue, yIpaBAsABaIlOTO 1 APY>XKeCTBO WA APYTOTO APY>KeCTBO HsIMAaT
IIpaBo Aa CbOMpPAT TaKCK OT MHBeCTHpallaTa KOAeKT/BHA MHBECTUIIVIOHHA CXeMa IIpU
npogaxoara " 00paTHOTO U3KyITyBaHe Ha AsiA0BeTe
Ha KO/AEKTMBHUTE MHBEeCTUIIVIOHHN CXeMU UAV APYTUTe IPeAIpUITUS 3a KOAeKTUBHO
VHBECTMpPaHe, B KOUTO Ts MHBECTUpa.

(16) OrpanmyeHusATa II0 NpPeAXOAHUTe aAHeM He ce Ipuaarar, KoraTto ce
yIIpa>kHsABaT IIpaBa Ha 3allcBaHe, IIPOU3TUYAIIM OT IJeHHU KHVDKA U MHCTPYMEHTU
Ha NapuyHMs Nas3ap, KOUTO ca 4acT oT akTusurte Ha Ponga.

(17) ITpn HapyIlleHMe Ha MHBECTUIIMOHHUTE OTPaHMYeHNUs 110 IPUYMHU U3BbH
KOHTpO/a Ha YIpaBAsBalllOTO APY>KeCTBO, TO MPUOPUTEHO, HO He IO-KbCHO OT IIeCT
Mecella OT Bb3HMKBaHe Ha HapyILIeHMeTO, 4pe3 CAeaKM 3a IpodaxkOa, IpuBexJa
akTusuTe Ha POHAA B CHOTBETCTBIUE C MHBECTUIIMIOHHUTE OTpaHUYeHNs, KaTO OTYMTa
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MHTepecuTe Ha MpUTeXaTeAnTe Ha AsS40Be. YIIPaBAsABaIllOTO APY>KeCTBO € AABXKHO B
7-AHeBeH CpOK OT M3BbpIlIBaHe Ha HapylleHuetro Ja ysegomm Kommcmsra, xaTto
IpeaocTaBy MHPOpMaIUs 3a IPUYMHNUTE 32 BL3HMKBAHETO MY U 3a IpeAlpueTuTe
MEepKI 3a HErOBOTO OTCTpaHsIBaHe.

(18)(Mam. c pemr. nHa CA ot 20.12.2022 r.) OO11aTa CTOMHOCT Ha €KCIIO3UIIMATa Ha
doHga, cBbp3aHa C gepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH, He MOXe Ja ObJAe I0-
roAsMa OT HeTHaTa CTOMHOCT Ha akTusuTe My. Y/ msumcassa oOIjaTa pucKOBa
eKCro3uIus Ha (poHAA 10 MeTOAa Ha ITOeTUTe 3a4bAKEeHI.

(19)JorosopHuATr ¢$oOHA MOXe Ja UHBeCTMpa B JAepMBaTUBHU (PUHAHCOBU
MHCTPYMEHTU IIPU CIla3BaHe Ha orpanndenusra 1o aansen 8,10,11 u npu ycaosue, ge

eKCIIO3UINsATa Ha 0a30BUTe aKTUBY KyMyAaTUBHO He HaAXBbpAs OTpaHMYeHUsTa 110
aa.1-11.

5.5. Pea 3a mpmBandaHe Ha 3aeMHM cpeAcTBa OT poHaa(usm. c pemr. Ha CA or
22.05.2018r.)

AoroBopHUAT POHA, KAKTO U YIIPaBAABAIIIOTO APY>KeCTBO 1 OaHKaTa Aero3uTap,
KOraTo JeiicTBaT 3a CMeTKa Ha AOrosopHmsi ¢oHJ, He MoraT Ja II0A3BaT 3aeMI.
Hacrosmure mnpasmaa aomyckaT CKAIOYBaHETO Ha AOTOBOP 3a 3aeM CaMO caej
roay4yaBaHe Ha IpeaBaputeaHoto paspemenue ot KOH mo npegaoxenme Ha
3aMeCTHUK-TIpeJceareas Ha U IIPpU e AHOBPEMEHHOTO CIla3BaHe Ha CAeAHUTEe YCAOBUL:

1. 3aemMbT ga e HeoOXo4uM 3a IIOKpUBaHe Ha 3aAbAKeHUATa IO OOPaTHOTO
U3KyIyBaHe Ha 4s10Be Ha 40TOBOPHIS (POHA;
2. 3aemMbT Aa He HagBumasa 10 Ha cTO OT akTUBUTe Ha (POHAA;

@

CPOKBT Ha 3aeMa 4a e He II0-AbABI OT 3 Mecela;
4. ycaoBmsTa Ha 40TOBOPa 3a 3aeM Ja He ca 110-He0AaronpuATHY OT OOMJaliHuTe
3a rasapa.
5. 3aemogatea 1o 3aema Ja Obge OaHKa, ¢ M3KAIOUeHNe Ha OaHKaTa Jero3uTap.
IToassaneTro Ha 3aeM ©Oe3 mnpegsaputeaHo paspemrenne or KOH — mo
IpeAAOXKeHe  Ha  3aMeCTHUK-TIpeJcejareas €  HeAEVICTBUTEAHO  CIPSIMO
IpuTeXXaTeAuTe Ha Asf40Be. 3aeMbT He ce B3eMa IIpeABU/ IIpU M34UCASBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBHTe Ha AOTOBOPHILS (POHJ,

6.ITPABIAA 3A OITEHKA HA AKTUBUTE

IIpaBuaara 3a OLleHKa Ha aKTMBUTe ca puAoXXeHu KbM IIpocriekra u ca HepasaeaHa
yact ot Hero.(I[Ipnaoxenne Nol)

6.1. OnnpegeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBITEe

HetHa cTomiHOCT Ha akTUBUTE Ha KOAEKTUBHAaTa JIHBECTNIIMMOHHAa CXeMa ce
M341CASIBa KaTO OT CTOMHOCTTA Ha BCUYKIU aKTUBU, N34YVICA€HN CbIA1aCHO HpaBI/IAaTa
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3a OlleHKa Ha rmoprdelila 1 opejeAsiHe HeTHaTa CTOMHOCT Ha aKTUBUTe, ce U3BaAlu
CTOMHOCTTA Ha 3a4bA>KEeHUsITa.

6.2. UYecrToTa Ha M3UYMCASIBAHE Ha IIeHUTE Ha As110BeTe

1) Hernara cTOMHOCT Ha aKTMBNTe, €MICHMOHHATa CTOMHOCT U IleHaTa Ha OOpaTHOTO
U3KyIlyBaHe Ha eAVH AsA Ce M3YMCASBAT U OIOBecTsBaT ABa IIbTU CeAMUYHO, B
cpsida U IIeThK, Ha Oa3a aKTUBUTE Ha (1)0H4a 3a IIpeAXOAHUTE BTOPHUK U YeTBBPTHK

2) AKO chOTBeTeH A€H Ha OIlpeJesiHE ' OIIOBECTsIBaHe€ Ha OLleHKaTa € Hepa60TeH,
OIIpeaeAsIHETO 11 OIIOBECTABAHETO Ha IIOCOYEHUTE IIO-TOpe CTOMHOCTU U IIeH! ce
U3BbpIIBa 3a CAeABalllVisl pa60TeH AC€H.

3) B cayyanre, xoraTo He ce IMpoBeXJa ThPIOBM: Ha MeCTa 3a ThPTOBMS B A€Hs Ha
OlleHKa, IocJe/Ballla OlleHKa Ha aKTUBUTE ce M3BbpIIBa 3a AeHs Ha IlocAelHara
THPIOBCKA CeCsl, IPeAX0XKAall] AeHs Ha OLleHKara.

6.3. Taxcu, cBbp3aHy C eMUTHPaHeTO M OOPaTHOTO M3KYyIlyBaHe Ha As10BeTe

(Mam. ¢ pemr. na CA ot 16.06.2021 1. 1 23.09.2021r.)I Ipn mokymnka Ha As40Be OT
dpoHga upe3 yIpaBAABAIIOTO APYKECTBO, WHBECTUTOPWUTE He  3alldalaT
TPaH3aKI[MIOHHI Pa3XOAMN.

(Msm. c perr. na CA ot 26.04.2016r. 1 20.09.2019r.)[Ipu oOGpaTHO M3KyIyBaHe Ha
As10Be OT (oHJa Upe3 YIPaBASIBAIlOTO APY’KECTBO, MHBECTUTOPHUTE 3arllalat
TpaH3aKIIMOHHU Pa3XoAy, KOUTO ca BKAIOUeH! B IleHaTa Ha 00paTHO U3KyIlyBaHe, KaTo
HeTHaTa CTOVHOCT Ha aKTVBUTe Ha e AVIH 4514 Ce 3aHVKaBa ¢ HagOaBKa B pasmep Ha 1.0%
OT HeTHaTa CTOMHOCT Ha aKTVBUTe Ha eAH As14. Korato npu obpaTHO M3KyInyBaHe
Ha asaosBe oT CrTpaTerms, HeTHaTa CyMa OT OOpaTHOTO U3KyIlyBaHe Obae
MHBeCTUpPaHa B e4Ha UAU IIOBedye OT OCTaHaANUTe KOAeKTUBHM MHBECTUIIMIOHHU
cxemu, ynpasaasanu oT Kommnac Musect A/, pa3xoan 3a oOpaTHO U3KylyBaHe
He ce HauyucasgsBaT. B Tesm cayyam nopbpukuTe 3a eMUTHpaHe U OOpaTHO
U3KyIyBaHe ce U3II'bAHABAT II0 HeTHA CTOMHOCT Ha aKTUBUTE Ha eAUH ASA.

3a cMeTKa Ha IIpuTeKaTeANTe Ha AsA0Be ca U pa3XxoAUTe 3a IIpeBOA Ha CyMMU 10
0aHKOB IBT, KaKTO M 3a AOI'BAHUTEAHM YCAYIM KaTO M3JaBaHe Ha Jero3UTapHa
pasnucka, M3IpallaHe Ha MOTBBPXKAEHMS 3a ITOKYIKa/oOpaTHO W3KyIlyBaHe Ha
AsA/A0Be, OTYeTU U APYTM AOKYMEHTH IIO molnaTa. Te3u pasxoAu He ce BKAIOYBAT B
eMIICMOHHaTa CTOMHOCT Ha 3aKyIlyBaHUTe As10Be, CbOTBETHO B IleHaTa Ha 0OpaTHO
U3KyIlyBaHe.

ITpu mpomsiHa Ha pazMepa Ha pa3XoAuTe 3a eMUTUPaHe 1 00paTHO U3KYIIyBaHe
Ha As/10BeTe Ha AOTOBOpHHU: (POHA, C KOUTO Ce yBeAndaBa eMICHOHHaTa CTOIHOCT,
CbOTBETHO HaMaAsBa lleHaTa Ha OOpaTHO M3KYIIyBaHe, YIIPaBAsSBAILLlOTO APY>KECTBO
yBeJOMsBa IpUTeXKaTeAUTe Ha As10Be, 4ype3 IyOAMKalys Ha MHTepHeT CTpaHUIlaTa
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Ha yIIpaBAsBaIlOTO APY>KeCTBO, BKAIOUUTEAHO U Upe3 aKTyaausalns Ha IIpocnekra,
He3abaBHO cae 0400peHNeTo Ha IIPOMEHNTe B IIpaBniaTa Ha GpOHAA OT 3aMeCTHUK-
npeacegareas Ha KOH.

6.4. Ha‘II/IHI/ITe, MecCTaTa 1N 9yeCcrtoTaTa Ha Hyﬁ]lI/IKYBaHe Ha Te3M ITeHU

Ao Kpast paDOTHIS 4€H, B KOMTO € M34MCAsABaT eMICUOHHATa CTOMHOCT U IleHaTa
3a 0OpaTHO M3KyIlyBaHe, YyIIpaBAsBallOTO APY>KeCTBO M3BbpIIBa OIOBECTsABaHEe Ha
nHQopMansiTa 3a U3BbpIIIeHaTa OIjeHKa Jpes:

* PBBBEXKJAaHe Ha JaHHUM Ha MHTepHeT CTpaHUIUTe Ha YIPaBAsSBaILlOTO
APY>KeCTBO/A0TOBOpHMST (POHJ, BKAIOUUTEAHO, HO He 3aAbAXKUTEAHO Ha
UHTepHeT cTpaHuinTe Ha bAY /A/punancosa Meayist/areHIs;

* yHPOPMaIMOHHO TabA0 B oduca Ha YIIPaBASBaIIOTO APY>KEeCTBO.

* (Mam. ¢ pem. ma CA or 25.10.2016r. m 20.12.2022 r.) B aombanenue
Ynpasassamioro JpyKecTBO NHyOAMKYBa Ha MHTepHeET CTpaHMIlaTa CU U
npeacrassi Ha Kommcns 3a ¢punaHCcoB Haa3op o0OoOmleHa mHPOpMaIus 3a
OOsIBeHITe eMMCHMOHHI CTOMHOCTM U IIeHM Ha OOpaTHO WM3KyIlyBaHe Ha
aaaosete Ha JorosopHns PoHA BeAHDBXK B CPOK A0 TpU pabOTHU AHU OT Kpasd
HaMecella, KaTo MH(poOpMauuATa CbAbp>XKa AaHHUTE, ITOCOYeHM B 4A.77 OT
Hapeaba No 44 na KO®H 3a mancksaHUsATa KbM AEMHOCTTA Ha KOAEKTUBHIUTE
MHBeCTULIMOHHIN  CXeMI, yIIpaBAsBalllUTe ApY>KecTBa, HalllOHaAHUTe
MHBeCTUMLVOHHN (OHAOBE, aATepHATMBHUTE WHBECTULNOHHN (OHAOBE U

Au1iaTta, yIpapAsBalllyl aATepHaTUBHM MHBeTHIMOHHM ¢oHaose (,Hapeaba
44").

7.BBb3HATPAXAEHNS, IAATUMU OT AOTOBOPHISI ®OHA

7.1.Haunn Ha m34ducasiBaHe Ha Bb3HarpakxAeHMeTO Ha YIIPaBAsBaIOTO
APYXeCcTBO

logumHOTO BB3HArpakgeHne Ha YIPaBAABAIIOTO APYKeCTBO ce ompeaeas C
pemenne Ha ChBera Ha aupekrtopute. C pemenne Ha CbhBeTa Ha AMPEKTOPUTE Ha
,Komnac Musect” A/ ot 08.09.2008 r. rogumiHoTo Bb3HarpaxkaeHue Ha ¥/ e paBHO Ha
2,40 % ot cpeAHaTa roAMIITHATA HETHA CTOVHOCT Ha aKTUBUTe Ha POHAA.

YrpaBasBaIioTo ApPYy>XKecTBO HaulcCAsBa YIOBOPEHOTO Bb3HarpakJeHue
e’XeJHeBHO Ha 0Oa3a odpunmasHo oOsBeHaTa IIpeAXoAHa HEeTHA CTOVHOCT Ha aKTUBUTE.
Ilo cBos mpelieHKa B oIlpededeHU AHU YHpaBAsBalloTo /pyKecTBO MOXe Ja He
HauMCAM HUKAKBO MAM Aa HadylCAU I10-MaAKO OT AONYCTUMOTO Bb3HarpakjeHue.
Hauncaennre mpes Mecella AHEBHM Bb3HarpakgeHmUs ce 3ardamaT Ha
Yupasassaiioro JpyKecTBO CyMapHO 3a LieAMsl Mecell, B II'bpBUsI paOOTeH AeH Ha
caeapamus Mecell. Pazxoaurte 1o oOpaTHO M3KyIyBaHe, C KOMTO HaMaAsiBa HeTHaTa
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CTOMHOCT Ha aKTUBUTe Ha eAMH A4 Ha pOHAA U CbOTBETHO Ca BKAIOUEHH B IleHaTa Ha
oOpaTHO M3KyNyBaHe Ha eAMH As4, Ca Pa3XxoAM, M3BBPIIEHN OT YIpaBAsIBaIOTO
APY>XXecTBO, MOpaAM KOeTO CBhOTBETHUTe IIPUXOAM cCe BHacAT B II043a Ha
yIIpaBAsABaI]OTO APY>KeCTBO, U3BbH YTOBOPEHOTO Bbh3HarpakeH1eTo.

Koraro aorosopuuaT (poH4 MHBeCTHMpa B AsA10Be Ha APYIM KOAEKTUBHU
MHBECTULIIOHHI CXeMM UAM TPeAlpusaTus 3a KOJAeKTUBHO UHBeCTHUpaHe,
yIIpaBAsBaHU IPIKO UAN 110 AeAeTallyisl OT yIIpaBAsIBallOTO APY>KeCTBO AU OT APYIO
APY>KeCTBO, C KOETO yIIPaBAsBaIlOTO APY>KeCTBO e CBbp3aHO dpe3 OOIIOo yIpaBAaeHue
AV KOHTPOA, UAU Ype3 3HAaYUTEeAHO MPSKO AU HEeIIPsKO yJacTue, yIIpaBAsSBalloTo
APY>XXeCTBO UAU APYIOTO ApY>XKecTBO HsiAMaT IpaBO Ja cCpOMpar TaKCu IIpuU
npogax0ara ¥ OOpaTHOTO WM3KyllyBaHe Ha AsAJ40BeTe Ha Ta3M KOAeKTVBHa
MHBEeCTUIIMOHHA CXema.

(Hos ¢ pem. na C/ ot 25.10.20161.) OcBen pb3HarpaxaeHmero 1o T.7.1. mo —
rope OT cpeJcTBaTa Ha AOTOBOpHMA (POHJ He ce M3IIAallaT II04 HUKakBa gopMa
Bb3HarpakAeHus, CTUMyAu, OOHycu M Apyru obaarm Ha cayxkurean Ha Kommac
WMusect AA.

IToantnkara 3a Bp3Harpaxgenusta Ha Kommnac Iusect A/ e aocTbIlHa Ha
MHTepHeT — CTpaHMIlaTa Ha yIIpaBAABaIllOTO APY>KeCTBO Www.compass-invest .eu B

cexysa JOKyMeHTH.

Ynpasaasamo apyxecrso Kommac Iasect A/ aexaapupa , de 1ie mpeAoCTaByu
OesriaTHO Ha XapTueH HocuTea IloamTmkara 3a Bb3HarpakdeHmsta Ha Kommac
Musect A/ Ha BCAKO AuIle IIpU ITIOVMCKBaHe.

7.2.Haunn Ha M34mcasiBaHe Ha Bb3HarpaXkAeHneTo Ha 0aHKaTa Aero3urap

BbsnarpakaeHnero Ha OaHKaTa Jello3UTap € OIpeAeleHO KaTO TaKCu U
KOMMCHOHHI 3a AeNO3UTapHU YCAYIU ChIAacCHO AOTOBOpa, KaKTO cAe/Ba: TaKCh 3a
cbXpaHeHNe Ha (UHAHCOBM MHCTPYMEHTHM, Takcy 3a TpaHcdep Ha (PUHAHCOBU
MHCTPYMEHTH, MecedHa TaKca 3a IIOTBbp>KJaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
Oe3 KOMICHOHHA 3a NOAAbP KaHe 1 OTKpUBaHe Ha CMEeTKIA.

YrpaBasBalioTo 4py>KecTBo 3a CMeTKa Ha (poHAa 3arljalila 3a M3BbPIIBAHETO Ha
Apyru OaHKOBU oOIlepaliMy TaKCU ¥ KOMMCHOHU, B ChOTBETCTBME C JelicTBalliaTa
Tapuda 3a ycaosusita, AMXBuTe, TaKCUTe 11 KOMUCHOHITE Ha OaHKaTa AeTio3uTap.

BbsnarpaxkaeHneTo ce 3arJaiiia 40 5-TO 4MCAO Ha Mecella, cAeABalll Mecella, 3a
KOJTO ce AbAXHU Bb3HarpakeHue.

7.3. OnlepaTnBHI pa3sxoan

(m3m. c pemr. Ha C/ ot 20.09.2019r.)OnepatusHuTe pa3xoau He MoraT Aa HaBMIIIaBaT
1.5% ot roanmHaTa cpe/Ha HeTHa CTOMHOCT Ha akTusuTe Ha onHga.Tesu pazxoau ce
npucnagat ot akrusure Ha JA® ,, Crparernsa” 1 Taka KOCBEHO ce ItoeMaT OT BCUYKU
npuTexareau Ha aAsa0Be. Te ca BTOpuUs KOMIIOHEHT pa3dXoAy, KOUTO MHBECTUTOPUTE
cAe/Ba ga UMar IipeABuA, MHBectupaiiku B Jorosopuus ®oHg,.
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B “Omnepatusnm pasxoan” ce BKAIOYEHM OCHOBHM IIPOTHO3MpPYeMU
oIlepaTMBHM Pa3Xo4yU KaTo: Bb3HarpakAeHMsl Ha KOHCYATaHTH; Bb3Harpaxk/JeHue Ha
bankara Jernosurap ; Bb3Harpa>KAeHus 1 TaKCU Ha MHBECTULIMOHHUTE IIOCPeAHNIIN,
Oanku, bopcata u llenTpaanmusa jemosutap, M ApPyIM IIOAOOHM, CBBpP3aHU C
MHBeCTUpaHe Ha akTusuTe Ha Jorosopuus PoHyg ; Bb3Harpa*kA4eHueTo Ha OAUTOPUTE
3a 3aBepka Ha rogumHus ¢uHaHcoB oTyeT Ha JorosopHus PoHJ, pasxogure 3a
pexkaama 1 MapkeTuHr Ha PoHAa, 3a KOHTAKTU C MHBECTUTOPUTE, TEKYIIUTE TaKCK 3a
HaA30p, YAEHCTBO M Apyru 1oaodoHu Ha Kommcuara, bopcata u Ilentpaanms
Aero3uTap U ApPyIM Abp>KaBHU OPTaHM M MHCTUTYLIMM, CBbpP3aHU C AeMHOCTTa Ha
Donga; Apyru pazxoan, mocouenn B Ilpasnaara Ha Ponjaa 3a HeroBa cMeTKa, ChAeOHNI
U APYTU Pa3dXxoay, CBbp3aH! ChC 3allliTa MHTepecuTe Ha IpUTeKaTeAuTe Ha A510Be B
Aorosopunst PoHg, KaKTO U APYIU U3BBHPEAHU Pa3XoAM, CBbp3aHU C ACMHOCTTa Ha
donaa.

7.4.Bp3cTaHOBsIBaHE Ha pa3xoAu

OnepatmBHUTE pa3Xxoaum Ha TOAMHa He MoraT JAa HagsumasaT 1,50 %
roAMIITHATA CpeAHa HeTHA CTOVHOCT Ha aKTUBUTe Ha POHAA. AKO CbrAaCHO MECeUHIs
OazsaHc, pa3MepbT Ha ONlepaTUBHITE Pa3X0AM HaasuIasa 1,5% oT roguiHaTa cpegHa
HeTHa CTOMHOCT Ha aKkTuBuUTe Ha (poHAa, pa3AMKaTa ce Bb3CTaHOBsABa Ha QOHJAA 3a
CMeTKa Ha yIIpaBAsIBalloTO APY>KeCTBO.

8. PCKOB ITPO®W /A Y PUCKOBU ®AKTOPU

(mam. ¢ pemr. Ha CA or 20.09.2019r.)BaxxHo e aa ce mma mnpeasud, ue
MHBeCTULMATA B As110Be Ha JorosopHms PoHJ He e OaHKOB A€IMIO3UT U CAeA0BaTeAHO
Ts He e TapaHTM/paHa Chbr1acHO JaKOHa 3a rapaHTHpaHe BAOTroseTe B OaHkuTe. I1pu Bce
Je BoJella MHBecTuMOHHa 1tea Ha A® ,CrpaTerus” e HapacTBaHe Ha CTOHOCTTa Ha
VMHBeCTULIMATA B AsA0Be, HAMA II'bAHAa CUTYPHOCT, Ye MHBeCTUpaiik/l B AsS10Be Ha
®onaa, MTHBECTUTOPUTE HAMA Aa UBIYOAT Hapu.

8.1.CKA0OHHOCT KbM PUCK ¥ PUCKOB Ipodpua

B maBecTunmonHara Teopus 1 MpakTHKa € yCTaHOBEHO, e 3a AbABI IepNOoJ OT
BpeMe CBIIeCTByBa Bpb3Ka MeXAY HUBOTO Ha PUCK U AOXOAHOCTTA, KOATO MOXKe 4a ce
ouyaksa. [Io mpmMHIINIT TO-BUCOKMAT PUCK Ipearioaara II0-BUCOKa A0XOAHOCT. B Tazmu
Bpb3Ka e HeoOXOAMMO Ja ce oIlpedeAl CKAOHHOCTTa KbM PUCK Ha MHBECTUTOPUTE.
BcaeacTBue Ha Tasm CKAOHHOCT cAeBa Ja Ce ompeaeAs M PUCKOBUsA Ipodua Ha
MHBeCcTULMOHHIS NTopTdelia. OCHOBHATa ILie/eBa Ipylla OT MHBeCTUTOpU BbB POHAA ca
ApeOHITe U CpeAH! MHBeCTUTOPM C HaJ, CpeAHUTe 3a CTpaHaTa 40XOAM, C Haj cpeAHaTa
VHBECTUIIVIOHHA KyATypa U IIOCTaBsII CU CIIECTOBHI, a He CIIeKyAaTUBHU 11eAM I1peJ,
CBOMTE MHBECTUIIVIOHHY PeIlleHNs], KaKTO ¥ MHCTUTYIMIOHaAHUTe nHBecTuTOopu. Tosa
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orpegeAast MHBeCTUTOpUTe BbB POHAA KaTO MHBECTUTOPU C yMepeHa CKAOHHOCT KbM
PUCK.
CpmectsyBaT aBa (pakTopa, KOUTO BAMAAT BbPXYy PUCKOBaTa IIOHOCMMOCT Ha
VMHBECTUTOPUTE:

- puHAHCOBaTa Bb3MOXKHOCT Ja ce IIoeMe PICKa;

- J)Ke/aHMeTo Aa ce IIpreMe U3MeHUYMBOCTTa B J0OXOAHOCTTa Ha MHBECTULIMATA.

Karo ce mmar mpeasua Tesm asa ¢dakTopa Ha puCKOBaTa ITOHOCMMOCT Ha
nHpectutopute, POHABT U3rpakJa U CBOST PUCKOB TPOPUA.
Puckosusar npodua Ha PoHAa ce orpeseas B guarna3oHa HICHK 40 ymepeH. I1o To3n
HaulH ce IpearioJara, 4e uHBecTuTOpuTe BbB POHAAa OChb3HaABAT, 4e BMCOKAaTa
AOXOAHOCT IIpeJloJAara M3MeH4YMBOCT U IIOKas3BaT >KeJaHHUe Ja ToAepupar cliaj, B
CTOIHOCTTa Ha nopTdeiiaa ot 15% 1 oBeve B paMKuTe Ha eAHa rOAMHA.

8.2.Puckosu pakTopm

B anHammyHaTta 1 XaoTn4Ha cpeda Ha GpUHAHCOBUTE T1a3apy MHBECTUTOPUTE Ce
HY>KAQST OT MPaBUAHO WAeHTU(UIMpaHe Ha PUCKOBUTe (aKTOpM I TeXHUTE
XapaKTepPUCTUKM C IIeA TOYHOTO MM OIieHsIBaHe M pa3yMHO ynpasaeHue. PUCKbT B
Mogaepnara noprdeiiana Teopus ce depuHMpa KaTO Bb3MOXKHUTE OTKAOHEHMUs OT
OouyakBaHaTa Bb3BpbIjaeMocT. OCHOBeH MOTUB Ha MHBecTUTOpuTe BBLB PoHAa e
rpo¢ecioHaAHOTO yIIpaBAeHne Ha pucka. [lopaau Tosa Ympasassaroro Jpy>kecTBo
caeAy M aHaAM3Vpa BCUYKYU Ipynu (PpakTOpy, KOUTO BAUSAT BLPXY AOXOAHOCTTa Ha
nHBecTununTe Ha PoHaa.

8.3.BuaoBe puckoBe 1 OlleHsIBaHe Ha pUCKOBeTe

OcHoBHUTE PUCKOBe, Ha KOUTO MHBeCTUIUNUTe Ha POHJA ca M3A0KEeHH, ca:

OcnHoBHMTe PpUCKOBE, Ha KOUTO MHBeCcTHIMNTe Ha PoHAa ca M3A0KeHH, ca:
1. ITazapen puck
ITasapHuUAT pUCK € pUCKBT OT 3aryOM Ha CTOMHOCTTa Ha 0aAaHCOBU U 3a40aAaHCOBU
IO3UIINY, BL3HMKHAAM OT HIPOMEHM B Ila3apHUTe I[eHU Ha MHBeCTUIMIOHHUTE
VHCTPYMEHTH.
OcHoOBHMTEe KOMIIOHEHTM Ha Ila3apHMUs PUCK, KOUTO YIpasassamoro /pyskecTso
caeau, ca:

- ({oHA0B puCK;

- AUXBeH PUCK;

- BaAyTeH PUCK.

A. PoHAOBMAT PUCK € pUCKa OT 3aryOy OT HPpOMsHA B LieHITe Ha aKLNUTe, KOUTO ce
ThpryBaT Ha peryamupad mnasap. CbraacHo MogepHaTta noptdeiiaHa Teopus U IMO-
crieninaaHo Mogeaa 3a orleHka Ha kanurtaaosute aktusu (CAPM), Tosm puck ce
pasJaeas Ha ABa KOMIIOHEHTa:
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CucremaTiyeH puck, KOMTO ce OTHaCs A0 UyBCTBUTEAHOCTTa Ha 4aeH MHBeCTULIVIOHeH
VMHCTPYMEHT MAM CTOMHOCTTa Ha nopTdeiida KbM IPOMEHNTe B HUBaTa HAa OCHOBHIL
IasapeH MHAEKC.

Hecucremarnunumsar (crienmduyeH) pUcK ce OTHacA A0 Jeda Ha IIPOMEHANBOCTTa Ha
AajeH MHCTPYMEHT, KOWTO ce oIlpejeas OT cHelupUUIHUTE XapaKTepUCTUKU Ha
dupmara. EauHCcTBeHO HecucTeMaTHMYHMAT PUCK MOXe Ja ce eAMMUHUpa upes
AVBepCPUIKALIVIAL.

ITopaau cnenmduknure Ha Obarapckus Iasap obaye, caeJeHETO Ha Te3!U JABa TUIIa
doHa0B puck He e gocTaThuHO edexTuBHO. ToBa e 00ycA0BEHO OT XapaKTepa Ha
Iasapa KaTo HOBOBBL3HMKBaIl. [Ipy HOBOBL3HMKBaIMTEe I1a3apy € YCTaHOBEHO, Je
JyBCTBUTEAHOCTTa Ha aKTUBMTE CIPsIMO IlasapHMUTe HMBa He e SICHO M3pa3eHa; Ts e
CIAHO HPOMEHAMBa U HeCUIypHa KaTo BeamduHa. ToBa oOCTOsATeACTBO OOycAaBs
HeoOXOAMMOCTTa OT IpuJaraHe Ha APYI MOJeAN 3a OIleHsBaHe Ha POHAOBUS PUCK,
KOUTO HaAXBbpAAT Bb3MoskHOcTUTe Ha CAPM.

Ilopaan ToBa, Ympasassamoro /Jpy>kecTBO HabAl0gaBa OCBeH CHUCTEMaTUYHMSA U
HecycTeMaTUYHNUs PUCK, U OOIIMs PUCK M M3MEHEHMeTO Ha pMCKa Ha BCeKM eAVH
aKTUB, BKAIOUYeH B moptdeiiaa Ha Ponga. OT ocoOeHa BaXXHOCT € CAeAeHeTO
M3MEHYMBOCTTa Ha OOLIMS PUCK (T.e. pUCcKa Ha PUCKa).

b. /ANXBEeHUAT PUCK € PUCKBT OT 3aryOy IopaAy M3MeHEHIIs B AVIXBEHUTe IIPOIIeHTI.
CopiectBeHa yact oT nnoptdeiiaa Ha PoHga e BAOKeHa B 00AUTalINI U ITOpaAM TOBa
Ta3M 9acT e M3/10KeHa Ha AVIXBeH PIICK.

/lMXBEHUST PUCK e ChbCTaBeH OT ABa KOMIIOHeHTa:

ueHOBI/I PI/ICK - pI/ICK’bT OT OTKAOHEHMsI Ha HaSapHI/ITe IIeH! Ha AbATOBUTE II€HHU
kH1oKa. Ilopagu mpomsiHata Ha OCHOBHU: IleHOOOpasyBall ¢akTOp Ha Iazapa Ha
O6AI/II‘aLU/[I/I — AVIXBEHII HpOL[eHT, € Bb3MO>XHO Jda ce HpOMeH}IT CTOIZHOCTI/ITG Ha
aKTUBUTEe, B KOUTO e mHBecTnpaad Ponga. Ilo TO3M HaumH, mopasu HIpoMsHa B
AVIXBEHUTEe HpOL[eHTI/I B A€Hs Ha VMHBECTUMLMOHHIS XOpI/ISOHT, ]/[HBECTI/ITOPI/ITG Ie
MMaT IIPOMeHeHa CTOIHOCT Ha CBOSITa MHBECTUITVS.

PenHBeCTUIINMOHEH PUCK — PUCKBT OT U3MEHEHIe Ha AVIXBEHUsI IIPOLIEHT, 110 KOWTO
Ce perHBECTpaT MeKAMHHITE ITapUIHNI 40X0AY OT 0OANTaIIMITe M A0 MOMEHTa Ha
TAXHOTO Abp>KaHe. ITopTderiapT oT AbAroBu eHHN KHIKa Ha PoHJa e M310KeH Ha
PEeVHBECTULIVIOHEH PIICK, ThII KaTO He ce 3Hae IO KaKbB ANMXBEH IIPOILIEHT IIe ce
peuHBecTHpaT KyIOHMTe. AKO cAes 3aKyIlyBaHe Ha oOOAUTajumuTe, ANXBEHUTE
IIPOLIEHTH TIaAHAaT, TO KYIIOHNTe IIe ObaaT peMHBECTUPAHN IIPY MO-HUCHK IIPOIIEHT
OT OYaKBaHOTO, KOEeTO IIle ce OTpa3! BbPXY KpaliHaTa CTOITHOCT Ha ITOpT¢eriaa, KOsITO
mre Obae 1104 OJaKBaHaTa.

/JBaTa KOMIIOHEHTa Ha AMXBEHMUs PUCK MMaT HPOTUBOIIOAOXKHO BANSHIE BbPXY
CTOMHOCTTA Ha HopT(l)eIZAa. AXO AmxBeHuTe IIPOLIEHTN Ce yBeAndaT, TO IjeHaTa Ha
oOAUTanunTe IIle MajHe 1104 OYaKBaHUATA, HO KYIIOHUTeE Ie ObaaT peMHBECTUPAHN
IIPY IIO-BUCOK AMXBeH Ipo1eHT. OTTyK 40XOABT II0Ay4YeH OT perHBecTHpaHe Ije Obae
IIO-BIICOK, OTKOJAKOTO € oOdakBaHO. lIpm mosao’keHme, 4ye AUXBEHNUTE IIPOLIEHTU
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CIlIagHaT, TO IeéHaTa Ha O6AI/IFaL[I/II/ITe IaIe 6’])4@ ITIO-BVICOKa OT O4aKBaHaTa, HO AO0XOABbT
OT penHBeCTMpaHe Ha KyIIOHITE I1e 6”[),48 ITIO-HICDBK.

B. BaayTeH puck - npeacraBAsiBa pucKa OT 3aryom, CBbp3aHM C HeDAaronpusTHUTE
M3MeHeHNs BbB BaAyTHUTe Kypcose. Ilopagu Bb3mosxkHOCTTa POHABT Aa MHBECTHPaA B
qy>KAecTpaHHU aKluy, HaOAl0gaBaHeTO Ha TO3M PUCK € OT 3HadeHNue 3a
MHBecTUTOpUTE. VI3TOUHNIIMTE Ha BaAyTeH PUCK Ce ABABaT “CroT” Kypca Ha BaAyTUTe,
a Taka cblIo 1 POPybpPAHUTE BaAyTHM KypcoBe. B 3aBuMCMMOCT OT XapakTepa U
NPUYMHNTE Ha M3MeHeHNe Ha BaAyTHUTe KypcoBe, BaAyTHITe PICKOBe MOrIaT Ja ce
KAacupuimpaTt, KakTo cAeaBa:

Teky11 BaayTeH pUCK - pIICK OT CAyJaliHO i3MeHeH!e Ha BaAyTHUTe C IlAaBalliil KypcoBe.
IloBeyeTro cTpaHmM mMMaT NJaBallly BaAyTH, YUUTO KoAeDaHMUs OTpasABaT KaKToO
dpyHAaMeHTaAH!, TaKa U TeXHIecK (paKTOp.

Puck or aesaaBanus Ha BaAyTUTe - PUCK OT pe3KMs CIlaj Ha BaAyTHUTe KypcoBe
cpsiMo Apyrute BaayTu. Ilpumep 3a gepaaBanist Ha BaayTuTe e A3maTcKkara Kpusa
npe3 1998 roamnHa, KoraTo BaAyTHUTe KypcOBe Ha AeCceTKM CTpaHM Ce CHIDKMXa
Karacrpodaaso ¢ 20% a0 80%, B paMKuTe Ha ABa AHU. BbIIpekn, ye geBaaBaliysira ce
CBbp3Ba C MaKpOMKOHOMMYeCKM (paKTOpy, HEIIOCpeACTBEHOTO CHIKeHNe Ha Kypca
3aBMCU OT pellleHNsATa Ha HaIjMOHaJAHUTe peryAaTopHmu opraHm. Takmsa pereHus
MoraT ga 6bp4aT opUIINaAHO CHIKaBaHe Ha PUKCHPaHNS KYpC, OTKa3 OT IT0OAAbP KaHe
Ha BaAyTHI KypC, OTKa3 OT IIPUBbpP3BaHe Ha BaAyTHIUS KypC KbM BaAyTUTe Ha APYIU
CTpaHMU.

Puck ot mameHeHne Ha cucreMara 3a BaAyTHO peryAupaHe - pUcK OT 3arydba, cBbp3aHa
C M3MEHEeHNeTO Ha BaAyTHMS peXXuM. B Tasm Bpb3ka KaTo mpumMep 3a TaKbB BIJ
U3MeHeHNe MOXe ga Obje Ipexoja OT (PUKCUpaH BadyTeH Kypc KbM IlAaBall] U
0o0paTHO MAM IIpexoJ, KbM M3I0A3BaHe (AU OTKa3 OT M3II0A3BaHe) Ha Ila3apHU
MeTOAM 3a peryAyrpaHe Ha BaAyTHIS Kypc.

2. Kpeauren puck

KpeantHuATr puck e pucka eMUTEHTHT Ha ABATOBY IJeHHU KHIKA, CbOTBETHO AUIIETO
IpeAoCTaBAO oOOe3rleyeHne, Ja Obge B HEBb3MOXKHOCT Ja U3IIbAHU CBOUTE
3a4bA>KEeHNs, B YaCTHOCT Aa M3IIAaTy HaBpeMe IAaBHMIaTa 1/MAN AbAXKUMUTE AVIXBIL.
ITpu aorosopm 3a 0OpaTHO M3KyIyBaHe, aKo KOHTpareHTHT Ha PoHga He MOXKe Ja
UBITbAHU 3aAbAKEHNEeTO CU Ja U3KYIM OOpaTHO IleHHMUTe KHIKa, POHABT MOXKe Aa
IoHece 3ary0a, 4OKOAKOTO IIpUXOAUTe OT IpoJaxkOara Ha oOeslledeHMeTO ca I10-
MaJKM OT IleHaTa Ha OOpaTHOTO WM3KyIlyBaHe, Korato T:A e ¢ukcupana. Korato
KOHKpPEeTHITe IIeHHU KHIKa MMaT KpeAUTeH PelTUHI, KpeAUTHUAT PUCK BKAIOYBa
BB3MO>KHOCTTA 3a TIOHVKeHIe Ha KPeANTHIISI PEITUHT Ha IIeHHNTe KHIDKa, B KOUTO e
nHpecTupaa Jorosopuus Pona.

4.OnepaTuBeH pucK

OnepaTuBeH puUCK e pUCKBT OT IPeKU U KOCBeHM 3aryOu, CBbp3aHI C TPEeIIKU UAU
HeChbBBPIIIEHCTBa B ClCTeMaTa Ha OpraHM3allisl, HeJOoCTaThYHO KBaAupuUIpaH
IepcoHa, HeOAaronpyUsATHU BBHIITHU CHOUTHA OT HepMHAHCOB XapaKTep.
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OnepatuBHMAT pUCK ce KAacupuIjpa B HAKOAKO BUAA.
Puck»T OT mepcoHasa e puUCK OT 3arydu, CBbp3aHM C Bb3MOXKHOCTTA OT IPEeIIKH,
MOIIEHNYeCTBO, HeAOCTaThbuyHa KBaaupuKauus, HeOAaronpUATHM WM3MEHEeHUS B
TPYAOBOTO 3aKOHOAATEeACTBO.
TexnosaormyumAT puCK e puUCK OT 3aryou, oOyCAOBeHM OT HeChbBLPIIEHCTBOTO Ha
U3II0A3BaHUTE TEXHOAOIMM - HeaJeKBaTHOCT Ha IIPOBeXKJaHNUTe OIlepaly, AMUIca Ha
IIpeIM3HOCT Ha MeToAuTe Ha oOpabOTKa Ha JaHHUTE, HIUCKO KadyecTBO Ha
U3II0A3BaHUTE AaHHI.
PuckpT Ha OOKpbXaBaljaTa cpeda ce CBbp3Ba C Bb3MOXKHUTE 3aryon, CBbp3aHIU C
M3MeHeHIs B cpejaTa OT He(pMHaHCOB XapakTep, B KOATO onepupa PoHja - M3MeHeHMs
B 3aKOHOAaTeACTBOTO, ITIOAUTUYECK) M3MEeHeHIs, UI3MeHeHNs B JaHbYHaTa CicTeMa.
PuckbsT OoT Ppusmyecko BMeIIaTeACTBO Ce acolMupa ChC 3aryoure, B CAeACTBMe Ha
HeIloCpeACTBeHO (PU3NIeCcKO BMeIaTeACTBO B JeiiHocTTa Ha PoHaa — rpabex,
TePOPUCTUYEH aKT, Hero3BOAEHO IIpOHMKBaHe B MH(pOpMallMOHHaTa cucTeMa Ha
Qonga nan YnpapasasamoTo Jpy>KecTso.
5. /luKBUAEH PUCK
/AUKBUAHUAT PUCK € Bb3MOXKHOCTTa POHABT Aa He IIOCpelHe 3aAbAKEeHMsATa CH,
IIopajyu HeBb3MOXKHOCTTA Aa Ce IOAy4YU ageKBaTHO (PUHAHCUPaHe UAU AUKBUAHU
aKTVBMU.
6. [Toantmaeckn pmck
IToanTuyecknre pUCKOBe ca CBbp3aHM C BL3MOXKHOCTTa OT Bb3HUKBaHe Ha
HeOAaronpusATHM  BBTPELIHONOAUTUYECKM  ChTpeCeHMs M IIpOMsAHaA B
MKOHOMIYECKOTO 3aKOHOAATeACTBO.
Tosu puck e cBbp3aH ¢ Bb3MOXKHOCTTa IPaBUTEACTBOTO Ha e/Ha Abp>KaBa BHE3aIlHO Aa
CMeHM ITOAUTHKATa CU M B pe3yATaT Ha TOBa cpejarta, B KOSTO paOOTAT Apy>KecTBaTa
da ce TIIpoMeHM HeOAarompMATHO, a WHBeCTUTOPUTe Ja IIOHecaT 3aryom.
IIpaBureacTtsaTa Ha HJAKOM CTpaHM MOTaT Ja IIpeAllpueMaT MepKH, BKAIOYUTEeAHO
yBeAudeHNe Ha 4aHBYHOTO OOJaraHe, OorpaHM4YaBaHe peraTpUpaHeTO Ha Iledyaada 1
Ap., KOUTO MOTaT ga MMaT HeDAaronpusATHO BAusAHMe BbpXy PoHga.
(Hos ¢ pem. ma CA ot 16.09.2014 r.)Puck OT MHBecTMIIMM B AepUBaTUBHU
¢duHAHCOBY MHCTPYMEHTH
YrpaBasBanoTo A4py>KecTBO CKAIOYBa CACAKU C AePUMBAaTUBHM MHCTPYMEHTHU C Iiea
XeJKMpaHe Ha Apyru QUHAHCOBM WMHCTPYMEHTUM U/MAM C Oraej TIOCTUTaHe
VMHBeCTULIMOHHUTE 11eAM, ChIAacHO MHBeCTUIIMOHHATa IOAUTUKA Ha APY>KeCTBOTO.
YnpaBasaBamoTo ApPYy>KeCcTBO CKAIO4YBa OT mMmeTo Ha QPoHga (KaTto KyIlyBad MAU
IIpoJaBad) caMO AepUBaTHU 4OTOBOPM, KOMTO OTTOBAPSAT Ha OIpeAeAeHN KpUTepunu,
omMcaHN B IIpaBlMJAaTa 3a yHOpaBAeHMe Ha pucka. /epusaTuBHNTe QUHAHCOBU
VHCTPYMEHTH, B KOMTO YIIpaBAsBalJOTO APY>KeCTBO MHBeCTMpa 3a CMeTKa Ha
VMHBECTUIIMOHHOTO APY>KeCTBO ca:
AUXBeH!U PIOYBPCH;
droubpcu BLPXY AbATOBM IIeHHM KHIDKa;
Aorosopu 3a GOPybpAHM KypCOBe;
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popybpaHI aHTa>KMMEHTH 3a ITOKyIIKa MAM IIpojak0a Ha AbATOBY MHCTPYMEHT;
o1 m BT)pxy ANXBEHU HpOLIEHTI/I,'

OIILINM BEPXY ABATOBY MHCTPYMEHTH;

ornuumn Bszxy aKIOnm;

ONnIMM BEpXy (prHaHCOBU PIOUBPCH;,

OIILINM BBPXY CyaIlOBe;

OIILIMM BbPXY BaAyTHU KypPCOBE;

BapaHTU BbPXY ABATOBY MHCTPYMEHTH;

BapaHTU BbPXY aKL[II;

cyariose.

OCHOBHI/ITe pI/ICKOBe II0 ITOCOYEeHUTEe r[o—rope ,AepMBaTMBHM I/IHCTp}IMeHTI/I ca CB’LpSaHI/I
C pUCKOBeTe, XapaKTepHM 3a 0Oa3OBMTe MHCTPYMEHTM, Bb3 OCHOBa Ha KOUTO cCa
KOHCTPYI/IpaHI/I. OCHOBHI/ITe pI/ICKOBe, XapaKTepHI/I 3a ITOCOYEeHUTe AepI/IBaTI/IBHI/I
MHCTPYMEHTU ca IIeHOBUAT, AUXBEHMAT U BaAyTHUTe puckose. OcBeH ToBa IpuU
ylipaBAeHMue Ha akTupurte Ha /@ ynpapasgBal]oTO APYKeCTBO ce ChoOpassisa C
OorpaHMYeHNeTO, Ye CTOMHOCTTa Ha 0a3oBMsI aKTMB Ha BCsKa OTJeAHa XeAKMpallla
IIO3MIVsI HE MO2Ke da HpeBI/ILHaBa CTOMHOCTTA Ha aKTUBa KbM MOMEHTa Ha CKAIOYBaHe
Ha caeakara, Konto PoHABT, IpuUTeKasa B IOpTderiaa Ci.

3a m3umcAsgBaHe Ha OOIllaTa PUCKOBA €KCIIO3MINSI Ce M3II0A3Ba MeTOAa Ha IIOeTUTe
3aAbAKEHUS.

(HoB ¢ pem. Ha CA ot 18.11.2022 r.)PmckoBe, cBbp3aHM C M3II0A3BaHETO Ha
TeXHUKM 3a e(peKTUBHO yIIpaBAeHNe Ha HopT¢eriaa.

M3noassaHeTO Ha peno-cAeAKN e CBbpP3aHo C OllpeJeAeH! PUCKOBe, KaTo HaIlp. pUCK
OT HeNn3II'bAHEHNEe Ha 3aAbAKEeHNEeTO Ha KOHTpaFEHTa. B TO3U Cquaﬁ cDOH,ZI,’I)T MOXe
Aa IIPUCTBIN KbM peaansypaHe Ha II0Ay4eHOTO oOesnedeHne. AKO oOe3IedeHIeTo e
o gopmaTa Ha IIeHHU KHIDKa, ChIIECTBYBa PUCK ITpodakabata My Ja JOHece I10-
Ma/AKO OT IIpeAOCTBeHUTe ITapUYHM CPeACTBa, He3aBUCUMO AaAM IOpaayl HETOYHO
IleHoOOpa3yBaHe Ha oOOe3IleyeHMeTO, HeDAaronpusATHM Ma3apHM  JABUKEHII,
BAOIllaBaHe Ha KpeAUTHUs PeNTUHI Ha eMHUTeHTa Ha oOOe3leuyeHNeTO UAU
HeAMKBUAHOCTTa Ha I1a3apa, Ha KOWTO ce Thprysa oOesneueHneTo.ChOTBETHO aKO
oOesriedyeHneTo e 1no/ (popmaTa Ha IapUYHU CPeACTBa, ChIleCTBYBa PUCK Te Ja ca
HeAOCTaTBUHM 3a 3aKyllyBaHe Ha CBINU OpOil LIeHHM KHIKA, KOUTO ca Oman
npeAoCTBeHN 1O cgeakata. OT Apyra cTpaHa, peMHBeCTMpaHeTO Ha I10Ay4eHOTO
MMapu4yHO oOe3IledeHNe IIO PeIlo CAeAKMU, BKAIOYBA PUCKOBe CBbp3aHU C BUja Ha
HaIlpaBeHITe MHBeTUIINUM, M PUCKa , e CTOMTHOCTTa Ha IIapMYHOTO oDe3IieyeHe MOXKe
Aa CrilagHe I10J, CyMaTa, AbA>KIIMa Ha KOHTpareHTa.

(n3m. c penr. Ha CJ ot 20.09.2019r.) B 3akarouenme, Bue caeasa aa mmare ripeasma,
4Ye CTOMHOCTTA Ha gsiaoBeTe Ha dorosopHust PoHA M 40X0ABT OT TSAX MOTaT Aa
ce MOHMIKAT, MedyaabaTa He e rapaHTMpaHa U Bue kaTo MHBeCTUTOpP IHOeMare
pMCKa ga He Bb3CTaHOBNUTE MHBECTUIINMATA CU B ITbAeH pa3Mmep. VIHBecTunTe B
Asiaose Ha ,,CTpaTerus” He ca rapaHTMpaHU OT FapaHIMIOHEeH (POHJ VAM II0 APYT
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HaumH. [Ipeaxoannre pesyaratm ot gennocrra Ha Jdorosopuust PoHa HAMAT
Bpb3Ka B ObJemuTe pe3yATaTy OT HerosaTra AemHOCT.

9.lH®OPMAIIVSI OTHOCHO BAHKATA-AETIO3UTAP

9.1. M3m. ¢ pemr. Ha C/ ot 17.01.2017r. m 03.05.2019r.) JasHN 3a naeHTNQMKAIST
Ha OaHKaTa gerio3uTap ¥ OoIycaHye Ha HeJiHUTe 3aAbAKeHNsI 1 Ha
KOH(AMKTUTE Ha MHTepecy, KOUTO MOraT Aa Bb3HUKHAT

HaumenoBaHnme, cegaauine u agpec Ha yrpasaeHue

Tb “ Obeaunena brarapcka 6anka” A/l, Hapu4aHa 3a KpaTKOCT B HACTOSIIVAS
npocnekT “Oankara genosutap”. Cegaauine m agpec Ha yrnpasaeHue: PeryGanka
bobarapus, rp. Codusa, odbmuna “Croanyna”, 6ya. “Buroma” Ne 89b.

OcHOBHa aelftHOCT Ha 0aHKaTa gero3uTap

bankaTta aemosuTap M3BBPIIBA AETIO3UTAPHO OOCAYyKBaHe Ha JOTOBOPHIUA
doHg KaTo CbXpaHsABa U OCBHIIECTBsABA HaA30p BbPXY aKTUBUTE Ha 4OTOBOPHIA POHJ,
B TOBA YIICAO:

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

©) ocurypsiBa, 4ye CTOIHOCTTa Ha As10BeTe Ha pOHAA ce U3UNCAsIBA IIpU
CIIa3BaHeTO Ha 3aKOHa I IIpaBliJaTa Ha KOAeKTBHaTa MHBeCTUIIMIOHHA CXeMa;

B) OCBIIeCTBsIBa pejOBHa IIPOBepKa 3a CbOTBETCTBIE MeXKAY CMEeTKUTe, KOUTO
BOAST yIIpaBAsBaIOTO APY>KecTBO 178 AeTIO3UTapPAT 3a AKTUBUTE
Ha KOJeKTMBHaTa MHBeCTUIIMOHHA cXeMa, a B cayJdaure 110 4a. 37a ot Hapeaba No44 —
U CbC CMETKIUTE, KOUTO BOAM TPETOTO AUIIE;

I) ocurypsBa IIpeBeKJaHe B OOMYaliHUTE CPOKOBe Ha BCUYKM HapUIHU
CpeAcCTBa B I1043a Ha KOAeKTMBHaTa MHBECTUIIMOHHA CXeMa, IIPOMU3TUYAIIN OT CAeAKU
C HeMHU aKTUBU;

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

e) ce OTYMTa Hall-MaAKO BeAHDbK MeCedHO IIpeJ yIIpaBAsIBallloTO APY>KeCTBO 3a
IIOBepeHNTe aKTUBY U U3BbPIIIeHUTe C TSIX Ollepaliy, BKAIOUMTeAHO KaTo IIpeAO0CTaBs
ITbA€H OIIIC Ha aKTUBUTe Ha A0TOBOpHM:A (POHA, 40 5-0 4ICAO Ha cAeABaIllisl Mecell.;

3) OCBIIeCTBsIBa HaDAIOAeHNe Ha ITapUYHUTE ITOTOIM Ha POHAQ, BKAIOUUTEAHO
cAeAu AaAyi BCUYKM I1AalllaHus, U3BbPIIeHN OT MHBECTUTOPUTE AU OT TAXHO MMe U
3a TSIXHA CMeTKa IIpU 3allICBAaHeTO Ha As10Be Ha (POHAQ, ca ITI0AYIeHN 11 OCIeTOBOAEHN
10 CMETKU, KOUTO:
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(n3m. ¢ pemr. Ha CA ot 20.09.2019r.)1. ca otkputy Ha uMeto Ha CTpaTerus muan
Ha IIMeTO Ha YIIpaBAsBaIlOTO APY>KeCTBO, 4eJICTBAIIO OT MMEeTO I 3a CMeTKa Ha (poHAa,
AU Ha IMeTO Ha DaHKaTa-4eIlo3uTap, AeJicTBalla OT MMeTO I 3a CMeTKa Ha poHAa;

2. ca OTKpUTHU B LIeHTpaaHa OaHKa, OaHKa, AUIeH3MpaHa 110 peja Ha 3aKOHa 3a
KpeAUTHUTe MHCTUTYIUM, OaHKa, AUIeH3MpaHa B AbpKaBa 4JeHKa, 1AM OaHKa,
1oAy4dnAa paspellieHne B TpeTa Abp>Kasa, 1

3. ce ynpaBAsBaT IpU Clla3BaHe Ha 0. 1) 110 -404Y.

I/I) yIiipaBAsiBa IIapUIHUTE CpeaCTBa Ha Cl)OH,ZI,a, KaTo:

1. IoAAbp>Ka OTYETHOCT U BOAM CMeTKHUTe II0 HauylH, KOMTO II03BOASIBA BbB
BCEeKI eAVH MOMEeHT He3a0aBHO Ja ce pasTpaHMYaT Abp>KaHUTe akTuBU Ha pOHAA OT
aKTHBUTE, AbP>KaHU 3a APYT KAMEHT, KaKTO M OT COOCTBEHMTe aKTMBM Ha OaHKaTa
Aeriosurap;

2. moAABbP>Ka OTYETHOCT M BOAY CMETKITe I10 HauMH, KOJMTO OCUTYpsIBa TsIXHaTa
TOYHOCT;

3. ocbllecTBsABa peAOBHa IpOBepKa 3a CbOTBETCTBUE MeXKAy CMeTKUTe, KOUTO
BOAST yIIpaBAsIBaIlOTO APY>KeCTBO 1 OaHKaTa JerOo3NTap 3a aKTuBUTe Ha POHA], a B
caygaure 1o 4a. 37a ot 3AKVICAIIKVI- u cbc cMeTKUTe, KOUTO BOAM TPETO ANLIE;

4. npeanipreMa HeOOXOAMMMNTE MEPKH, 3a 4a OCUTYPH, 4e BCUMYKMU ITapUYHM
cpeactBa Ha POHAQ, JAeNO3UpaHU IIpU TpeTo Aulle, MoraT Ja ObAaT SCHO
pasrpaHMyYeH! OT ITapUYHNUTe CpeAcTBa Ha DaHKaTa AeIlo3UTap U Ha TOBa TPeTO Aulle
ype3 MHAMBUAYAaAHU CMETKM Ha TUTYASPUTe, BOAEHU OT TPEeTOTO ANIle, MAU 4pe3
€KBIBa/AeHTHM MepK!, KOUTO IOCTUTAT ChIIOTO paBHIIIIe Ha 3allllTa;

5. npeanprema HeOOXOAMMUTE MEPKH, 3a Aa OCUTYPH, Uye ITapUIHITe CpeAcTBa
Ha (pOHJa IO CMETKUTe IIpu Antie 110 0. 3), T. 2 TIo-Tope ce AbpP>KaT 110 NHAUBNAyaAHa
CMeTKa AU 110 CMeTKI OTAeAHO OT BCUYKM CMeTKM 3a Abp>KaHe Ha IapU4YHM CpeACTBa
Ha ANIIeTO, Ha YMeTO UMe Cce ChbXpaHsBaT aKTuBUTe Ha POHAQ;

6. BbBEK/a IIOAX0As11Ia OpTaHM3alMsA U IpeAllprieMa HeOOXOAMMITe AeCTBIAS
3a CBeXKJaHe 40 MUHMMYM Ha pucKa OT 3aryda MAM OT HaMaAsBaHETO UM B pe3yATar
Ha 340y1noTpeda, M3MaMa, AOIIO yIIpaBAeHNe, HeIpaBIUAHO BOJeHe U ChbXpaHeHle Ha
OTYETHOCT, BKAIOUUTEAHO IIpU HeOPe>KHO IOBeJeHNe.

JI)KOHTpOAMpa Bb3HaTpaXkKAeHMeTO Ha YIpaBAsABalllOTO JAPYXKeCTBO Ja e
U34MCcAeHO U usnaaTteHo B cboTBeTcTBre che SAKVCAIIKN 1 ¢ HacTosAIMTe IIpaBuAa.

K) CbJelicTBa Ha A0roBOpHIs POHY 3a IT0AydaBaHe Ha MHPOpMaLNs U ydacTue
Ha oOImM CchOpaHMsI Ha eMUTEHTNUTEe, B YMUTO (PMHAHCOBM MHCTpyMeHTHU oga e
MHBECTHpPaA 1 IIoeMa APyTHU 3a4bAKeHN s, CBbp3aHM C IIOBePEeHNUTe aKTUBY, CbIAaCHO
CKAIOYEeHIsI AOTOBOP U pa3liopel0NTe Ha AeJICTBaIlOTO 3aKOHOAATeACTBO.

a)(HoBa c pem. Ha CA or 20.12.2022r.) ocbliecTsiBa IIpoBepKa Aaau
yIIpaBAsBaIlOTO APY>KeCTBO e IIpueao U BbBeAO HpolLledypy 3a IpoOBeXXKJaHe Ha
CTpecC TeCTOBe 3a AMKBMAHOCT Ha KOAeKTUBHATa MHBECTUIIMOHHA cXeMa.
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KondanukTy Ha MHTEepecn

bankara genosurap, KakTo 11 4A€HOBeTe Ha YIIPAaBUTEAHUTE ¥ KOHTPOAHNUTE
1 OpraHu He MoraT Ja ObjaT e4HO U CBIIJO UAU CBBP3aHO ANIle C yIIpaBAsBaIioTO
APY>KeCTBO, C 4YA€HOBeTe Ha yIIPaBUTEAHUTE MAY KOHTPOAHNUTE My OpraHy, UAU C
APYTO AuIle, KOeTO U3IbAHABA YIIPaBUTeAHU (PYHKIININ.

bankara A€IIo3nTap II0Aara TIpu’KaTa Ha ,ﬂ,06’bp Thprosern, OCbIIECTBABaA
3aAbAKEHMATa CM  4YeCTHO, CIIPpaBeAANBO, HpOCl)eCI/IOHaAHO, He3aBUCIIMO U
€AVHCTBEHO B IHTEepeC Ha Cl)OHAa 11 Ha ITpUTe>KaTeAnTe Ha A5110B€ BbB Cl)OH,Zl,a.

(uam. ¢ pemr. Ha CA or 20.09.2019r.)bankara aerosurap He MOXe Ja
U3BBpPIIBa AEMHOCT 3a (POHAA UAM 3a YIPaBASIBAIIOTO APY>KEeCTBO, AeICTBAIO OT
1MeTO Ha (POHAA, KOATO MOXKe 4a MOopoayu KOH(PAUKT Ha MHTepecu MexXAy poHaa,
MHBECTUTOPUTE B HETO, yIIPaBAsABaIIlOTO APY>KeCTBO U CaMIsl AeTIO3UTap, OCBeH aKo
He e Haau1e (PyHKIIMOHAAHO U JiepapXU4YHO pa3jeeHne MeXAy U3IIbAHSIBaHUTe OT
OankaTta genosutap PyHKUIMM 3a GOHAA U APyTUTe My (PYHKIIUM, KaKTO U aKo
KOH(PAMKTHUTE Ha MHTepecH, KOMTO MOXe Ja Bb3HMKHAT, ca ChOTBETHO YCTaHOBEHN,
yHpasAsiBaHM, HaDAI04aBaH! U pa3KpyUBaHU IIpe/ MHBecTuTOpuTe BHB CTpaTerus.

9.2. (Hosa c pem. Ha C/ ot 17.01.2017r.)Omniicanne Ha BCMIKM PYHKIIN
o CbXpaHeHMe, geaeTpaHy OT OaHKaTa-AeIl03UTap,CIIMChK Ha
anItaTa, Ha KOUTO ca deAeTVpaHN VAU IIpejeaeripany pyHKIINM,
¥ eBeHTyaAHNUTe KOH(AMKTH Ha MHTepecH, KOUTO MOraT ja
Bb3HMKHAT OT TOBa geAeTupaHe.

KbM gaTtata Ha akTyaamsaums Ha HacrosAmus llpocmekr YnpasassalioTo
ApyXecTBO HsAMa uHGpopMaums OaHKaTa-gerosutap Ha ¢Qonga OOeauHeHa
brarapcka banka A/ aa e geaermpasa PyHKIIUM 10 ChbXpaHeHNe.

9.3. (Hosa c pem. Ha C/ ot 17.01.2017r.) leKkaapaipisi OT yIIpaBAsBamioOTO
APYXeCcTBO
YrmpaBasBamoTo  ApPyXKecTBO  JeKdapupa de IIpM  IIOMCKBaHe  OT

MHBeCTUTOpuUTe Ile Obae MpejocTaBeHa akTyalHa MHQpOpMaIs OTHOCHO T. 9.1. u
9.2.
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10.MTH®OPMAILIVII OTHOCHO KOHCYATAHTCKUTE ®UPMU VAN BBHIIMHUTE
KOHCYATAHTU,KOUTO IIPEAOCTABST CBBETM IIO AOIOBOP M YUMETO
BB3HATPAKAEHME CE U3ITAAIITA OT AKTUBUTE HA ®OHAA.

Kbm MomenTta Ha axrtyaamsanus Ha IIpocriekta HsiMa CKAIOYeHM JAOTOBOPU C
KOHCYATaHTCKM (PMPMU ¥ BHHIITHU KOHCYATaHTH.

11.PE3YATATH OT AEMHOCTTA HA AOT'OBOPHMSI ®OH/ 3A TIPEAXO AHV TOAVHU

a) M30pana ¢punancosa napopmanus

M36pana ¢punancosa napopmarsa 3a 2011 r.:
e HeTHa CTOVMHOCT Ha aKTUBUTE Ha eAMH A5 B HadaAoTo Ha roauHata — 0.7301as.
e HeTHa CTOMHOCT Ha aKTMBITe Ha eAVH As14 B Kpas Ha nlepuoga — 0.6643 as.
e 00IIa BB3BPBINAEMOCT Ha eAUH A5 — - 8.57 %

M3opana $punancosa madpopmanms 3a 2012 r.:
® HeTHa CTOVHOCT Ha aKTMBITE Ha eAMH AsS4 B HadaA0To Ha roanHaTta — 0.6618a8.
® HeTHa CTOMHOCT Ha aKTUBITE Ha eAVH As4 B Kpas Ha nepuoga — 0.6837 as.
* 00ma Bb3BPBITAeMOCT Ha eauH 444 — 3.31 %

M3opana punancosa mapopmarmsa 3a 2013 r.:
® HeTHA CTOMHOCT Ha aKTMBUTE Ha eAVH As14 B Hauaa0To Ha roanHaTta — 0.68594s.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nepuoga — 0.7032 as.
e 00ma BB3BPBIIAEMOCT Ha eAVH A4 —2.52 %

M36pana ¢punaHcosa mHGOpmansa 3a 2014 r.:
® HeTHA CTOMHOCT Ha aKTUBUTE Ha eAVH As14 B Hadaa0To Ha rognHaTta — 0.708248.
® HeTHa CTOVMHOCT Ha aKTUBITE Ha e4VH As14 B Kpas Ha nepuoga — 0.7001 as.
¢ oOmla BB3BPBIIAEMOCT Ha eAVH A1 — -1.14 %

M36pana ¢punaHcosa mHpOopmansa 3a 2015 r.:
® HeTHa CTOMHOCT Ha aKTUBUTE Ha €AVH A5 B Ha4aA0TO Ha roauHaTa — 0.6998aB.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nepuoga — 0.7004 as.
¢ oOmia BB3BpBbIIaeMOocCT Ha eanH As4 — 0.09 %

MN36pana ¢punancosa mHpopmansa 3a 2016 r.:
® HeTHa CTOMHOCT Ha aKTUBUTE Ha eAMH AsIA B HadaA0To Ha roauHata — 0.702248.
® HeTHa CTOJMHOCT Ha aKTMBUTEe Ha eAMH AsA B Kpas Ha nepuoaa — 0.6875 as.
¢ oO1la Bb3BPBIIaeMOCT Ha eAVH A4 — -2.09 %

MN3bpana ¢punancosa mHpopmansa 3a 2017 r.:
® HeTHa CTOVHOCT Ha aKTUBIUTE Ha eAVH A54 B Ha4aa0To Ha roguHata — 0.6884.aB.
® HeTHa CTOMHOCT Ha aKTMBUTE Ha eAVH AsA B Kpas Ha niepuoaa — 0.7204 as.
¢ oOmla BB3BpBIIaeMOCT Ha eAVH A5 — 4.65 %

MN36pana ¢punancosa mapopmanisa 3a 2018 r.:
® HeTHa CTOVHOCT Ha aKTMBITE Ha eAMH A4 B HadaA0To Ha roanHara — 0.7199a8.
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® HeTHa CTOVHOCT Ha aKTUBITE Ha e4VH As4 B Kpas Ha nepuoga — 0.6931 as.
¢ oOmla Bb3BPBIIAEMOCT Ha eAVH A1 — -3.72 %

M36pana ¢punaHcosa mHpOpmansa 3a 2019 r.:
® HeTHA CTOMHOCT Ha aKTUBUTE Ha eAUH 4514 B Hadaa0To Ha roguHaTta — 0.69804s.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nnepuoga — 0.7098 as.
¢ oOmla Bb3BPBIIaeMOCT Ha eAVH A4 — 1.69 %

M30pana ¢punancosa maHPpOpMarmisa 3a 2020 r.:
® HeTHa CTOVHOCT Ha aKTUBIUTE Ha eAVH A54 B Ha4aa0To Ha roguHata — (0.7287 aB.
® HeTHa CTOJMHOCT Ha aKTMBUTEe Ha eAVH As4 B Kpas Ha nepuoaa — 0.7180 as.
¢ oO1la Bb3BPBIIaeMOCT Ha eAVH A4 — -1.47 %

MN3bpana ¢punancosa mHpopmansa 3a 2021 r.:
® HeTHa CTOVHOCT Ha aKTUBIUTE Ha eAVH A54 B Ha4aa0To Ha roguHata — 0.7199.as.
® HeTHa CTOMHOCT Ha aKTMBUTEe Ha eAVH AsA B Kpas Ha niepuoaa — 0.7112 as.
¢ oO1la Bb3BPBIIaeMOCT Ha eAVH A4 —-1.21 %

MN36pana ¢punancosa mapopmanisa 3a 2022 r.:
® HeTHa CTOMHOCT Ha aKTMBUTE Ha eAMH 4514 B HauaA0To Ha roamHarta — 0.7093 as.
® HeTHa CTOMHOCT Ha aKTUBNTe Ha eAVH As4 B Kpas Ha nnepuoda — 0.6998 as.
¢ oO1la Bb3BpBIIaeMOCT Ha eAVH A4 — -1.34 %

MN3bpana ¢punancosa mapopmanisa 3a 2023 r.:
® HeTHa CTOVHOCT Ha aKTUBITE Ha eAUH As14 B HadaAo0To Ha roanHaTa — 0.7028 as.
® HeTHa CTOMHOCT Ha aKTUBITE Ha eAVH As4 B Kpas Ha nepuoga — 0.7479 as.
* 00ma Bb3BPBITAEMOCT Ha €AUH 4441 — 6.42 %

M36pana ¢punaHcosa mHGOpMansa 3a 2024 r.:
® HeTHA CTOMHOCT Ha aKTMBUTE Ha eAUH As14 B HauaA0TO Ha roauHaTta — 0.7568 aB.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nnepuoga — 0.8184 as.
¢ oOma Bb3BPBIIAeMOCT Ha eAVH 454 — 8.13 %

M36pana ¢punaHcosa mHpoOpmansa 3a 2025 r.:
® HeTHA CTOMHOCT Ha aKTMBUTE Ha eAUH As14 B Hadaa0To Ha roguHaTta — 0.8161 as.
® HeTHa CTOMHOCT Ha aKTUBITE Ha e4VH A54 B Kpas Ha nepuoga — 0.8475 as.
* 00Ia Bb3BPBIAEMOCT Ha eAuH 451 — 3.85 %

6) MIHIMAa/AHa, MaKCVMalHa 1 CpeagHOIIpeTerideHa eMICMOHHa CTOVMTHOCT
M I1€éHa Ha OGpﬁTHO M3KYyIIyBaHE

3a 2011 roamHa

* MMHMMAa/AHa eMUCHOHHa cTOHOCT — 0.6525 aB.

® MaKCHMaJHa eMUCMOHHa cTOMHOCT — 0.7904.48B.

® cpegHoOIpeTeraeHa eMucronHa croiHoct — 0.7361 as.

* MUIHMMAaAHa IleHa Ha oOpaTHO u3KynysaHe — 0.6444 as.

* MakcMMaJdHa lleHa Ha oOpaTHO n3kymysaHe — 0.7805 as.

® CpeaHOIpeTerleHa IieHa Ha 0OpaTHO u3KymysaHe — 0.7269 as.
3a 2012 roauHa
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MIHNMMaAHa eMUcrMoHHa cTorHocT — 0.6391 aB.

MaKC/Ma/AHa eMUCHOHHA CTONMHOCT — 0.6837 4B.
CpeAHOIIpeTerAeHa eMycuoHHa cronHoct — 0.6578 as.
MIHIMaAHa IJeHa Ha oOpaTHO u3KymysaHe — 0.6327 4.
MakcuMa/Ha IleHa Ha oOpaTHO 13KyImysaHe — 0.6769 as.
CpejHoIIpeTerAeHa IieHa Ha oOpaTHO u3KyrysaHe — 0.6526 .

3a 2013 roamHa

MIHNMMaAHa eMUCHMOHHA cTOMHOCT — 0.6646 4B.

MaKC/Ma/AHa eMUCHOHHA CTOHOCT — 0.703248.
CcpeAHOIIpeTerAeHa eMycuoHHa croHocT — 0.6621 as.
MMHIMaAHa IleHa Ha o0paTHO n3KyiysaHe — 0.6580 aB.
MakKcuMaJdHa IleHa Ha oOpaTHO n3kymysaHe — 0.6962 as.
cpeAHOIIpeTerAeHa IieHa Ha oOpaTHO uskynysaHe — 0.6710 as.

3a 2014 roanHa

MIHMMAaAHa eMUCHMOHHA cTOMHOCT — 0.689048.

MaKCMMa/AHa eMUCHOHHa cToiHocT — 0.73174B.
CcpeaHonpeTeraeHa emyuconsa cronHoct — 0.7027 4.
MMHIMaAHa 1leHa Ha oOpaTHO n3kymnysaHe — 0.68214s.
MakcMMaJaHa IleHa Ha 0OpaTHO n3KymysaHe — 0.72444s.
CpeAHOIIpeTerAeHa IleHa Ha oOpaTHO uskynysaHe — 0.7122 as.

3a 2015 roamnHa

MMHIMAaAHa eMUCUOHHA CTOMHOCT — 0.692548.

MaKCMMa/AHa eMUCHMOHHa cTOMHOCT — 0.715348.
CpeaHOIIpeTeraeHa eMucuoHHa cTonHocT — 0.706548.
MMHMMaAHa IleHa Ha oOpaTHO u3kyiysaHe — 0.685648.
MaKcHMa/Ha IleHa Ha oOpaTHO u3KymysaHe — 0.70814s.
cpegHoIIpeTeraeHa IieHa Ha oOpaTHO u3kyiysase — 0.7028 as.

3a 2016 roauHa

MMHIMaAHa eMICHOHHa cToiHOocCT — 0.682548.

MaKC/Ma/AHa eMUCHOHHA CTONHOCT — 0.7194.48.
CpeAHOIIpeTerAeHa eMycuoHHa cTonHocT — 0.6934.48.
MIHIMaAHa IleHa Ha oOpaTHO uskyiysaHe — 0.67574s.
MakcuMa/Ha IleHa Ha oOpaTHO u3KymysaHe — 0.712248.
CpeaHoIIpeTeraeHa IieHa Ha oopaTHO uskyrysase — 0.69094s.

3a 2017 roanHa

MIHNMMaAHa eMUCHOHHa cTorHOCT — 0.67704B.
MakKcuMaaHa eMucmoHHa croyHoct — 0,73304s.
cpeAHOIIpeTeraeHa eMycuoHHa croiHocT — 0,7086.48.
MMHIMaAHa IleHa Ha oOpaTHO nskynysane — 0,67024s.
MakKcMMaJdHa IleHa Ha 0OpaTHO u3KymysaHe — 0,72574B.

3a 2018 roauHa

MUHUMa/AHa eMUCOHHa cToiHOCT — 0,69314B.
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MaKcuMadHa eMUCHMOHHAa CTOMHOCT — 0,742548B.
cpeaHonpereraeHa emyconsa cronHoct — 0,71164s.
MMHIMaAHa IleHa Ha oOpaTHO n3KymnysaHe — 0,686248.
MakcMMaJdHa IleHa Ha oOpaTHO nakymysaHe — 0,73514s.
CpeJHOIIpeTerAeHa IieHa Ha oOpaTHO usKynysase — 0.71994s.

3a 2019 roamHa

MMHMMAaAHa eMucuoHHa crorHoct — 0,6918a8.

MaKCMaJdHa eMUCHMOHHA CTOMHOCT — 0,72424B.
CpeaHOIIpeTeraeHa eMucuonHa cronHoct — 0,7133 8.
MMHMMaAHa IleHa Ha oOpaTHO u3kyiysaHe — 0,68494s.
MakcuMa/Ha IleHa Ha oOpaTHO u3KynysaHe — 0,71704s.
CpeaHoIIpeTeraeHa IieHa Ha oOpaTHO u3kymysase — 0.706248.

3a 2020 roauHa

MUHMMa/AHa eMUCMOHHA CTOMHOCT — 0,67664B.

MaKcMaAHa eMICMOHHa cTotHocT — 0,73824B.
Cpe4HOIIpeTerAeHa eMucruonna cronnoct — 0,71084s.
MIHIMaAHa IleHa Ha oOpaTHO u3KyIiyBaHe — 0,66984s.
MakcuMa/Ha IleHa Ha oOpaTHO u3KymysaHe — 0,730848.
cpeaHOIIpeTerleHa IleHa Ha oOpaTHO uskymysaHe — 0,7073 8.

3a 2021 roanHa

MUHMMAa/AHa eMUCUOHHA cTOMHOCT — 0,69231B.

MaKcuMaAHa eMucoHHa ctotHocT — 0,753948.
CpegHoIpeTeraeHa eMyuCcuoHHa cTonHoct — 0,727548.
MMHIMaAHa IleHa Ha oOpaTHO n3KynysaHe — 0,6854.4s.
MakcMMaJdHa IleHa Ha 0OpaTHO u3KyIiysaHe — 0,746448.
CcpeJHOIIpeTerAeHa IieHa Ha oOpaTHO usKynysaHe — 0,717548.

3a 2022 roanHa

MUHMMAaJAHa eMUCUOHHA cToHOoCT — 0,6798 8.

MaKcMaAHa eMIUcMOHHa ctoitHocT — 0,73224B.
CpeaHoIpeTeraeHa eMuconHa cronHoct — 0,70324s.
MMHIMaAHa 1leHa Ha oOpaTHO n3KymysaHe — 0,67304s.
MakcMMaJaHa IleHa Ha 00paTHO n3KymysaHe — 0,72494s.
CpeJHOIIpeTerAeHa lieHa Ha oOpaTHO u3KynysaHe — 0,696248.

3a 2023 roamHa

MMHIMMAaJAHA eMICUOHHA cTomHoCT — 0,6887 aB.

MakKcrMMadHa eMIUCUOHHA cTOoMHOCT — 0,755548.
CpeAHOIIpeTerAeHa eM)CMOHHa CTOnHOCT — 0,720648.
MMHMMaAHa IleHa Ha oOpaTHO u3kyiysaHe — 0,68184s.
MakcuMa/Ha IleHa Ha oOpaTHO u3KymysaHe — 0,747948.
CpeAHOIIpeTerAeHa lieHa Ha oOpaTHO us3KynysaHe — 0,713448.

3a 2024 roauHa

MMHMMAaAHA eMIUCUOHHAa cTormHocT — 0,7221 aB.
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U] MaKcuMaAHa eMucoHHa croitHocT — 0,8183 8.

. CpeaHoIpeTeraeHa eMycoHHa cTonHoct — 0,7763 4B.

o MMHIMaAHa 1leHa Ha oOpaTHO n3KymnysaHe — 0,71294s.

o MakKcMMaJaHa IleHa Ha oOpaTHO n3kymysase — 0,81014s.

o CpeJHOIIpeTerAeHa IleHa Ha oOpaTHO us3KynysaHe — 0,7686.48.
3a 2025 roamHa

. MMHMMAaJAHA eMICcoHHa ctomHocT — 0,7849 8.

U MakcuMaaHa eMIUCMOHHA cTorHocT — 0,87574B.

. CpeAHOIIpeTerAeHa eMyCcMoHHa cTonHoCT — 0,831548.

° MMHMMaAHa IleHa Ha oOpaTHO u3kyiysaHe — 0,77474s.

° MaKcuMa/Ha IleHa Ha oOpaTHO u3KyImyBaHe — 0,868448.

o CpeaHoIIpeTeraeHa IieHa Ha oOpaTHO u3kyrysase — 0,820248.

B) OpoI1 As1a0Be B OOpalieHNe B Ha4al0TO U B Kpasl Ha TogHaTa

3a 2011 roanHa
e Opoii As110Be B OOpallleHle B HauaA0To Ha Ilepuoga — 397832.17
e 0Opoil As110Be B OOpallleHNe KbM Kpas Ha mepuoga — 397 832.17
3a 2012 roamHa

. Opoi1 As110Be B OOpallleHle B Ha4aA0To Ha Ilepuoda — 286 179. 6629
. Opoi1 As10Be B OOpallieHIe KbM Kpas Ha ntepnoda — 2 007 631.4424
3a 2013 roamnHa

U Opoi1 As10Be B OOpallleHIe B Ha4aA0To Ha epuoga — 2 007 631.4424
. Opoi1 As10Be B OOpalljeHre KbM Kpas Ha nlepuoda — 3 026 235.5059
3a 2014 roanHa

. Opoi1 As40Be B OOpalljeHne B Ha4aa0To Ha nepuoga — 3 026 235.5059
U Opoi1 As10Be B OOpalljeHIe KbM Kpas Ha Itepruoda — 5 215 305.9404
3a 2015 roauHa

. Opoi1 As10Be B OOpallleHIe B Ha4aA0To Ha epuoda — 5 215 305.9404
. Opoi1 As10Be B oOpalljeHne KbM Kpas Ha rtepuoga — 7 391 797.3017
3a 2016 roamHa

. Opoi1 As110Be B OOpallieHIe B Ha4aA0To Ha nepuoga — 7 391 797.3017
. Opoit as.10Be B oOpallleHne KbM Kpas Ha nepuoga — 15 607 206.7246
3a 2017 roamnHa

. Opoit As110Be B OOpallleHIe B Ha4a10To Ha Iepuoda — 15 607 206.7246
. Opoi1 As40Be B 0OpallleHNe KbM Kpas Ha Ilepuoda — 22 778 344.4064
3a 2018 roamHa

. Opoi1 As110Be B OOpallleHle B HauaA0To Ha Ilepuoda — 22 778 344.4064
. Opoit as1.10Be B oOpallleHre KbM Kpas Ha nnepuoga — 24 941 400.8979
3a 2019 roauHa

. Opoi1 As110Be B OOpallleHIe B Ha4aA0To Ha Itepuoda — 24 941 400.8979
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. Opoi1 As110Be B OOpallieHIe KbM Kpas Ha Ireproda — 26 387 489.4600
3a 2020 roanmHa

U Opoit As110Be B OOpallleHIe B Ha4a10To Ha Ieproda — 26 387 489.4600
U Opoi1 As10Be B OOpallieHIe KbM Kpas Ha ntepruoda — 30 015 876.4852
3a 2021 roanHa

. Opoi1 As10Be B OOpallleHIte B HauaA0To Ha Iepuoda — 30 015 876.4852
. Opoi1 As40Be B OOpalljeHne KbM Kpasl Ha Ilepuoda — 33 963 509.0028
3a 2022 roamHa

. Opoi1 As40Be B OOpalljeHe B Hayaa0To Ha Ilepuoda — 33 963 509.0028
o Opoit as1.10Be B oOpallleHre KbM Kpas Ha niepuoga — 33 953 174.8658
3a 2023 roauHa

o Opoi1 As10Be B OOpallleHle B Ha4aA0To Ha Iepuoga — 33 953 174.8658
. Opoi1 As110Be B OOpallieHIe KbM Kpas Ha rteproda — 35 490 423.7683
3a 2024 roanHa

U Opoit As10Be B OOpalljeHIe B Ha4aA0TO Ha epuoga — 35 490 423.7683
. Opoi1 As10Be B OOpallleHre KbM Kpas Ha Ileproda — 35 726 613.2447
3a 2025 roamHa

. Opoi1 As1410Be B OOpallleHle B Ha4aA0To Ha Ilepuoda — 35 726 613.2447
U Opoi1 As10Be B OOpallieHIe KbM Kpas Ha rtepuoda — 35 730 409.5284

IIpeaynpexaenne: CTOMHOCTTa Ha As140BeTe U AOXOABT OT TAX MOTAT 4a ce
IIOHIVDKAT, IeyadbaTa He e rapaHTMpaHa M MHBeCTUTOpUTe IloeMaT pucka Ja He
BBH3CTAHOBAT MHBECTULIVINATE CU B I'bAHUS UM pa3Mep, KaKTO VM MHBECTULINTE BbB
doHga He ca rapaHTMpaHI OT rapaHIIMOHeH (QOHJ U MpPeiXOJHUTe pe3yATaTu OT
AeIIHOCTTa HAMAT Bpbh3Ka ¢ ObJeluTe pe3yaTaT Ha (poHAA.

12.ITPO®V1A HA TUTIA UHBECTUTOP

VnBectunuaAra B Asa0Be Ha QPoHAa e IIpejHasHayeHa 3a MHAMBUAYAAHU

VHBECTUTOPY, KOUTO TBPCAT pacTeX B peaaHO M3MepeHMe Ha HallpaBeHuTe
VMHBeCTUIINH Ype3 KOMOMHMpaHe Ha cTablAeH J40XOA, OCUTYpeH OT MHBeCTUIIUNTEe B
KHIDKa ¢ PUKCHpaHa 40XOAHOCT, U peaan3ypaHe Ha KallMTaA0BY 11e4aa0y 1 ca TOTOBU
Aa 1moeMaT yMepeHO HIBO Ha PUCK.
TUnNMYHMAT MHBECTUTOpP e Aulle, KOeTO TbpPCH YyBCTBUTEAHO YyBeAWdyaBaHe Ha
VHBeCTULIMATA CU B ABATOCPOYEH I1AaH, KaTO €4HOBPEMEHHO C TOBa, IIPU Hy>XK4a OT
CpeACTBa, MOXe Ja ce Bb3I0A3Ba OT AMKBIAHOCTTAa Ha MHBECTUIIMSATA CU B A5110B€ Ha
®OHAA, xaTo ru mpeAsBU 3a OOpaTHO U3KYIlyBaHe.
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VMuBectunusara B Asa0Be Ha PoHga e moaxoasdina M 3a MHCTUTYLVMIOHAAHMU
MHBeCTUTOPH, KOUTO cAeABaT yMepeHa IIOAUTHIKa P yIIpaBAeHle Ha cpeAcTBaTa CI
U MMaT ABATOCPOYEH MHBECTUIIMOHEH XOPU3OHT. VIHBecTuMuMs Ha MOPOLEHT OT
aKTUBUTE Ha MHCTUTYIMOHAAHMS MHBECTUTOP B Asao0Be Ha PoHaa Om 11o3poanaa
AuBepcuuKanms Ha MHBECTUMLIMOHHIUSA IOPTQeiia, KaTo B ChIIOTO BpeMe Ou gaaa
BB3MOJKHOCT 3a pealn3upaHe Ha I10-BMCOKa JOXOAHOCT IO IleAus My HopTdeia.
Baaranero Ha cpeactsa BbB POHAA € MOAXOASIIO U 3a KOPIIOPATUBHI MHBECTUTOP,
KOUTO BPEeMEHHO AU B CpeaHOCpOYeH IlAaH pasliodaraT ChC CBOOOAHN ITapUYHU
CpeACTBa U HsAMAaT MHBECTUIIMOHHA aATepHaTUBa, KOSTO OM UM OCUTypHAa CpaBHUMA
BIICOKa 4OXOAHOCT U ChIIEBPEMEHHO AMKBUAHOCT Ha MHBECTUIIVSATA.

13.MKOHOMIYECKA TH®OPMAIIMSI

13.1.TpaH3akIIMOHHM pa3Xxoan

Taxcu mpy mokymnka 1 oOpaTHO U3KYyIyBaHe Ha As10Be ca pa3XxoauTe, KOUTO ce
3arJaiaT MpsIKO OT MHBECTUTOPUTE/IIPUTEXaTeAM Ha As10Be U Ca IIOAPOOHO
OoIlyicaHu B T. 6.3.

13.2.I'oauiiHy onnepaTMBHU Pa3xoan

lognmnpuTe omepaTMBHM pa3dXxo4y ca pas3dXxoguTe, KOUTO Ce IIpucrajaTr OT
akTUBUTe Ha OHAA U TaKa KOCBEHO ce IloeMaT OT BCUMYKM ITpuTexkaTeAn Ha As40se. Te
ca BTOPMAT KOMIIOHEHT pa3XxoAM, KOUTO MHBECTUTOPUTEe cAelBa Aa MMaT IIpeaBud,
yHBecTupaiku BbB ¢poHga. l'ogumnm omepatusHu pas3xoau Ha (OHAA BKAIOUBAT
Bb3Harpak4eHIeTo 3a yIpaBAsaBallloTO APY>KecTBO, Ha OaHKaTa AeIlo3uTap U APyIu
onepaTUBHU pa3xoAu, IOAPOOHO OIMCAaHU B T. 7, YMITO pa3Mep e He niosede oT 3,90%
OT ToAMIIIHaTa CpeAHa HeTHa CTOMHOCT Ha aKTUBUTe Ha POHAA.

13.3.(noBa ¢ pem. Ha CA or 18.11.2022) OnmcaHne Ha IIOAUTUKaTa OTHOCHO
IpeKuTe ¥ KOCBeHM OIlepaTUBHM Pa3X0oAy M TaKCH B pe3yaTaT Ha M3II0A3BaHe Ha
e(peKTHBHN TeXHVKU 3a yIIpaBAeHNe Ha nopTderiaa.

Hetnure npuxoan(6pyTHITe IPUXOAM MUHYC IIpEKUTE U HeIIpeKUTe OllepaTUBHI
pasxoau), IoAy4aBaHM B pe3yATaT Ha WM3IIOA3BaHe Ha TEeXHUKM 3a e(PeKTUBHO
yIpaBaeHne Ha moptderiaa, octasaT BB PoHAa. VIHpopmariist 3a mpexn 1 HeImpeKn
oIepaTuBHM pa3xoay UM TaKCH, KOUTO MOraT 4a BL3HUKHAT B TOBAa OTHOIIEHNe, IIje
0bAaT HAAMYIHU B roaguIIHNSA PprHAHCOB oTUeT Ha PoHAA.
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14.II0OANTUKA 3A OBE3ITEYEHMSI.(Hosa ¢ pemt. na CA ot 17.01.2017r. u usm. ¢
pemr. Ha CA or 22.02.2017r. n 17.12.2025r.)

Berukm aktmBy, moaydenu ot QPoHAa B pe3yATaT Ha M3MNOA3BAHU TEXHUKU 3a
epeKTUBHO yIIpaBAeHNe Ha IOpTQeiila, ce pasraexjar KaTo oOe3ledeHne u
OTTOBap:T Ha KpuTepumTe 1o Aoay. IIpu nsuncassane Ha rmparosete 110 44.45 1 46 oT
3AKVICAIIKV ce Bkaio4yBa pucKkoBaTa ekcrio3unys Ha PoHaa KbM HacpelllHa CTpaHa
B pe3yaTaT Ha CAeAKM C U3BBHOOPCOBO THPIYBaHM AepUBAaTUBHM MHCTPYMEHTU U
TEeXHUKM 3a e(PeKTUBHO yIpaBJAeHMe Ha moptderia. YHpaBAABalIOTO ApPY>KeCTBO
cAeAu 3a CIla3BaHeTO Ha orpaHndeHusATa B moprderiaa Ha Ponga.B cayuair, ye Ponaa
rnoyuyasa oOeslledeHre 3a He II0-mMaako OT 30 Ha CTO OT CBOUTE aKTUBY,
YrpapasBalioTo 4py>KecTBo e 4A4BKHO Aa pa3paboTy U Ipuaara IIOAUTHKA, KOATO Aa
rapaHTypa WU3BbpPIIBAHE Ha CTPec-TeCTOBe IIPM HOPMaAHU U IIPU U3BBHPEeJHU
yCAOBU:s Ha AMKBUAHOCT, TaKa 4e Aa ce Jale BbMOXKHOCT Ja ce OIleH!U AMKBUAHNS PUCK
Ha PoHaa, cBbp3aH C oOesreueHneTo.B cayuanre, Korato oT MMeTO U 3a cMeTKa Ha
DoHga ce M3BBPIIBAT CAEAKN C M3BBPHOOPCOBN (PUHAHCOBU AepUBATH U Ce M3II0A3BaT
TeXHUKU 3a e(peKTUBHO yIIpaBAeHle Ha ITopTdelila, BCIKO oOe3ledeHNe, M3II0A3BaHO
3a HaMaAsBaHe Ha pUCKOBaTa eKCIIO3MIINs KbM HacpelllHaTa CTpaHa, 110 BCSIKO BpeMe
OoTToBapsl Ha  CAeAHUTe  KpUTepUM:  AUKBUAHOCT;OlleHsBaHe;KadyecTBO  Ha
eMITeHTa;Kopedalys;AviBepcuduKans Ha OOe3IIedeHNeTO;pUCKOBe, CBbP3aHM C
yIlpaBAeHNe Ha 0Oe3IIe4eHNeTO; [P IpexBbpAsiHe Ha A1 II0OAY9eHOTO oOe3IledeHne
ce ABPXNU OT Aero3uTapsl Ha KOJAeKTMBHAaTa MHBECTUIIMOHHA CXeMa;KOJAeKTMBHaTa
MHBECTULIMOHHA CXeMa MOXe Ja HPUCTBIINM KbM U3ITbAHEHMe BBbPXY MOAYy4eHOTO
oOe3IieueHne 110 BCSIKO BpeMe Oe3 ITI030BaBaHe Ha HacCpellHa CTpaHa AU 0400peHne
OT Hes;HeIlapUMYHOTO oOOe3IledeHIe He MOXe Ja ce IIpoJaBa, perHBecTHpa UAU
3a/ara;.InapmMIHOTO oOe3IevyeHrie MoXe caMo aa Obae:

a) BAO>KEHO Ha AeTio3uT npu autie 1o 44.38, aa.1, 1.6 or SAKMCAIIKIN ;
O)1HBeCTPaHO BbB BCOKOKAYeCTBeHI AbP>KaBHM LIeHHI KHIKa;

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

I)IHBECTMPAHO B KpaTKOCPOUHM (POHAOBE Ha ITapUYHIL Ta3ap.

[TapunyHoTo OOe3mneueHMe ce WMHBeCTHpa, KaTo ce cHas3BaT IPUHLINUIINTE 3a
AusepcupuKanys, IPUAOKNMMU KbM HeHapMyHOTO oOesredeHne.llapmanoro
oOe3IleyeHNe ce MHBECTHpPa caMO B OaHKM, 3a KOUTO He e Haaule mHpopmamus, Jge
IIpe3 rnocaeAHnTe 3 KaleHAapHU TOAVHI Ce € HaJaraJa AMKBIAHa II0gKpeIla OT CTpaHa
Ha MeCTHITe UM IIpaBUTeACTBa.

DQoHABT MOKe Aa HaABUIIIY OTPaHIYEHNATA 3a AuBepcrpUKans, ako 00e3I1edeHIIeTO
e B pa3ANYHM IIpexBbpAseM!U IIeHHU KHVKa M HCTPYMEeHTM Ha IapU4HU: I1asap,
uU3AaAeHN OT HiAKoe OT Aunata 1o 4a.38, aa.1l, 1.9, oyksa “a” or 3AKVCAIIKI npn
cria3BaHe Ha U3MCKBaHMATa 110 44.47, aa.4 or 3AKMCATIKI.
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DoHaBT MOXKe ga MpueMa KaTo oOes3redyeHne (pUHAHCOBY aKTUBY, HaAXBbpAsAy 20
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTe My, KOTaTO Te ca M3AaAeHU OT HIKOs OT
AbpKasute yaenku Ha EC, KakTo 1 Ha BCMYKM perMoHaAHM UAM MECTHUTe OpTraHu B
CTpaHUTe YAeHKM, eMUTHpaIlN MAY TapaHTUpalu IleHHN! KHIoKa.POHABT MOXe Ja
IpreMa Kato oOe3niedyeHye (puMHaAHCOBYU aKTUBY, HaaAXBbpaAmy 20 Ha CTO OT HeTHaTa
CTOMTHOCT Ha aKTUBUTE My, MHCTPYMEHTM M3JajeHU OT MyOAMYHU MeXAyHapOAHU
OpTaHM3alU/ C MHBECTUIIMIOHEH KpeAUTeH PeTUHI MUHIMYM OT e4Ha OT roAeMuTe
Tpu peltuHrosy arenruy — Standard&Poors, Fitch man Moody’s.B cayuaii , ue Ponga
npugobue MapuyHO o0e3IleyeHue TOM ce paslopeXJa C Hero CbIAacHO
MBeCTUIIMOHHATa cM cTpaTerus choOpasHo ITpocniexra u ITpasuaara cu.

Onenkata Ha eBeHTyaAHM 3aryOM IO AeNO3UTM B €BpO Ce M3BBPIIBAT KaTo
HOMIHaAHaTa CTOMHOCT Ha 0Oe3IIeueHIeTO ce HaMaAsBa C eBeHTyaAHNUTe Pa3HOCKM 10
pasnopexxkaaneTo ¢ Hero. O1jeHKaTa Ha eBeHTyaAHUTe 3aryou I10 AeIIO3UTU B eBPO ce
U3BBPIIBAT, KaTO CymMaTa Ha ODe3IledeHMeTO ce IIpeBaAyTupa IO Kypc KyIlyBa Ha
OaHKaTa , B KOATO Ce CbXpaHsBa OOe3IleYeHMeTO U Ce HamadsBa C eBeHTyaAHUTe
Pa3HOCKU II0 pa3nopeskAaHeTo C Hero.

OreHkara Ha eBeHTya/AHNTe 3aryOu IO AeIIO3UTU B Uy>KJa BadyTa pa3ANdHa OT eBpO
ce U3BBLpPIIBA KaTo:

a)B3eMa ce TeKyIll Kypc KyIlyBa Ha OaHKaTa, B KOATO ce ChbXpaHsBa 0Oe3IledeHIeTo;
O)B3eMa ce CTaHAAPTHOTO OTKAOHEHNe Ha BaAyTHUA KypPC CIIPsIMO €BPOTO Ha MeceyHa
Oasa 3a mocaeagHute 12 mecenia;

B) IIpU OlleHKa Ha eBeHTya/AHaTa 3aryba OT oOe3IledeHMeTO ce B3eMa OOMeHeH Kypc
nsuncaed no ¢gopmyaara: TEKYI BAAYTEH KYPC KVYIIYBA - CTAHAAPTHO
OTKAOHEHME HA TOAVIITHA BA3A;

I) olleHKaTa Ha oDesIledeHneTo 1o 0.”0” ce HamaasBa C eBeHTyaAHUTe Pa3HOCKU II0
pasnopexJaHeTo C Hero.

Ouenkara Ha eBeHTyaaHM 3aryOm OT oOe3lleyeHMe  MHBECTUPAHO  BbB
BIICOKOKa4deCTBeHM Abp>KaBHM I[eHHN KHIDKa Ce M3BBbpIIBa KaTo ce IleHaTa, Ha KOsTO
Ma ThpceHe 3a cblnmTe KHIDKA.OlleHKaTa Ha eBeHTyaAHUTe 3aryou OT oOe3liedeHne
VMHBECTMPAHO B KpaTKOCPOUHM (POHAOBE Ha MapUYHILI 1a3ap ce U3BbpIIBa Ha Oa3za Ha
TeKyIIuTe IIeHN 3a OoOpaTHO M3KyIyBaHe Ha IocodyeHuTe (QoHgose.OlleHKaTa ce
KOpUIMpa Karo ce HaMaaAul CbC CTaHAAPTHOTO OTKJAOHeHUe Ha IleHaTa Ha
¢onsaOnienkara Ha eBeHTyaAHM 3aryOl OT HEIIapUMYHOTO oOe3IledeHNe ce U3BbpIIBa
CbOOpa3HO XapaKTepUCTUKNTE Ha aKTUBUTe ITI0Ay4eH! KaTo oOe3IeueHne.

Onenkara Ha eBeHTyaZHM 3aryOM OT ABATOBM M HCTPYMEHTM IIpeAOCTaBeHI KaTo
oOe3neueHne ce U3BbPIIBA KaToO Ce OIIeHM pucKa OT IIPOMeHNTe Ha AMXBeHNTe HIBa
Ha cpmuTe.B caydan, 4e WMHCTpyMeHTMTe IIpMUTeXKaBaT KpeAUTEH PpeNTHUHI,
YnpaBasiBaIioTO ApPY>KeCTBO OIleHsBa BEePOATHOCTTA IPOMeHNUTe B KpeAUTHMUS
peTUHI Ja AoBejaT A0 HPOMEHM B IleHMTe Ha oOesredeHmero. OlleHKaTa Ha
eBeHTya/AHUTe 3aryOu OT akI[uM IpeJocTaBeHy KaTo oOe3leueHne ce U3BhpIIBa KaTo
ce OoTYyeTe M3MEHUYMBOCTTa Ha TexHure IeHn.OljeHKaTa Ha aKIIUM Ce U3BBPIIBA KaTo
rocAeAHara IieHa, Ha KOsATO ca CKAIOUYeH!U CAeAKM Ha peryAupaH rnasap ¢ OCOYeHuTe
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aKIMIU ce HaMaAl C pa3Mepa Ha CTaHAApPTHOTO OTKJAOHEHIe Ha IleHaTa Ha CBIIUTe
aKIIMM Ha MecedHa Oasa , M34MCAEHO 3a MocaedHus 12-mMeceueH nepnoa.B cayuqaii, ue
VHCTPYMEHTUTe IpuUTeXaBaT KpeAUTeH PEeNTUHI, YIPaBAABaIIOTO APY>KeCTBO
OLIeHsIBa BePOsATHOCTTAa IIPOMEHNTE B KPeAUTHMS PETHUHT Aa AO0BeAaT A0 IIPOMEH! B
LIeHNUTEe Ha 00e3I1eUYeHIEeTO.

15.(HOBA C PEII. HA CA OT 22.02.2017 1., "U3M. C PEIL. HA C4 OT
18.11.20221.)IH®OPMALIMSI OTHOCHO HAMEPEHMETO HA AOTOBOPHUSI ®OHA
AA V3IOA3BA 3ABUIIEHU OTPAHUYEHMUS 3A AVBEPCUDUKAIINS, TOCOYEHU
B UAa.46,A1.13AKUCAIIKIA

JorosopHnsT GOHA HAMA HaMepeHIIe Aa M3I0/A3Ba 3aBUIIeHN OIPaHIYEeHIIs 3a
AuBepcuduKanys nocouenn B ua.46, aa.1 or SAKMCAIIKI.

16. (HOBA C PEIIL. HA CA OT 27.05.2020, U3M. C PEIIL. HA CA OT 08.02.2022r. 11 31.01.2023

r)JIIOAPOBHOCTIA OTHOCHO AKTYAJIHATA TIIOJIUTHKA 3A
BB3HATI'PAXKIAEHUATA HA YIIPABJIABAIIOTO APYKECTBO

Ynpasassamoro Apy>KecTBO IpueMa U Ipuaara IOoAUTUKa 3a Bb3HarpakJeHus:ATa C
el oIpejeAsiHe Ha IPUHUMIINTE 3a (opMupaHe Ha Bb3HarpaxkaeHusara B Y/
,Kommac Vusect” A/, kosaTo oOxBalmla BCMUKM (PpOpMM Ha Bb3Harpa’kAeHms, KaTo
3araati U Apyru GUHAHCOBU V/MAYM MaTepUaAHU CTUMYAN, BKAIOUUTEAHO 0OAarwy,
CBBP3aHM C 400pOBOAHO ITEHCHMOHHO V/MUAN 3APaBHO OCUTYPsIBaHe.

IIpn cbcraBsHe Ha HOAUTUMKATa ca B3eTU IIpeABUJ eCTeCTBOTO, Maljada u
KOMILA€KCHOCTTa Ha AeMHOCTTa Ha YIIpaBASBaIlOTO APYXKeCTBO, CTPyKTypaTa Ha
BbTpeIlIHaTa My OpraHM3alllsl M 00XBaThT Ha U3BBbPIIIBAHUTE OT HETO MHBECTUIIVIOHHN
ycayru u gevinoctu. Y/ “Kommnac Vnasect” A/l mpmaara noamuTukaTa KaTo clia3ba
CAe/HUTe OCHOBHU HPVHIIVIIN:

a) HacbpyaBaHe Ha OJaropasyMHOTO 1 e(QeKTMBHOTO yIIpaBAeHUe Ha pucka U
HeCcTUMYyAlpaHe II0eMaHeTO Ha PUCKOBe, HaJABMIIIaBallly IPMeMANBOTO HUBO;

0) cboOpassABaHe C OM3HEC cTpaTerusTa Ha APY>KeCTBOTO (IIporpaMm 3a AeNHOCTTa,
IpaBuAa M MHOAUTHKMU), IIeAUTe, IIEHHOCTUTE VM ABATOCPOYHNTE MHTepecu Ha Y/
“Komnac NMusect” AJ;

B) InprnAaaraHe Ha MEPKU 3a n30sreaHe KOHCl)/H/IKT Ha MHTepecH,

I) chboOpassABaHe C NPUHIIUINTE U AOOpUTe MPaKTUKM 3a 3alljUTa MHTepecuTe Ha
kanenture Ha Y/ “Kommac Vusect” A/ m Ha MHBECTUTOpPUTE B yHIpaBAsSBaHUTE
AOTOBOPHM (POHAOBE;

,ZI,) HEyTpaAHOCT I10 OTHOIIIE€HNE Ha 11044,
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e) HeJOIlyCKaHe Ha Ha Bcska popMa Ha AMCKPMMMHaNMA(IIO OTHOIIeHMe Ha I104,
Bb3pacT, paca, BepousloBeJaHNMe U Ap.) U HEpPaBHOCTOMHO TpeTUpaHe Ha
CAYKUTEANTE ;

YnpaBasasamoTro Apy>KecTBO IIpuaara IIOAUTUKAaTa 3a Bb3HarpakAeHusATa IIpu
IIOATOTOBKaTa, CKAIOYBaHETO, M3MEHEeHIeTO U AOII'bAHEHMeTO Ha MHAMBUAYyaAHUTE
TPyAOBM MAU TPaXAaHCKM JAOTOBOPM, KakKTO WU IIpU  OHNpeeAsHeTO Ha
Bb3HaIpakAeHlsTa II0 AOTOBOpUTe 3a ymnpabaeHne Ha CbBeTa Ha AMPEKTOPUTE OT
ObmoTo chOpaHMe Ha akIMIOHepUTe Ha YIIPaBAsBaIloTO APY>KeCTBO.
BobsHarpakaeHnsta B YIpaBAsBaIlOTO APYKecTBO ce (opMuUpaT MNPUHLUIIHO B
3aBUCUMOCT OT CJA€AHNUTE OCHOBHU €JeMEeHTU: HUBOTO Ha AABXKHOCTTA, HMBOTO Ha
KOMIIeTeHII I, TIOCTUTHATU pe3yaTaTt. KbM HacTOSIINMA MOMEHT Bb3HarpakAeHnsTa
B YIIPaBAsABaIllOTO APY>KeCTBO MMaT caMO ITIOCTOsIHeH, HO He U IIPOMeHAUB eAeMeHT,
KOJTO A4a 3aBUICU OT IIOCTUTHATUTE pe3yATaTn.

Manbanuteanuar gupekrop u Ilpeacesareasar na CJ Ha YpapasBaIloTo Apy>KecTBO
¢popmupaT KOHKpeTHU:I pa3Mep Ha Bb3Harpa’kKAeHMsATa Ha BCUYKU CAY>KUTEAU OT
BCMUKM HIBA Ha BbTpelIHaTa OpraHM3allIOHHa CTPYKTypa Ha Apy>KeCcTBOTO.

IIpu popmupane u usrAamiaHeTo Ha TPYAOBUTE Bb3HArpakAeHMs Ha AUIjaTa, KOUTO
paboTAT IO A0TOBOP 3a yIIPaBAABAIlOTO APY>KecTBo, ce Itpuaara Kogekca Ha Tpysa u
I1043aKOHOBJTEe HOPMaTUBHM aKTOBe I10 HeroBoTo npuaarase. Ilpu npexpatsiBaHe Ha
TPYAOBOTO IIPaBOOTHOIIIEHME Ha CAYKUTeAUTe ce U3ILAamiaT oOOe3IeTeHNUs B
cAydaure, IIO peja U B pa3mepure, onpegeaenu B Kogekca Ha Tpyaa.

OtHOCHO cTpyKTypaTa Ha Bb3HarpakAeHIs B yIIpaBAsBaIlJOTO APY>KeCTBO cAe/Ba Aa
ce IIOCOYM, 4Ye KbM HaCTOSIINSI MOMEHT ce (opMupa eAMHCTBEHO ITOCTOSIHHO
Bb3HaIrpa’kgeHle, KOeTo ce onpegeas B ckarodeHnute gorosopu. Kommnac Vusecr A/
He U3IlAalla IIPOMEHAMBU Bb3HAarpakAeHMs U Nopajy Ta3u IIpU4lMHA, He B3eMa
IIpeABI/, MHTeIpUpaHeTO Ha PUCKOBeTe 3a yCTOMYMBOCTTa HpU M3IAalllaHeTO Ha
Bb3HarpaxkgeHusra. VIHteprupaneTo Ha pMUCKOBeTe 3a YCTOMUMBOCTTA € IIPUEeMANBO,
KOraTO Te ca OT 3HadyeHMe 3a IIOAOXKUTEeAHNUTe pe3yATaTy IIO OTHOIIeHMe Ha
MHBeCTULIMITE Ha KAMEHTUTe, Thil KaTO TOBa OI ce OTpa3NA0 MOAO0KNUTEAHO OCBeH Ha
TAX M Ha cAyXureamurte Ha /py>KecTBOTO. YIIpaBAsBaIlOTO APY>KeCTBO M3IlAallia
3aAbAKUTEAHM COLMAAHM UM 3APaBHU OCUTYPOBKH. YIIPaBASBallOTO APY>KeCTBO He
onpeJeAsl IPOMEHAMBO Bb3HarpaXkgeHue. YHOpaBAsABalllOTO APY>XKeCTBO He
npeAsrkAa o00Aary, CBbp3aHM C IIeHCHOHMpaHe. AKTyalHaTa IIOAUTHKA 3a
Bb3HarpakAeHusTa ce IIpOMeHs He3abaBHO B cAydall, Ye Bb3HMKHE BB3MOXKHOCT OT
dopMupaHe Ha IPOMEHANBO Bb3HarpakJeHue, MAU IpejoCTaBsiHe Ha o00Jary,
CBbp3aHU ¢ IleHcnoHupane. [TpoMsinara caeasa ga cbAbp>Ka KpUTepUu 3a OLleHKa Ha
(pUHAHCOBOTO CBCTOsSHME Ha YIIPaBASBaIlOTO APY>KeCTBO, KpUTEPUH 3a OIleHKa Ha
pe3yATaTuTe OT AEMHOCTTa Ha CbOTBETHOTO CTPYKTYPHO 3BE€HO M IIPMHOCA Ha
KOHKPETHITe AUIlA, KaKTO M I0Ae3HMs1 eeKT OT KBaAuduKaumsAra M ONNUTa Ha

pazandHNTE KaTeAOIMM II€pCOHAl, KaKTO UM KpUTEpUNM 3a OL€HKa Ha pasMepa I
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CTPYKTypaTa Ha IIPOMEHANBOTO Bb3HarpakAeHue, IIPY ClIa3BaHe Ha M3MCKBaHNTA Ha
Hapea6a No 48.

YnpasassaioTo Apy>kecTBO MOXKe Ja M3IJallla AOII'bAHUTEAHN Bb3HarpakKAeHms C
HeIIOCTOsIHeH XapakTep B IlpeasugeHute B Kogekca Ha Tpysa M3BBbHpeAHU cAydau
KaTO HaIlp. 3a U3BbHpeJeH TpyA. YIpaBAABaIlOTO APY>KeCTBO MOXe Ja M3IJalla
AOI'BAHNTEAHU BB3HATPaXKAeHMS C HENOCTOsSHeH XapakTep 1 1o ¢opmaTta Ha
e4HOKpaTH!U Bb3HaTpa’kAeHIs 3a OAy4eH) TOAUIITHU pe3yATaTy, ieAeByr OOHyCH 3a
U3ITbAHEHME Ha  AOI'bAHUTEAHO  Bb3AOXKEHU MAM  YCIEIIHO  U3ITbAHEHU
AOITbAHUTEAHM 3ajadu. Bw3narpaxaenusara B Y/ “Komnac VMusect” A/ morat ga
BKAIOUBAaT HellapydeH KOMIIeHCAIlVIOHEH MaKeT - CpeACTBa 3a 3ApaBHa IPOPINAAKTUKA,
cpeacTBa 3a IHOAODOpsiBaHe YCAOBUATa Ha TPyAa, TeXHMIECKaTa/KOMIIOThPHa
oOe3reuyeHoOCT, CpeACTBa 3a IMOBMINIaBaHe Ha ITpodpecroHaAHaTa KBaAMpUKaLIA U
Baydepu 3a XpaHa, 40 pa3MmepuTe rocouenn B ua. 209 3KIIO, npeaocrassanm 11o HaYMH
U Ppea, ompededeH CbC 3alloBes Ha U3IIbAHUTeAHNs AupekTop.Henapuanusa
KOMIIEHCAI[IOHeH IIaKeT He BKJAIOYBa Oe3I11aTHO 004€KA0 M 3acTpPaXOBKMU.
YrpaBasBalioTo Apy>KecTBO He ce Bb3I1043Ba OT U3BbHpeAHa Abp>KaBHa IIOMOI].
YrpasasBalioTo Apy>KecTBo He ch3jaBa Kommurer 1o Bb3HarpakJeHusTa IpeaBuUs
HacTosIaTa Ccu BbTpeliHa opranmsanus. Ilpm yseanmyasane Ha oOxBaTa U
KOMIIA€KCHOCTTa Ha CBOsITa AeMHOCT, yIIpaBAsABalllOTO APY>KeCTBO IIle Ch3Aale TaKbB
KOMUTeT IIpU Clla3BaHe Ha usncksaHu:ATa Ha Hapeaba No 48 u apyru HopmaTuBHUTE
aKTOBe.

M3opAHUTEAHUAT AUPEKTOP Ha YIIpaBAsBaLIOTO Apy>KecTBo VIBaitao AHrapcku u
ITpeaceaareast Ha CA Muaena AaekcaHApoBa OTTOBapsT CbBMECTHO 3a M3IOTBsIHe Ha
NPUHUUIIHY pellleHNs U 3a OIlpejeAsIHeTO Ha KOHKPeTHITe Bb3Harpa’kAeHIs KaTo
OTYUTAT TAXHOTO BAMSHME BBbPXy pUCKa M yIpaBAeHMETO Ha pMCKa, KalluTada U
AVIKBUAHOCTTa Ha yIpaBs4BallloTO Apy>KecTBo. Ilpu B3emaHeTO Ha pellleHUsI Te
OTYNMTAT He caMO MHTepecuTe Ha IepcoHada, HO U AbATOCPOYHUTE MHTepecu Ha
aKI[IOHepUTe B ApPYXXeCTBOTO, KakTO M Ha IIpuTeXXaTeAUTe Ha AsAJA0Be B
yIpaBAsiBaHUTE AOTOBOPHU (POHAOBE.

IloanTtukara 3a BB3HarpakJeHmusATa ce paszpabota u npuemMa or CbBeTa Ha
AVIpEKTOpUTe Ha YIpaBAsBaIlOTO APYXKeCTBO B CBTPYAHUYECTBO C OTAea
“HopMaTuBHO ChOTBeTCTBME” U KOTaTO € IOAXOASINO, C eKCIlepT B 0DAacTTa Ha
JOBEILIIKUTe pecypcy, KOUTO IpUTeXKaBaT HeoOXogumara KsaAu(pUKAIUSI U
(yHKIIMOHaAHA HE3aBNMCHUMOCT, C Ilel TapaHTHpaHe Ha OOeKTMBHa IIperieHKa 3a
IleAechbOOpasHOCTTa Ha IOAMTHKAaTa 3a Bb3HATpa’kKAeHM:s, BKAIOUUTEAHO Ha
rocAeAMIIATe OT yIIpaBA€HIeTO Ha pucKa.

Yzaenosete Ha CbBeTa Ha AMPEKTOPUTe Ha yIIpaBAsIBaIlOTO APY>KeCTBO, Ha KOUTO He e
Bb3A0KEHO YIpaBAeHUeTO I KOWTO MMaT ONMUT B yIpPaBACHMETO Ha pucKa MU
Bb3HarpakAeHusTa, U3BbPIIBAT IepuUoAUYeH IIperaes 3a Clla3BaHeTO Ha
U3MCKBaHMsATa Ha HacTosIlaTa IIOAUTIKA ¥ HOPMaTUBHNUTE M3MCKBaHU:, Hall-MaAKO
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BeAHDBK TOAUIIIHO, HO He MO-KbCcHO OT 30 4HM OT Kpas Ha KaleHAapHaTa ITOAMHa, 3a
KOSTO Ce U3BbPIIBa HperieAbT.

M3anbaHeHneTo Ha MOAUTHUKATa 3a Bb3Harpa’kJeHMsTa ce Il0AJara Ha IleHTpadeH U
He3aBUCUM BbTpellleH Iiperaed oT PbkoBogureast Ha otdea ,HopmatusHo
ChOTBeTCTBIe” Hall-MaAKO BeAHbXK TOAUIITHO, KaTO IIpY KOHCTaTHpaHa HeOOXOAVMOCT
OT IIPOM:IHA M3IOTBs ChOTBeTeH A0K4a4 A0 CbBeTa Ha Aupekropure. Iloantuxara ce
aKTyaAusupa cbOOpasHO IPOMEHMTe Ha I1asapa M Ha (PMHAHCOBOTO CBCTOSIHME Ha
APY>KeCTBOTO.

YrpapasBanioTo Apy>kKecTBO OIIOBeCTsBa B IIPOCIIeKTa CU IpeJ 3alHTepecOBaHUTe
Avnia nHGOpMalNs OTHOCHO ITOANTHKATA 3a Bb3HarpakKAeHIsITa I BCsIKa ITocleBala
IIpOMsIHa B HesI T10 SICeH 1 AOCTBITeH HaulH, KaTo He pa3KpubBaT MH(POPMAINATA, KOATO
IpeAcTaBAsBa 3allliTeHa OT 3aKOHa TaliHa. Y IPaBAsBalllOTO APY>KeCTBO IIPeJOCTaBsAT
B TOAVMIIHMA CM (PUHAHCOB OTYeT 00OOINeHa KoAmdecTBeHa MHQPOpPMaIs OTHOCHO
U3IAaTeHNTe Bb3HarpaxxdeHus. ['ogumumar ¢puHaHCcoB OTYeT Ha AOTOBOpHUA POHA
ChAbprKa MHPOPMaLV OTHOCHO IIOAUTHKATA 33 Bh3HAIPAXKAEHUATA, KOSITO BKAIOUBA:
a) oOIMAT pa3Mep Ha Bb3HarpakAdeHMsATa 3a (pUHaHCOBaTa rogMHa C pa3OMBKa IIO
IIOCTOSIHHI U IPOMEHAMBM Bb3HarpakKAeHNs, M3IIAaTeHM OT YyIIpaBAsSBaIOTO
APY>KeCcTBO Ha HETOBUTe CAY>KIUTeA), OpOsIT Ha HoAydaTeAnTe ¥ KOTaTo e IPUAOKIMO,
BCUMYKM CyMM, U3ILAaTeH! MPsKO OT caMaTa KOAeKTMBHA MHBeCTUIIVIOHHa CXeMa,
BKAIOUMTEAHO TaKca 3a IIOCTUTHATY pe3yATaTu;

0) obO1raTa cyma Ha Bb3HarpakAeHMsITa ¢ pa3OMBKa 110 KaTeTOpUUTe CAYKUTeAN UAU
ApYyTH 4A€HOBe Ha IlepcoHala cbraacto ua. 108, aa. 1 3AKVICATIKI;

B) OIIMICaHle Ha HauMHIUTe Ha M34lCAeHNe Ha Bb3Harpa’kAeHusITa 1 o0AaruTe;

r) (Vam. ¢ pemr. na C/ ot 02.05.2023r.)pesyatarsT OT nIperaeaute 1o 4a. 108, aa. 7 u 8
3AKVICATIKM, BKAIOYMTEAHO €BeHTYaAHO KOHCTaTUPaHU HepeAHOCTH;

A) CbIlleCTBEeHITe IIPOMEeHM B IIpMeTaTa IIOANTIKA 38 Bb3Harpask 4eHIsL.

OcBeH BBb3HarpaxgeHueTo 1o 1.7.1. Ha yIpaBAsBalllOTO Apy>KecTBO, OT cpeAcTBaTa Ha
AOTOBOPHIS (POHA He Ce M3ILAaIlaT 0/ HIMKakBa (popMa Bb3Harpak AeHIIsI, CTUMYA,
OoHycn u Apyru obaarm Ha AuiiaTa, KOUTO paboTAT no gorosop 3a Y/ ,Kommac
WMusect” AA.

YrpasasBalioto  Apy>KecTBO  JeKJdapupa, dYe KoIlMe Ha IIOAMTHMKaTa 3a
Bb3HarpakgeHus e ObJe MpeAOCTaBeHO Ha XapTVeH HOoCuTeA Oe3I11aTHO, Ha BCEKN
VMHBeCTUTOP, IIPU ITOMCKBaHe.

17.(HOBA C PEIII HA CA OT 18.11.20221.)MIH®OPMAIIUS 3A U3ITIOA3BAHVSI METO/, 3A
V3UUCAABAHE HA OBIIATA PUCKOBA EKCIIO3MIIVIS, B CAYYAM YE B
UHBECTULIMOHHATA TIOAUTUKA HA ®POHAA WU3PMUYHO E TIPEABUAEHA
BB3MOJXHOCTTA 3A  VHBECTUPAHE B AEPUBATUBHIA DPVHAHCOBI
VMHCTPYMEHTN.

57



CGIMPASS

YhpapasBalioto  ApyKecTBO IIpuJara MeToda Ha IIOeTUTe  3aAbAKeHUs
I10CAe40BaTe1HO KbM BCUYKUM ITO3UIIVINT B ,Zl,epI/IBaTI/IBHI/I (1)I/IHaHCOBI/I I/IHCprMEHTI/I,
BKAIOUMTEAHO U 3a BIpaJeHNTe AepUBaTUBHU MHCTPYMEHTH, He3aBUCUMO AaAl Te ce
M3110A43BaT KAaTO 4acCT OT O6H_[aTa VIHBECTUMILIMMOHHA ITOAVTVIKA Ha CI>0H4a 3a JeAauTe Ha
HaMaJsiBaHe Ha plCKa AU 3a IleAuTe Ha e(peKTUBHOTO yIpaBAeHe Ha HopTdeiiaa.
IIpu npuaaraneTo Ha MeTOAa Ha IIOETUTe 3aAbAKEeHNsA CTOTHOCTTa Ha BCsAKa IO3UITS
B AepuBaTyBeH (PIMHAHCOB MHCTPYMEHT Ce IpUpaBH:IBa Ha Ila3apHaTa CTOMHOCT Ha
eKBJBa/JeHTHa IO3UINs B 0a30BIsI aKTUB Ha TO3U AepUBaTVBeH MHCTPYMEHT.
3a YA ,Kommac Uusect” AA,
AevicTBamio 3a cmeTrka Ha A® “CTPATETUS”:

Munaena Aaexcanaposa,
IIpeaceaarea na CJ

Maaitao Anrapcku,
VsmrbanuTeaeH AMPeKTop

18. ITPUAOXEHUE Nel

IIPABUAA

3A OLIEHKA HA ITOPT®EN/A U 3A OTIPEAEASIHE HA HETHATA
CTOMHOCT HA AKTUBUTE HA
AOI'OBOPEH ®OHA "CTPATEI'MS"

(Msm. ¢ pem. na CA or 13.08.2019r.)C nacrosmmute IlpaBuaa ce ypexaar
NPUHLIMIINTE M MeTOAUTe 3a OIleHKa Ha aKTUBUTe, IacUBUTe M M34MCAsSBaHe Ha
HeTHaTa CTOMHOCT Ha akTtusute Ha Jorosopen ®ong “CTPATETVIL” (“Adorosophums
®ona” manm “@onga”), opraHm3upaH U ylpasaAsgBaH OT YHpasassailo /pyskecTso
“Kommnac Musect” A/ (“Ynpasassamjoro Jpyxkectso”). Cblo Taka ce ypexaar
NPUHITATINTE U MeTOANTe 3a U30ArsaHe Ha KOHPAMKTY Ha MHTePeCy U 3a OCUTYpsIBaHe
Ha 3all]/Ta Cpelly pa3KpMUBaHeTO Ha BhTpelllHa MHPpOpMaLs.

Hacrosmure Ilpasmaa ypexaar mnpoueaypara M OpraHmsanuaTa Ha
M34MCASIBaHeTO Ha HeTHaTa CTOVMHOCT Ha aKTUBUTE 3a IjeANTe Ha:

® OIIpedesIHE Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A4, OIIpejdelsHe Ha
eMIICIIOHHATa CTOMHOCT U IIeHaTa Ha O6paTHO U3KyIlyBaHe Ha As110B€e Ha (DOH,ZI,a;
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e CIla3dBaHe Ha MHBECTUIIMOHHATa IOAMTHMKA, OTpaHMYeHMsATa 3a MHBeCTUpPaHe U
pasnpejeleHNETO Ha aKTUBNUTe B IopTdeiila, KaKTO M U3UCKBAHMATA 3a
MUHMMAaAHU AMKBUAHU CpeACTBa M CTPyKTypaTa Ha aKTHBUTE M ITaCMBUTE Ha
Ddonaa;

e ctazBaHe Ha pasnopeadoure Ha I3AKVICAIIKV, noa3akoHOBUTE aKTOBe IIO
IIpYiAaTaHeTO MY ¥ BCUYKY APYTY HOPMaTUBHI U3MCKBaHUA.

IlpaBnaara 3a OIleHKa Ha aKTUBUTE Ha AOTOBOPHIT (OHJA, ChABp>KaIu
NPUHIIUIINTE M METOJUTE 3a OlleHKAa Ha aKTMBUTE, KAaKTO M ClUCTeMara Ha
OpTraHmM3anys Ha Ta3! AeIHOCT, Ce OCHOBaBaT Ha:

1) usnoasBaHe Ha eAMHHA U IIOCA€AOBaTeAHa CHUCTEMa 3a OIleHsSBaHe Ha
aKTUBUTE oT
noprtdeiiaa, 3a B3eMaHe Ha PerieHuns U KOHTPOA;

2) cucreMa 3a chOUpaHe Ha MHPOpMaINs, CBbp3aHa C OIpeAeAsIHETO Ha
HeTHATa CTOMHOCT Ha aKTUBUTE - U3TOUHUIIM Ha MHMOpMaIIs, 11 BUAOBE;

3) mpaBmaa 3a u30srBaHe Ha KOH(PAUKTU Ha MHTEPECU U 3a OCUTYpsiBaHe Ha
3aliTa Ccpernly pa3KpuBaHETO Ha BbhTpeIHa MHpOopMaIs;

4) npoToKkoAUpaHe Ha OOCHXKAAHUSITA, CBHP3aHU C OIIpeeAsIHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, U IIpUAaraHe Ha ChOTBETHUTE AOKYMEHTU KbM IMTPOTOKOAUTE;

5) TeXHOAOTMYHO U TIPOTPAMHO OCUTYpsiBaHE NP OIllpejeAsiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBITE;

6) (Mam. C per. Ha CA ot 21.01.2026r.)cuucteMa 3a chbXpaHsBaHe U 3allliTa Ha
AOKYMEHTaIMsITa, CBhp3aHa C OIlpeAeAsHeTO HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha
XapTMeH MAY Ha MarHUTeH HOCUTeA.

I. HPI/IHI_H/IHI/I 1 MeTOANN 3a OLl€eHKa Ha aKTUBUTE U IIaCUBUTE. Hetna cTormHOCT
Ha aKTuUBUTeE

Metoaukara ce ocHoBasa Ha [IpaBuaara na Jorosopunsa ®ona 1 HOpMaTUBHUTE
aKkTOBe, CBbp3aHM C HeropaTa JAelHOCT. MeTogukaTa BKAIOYBA IIPUHLMIINTE U
MeTOAUTe 3a OLleHKa Ha aKTuBuTe 1 rnacusute Ha PoHga.

A. OneHka Ha aKTUBUTE

(M3m. ¢ pemr. Ha CA ot 13.08.2019 r.) OCHOBHM IPUMHITAIIN IIPU OIleHKa Ha
akTusuTe Ha JorosopeH ®ong "Crparerms"

(Msm. ¢ pemr. Ha CA ot 25.04.2012 r.m 30.11.2012r.) OnjenkaTta Ha aKTMBUTE U
nacusute Ha /JorosopHus (poHA ce M3BBPIIBA CbraacHO MeXAyHapoAHNTe
CYEeTOBOAHM CTaHAAPTU - IPU ObpPBOHaYaAHO IIPM3HaBaHe, a IpU ITOCAeABallia
OIleHKa - IO crpasegamsa croiHocT. CaeakmuTe ¢ (PUHAHCOBM WMHCTYMEHTH,
CKAIOYeHM 3a cMeTKa Ha POoHga, ce 0CYeTOBOASABAT Ha gaTaTa Ha ThpryBaHe.
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(M3m. c pem. Ha CA ot 13.08.2019 r.) MeTOAM 3a OIleHKa Ha aKTMBITE Ha
Aorosopen ®@oug "Crparerns"

B cromHocTtTa Ha aKTUBUTE Ce BKAIOYBA CTOMHOCTTA Ha BCEKU eAH OT
Inpurte>XXaBaHuTe OT KOJAEKTVMBHATa MHBECTUINIOHHA CX€Ma aKTUBU IIO DasaHca KbpM
AaTaTa Ha M3TOTBJIHETO Ha OIleHKaTa. TsxHaTa CTOMHOCT ce 3411CAsABa, KaKTO cAeaBa:

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

2. Mam. pem. va C/A or 12.09.2016 r. npeaumHa T.3, uam. c pemr. Ha C/J ot
23.11.2022r.)CripaBegauBaTa CTOMHOCT Ha u3jaseHuTe oT PemyOamka bobarapms
LIeHH! KHIDKa ¥ MTHCTPYMEHTHU Ha IapU4HIsA 1asap, KaKTo U Ha U34aJeHUTe OT ApyTa
Abp>KaBa uJdeHKa U TpeTa Abp>KaBa ILIeHHU KHVDKA UM MHCTPYMEHTU Ha IapUYHUs
Iasap, ThpTyBaHM Ha MeCTa 3a ThPTOBI:I IIPY aKTUBEH I1a3ap, ce OIpeAeas:

a) 10 IleHa "KyIlyBa' IIpM 3aTBapsHe Ha Ilazapa 3a JeHs KbM KOMTO ce M3BbLpIIBa
OIleHKaTa, OOsIBeHa B e/1eKTpOHHa CICTeMa 3a IleHOBa MHPOPMaI.

0) o neHa "KyIyBa' Ipu 3aTBapsHe Ha I1a3zapa 3a HocAeAHNs pabOTeH AeH, OOsBeHa B
e/eKTPOHHa CUCTeMa 3a IleHoBa MHQoOpMaINs, B cAydall 9e MsACTOTO 3a ThPIOBIS He
paboTu 3a AeHs KbM KOMTO ce U3BbPIIBaA OlleHKaTa.

B) B CAy4all , 4e B AeHsI Ha OIleHKaTa HsIMa odepTu ,KyIyBa” , TO TOraBa OLleHKaTa ce
U3BbpPIIBA IO IeHa ,KyllyBa” MAM APYT aHaAOTMYeH II0Ka3aTe 3a Hail-0AM3KUs AeH
oT 30-gHeBHM: Iepuo A, IIpeAXoXKAalll AeHs Ha OlleHKaTa.

I) B cAy4aiiTe KOraTo He ce IpOBeXKJa ThbProBuUsA Ha MecTa 3a ThbproBus B paOOTHU 3a
CTpaHaTa AHU, OIleHKaTa ce M3BbpIBa Bb3 OCHOBa Ha IleHa ,KyIlyBa” 3a JeHs Ha
roc/leAHaTa ThPrOBCKa cecysl, IIpeAXOKJall] AeHs Ha OlleHKaTa. B caywait ye HsAMa
00sBeH! 11eHM ,KyIyBa” B 4eHs Ha IlocAeAHaTa ThPTOBCKa cecus, IIpeAX0oKAall] AeHs
Ha OIleHKaTa, CIipaBejArBaTa CTOMHOCT Ha Te3V MHCTPYMEHTH Ce oIpeJeAs IO IleHa
,KynyBa” 1AM APYT aHaAOTMYeH IIOKa3aTea, OIlOBeCTsBaH ITyOAMYHO OT MecTa 3a
TBPTOBM: 3a Ha-0Am3kusa AeH oT 30-AHeBHUS IIepuoJ, IPeaXoKJall JAeHsd Ha
OIleHKaTa.

A) B cAy4all 4e IleHaTa, CbraacHo Oyksa ,a”- ,r” e OpyTHa, Ts ce M3I1043Ba IIPSIKO 3a
npeoneHka. Ilpm ycaosme, de 1eHara e 4Ymucra, Ha OCHOBaTa Ha AMXBEHUTe
XapaKTepUCTUKM IO MepUOANYHOCT ¥ pPaBHMINE Ha AMXBEHUTe KYIIOHU, TS ce
npeoOpasysa B OpyTHa I cAe/ TOBa Ce M3I1013Ba 3a IpeolleHKa.

3. (Hosa c pemr. na C/ ot 12.09.2016r. u 23.11.2022r.) Ilpu HeBB3MOXKHOCT Aa ce
Np1AOXKaT HauMHUTE 3a OlleHKa 110 T.2 cIpaBeAAMBaTa CTOMHOCT ce oIpeeas dypes3
IpuAaraHe Ha CbOTBETHIUTE METOAMN:

3.1. MeTOABT Ha CHIIOCTAaBMMM IIeHM 38 PMHAHCOBY MHCTPYMEHTU ChC CXOAHM yCAOBIAS
3a MaliaHe, rajex, AMKBUAHOCT ¥ PUCK UAU

3.2. (Mam. c pemr. na CJ or 03.10.20161.)MeTOABT Ha Ha AVMCKOHTMpPaHNUTE ITapUIHU
II0TOIY, KaKTO cAeaBa:
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E S T

Kato ocHoBa 3a m3umcAeHMsITa ce U3M0A3BaT IeHUTe Ha IT0CAeAHUTE U3AaleHU
eMICUU CbC ChOTBETeH MaTypUTeT, KOUTO I'bpBUYHUTE AUABPU Ca 3aAbAXKeHU JAa
KoTmpar. Te3dn Hall-HOBM eMMCUM ChC CbOTBETEH MaTypUTeT O-HaTaThK ca HapMJaH!
3a KpaTKOCT “ocHOBHU eMucun’. EMucusATa, 4nsTo 1ieHa Tpsi0Ba 4a Obde oIlpejeseHa
ce HapuJaHa “TbhpceHa eMucus” .

3a 1leATa Ha M34MCAEHNATA [IeHNTe Ha OCHOBHITE eMUCHUM Ce 34MCAsABaT IO peja
HaT. 2.

M3uncaeHneTro Ha IleHUTe Ha CHOTBETHNUTE eMICUM 4Ype3 MeToJa Ha AMHelHa
VHTePIIOAaL/s IIPeMIHAaBa Ipe3 CAeAHUTE eTarlu:

a) Ha ocHoBaTa Ha ocpegHeHI 1IeHM Ha OCHOBHITe eMucuu ce ¢popMupa Kpusa Ha
A0X04a;

6) B 3aBuUCHMMOCT OT OCTaTBbUHUs CPOK A0 Ilaje’ka Ha TbhbpceHaTa eMMUCUs ce
olpejeAss MeCTOIIOAOXKEHMeTO I CHpsAMO Hall-OAmu3KaTa IIpeAxosKjalla M Hail-
©Am3KaTa caeaBallia 110 CpOK OCHOBHU eMIUCU;

B) Onpeaeas ce pasaukata (B AHM) MeXAy CpOKa A0 MajeXka Ha ABeTe OCHOBHU
eMICHY, KaKTO U pa3AMKaTa B 40X0Ja UM A0 Majeka;

r) I34ncasBa ce MHOXMITeA, KaTo pa3AMKaTa B 40X04a 40 Maje’ka ce pa3aeas Ha
pasankara B AHUTe A0 IajexXKa;

4) Ompegeast ce pazamukaTa B AHUTe AO Ilade’ka Ha ThpceHaTa eMUCHATa U
Ipeaxo>KaalaTa 1 OCHOBHA €MVICIAS;

e) IloayueHara pasanka ce yMHO>KaBa C MHOXKITeAsI OT Ipe4xoAHaTa CTBIIKa, 3a 4a
ce M34MCAN pa3AuKaTa B 40X0J4a 40 Iaje’ka Ha ThpceHaTa M OCHOBHATa eMVICHS;

X) /oXoaBT 40 Mageka Ha ThpceHaTa eMICHs ce T10Ay4yaBa, KaTo M3ulcAeHaTa B
IpeAxoAHaTa CTbIIKa pa3AnKa B 40XOAUTe ce 400aBU KbM 40XOAHOCTTa Ha OCHOBHAaTa
eMucHKs, IIpeAxoXAallla ThpceHara;

3) Ha ocnoBara Ha moaydyeHus A0xo4 AO MHajeXka Ha ThbpceHaTa eMUCHs ce
u34mcAsBa OpyTHaTa ii IleHa, Upe3 3I1043BaHe Ha caeAHaTa popmyaa:

. C/n F
P= E , ‘
p (1 + r/n)l—l-ﬂv + (l + r/n)z—l+w

Ksaero:

P - n1enara Ha nenHara KHura

F — raaBuuIlaTa Ha IJeHHaTa KHUTa

C - roguIIHMAT KyIIOH Ha 00AUTamusTa

n — 6poIl AMXBEHN IAalljaHNsI 3a TOAVHA

N — o011 Opoit Ha AMXBeHUTe IAalllaHNs

I — IPOLIeHT Ha AVICKOHTUpaHe (paBeH Ha 40X0Ja A0 Iajeska)
i — IIopeJeH HOMep Ha AVMXBEHOTO I1alljaHe
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OHU 00 C1e0B8AUOMONUXBEHO NIAUAHE
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4, CHpaBe,ZLAI/IBaTa CTOMHOCT Ha 6’I)AI‘aDCKI/I N 9yVXKAeCTPAaHHN aKIIV U ITIpaBa,

AOIIYCHATU A0 VAW ThPIyBaHM HAa peryAupas Iiasap MAu APYIO MsCTO 3a
ThProBusi Ipy aKTUBeH nas3ap B Peny6anka bbarapms, ce onpeaeast:

4.1.(Mam.c pemr. Ha C/ ot 23.11.2022r. u 21.01.2026r.) 110 I1eHa Ha 3aTBapsHe AU
ApPYT aHaA0TM4eH IoKa3aTe, OIOBeCTsBaH IyOANMYHO KbM AeHs Ha OlleHKaTa OT MecTa

3a ThProOBUL.

4.2. (Msm.c pemr. Ha CA or 23.11.2022r. 1 21.01.2026r.) 110 11eHa Ha 3aTBapsIHe UAN
APYT aHaAOTM4eH IT0Ka3aTea, OIIOBeCTsIBaH ITyOAMYHO KbM AeHs Ha OIleHKaTa OT MecTa
3a TBProBMUs, OT KOWTO 3a CBHOTBETHM:S JAeH € U3ThpryBaH Haif-roAsM obeM
IpexBbpAseMI IIeHHM KHIDKa U MHCTPYMEeHT! Ha IapUyHIs Ia3ap B cAydauTe, KOraTo
Te ca AOIlyCHaTH 4O ThPIoOBUs Ha IIOBeYe OT e4HO MCTO 3a Thprosus. IIpmu otunrane
Ha o0eMa ymIpaBAsBaIllOTO APY>KeCTBO IIle B3eMa IleHI OT I1azapuTe, Ha KOUTO MMa
IIpaBo A4a ThPTyBa ChIAacHO HOpMaTMBHaTa ypea0a, a UMeHHO: Iazapu ua. 152, aa.l u
2 3I1®M B Eppomeiickus CbIO3, IazapuTe OT TPeTU AbpKaBU BKAIOYEHM B CIIMCBK
0400peH ot Kommcmsara 3a (pUHAHCOB HAA30p IIO Ipe4J0KeHMe Ha 3aMeCTHUK-
npeJcesareas, pbKoBogen ynpasaeHnne ,Haa3op Ha mHBecTMIIMOHHATa AEMHOCT U
nasapu rocouenn B [Ipasnaarta Ha goroBopHUSA POHA.

43.Msm. c pem. Ha CA ot 21.01.2026r.) mo meHa Ha 3aTBapsiHe WMAU APYT
aHa/A0TMYeH I0Ka3aTe, OIIOBeCTBaH IyOAMYHO OT MeCTa 3a ThbPrOBUs 3a IOCAe AHIAS
paboTeH AeH, ako MSCTOTO 3a ThpProBus He pabOTHU B AeHs, KbM KOMTO ce M3BbpIIBa
OlleHKarTa.

4.4. (Homa c pem. Ha CJ{ ot 21.01.2026r.)ako He MOXe Aa ce ipuaoxKar T. 4.1. 20 4.3,
IleHaTa Ha akIIMITe, CbOTBETHO Ha IIpaBaTa e IjeHa Ha 3aTBapsIiHe UAU APyT aHaAO0T4eH
IIOKaszaTeA 3a Hall-0Au3KusA AeH rpe3 nocaeinus 30-gHeBeH Iepuod, IpeAxoKaalry
AeHs1 Ha OIIeHKaTa, 3a KOJTO MMa CKAIOYEeHU CACAKI.
4.5.(Hosa ¢ pemr. ma CJ{ ot 21.01.2026r.)B cayuyaii, ye B nmpeaxognus 30-gHeBeH Iepuoj e
U3BBLPIIBAHO yBeANUYeHMe Ha KalluTala AU pa3jeAsHe Ha aKI[UNITe Ha eMUTEeHTa UAN
e 00sBeHO M3I1AalllaHeTo Ha AVBUACHT, IleHaTa Ha 3aTBapsHe AU APYTUs aHaAOT4YeH
IoKa3areA I10 IIpeaxoJHaTa TO4YKa ce KOPUIUpa ChC ChOTHOIIEHNeTO Ha yBeANdeHe
Ha KaIluTala, CbOTBETHO Ha pasJeasHe Ha aKIMUTEe AN pa3Mepa Ha AMBUAEHTA, aKO
Hal-OAMBKMAT AeH npe3 nocaednus 30-4HeBeH Nepuo/, IIpeAu jaTaTa Ha OlleHKara,
3a KOIITO MMa CKAIOYEeHM CAEAKM, € IIPeAV AeHS, CAe4 KOVITO IIpUTeXXKaTeAUTe Ha aKLN
HAMaT IIpaBO Ja ydyacTBaT B yBeAMYEHMETO Ha KalliTasda, ChbOTBETHO JeHs Ha
pasAeAsHeTO MAU AeHs, OT KOWUTO IpuUTeXaTeAuTe Ha akKlUM HsAMAaT IIpaBO Ha
AVIBUAEHT.

5. (Mam. ¢ pemr. Ha CA ot 12.09.2016r.) IIpy HeBb3MOKHOCT Aa Ce IPUAOKAT

HauYMHINTE 3a OIleHKa Ha akKIuuM o T. 4, KaKTO " 3a akIIMmMTe, KOUTO He ce

TbpPryBaT Ha pEryApaHN Iriasapm ian Apyryi MeCTa 3a TbpPTOBUsI, CIIpaBeAalBaTa

CTOVIHOCT ce o1rpeaeas1 9pe3 1rocae40BaTeAHo 1Iprlaraie Ha CAeAHUTe MEeTOAN:
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- MeTOZ, Ha HeTHaTa 0aaaHCOBa CTOVMHOCT Ha aKTUBITE

- MeTO/ Ha ChOTHOIIIEHNMETO I1eHa - Iledaa0a Ha Apy>KeCcTBa aHaA03U I,

- MeTO/ Ha AVMICKOHTMPaHNTe HeTHU ITapU4YHI ITOTOIIN.

Tesn meToau ce mpuaaraT B I10CA€40BaTeAHOCTTa, B KOATO Ca OIIMCAaHU I10-A0A1Y,
IIpU yCAOBHe, Yye IIOCOYeHMAT Ha I'bPBO MSICTO MeTO/ He MOKe Aa Obae M3I10A3BaH.

5.1. (Nam. c pemr. va CA ot 12.09.2016r.; npeaumna 1.5.2) MeToabT Ha HeTHaTa
DazaHCcOBa CTOMHOCT Ha aKTUBUTE Ce€ ChCTOM B M3UMCASBAaHEe Ha CTOMHOCTTA Ha aKIIITe
Ha OLIeHsIBaHOTO APY>KeCTBO KaTO COOCTBeHNs KaluTal Ha APy>KeCTBOTO (Bb3 OCHOBA
Ha 1ocaeAHus1 pMHAHCOB OTYET) Ce Pa3jeAr Ha oOIIus Opoil akunu B OOpbIjeHne.

KbAETO:

P — croitHOCTTa Ha OOMKHOBEHNTE aKIINI Ha OLIEHSIBAHOTO APY>KECTBO
A — aKTUBU

L — 3aabpAKeHmsT

PS — croitHOCT Ha IpUBUAETVIPOBAaHNTE aKLINN

N — o011 OpoTl OOMKHOBEHM aKIINI B OOpalieHe

52.(Msm. ¢ pem. nHa CJ or 12.09.2016r; npeaummna T1.5.1.) MeToabT Ha
CBHOTHOIIIEHIETO I1eHa — I1edyal0a Ha 4PYy>KeCTBO aHAAOT Ce ChbCTOM B:

a) lsumcasBaHe CTOMHOCTTA Ha aKOUNUTe Ha OLEHSABAHOTO APY>KeCTBO 4Ype3
YMHO>KaBaHe Ha HeropaTa Iledasl0a Ha akuMs C ITazapeH MHoXwuTead. IlasapHusr
MHOXMTeA M3pa3saiBa CbOTHOIIEHMEeTO MeXAy IleHaTa Ha ApPY>KeCcTBO - aHaAorI, U
HerosaTa IHedaa0a Ha aKIjusl.

©0) Iledaabara Ha ApPy>KecTBO - aHa/AO0r, ¥ Ha OLIEHABAHOTO APY>KeCTBO ce oIpeeAas
Ha OasaTa Ha (pPMHAHCOBM OTYeTM OOXBalllallly Hall-0AM3KUS e HOTOAMIIIEH IIepUoJ,
cyuTaH OT TIocaeAHMs1 IyOamkyBaH ¢uHaHcoB ordeT. IlewaaOara Ha akius ce
oIlpeJeAsi KaTo UMcTaTa Ieyaada Ha APY>KeCcTBOTO ce pa3aeAy Ha oO1Iys Opoil akIU.

B) MHOXuUTeAsAT ce M3UMCAsSBa Ha OCHOBaTa Ha CpeAHOIIpeTerleHa lieHa Ha
CKAIOUeHUTe CAeAKM 3a IOCAeAHIs pabOTeH AeH C aKIIUNTe Ha APY>KeCTBOTO aHaAoT,
ako 00eMBbT Ha CKAIOYEHUTE C TSIX CACAKU 3a AeHs e He r1o-maabk or 0,02 Ha cTo oT
oOeMa Ha CbOTBeTHaTa eMucHsA. AKO He MOXe Ja ce oIlpeJeAl IieHa 110 IIpeAX0AHOTO
uU3pedyeHye, IieHaTa Ha akKUUNUTe Ha APYKeCTBOTO aHalAOI, ce oIpejeAs KaTo
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CpeaHOapuUTMeTHYHa Ha Hali-BMCOKaTa IleHa "KyIlyBa' OT IIOPBUKNUTEe, BaAUAHU KbM
MOMEHTa Ha 3aTBapsHe Ha peryAMpaHms Ilasap B IIOCAeAHMsI paOOTeH JeH, U
CpegHoIIpeTeraeHaTa IieHa Ha CKAIOYeHNTe CbC ChOTBeTHUTE 1IeHHM KHIKa CAeAKHU 3a
cpmus AeH. Ilenara Ha akIunuTe Ha APY>KeCTBOTO aHAJAOTI ce OIlpeaeas IO TO3U pej
caMo B CAy4ail, 4e MMa CKAIOUeHM CAeAKU U IT0AaAeH) IIOPBUKM C IleHa "KyImysa'.

r) Vsrounuk Ha mppBuMYHaTa MHQOpMAIMA 3a M3BbpIIBaHe Ha IIOCOYEHNTe
U3YMCACHNSI Ca CYETOBOAHUTE OTYETH Ha IyOAMYHUTE APY>KeCTBa OT perncrbpa Ha
KOH n b®b, mam aocropepeH HU3TOYHMK Ha MHPOpPMaLuUsA 3a CbOTBETHIS
qy>KAecTpaHeH peryAnpaH Masap NAU APYToO MACTO 3a ThPTOBI: IIPY aKTUBeH I1a3ap.

4) Haunn 1 kpurepuu 3a onpegeasine Ha Apy>KecTBO aHaAOT:

e  /pyXecTBO — aHaJAOI e TaKOBa JAPY>KeCTBO, KOETO OCUTYpsBa AOCTaThUHO
Ao0pa ©asza 3a cpaBHeHNe CHPSIMO MHBeCTUIIMOHHUTE XapaKTepUCTUKU Ha
OILIeHABAHOTO APY>KeCTBO.

. V36opbpT Ha ApyXecTBa aHaa03M, TpsOBa Ja Obde OOOCHOBaH 4Ype3
CpaBHUTEeJeH aHaAM3 U OIleHKa Ha TeXHNTe XapaKTepPUCTUKM U CTeIlleHTa Ha CXOACTBO
C XapaKTepUCTUKUTE Ha OLIeHsBaHOTO APY>KeCTBO.

. Jpy>KecTBOTO aHAAOT ce M30Mpa ChbIAacHO IIOCOYEHUTe KPUTEPUM U3MEXAY
Apy>KecTBaTa, ThpPIyBaHU Ha peryAupaH Ilasap Ha LIeHHM KHVDKA MAUM MACTO 3a
THPTOBM:I TP aKTUBeH I1a3ap B Abp>KaBaTa I10 ceJaAnlIleTo Ha eMUTeHTa.

J Kpurepunre, Ha KOoUTO 3a4bAXUTEAHO TPsAOBa 4a OTTOBapsl 4PY>KeCTBOTO —
aHa/or ca:

- CexTOp OT MUKOHOMMKATa, B KOMTO APY>KeCTBOTO ONepupa;

- CxoaHa mpoAyKTOBa Tama;

- Aa numa ny0auKyBaHy (UHAHCOBM OTYETU JaBallll BB3MOXKHOCT ga Obae
oOxBaHaT Hall-OAM3KILS e JHOTOAVIIIEH TIePIOJ;

- Jla MMa CKAIOueH! CAeAKH C aKIIMUTe Ha APY>KeCTBOTO IIpe3 TeKyIus paboTeH
AeH.

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

5.3. MeTroabT Ha AUCKOHTMpPaHUTEe HETHU IapUYHM IIOTOIM Ce M3II0A3Ba 3a
omnpeJjeAsHe Ha CTOMHOCTTa Ha eiaHa OOMKHOBEHa akIUs Ha ApPY>KecTBOTO, KaTo
CTOMHOCTTa Ha KalliTala Ha IpuTeXkKaTeAuTe Ha OOMKHOBEHM aKIUM ce pa3Jeal Ha
Opos1 Ha OOMKHOBeHNTe aKIuU B oOpallleHue.

CroitHOoCTTa Ha KannTala Ha IpUTeXKaTeAuTe Ha OOMKHOBEHM aKLIMI Ce M34ICAIBa
110 ABa HauMHa:

5.3.1. Metoa Ha AMCKOHTMpPaHUTE HETHM HapW4YHM IOTOLM 3a ODMKHOBEHMUTE
akumonepu (Free Cash Flows to Equity) - upes guckoHTHpaHe Ha HeTHUTe apUIHN
IIOTOIIM, KOUTO OCTaBaT 3a aKIMOHepuTe cAeJ ITOCpelllaHeTO Ha BCUYKIU pasXxoAwu,
$puHaHCOBM 3aAbAXKeHUs, HeOOXOAMMM WMHBeCTMIIMM U IPOMeHM B OOOpPOTHN:
KanuTaa:
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a) IIpu To31 MeTOZ ce M3I0A3BaT HeTHUTE ITaPUYHM IIOTOLM, KOUTO OCTaBaT CAed,
IIOCpeIllaHeTO Ha BCUYKU PasdXoAM, MHOKpUBaHETO Ha (PUMHAHCOBUTE 3aAbAXKEHI
(BKAIOUMTEAHO TAaBHMIM U AMXBM IO ABATOBE Ha APY>KeCTBOTO), HeOOXOAMMMNTE
VHBECTUIINU U IIPOMEHUTEe B OOOPOTHIS KalluTaA.

0) HetHnure mapmynm moTouy ce M34mcAsBaTt, KaTo NPOTHO3HaTa HeTHa Iedaaba
cae/ AMIXBU U JaHBLIM BBPXY IledyaabaTa:

- Ce yBeANYN C IIPOTHO3HIUTE Pa3Xo4y 3a aMOPTU3aLIV,

- ce HaMaAM / yBeandn ¢ abcoAIOTHaTa CTOMHOCT Ha IIPOTHO3HaTa MPOMsHa B
HeTHMsI OOOPOTeH Kamurad,

- Ce yBeAn4n ¢ IporHo3Hara CTOVHOCT Ha HOB ADAT, KaKTO U ITOCTBIIACHIA OT
n3AaBaHeTO Ha eMVCUN IIPUBUACTMPOBAHN aKIIN,

- Cé HaMaAm C IIpOrHO3HNUTE MHBECTULIMI B A"bAFOTpaﬁIHI/I aKTINBU,
- Cé HaMaAW C IIPpOTrHO3HNUTE ITOTAIll€HTII 110 IAaBHUIINTE Ha A'bATa,

- Cé HaMaAaM C IIpOTHO3HNUTE AMBUAECHTH 3a IPUBUAECTVIPOBAHN aKIIMIL.

Msnoassa ce caegHara popmyaa:
FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND ,
KbAETO:
FCFE — HeTHI TapM4YHM IIOTOLIM 32 OOMKHOBEHITE aKLIJIOHePpU
NI — HeTHa meyaaba
Dep - amopTusanymu
FCInv — yiBecTUIINM B ABATOTPaAHI aKTUBU
AWCInv — npoMsHa B HeTHI: 0OOPOTEeH KaIluTaa

PP — nioramieHms1 1o rAaBHULINA
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PD - AVBUAEHTU 3a IIPUBNUAECTMPOBAHU aKLIMIL

ND — HOB ABAT, KAKTO U IOCTBIIA€HUS OT U3AaBaHeTO Ha eMVCUM PUBUACTMPOBaHNI
AKLINU

B) IIpn TO3M MeTOs HeTHMTe IapUYHM MOTOLM Ce AVMCKOHTUpAT C IjeHaTa Ha
¢puHaHCHMpaHe chC COOCTBEH KaIlluTaA.
r) llenata Ha QuHaHCHMpaHe CbC COOCTBEH KaluTaa e M3UCKyeMara HOpMa Ha
BB3BpalllaeMOCT Ha OOMKHOBEHUTE aKI[MOHepu U ce gepMHMpPa 110 CAeAHUTe HauMHI:
- ype3 Oe3pMCKOBMS AMXBEH IIPOLIEHT I1AI0C PUCKOBa IPeMIL:

k, =k,.+RP

Kwpaero:

k. - menarta Ha ¢puHaHCKpPaHe ChC COOCTBEH KamuTad,
krr — Ge3puCKOBUS AMXBEH IIPOLIEHT,

RP — puckoBa nnpemusi.

- ype3 MeToga Ha oljeHKa Ha KannTaaosute akTusu (Capital Asset Pricing Model -
CAPM):

k, = ky +(km _kRF)Xﬂ

Ksaero:

k. - leHaTa Ha pUHAHCHpaHe CbC COOCTBEH KaInTad,
krr — GE3PUCKOBIUS AVIXBEH IIPOLIEHT,

(km - krr) — MazapHaTa pyCKOBa IIpeMus,

kn —odaxkBaHaTa Bb3BpaIllaeMOCT Ha ITa3apa

p — OeTta KoepuUIIMEHT.

- ype3 MeToAa Ha AVICKOHTMPaHUTEe IapU4YHM ITIOTOLN:
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D
k,=—+g,
F,
Ksaeto:

k. - menarta Ha ¢puHaHCKpPaHe ChC COOCTBEH KamuTad,

D1 — ouaksaHus caeABalll AMBUAEHT 3a e4Ha OOMKHOBEHa aKI[us,
Po — 11eHa Ha e4Ha OOMKHOBEHa aKIN,

§- OYaKBaH TeMII Ha pacTeX.

5.3.2. Meroa Ha gucKoHTHpaHuTe Iapuynu rotonu 3a gupmara (Free Cash Flows
to the Firm) - upes auckoHTHpaHe Ha HETHNTE MaPUYHM ITOTOIM 328 BCUYKY aKI[MOHepH
U APYTM WMHBeCTUTOPM, HaMaJeHM C BCUYKU AbATOBE Ha KOMIIaHMATa U APYTHU
B3eMaHIsI Ha MHBECTUTOPUTE, pasAMYHM OT akuyoHepure. V3roassar ce HeTHUTe
IapM9IHM IIOTOIM 3a BCUUYKU MHBECTUTOPM BbB pupMaTa — MpuUTeKaTeAr Ha aKI[UM,
ABAT U TpedepeHnnaaHy akiun. HeTHuTe mapmyHm MoToIM ce M34MCAABAT 110 ABa
HaulHa:

a) Ilpym mppBUsA HauMH HETHUTE IIAPUYHM IIOTOLM C€ W3YMCASBAT, KaTo
IIpOTHO3HaTa redaa0a Ipeau AMXBU U CAeJ, AaHbIIU BbpXy Heyaabara:
- Cé yBeANYN C IPOTHO3HIUTE Pa3Xoau 3a aMOPTU3aLI,

- Ce HaMaAU C IIPOTHO3HaTa IPOMsHa B HeTHIs OOOpOTeH KaIuTaa,
- Ce HaMaAM C IPOTHO3HUTE MHBECTULINI B AbATOTPaliHU aKTVBIL.
Msmnoassa ce caegnata popmyaa:
FCFF = EBITx(1-TR)+ Dep— FCInv— AWCInv,
Ksaero:
FCFF — HeTHM mapu4Hu rorounn 3a GpupMmara

EBIT-nieuaa0a nipeaut AMXBU U AQHBLIV
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TR — panbyHa cTaBKa 3a pupmara

Dep - amopTusanymu

FCInv — maBectn1inm B AbATOTpaliHM aKTUBU
AWCInv — mpomsiHa B HeTHIsI OOOPOTEeH KaluTaa

©0) ITpu BTOpuUAT 1104X04 Ce U311043Ba caegHaTa popmyaa:

FCFF = FCFE + Intx(1=TR)+ PP~ ND + PD

Kpaero:

FCFF — HeTHM ITapyyHM ITOTONN 3a prrpMara

FCFE — neTHU nTapu4HM IIOTOIM 3a OOMKHOBEHUTE aKIIMIOHepU
Int— pa3xoau 3a AMXBU

TR — aanbuHa cTaBKa 3a pupmMaTa

PP — nioramieHmst 1o rAaBHULINA

PD — auBuaenTHU 3a NpUBUAECTMPOBAHM aKIII

ND - HoB ABAT, KaKTO U IMOCTBIIAE€HNST OT M34aBaHETO Ha eMIUICUN TIPUBUAETUPOBAHN

AKINU

B) Hertnure IIapuU4HM IIOTOIU C€ AVICKOHTIPAT CbC CpeAHOIIpeTer1eHaTa 11eHa Ha

Kanmrada Ha ApyXecTtsoTo. Ilpm ompeaeasHeTo Ha OTHOCUTEAHUTE AsSA0BE Ha

pazanmdHuTE N3TOYHNIIN Ha KallnTaa ce U3I10A3BaT I1a3apHUTE M CTOMHOCTMN.

F) CpeAHonpeTerAeHaTa eéHa Ha KaIllllTada Ha APY>KECTBOTO Ce OIlpeaeas 4pes3

caeaHarta popMyaa:

WACC =k, x B +k, x(1-1)x _b +k, % ),
E+D+PS E+D+PS " \E+D+PS
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KbAETO:
WACC - cpeaHonpereraeHara 1ieHa Ha KaIluTaAaa,
k. e nenara Ha puHaHCHpaHe CbCc COOCTBEH KaIlUTaa,

ki e IIeHaTa Ha (1)I/IHaHCI/[paHe C A4bAI, IIpean Jda € OT4eTeH AaHbYHNA e(l)eKT oT
pasxoaute 3a AVIXBU,

t e gaHpUHATA CTaBKa 3a PpupMarTa,

kys e 11eHaTa Ha pUHAHCHpPaHe C TPUBIAETMPOBAH aKIIN,

E — nasapnara CTOMHOCT Ha aKIJ/MTe Ha KOMIIaHWATa,

D — nmasapnaTa CTOVMHOCT Ha AbAra Ha KOMIIAHMATA,

PS — nasapnaTa CTOMHOCT Ha IPMBUAETUPOBAHNTE aKI[MM Ha KOMITaHUATA.

KoraTo nmasapHaTa CTOITHOCT Ha AbAra He MOXe Ja Obae oIrpejeleHa, Ce U3I013Ba
HazaHcoBaTa My CTOJIHOCT.

5.3.3. Bcexkn €AVIH OT MeTOANTE 3a OlIipeJeasHe Ha CTOVMHOCTTA Ha AKOVMOHEPHNSI
KalinTaa MOXXe da 1311043Ba €AVH OT 4BaTa MOJ€/a Ha AVICKOHTVIpaHe:

a) IlocTosHeH TeMm Ha pacTeX, pU KOITO ce IIpMeMa, 4e PhCTHT Ha pupmMmara e
IIOCTOsIHEH M CTaOuAeH.
®opmyaara, KOATO Ce U3I10A3Ba €:

FCF
B=—",

r-g
KbAETO:

Po — HacTos1IIaTa CTOMTHOCT Ha CBOOOAHNTE ITaPWYHU ITOTOLI;
FCF e nan FCFE nan FCFF;

v € CbOTB€THaTa HOpMa Ha AMICKOHTIIPaHe,
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g € IIOCTOSAHHMAT TEMII Ha pacTe>X Ha KOMIIaHIsITa.

0) JByeTamen TeMIl Ha pacTeX, IpM KOWTO ce HpueMa, de CbhIIeCTBYBaT ABa
nepuoJa. 3a IbpBUs IIEPUO/ ce IpaBy IPOTHO3a 3a HETHUTE ITapU4HM IIOTOLM 3a
BCsIKAa TOAMHA IIOOTAEAHO. 3a BTOpMS IIEpUO/J Ce IIpueMa, Y€ HEeTHUTEe MNapUIHU
IIOTOLM IIle HapacTBaT C yCTOMYMB TeMII UAM IIle OCTaHaT IIOCTOSHHIA.

dopmyaara, KOSATO ce U3II0A3Ba, €:

< FC P
P, = I
YOS 0+r) ()

KbAETO:

Po— HacTos1111aTa CTOMHOCT Ha CBOOOAHITE ITapUYHM IIOTOLI;
FCF: e man FCFE nau FCFF npes roausa t;

r e CbOTBeTHaTa HOpMa Ha AVICKOHTHpaHe IIpe3 I'bPBUs [IePUOA;

P e croitHOCTTa Ha CBOOOAHUTE MapUIHU IIOTOLY B HAYaA0TO Ha BTOPUSI IIepUOA Ha
yCTOMYMB PBCT; Pnce m3uncasasa 110 caeAHNs Ha4VH:

 _FCE,
n ’
I, =&,
KbAEeTO: Im € CbOTBETHAaTa HOpMa Ha AVICKOHTHMPaHEe IIpe3 Ieprnoga Ha IIOCTOIHEH

PBCT; gn € ITIOCTOSHHIIAT TEMII Ha pacCTe>X Ha KOMITIaHIAITa. Koraro ce IIpueMa, 4e 1rmpe3
BTOPM: IIEPpUOA HETHNUTE ITapUYIHI ITIOTONIMN IIT€ OCTaHaT ITIOCTOsHHY, TO TOraBa gn=0.

5.4. IlocaeaBala olleHKa Ha aKLUuM, IPUAOOUTU B CA€ACTBUE OT yBeAUdeHUe Ha
Kalurajza CbC CpeACTBa Ha APYXeCTBOTO €eMUTEeHT UAM OT pasdeasiHe Ha
CBILECTBYBAIIVITE aKIIM, C€ M3BbPIIIBA KAKTO CAeABa:

a) B cayuante Ha npugoOMBaHe Ha (HOBU) aKIIUM OT AaA€HO APY>KeCTBO BCAeACTBIE
Ha yBeAM4YeHle Ha KalliTada ChC Cpe/CTBa Ha APY>KeCTBOTO, Ce IIpM3HaBa B3eMaHe OT
Aartarta, OT KOATO HpUTe>KaTeAnTe Ha aKIIMI Ha APy>KeCTBOTO HsAMaT IIpaBo Ha aKI[UI
OT yBeAMYeHMeTO Ha KalliTada — JaTaTa cAe/ KOATO CKAIOUeH!U CAeAKHU C aKI[UUTe He
Bb3JelicTBaT BBPXY IIPaBOTO 3a NpuAOOMBaHe Ha HOBM aKIMM A0 JaTaTa Ha
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peructpupane Ha yBeAMYEHIMETO Ha KalllTaa ¥ BIIMICBAHETO MY B A€IIO3VMTapHaTa
VHCTUTYTI VIS,

CTOMHOCTTa Ha B3eMaHETO € paBHa Ha IMPOU3BEAEHNETO OT 6p0}1 HOBUM aKOUNM M
IHeHaTa Ha e4Ha HOBa aKIV-I.

Kwpaero:

R — B3emane,

N — Opoi1 HOBU aKInuy,

P, — 11eHa Ha eaHa HOBa aKIIVs.

ITenara Ha egHa HOBa aKIIIsI ce IT0Ay4yaBa KaTo IocAeAHaTa IleHa Ha OlleHKa Ha e/Ha
,CTapa” akius Obae pazgeaeHa Ha CymMaTa OT OpOsl HOBU aKIUy, IIPUAOOUTH Cpelry
eaHa ,crapa” akuusa u egHa 1 ,,crapa” akous.

I

" (N, +1)

Kwpaero:

P, — 11eHa Ha eaHa HOBa aKIIN,

Po - nmocaeana 1iena Ha OLleHKa Ha eaHa ,,cTapa” aKums,
N — OpoI1 HOBM aKI[UM 3a e4Ha ,,cTapa’” akIus.

Or AdaTaTa Ha BIIVICBaHe Ha HOBUTE aKIJMI B ACTIO3UTapHaTa MHCTUTYIMSI AO AaTaTa
Ha BbBEXJaHE 3a TbPIOBIII Ha peryaupaH Ila3ap A MICTO 3a TbPIOBUS, Ce
IIpnu3HaBaT HOBUTE aKIIMM IIO II€Ha, N34 CA€eHa I10 cAedHaTa Q)opMyAa:

ul

A

Ksaero:

P. — 11eHa Ha eaHa HOBA Ak,

Po—mocaeana 11eHa Ha OlleHKa Ha eaHa ,,cTapa”’ akums,
N: — Opoi1 HOBM aKI[UM 3a eJHa ,,cTapa’” aKIus.

CAEA BbBEXXAaHE 3a TbPIOBIVI Ha peEryanpal 1asap mAn MsCTO 3a ThPIrOBISI Ha
HOBUTE aKLINI, ITIOCA€ABalllaTa IM OII€HKa Ce 3BbPIIIBa CbI1aCHO METOANTE 3a OLI€HKa
Ha LIeHHN KHI>Ka, TbpTryBaHIl Ha peryAanpat 1rnasap nam Apyro mMsCTo 3a TbpTOBIIIL.

0) cayyaute Ha npuAoOUBaHe Ha (HOBM) aKIIMIU OT AajeHO APYKeCTBO B pe3yATaT
OT pa3JeAsHeTO Ha Bedye ChIeCTByBallUTe aKuuy (CILAUT) ce IIpU3HaBa B3eMaHe OT
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AaraTa, OT KOATO HOBUTe aKI[UM Ca Bedye OTJeAeHM OT ChIeCTByBallluTe aKIUM —
AataTa, cAe/ KOSTO CKAIOYEHU CAEAKM C aKIUUTe He Bb3AeViCTBaT BbPXYy IIPaBOTO 3a
npuaoOuBaHe Ha HOBUTE aKLIMU 4O JaTaTa Ha peTUCTplUpaHe Ha HOBU:A OpOIl aKI[UM B
,Zl,eHOSI/ITapHaTa I/[HCTI/ITYLU/I}IZ

CroiiHOCTTa Ha B3eMaHeTO € paBHO Ha IIpOM3BeAeHMeTO Ha OpOosi HOBU aKIUM U
ITeHaTa Ha eAHa HOBa aKITusl.

ITenara Ha egHa HOBa aKIIus ce ITI0Ay4YaBa KaTo IocAeAHaTa IjeHa Ha OlleHKa Ha e/Ha
,CTapa” akumus ObAe pasjeleHa Ha Oposl HOBM aKIMM, HNPUAOOUTU Cpelly eiHa
,CTapa” akmus.

R=N, xBx-t,
N

r

Ksaero:

R — B3emane,

N» — Opoiil HOBM aKLIny,

Po— mocaeana 11ieHa Ha OILleHKa Ha eaHa ,,cTapa” akums,
Nr — choTHOIIIeHEe Ha CIIAUTA.

Or gaTaTa Ha BIIMCBaHe Ha HOBUTE aKIIUM B AeIIO3UTapHaTa MHCTUTYLIMA A0 JdaTaTta
Ha BbBEXKJaHe 3a ThPTOBMS Ha PeryAupaH Iasap UAU APYTO MSCTO a3 ThPIOBUS, Ce
IpMU3HaBaT HOBUTe aKIIMU I10 IleHa, M34lCAeHa 110 caejHaTa popmyaa:

P=Pox1/Nr

Ksaero:

P — 11eHa Ha HOBa aKINsI,

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

Caea BbBeXXJaHe 3a THPIOBMS Ha peryAupaH Ila3ap Ha HOBUTE aKIUM,
rocJeJpalara MM OLIeHKa Ce M3BbpINBa ChIAacHO METOAUTE 3a OLleHKAa Ha I[eHHU
KHIVDKa, ThpTyBaH! Ha peryAupaH rnasap uAu APyro MsACTO 3a ThbpPTOBUSL.

5.5. (M3m. c pemr. Ha C/ ot 12.09.2016r1.) I'opensdpoennte metoan o 1.5.1, 5.2, 5.3,
5.4 3a onpeae/siHe Ha clIpaBejAMBaTa CTOMHOCT Ha LIeHHUTe KHIKa MoraTr Ada Obaar
KOpUTMpaHu ¢ KoedpuUIMeHTH, 0OOCHOBaHM Ha Oas3aTa Ha AaHHM U OOCTOSTEACTBa,
IpeAcTaBAsBalllyl CbOTBETHO Pa3KpuUTa BbTpelrHa MHPpOpMaIis.

6. (Mam. c pemr. na C/ ot 21.01.2026r1.) B cayyaurte Ha mpuaoOuBaHe Ha IIpaBa OT
AaJe€HO APY>KeCTBO IIpM yBeAUYeHNe Ha KallliTasla 4pe3 eMUCHUS Ha aKUUM UAU
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u3JaBaHe Ha KOHBepTUpyeMu 0O0AUTaliy ce IIpM3HaBa B3eMaHe (Ha IIpaBa) OT JaTarta,
OT KOSITO IIpUTeXXaTeAUTe Ha aKIMIU B APY>KeCTBOTO HAMAT IIpaBo Aa I1oAydaT IIpaBa
3a 3aIMCBaHe Ha aKLMI OT YBeAMYEeHMeTO Ha KalnTaAaa (4aTaTa, cAe KOATO CKAIOYeHN
CAeAKM C aKIJUNTe He Bb3JelCTBAT BBbPXYy IIPaBOTO 3a IPUAOOMBaHe Ha IIpaBa), 40
JaraTa Ha perucTpupaHe Ha IpaBaTta B Aello3uTapHaTa MHCTUTYIIVS.

CroifHOCTTa Ha B3eMaHeTO ce M34YMCAsgIBa Ha OCHOBaTa Ha cAedHaTa popmyaa:

R, =NxP

Ksaero:

Rr — Baemane

N — 6poi1 mpasa

Pr — nena na mpaso

ITenaTa Ha IIpaBOTO Ce M34NCAsIBa Upe3 cAeqHaTa popmyaa:

P +PxN,

P =P
N, +1

r

Ksaeto:

Pr — nena na nipaso

Pl - 11ena Ha nocaeaHa olleHKa Ha akIlusTa (IIpeAM OTAeAsSHeTO Ha IIpaBaTa)
Pi - eMucnonHa CTOMHOCT Ha HOBUTE aKIIVI

Nr — 6poit akum B e4HO IIpaBo

Ot gaTaTa Ha perncrpanus Ha IIpaBaTa B AellO3UTapHaTa MHCTUTYLVS, CBIITUTE ce
IIpU3HaBaT KaTo aKTUB B HOpTQelila IO IieHa oIIpeAeleHa 1o popmyaara IO-Tope.

(Hos c pem1. na C4 ot 20.09.2018r., n3m. ¢ pemr. Ha C/ ot 05.02.2026r.)B cayyaii , ue
B3eMaHeTO, U3YNCAEHO 10 popMyaaTa IIO-Tope e 011410 C OTpuliaTeAHa CTOMHOCT, TO
A0 AOIIyCKaHe 3a ThPTOBIs IIpaBaTa ce OIleHsBaT 110 MHAVKATBHA pedepeHTHa IleHa
3a IIbpBaTa ThProBCcKa cecus IyDANKyBaHa OT peryAupaHus asap.

6.1. (mam. c pem. na CJ or 20.09.2018r.)[Ipy HeBBL3MOXHOCT aa ce HPUAOXKAT
HaulHNTE 3a OlLleHKa IIo T. 4. rocaejBalaTa OlleHKa Ha IIpaBa ce U3BbpIIBa IpU
1ocAe0BaTe HO IIpuAaraHe Ha CAe AHUTe MeTOAN:

6.1.1. (Hos c pem. na C4 ot 20.09.2018r.)npu npasa, n3jadeHn BbB Bpb3Ka C
yBeAndeHNe Ha KalliTala ype3 eMMUCHS Ha aKII:

a) MHAMKaTUBHa pedepeHTHa IjeHa 3a II'bpBaTa ThProBCKa cecysl MyOAMKyBaHa OT
peryaupanus nasap.,

0) ako He MOXKe Aa ce IIPIAOKM a) IIpaBaTa ce OIleHsBaT I10 IleHa IIpejcTaBAsBallia
pasamka MeXAy IleHaTa Ha ChbIecTByBallluTe aKLMI Ha APY>KeCTBOTO, onpeJeaeHa
crope/ M3MCKBaHMATA Ha T. 4. .,CbOTBETHO T.5 I €MMCHOHHATa CTOMHOCT Ha HOBUTE
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aKIIMM OT yBeAMYEHNeTO Ha KaIliTala, YMHOXKeHa 110 CbOTHOIIIeHIeTO Ha OpOsT aKIIu
B e/HO IIpaBo.

6.1.2. (Hos c pem1. na C/ ot 20.09.2018r., n3am. c pemr. Ha CJ ot 08.10.2018r.) mpn
IIpaBa, nUsjdade€Hn BBHB BPb3Ka C €MUCHSI KOHBEPTUPYEMU 06/11/[rau1/[1/1— II0 II€Ha,
IpeAcTaBAsiBallla pa3AMKaTa MeXAy IleHaTa (oIpeJedeHa CBbIAacHO HauMHNUTE 3a
OIleHKa, ITocoueHM B T. 4 - 5) Ha ChIIecTByBallluTe akIMM Ha APY>KeCTBOTO U
eMICHOHHATa CTOMHOCT Ha KOHBepTHUpyeMMTe OOAMTaluy, YMHOXeHa IIO
CHOTHOIIIEHIETO Ha OpOs KOHBepTUpyeMM 00AUTaluy B AHO IIPaBo X KOPUTMPAHO C
KOHBEpCHMOHHIS (PAKTOp Upes3 U3I10A3BaHe Ha caedHaTa popmya:

P +PxN,
N, xC+1

r !

KbAETO:
Pr — nenaTa Ha IIpaBoOTO;

Pl - nenaTa Ha mocaeAHaTa OlLleHKa Ha aKI[usTa (IIpeAM OTAeAsSHeTO Ha IIpaBara);
Pi - eMucumonHara CTOMHOCT Ha HOBUTE OOAMUTALIN;

Nr — 6posT Ha 06AUTraUNUTe B €4HO IIPaBo.

C — xoHBepcroHeH PaKkTop

6.2. (Mam. ¢ pemr. Ha CA ot 30.11.2012r.)Ot aaTaTa Ha 3amMcBaHe Ha aKLIMUTe B
pe3yATaT Ha yIIpa>kKHsBaHe Ha IIpaBaTa 40 AaTaTa Ha perucTpupaHe Ha YBeANYEeHIeTO
Ha KaIlniTaZa " BIITMMCBaHETO MYy B ,ZI,eHOSI/[TapHaTa I/IHCTI/ITYLH/I}I 3allriCaHnTe akKuuum ce
OTpassBaT KaTO B3eMaHe, KoeTo ce opMupa, KaTo OPOST Ha 3alMCaHUTe aKINN Ce
YMHOXM IO CyMaTa OT CTOMHOCTTa Ha €4HO IIpaBO IIO IOCAeAHaTa OLleHKa IIpeAu
3alICBaHeTO Ha aKI[UNTe, pa3jeleHa Ha Oposl aKINMM B e4HO IIpaBO U eMICHOHHATa
CTOMHOCT Ha eAHa aKITVSI.

n

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

”

Ksaeto:

R — B3emane,

N — Opoi1 3anmcaHm akInu,

Pi — eMucroHHa CTOMHOCT Ha aKIs,
P: — cToitHOCT Ha e4HO TIpaBo,

N: — OpoI1 aKMU B €4HO IIPaBo.

6.2.a (Hosa c pem. na CA or 20.09.2018r.)Or aaTtaTa Ha 3amnmcBaHe Ha
KOHBepTUpyeMITe 00AUTallM B pe3yATaT Ha yIIpa’kKHsABaHe Ha IIpaBarta 40 gaTaTa Ha
perucTpupaHe Ha eMUCHATa KOHBEPTUPYeMM OOAWMTaliuy ¥ BINCBAHETO I B
AeTio3uTapHaTa MHCTUTYIU 3alliCaHUTe KOHBepTHUpyeMy 00AUraluy ce oTpassiaTr

74



CGIMPASS

E S T

KaTo B3eMaHe, KoeTo ce (opMupa KaTo OpoAT Ha 3allcaHUTe KOHBepTUpPYyeMMU
oOAUTanuM ce YMHOXM IIO CyMaTa OT CTOMHOCTTa Ha e€AHO IIpaBo IIO IIOcAejHaTa
OIleHKa IIpeay 3allliCBaHeTO Ha KOHBepTUpyeMuTe OoO0Auranuy, padjgeleHa Ha Opos
KOHBepTUpyeMu oOAUTalluM B €4HO IIpaBO M eMUCHMOHHATa CTOMHOCT Ha ejHa
KoHBepTUpyema oOauraumsa. OT JaraTta Ha 3allcCBaHe Ha KOHBepPTUpPyeMUTe
oOauranum, B pe3yATaT Ha yIIpaskHsBaHe Ha ITpaBaTa 4O JaTaTa Ha 3alldalljaHe Ha
eMICHOHHATa MM CTOMHOCT BB3HMKBa 3agbAkeHue Ha /JorosopHus (poHA KbM
APY>KeCTBOTO — €MUTEeHT.

6.3. OT garara Ha BIIJMCBaHe Ha HOBMTe akIMM B AellO3UTapHaTa MHCTUTYIIUS AO
AaraTa Ha BbBeXKJaHe 3a TbPIrOBYsI Ha PeryArpaHiis a3ap UAU MsACTO 3a ThPIOBUsl, ce
Ipy3HaBaT HOBUTE aKIIMU I10 IIeHa, M34lCAeHa 110 cAedHaTa popmyaa:

P=P+—

=Z|

Ksaero:

P — 11ena Ha akimsara

Pi — eMuc1onHa CTOMHOCT Ha aKIINs
Pr — cTonHocT Ha eaHO IpaBo

Nr - 6poit akuu B €4HO IIpaBo

C/le,ZI, BbBe>XKAaHe 3a TszFOBI/I}I Ha pEI'_YAI/IpaHI/I}I Hasap AN MJSICTO 3a T'pr‘OBI/I;I Ha
HOBUTe aKI/I ITocAeABalliaTa M OIleHKa ce 3BbpIlBa CbI1aCHO MEeTOAUTE 3a OlleHKa
Ha LIeHH! KHIKa, ThbpTyBaHM Ha peryAnpas nasap.

6.3.a(HoBa ¢ pem. va CJI ot 20.09.2018r.) Ot aatata Ha BIIMCBaHE Ha HOBUTE
KOHBepTUpyeMy O0AUTallNI B AeTIO3UTapHaTa MHCTUTYIIUS A0 AaTaTa Ha BbBeXKAaHe
3a T’bpl"OBI/ISI Ha CbOTBETHOTO MJICTO 3a T’bprOBI/I?I, KOHBepTI/IpyeMI/I O6AI/IF&LU/H/I ce
Ipu3HaBaT IO lleHa, M34ucAeHa 10 ¢opmyaata, cbAbpKalla ce B Ilpasuaara 3a
OIleHKa, KaTO 3a KOHBepTI/IpyeMI/ITe O6AI/IFaHI/H/I Ceé HauylcCAsiIBa I AVIXBa 3a BCEeKUM A€H,
CBIAACHO ITPOCIIeKTa Ha eMUCHATa, a cAe BbBeXKJaHe 3a ThProBUs Ha CbOTBETHOTO
MSICTO 3a THLPTOBMA Ha KOHBepTHpyeMM OOAMIaljuy HocAejBalllaTa MM OLleHKa ce
U3BBPIIBA CbIAaCHO MeTOAUTe 3a OlleHKa Ha IIeHHU KHIKa, AOIyCHaTU A0 UAU
TBPIyBaHM Ha peryAMpaH nasap UAU APYyro MsCTO 3a ThbPTOBISL.

6.4. B caygaurte, B KOUTO ce mpuAOOMBAT aKIUM OT HEIyOAMYHO aKIIMIOHEPHO
APY>KeCTBO BCAeACTBIe Ha I'bPBUYHO ITyOAMYHO MpeAlaraHe, akliuTe ce IIpU3HaBaT
OT aaTaTa Ha perucTpanusaTa UM B JellO3UTapHaTa MHCTUTyLus (OT JaTaTa Ha
3all/iCBaHe Ha aKIuWUTe JAO JaraTa Ha perucrpanusTa UM B Jelo3UTapHaTa
VHCTUTYLIMSl 3alllMiCaHNTe aKIMM ce OTpa3sBaT KaTO B3eMaHe B pa3Mep, paBeH Ha
rJaaTteHaTa eMIUCHMOHHA cTonHOCT). [locaeaBarara olleHKa Ha akIMNUTe OT AaTaTa Ha
perucrpanuATa MM B JelO3UTapHaTa MHCTUTYLIUS 4O JaTaTa Ha JAOIyCKaHe Ha
akI[MMUTe 3a ThPTOBMS Ha CHOTBETHOTO MJCTO 3a ThPTOBMS Ce M3BBLPIIBa IO IIeHa,

paBHa Ha eMIVCIMOHHaTa CTOVMHOCT Ha eaHa aKIVsI. CAe,ZI, BbBE>XXKJ4aHe Ha aKOUNMTe 3a
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THPIOBMSI Ha CBOTBETHOTO MSCTO 3a TBHPTOBM: IIOCAeABalllaTa MM OlleHKa ce
3pbplIBa CbraaCHO METOANTE 3a OIE€HKa Ha II€HHM KHM>Ka, AOIIyCHAaTU A0 UAN
THPIyBaHU Ha peryAupan rasap MAu Apyro MsACTO 32 ThPTOBUSL.

Hpe,ZI,XO,ZI,HI/ITe IIpaBnia ce IIpuaararT CbOTBETHO I IIpUM 3allliCBaHE€ Ha aKOoum OT
HellyOAMYHO aKIIMOHePHO APYKeCTBO, 3a KOUTO He ce IIpeABIIKAa IIocJesBallia
perucrpanys 3a ThProBUs Ha peryAupan rnasap UAmu Apyro MsCTO 3a, KaTo OT JaTarta
Ha 3aIllCBaHe Ha aKIMUTe 40 BIIMCBaHe Ha yBeAMdaBaHeTO Ha KaluTala B ThPTOBCKIS
perncTep 3amnmcaHuUTe akUMM ce OTpa3saBaT KaTO B3eMaHe B pa3Mep, paseH Ha
I11aTeéHaTa eMIVICIMOHHa CTOIZHOCT, a cae4 AaTaTa Ha BIIMICBaHE Ha yBeAndaBaHeETO Ha
Kanurala B ThbPTOBCKMsS PETrMCTLP, IocAeBalara OlleHKa Ha aKIMUTe ce U3BLpIlBa
II0 peda Ha T. 5 IIo-Tope.

6.5. B caygaurte, B xouUTO ce NnpuAoOMBaT akIUM IPHU ydpeisBaHe Ha HOBO
aKIIMIOHEePHO APY>KeCTBO, akI[MUTe ce OlleHsABaT IO eMMCHMOHHAaTa MM CTOMHOCT A0
AartaTa Ha AOIlyCKaHe Ha aKIJMNTe 3a ThPrOBUs Ha CbOTBETHOTO MJCTO 3a ThPTOBMSI.
Caes BbBeXXKJaHe Ha aKI[UUTe 3a THPrOBUsA Ha CHOTBETHOTO MJCTO 3a THPIOBUA
rocaejsaliaTta MM OLleHKa Ce M3BbpIliBa CbIJacHO MeTOAUTe 3a OlleHKa Ha LeHHU
KHIDKa, AOIyCHaTU A0 UMAM TBPIyBaHUM Ha peryAMpaH Iasap UAU APYTO MSCTO 3a
TBLPrOBMA IpU aKTUBeH Hasap.B caydaii, ye ce sammcsaT akuu IIpu yuypedsBaHe Ha
HOBO aKI[MIOHEPHO APY>KeCTBO, 3a KOUTO He ce peABIKAa ITocAeaBallia perucTparis
3a TBPIOBMS Ha peryAmpaH mnasap UAM APyTo MsCTO 3a ThbPIOBU:I, Te ce OlleHsABaT 110
eMICHMOHHAaTa UM CTOMHOCT A0 JaTaTa Ha BIICBaHe Ha APY>KeCTBOTO B ThPTOBCKIS
peructsp. Caes BIMCBaHeTO, IOCAeABalllaTa OIleHKa Ha akIMKUTe ce M3BbpIIBa IO
peaa Ha T. 5 To-TOpe

B cayuante Ha mpuaoOMBaHe Ha IpaBa OT Aad€HO APY>KeCTBO IIPY eMUCHUs Ha
BapaHTU ¢ 0a30B akTuUB ObJella eMUCus OT aKIUM Ha APY>KeCTBOTO ce IIpU3HaBa
B3eMaHe (Ha IIpaBa) OT JaTaTa, OT KOATO IpUTeXKaTeAUTe Ha aKLUU B APY>KeCTBOTO
HAMAT IIpaBO JAa IloAydaT IpaBa 3a 3allcBaHe Ha BapaHTU (garaTta, cAes KOSTO
CKAIOUEeHM CAeAKHU C aKI[UUTe He Bb3AelCTBAaT BbPXY IIPaBOTO 3a HpUAOOMBaHe Ha
IIpaBa), 40 4aTaTa Ha perucTpupaHe Ha IIpaBaTa B AellO3MTapHaTa MHCTUTYLIMA.

CroifHOCTTa Ha B3eMaHeTO Ce M34YMCAsSIBa Ha OCHOBaTa Ha cAedHaTa popmyaa:
Rr = N X PI 4
Kwpaero:
Rr - B3emaneTo;
N — O6posT Ha mpaBaTa;

Pr- DeHaTa Ha IIpaBOTO.

ITenaTa Ha IIpaBOTO Ce M34MCAsIBa Upe3 cAegHaTa popmyaa:
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_B+(R+P)xN,

b =F
N, +1
Kpaero:

Pr — nenara Ha mpaBoTO;

Pl — nenara Ha 1ocaeaHaTa oIjeHKa Ha akIuATa (IpeAu OTAeAsTHeTO Ha IIpaBara);

Pi - eMucronHaTa CTOMHOCT Ha aKIMuTe OT 0a30BMs aKTUB (IJeHaTa Ha yIpakHsABaHe
Ha BapaHTUTe);

Pw - emucronHaTa CTOMHOCT Ha BapaHTUTe;

Nr — OposT Ha BapaHTUTe B 4HO IIPaBo.

Or garara Ha perucTpanys Ha IIpaBaTa B AeIlO3UTapHaTa MHCTUTYIU, ChIUTE ce
IIpM3HaBaT KaTo akTuB B nopTdeiiaa Ha PoHga 110 IeHa, oIlpejeaeHa 110 IIocoyeHaTa
dopmyaata 1o-rope.

6.6.1. IIpy HeBBL3MOXHOCT Ja ce NpUAOXKAT HauyMHUTE 3a OIlleHKa II0 T. 4
crpaseaAyBaTa CTOMHOCT Ha IIpaBa IIPY eMICHs Ha BapaHTU ce olpeaeas IIO IieHa,
IpeAcTaBAsBallla pa3AMKa MeXAy IleHaTa Ha ChbIecTByBalllUTe akKIUM Ha
APY>KecTBOTO, OllpeJeaeHa CIiope U3MCKBaHMATa Ha T. 4 ChbOTBETHO T. 5, 1 cOopa Ha
eMMCHMOHHATa CTOMHOCT Ha aKIMuTe OT 0a30BIUs aKTUB M eMIICMOHHATa CTOMHOCT Ha
BapaHTITe, yMHOXK€eHa I10 CbOTHOIIIEHNEeTO Ha OposI Ha BapaHTNUTe B € AHO IIpaso.

6.6.2. OT aarara Ha 3amucBaHe Ha BapaHTUTe B pe3yATaT Ha yIpa’kHsABaHe Ha
IpaBaTa 4O JaTaTa Ha perucTpupaHe Ha BapaHTUTe U BIIMCBAaHETO UM B
AeTio3uTapHaTa MHCTUTYIINS 3allliCaHNTe BapaHTU ce OTpa3sBaT KaTO B3eMaHe, KOeTO
ce ¢opmmpa, KaTo OpOSAT Ha 3alMCaHUTE BapaHTU Ce YMHOXMU IIO cyMara OT
CTOMHOCTTa Ha e4HO IIpaBo 10 IT0cAe/HaTa OlleHKa IIpeAy 3alliICBaHeTO Ha BapaHTUTe,
pasjeaeHa Ha Oposl Ha BapaHTUTe B €4HO IIPaBO UM €MICHOHHAaTa CTOMHOCT Ha eAVH
BapaHT.

R=N,x| P +1=],
N

r

Ksaero:

R — B3emanero;

N — OpoAT Ha 3alMCaHNTe BapaHTU;

P — eMucuonHara CTOMHOCT Ha eAVH BapaHT;
Pr — cToitHOCTTa Ha €4HO IIPaBo;

Nr — OposT Ha BapaHTHUTe B AHO IIPaBo.

Or AdaTaTa Ha 3allliCBaHe Ha BapaHTUTE B pe3yATaT Ha yIIpa’kKHsIBaHe Ha IIpaBaTa 40
AdaTaTa Ha 3alldalllaHe Ha eMINCHMOHHaTa UM CTOVIHOCT BB3HUKBA 3adbA’KeHe KbM
APY>KeCTBOTO — EMUTEHT.
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6.6.3. OT garata Ha BIIJMCBaHe Ha BapaHTUTE B AellO3UTapHaTa MHCTUTYIIUS AO
AaTaTa Ha BbBeXK/JaHe 3a ThbPTOBMs Ha ChOTBETHOTO MSCTO 3a ThPIOBIU:, BapaHTUTe ce
IIpU3HAaBaT I10 1IeHa, U34lcAeHa 110 caeAHaTa popmyaa:

Ksaero:

P — nenara nHa BapaHTa;

Pw — emncuoHHaTa CTOMHOCT Ha €4VH BapaHT;
Pr — cTonHOCTTa Ha €4HO IIPaBo;

Nr — 6posiT BapaHTH B 4HO IIPaBo.

Caep BbBEXXgaHe Ha BapaHTUTe 3a ThPTOBU:A Ha ChOTBETHOTO MsACTO 3a ThPTOBUS
cpaseaAuBaTa MM CTOVHOCT ce oIlpeeAs CbIAacHO MeTOAUTe 3a OlleHKa Ha IleHHMU
KHIKa, AOIyCHaT! AO MAU ThpPTyBaHM Ha peryAupaH Ilasap MAU APYTo M:ACTO 3a
THPIOBUL.

(Hosa ¢ pem. na C/ ot 21.01.2026r.) 6.6.4 Ilpu perrenne 3a ynpaskHsBaHe Ha
BapaHTUTe ce pOpMUpa B3eMaHe Ha HOBM aKIUM, KOeTO IpeJcTaBAsBa CymaTa OT
CTOJMIHOCTTa Ha BapaHTUTe I10 II0CAe/Ha OlleHKa /1 eMMCHOHHATa CTOMTHOCT Ha HOBUTE
aKIIU.

7. (1) Mam. c pemr. Ha CA ot 12.09.2016r. 1 21.01.2026r.) CripaBeansa CTOMHOCT Ha
AAA0Be Ha KOAEKTUBHM WHBECTUIIMOHHUM CXeMU, IOAyYMAM paspelleHne 3a
U3BLPIIBaHe Ha JelHOCT cbraacHo Jupektusa 2009/65/EO nHa Espomnerickis
rapaaMeHT 1 Ha ChbBeTa 1/MAV Ha APYTU IIPeATIPVITUA 3a KOAeKTUBHO MHBECTIpaHe
o ua. 38, aa. 1, . 5 3AKIMCAIIK], KOMTO ca OT OTBOPEeH TUII ce OIpeaeas 110

rocleHa IleHa Ha OOpaTHO WM3KyIlyBaHe OOsBeHa A0 Kpasi Ha paOOTHMS JeH,
IIpeAXO>KAalll AeHs Ha M34MCAsIBaHe Ha HeTHaTa CTOTHOCT Ha eAuH As1.B caygaure Ha
BpeMeHHO CHI/IpaHe Ha O6paTHOTO I/ISKYHYBaHe Ha Asg140BeTe Ha KOJA€KTIMBHa
VMHBECTUIIVIOHHA CXeMa IIocJe/BalljaTa M OIleHKa Ce M3BbpIIBa UAM II0 IToCAeHaTa
oIlpejeseHa 1 OOsIBeHa lleHa Ha OOpaTHO U3KYyITyBaHe, AU 110 CIIpaBeAAMBa CTOMHOCT
Ha eAVH AsA. B cayuail 4ye BpeMeHHOTO CIMpaHe Ha OOpaTHOTO M3KyITyBaHe Ha
As/OBeTe e 3a Iepuod mo-A4pAsr oT 30 4HM, MOCAeABallaTa UM OLleHKa ce M3BBPIIIBa
II0 CIIpaBeJAlVBa CTOMHOCT Ha eAVH AsA 4pe3 IIpu/laraHe Ha MeTOJa Ha HeTHaTa
OaaaHCOBa CTOMHOCT Ha aKTVBUTE.
7.1. (Or™m. c pemr. na CA or 23.11.2022r.)

7.2. (Mam. c per. na CA ot 12.09.2016r.; npeauinna 1.7.1.) Ilocaeasaiia orjeHka Ha

aKI M AsA0Be, M3AaBaHy OT OOPCOBO ThpryBaHM (POHAOBE U APYIUL OOPOBO
ThPIYBAaHU ITPOAYKTHU (ETFs, ETNs u ETCs), BKAIOUMTEAHO AsiA0Be Ha

KOAeKTUBHY MHBeCTUIIVIOHHN cXxemu 1o 44. 38, aa. 1, 1.5 or 3SAKUCAIIKHU, ipu
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KOUTO CBIIeCTBYBaT OIpaHMYeHNs 3a IOKYIIKa ¥ OOpaTHO M3KyIlyBaHe 3a ollpejeleH
KAacC MHBECTUTOPU M/MAU OIlpejeleH pa3Mep Ha MOpbYKaTa, U B Pe3yATaT Ha Te3!
orpaanuenus JoropopHusT GpoHA//IHBECTULINIOHHOTO APY>KeCTBO He MOXKe Aa 3aKyIN
aKIUNUTe U As10BeTe AUPEKTHO OT M3JareAs U ChOTBETHO Ja IIpeAsBU 3a 0OpaTHO
U3KyIlyBaHe IpUTe’KaBaHUTe OT HEero As10Be, TO (PUMHAHCOBUTE MHCTPYMEHTHU ce
OlIeHsBaT:

a) I'lo 11ena Ha 3aTBapsiHe Ha CKAIOYEHUTE C TAX CACAKU Ha peryAupaHys I1a3ap Ha
IIeHH! KHIKa, Ha KOMTO ce ThpryBar As4o0BeTe n akumuure Ha ETFs, ETNs n ETCs,
oOsBeHa 4pe3 cucreMarTa 3a TbPIoBuUs MAM B OOpcoBUs OI0A€TUH, 3a IOCAeAHM:
paboTeH geH.

©) IIpm HeBB3MOXKHOCT Aa ce IPUAOXKM T. a) AsiaoBeTe 1 akunTe Ha ETFs, ETNs n
ETCs ce onensiBar 1o mocaeaHaTa u3dmcAaeHaTa U OOsBeHa OT CbOTBETHIS peryAnpaH
I1a3ap MHAVKATVBHA HETHA CTOMHOCT Ha akTuUBUTe Ha eauH A4 (INAV-indicative net
asset value).

B) [Tpy HEBB3MOKHOCT ga ce IPMAOKI Ha4MHBT Ha OLleHKa I10 IpeAXoAHaTa TOUKa,
KaKTO I B CAyd4all Ha CIIpaHe Ha OOpaTHO U3KyITyBaHe Ha Asaosere/akiunTe Ha ETFs,
ETNs u ETCs 3a nepnoa no-gpasr ot 30 gH1, ChIjUTe ce OLieHsABaT IO IocAelHaTa
oIlpejeaeHa 1 00siBeHa OT ChbOTBeTHIS M3AaTel HeTHa CTOMTHOCT Ha aKTUBIUTe Ha e4UH
ASA/aKIs.

8. (Mam. c pemr. na CA ot 23.11.2022r.)CripaBeganBaTa CTOHOCT Ha ObATapCKN U

ayxAaeCTpaHnHN ob0auranmmm, AOIIYCHATHN AO MIAVI THPTYBAHW Ha pervAmpaH rmasap
VAN APVIO MSICTO 3a ThPTOBUSA B Per[y()zu/[Ka B'I)]lraDI/IiI, ce OoIlpeaeas:

a) (Mam. c pemr. na C/ ot 21.01.2026r.)110 11€Ha Ha 3aTBapsIHe UAN APYT aHaAOTMYeH
II0Ka3aTe, OIOBeCTsIBaH MyOAMIHO KbM A€Hs Ha OIleHKaTa OT MecTa 3a ThPIoBus;

aa) (Homa c¢ pem. nma CA or 21.01.2026r.)ri0 1jeHa Ha 3aTBapsiHe UAU APYT
aHaAOTMYeH II0Ka3aTe, OIOBeCTsBaH IMyOANMYHO KbM JeH: Ha OIleHKaTa OT MecTa 3a
TBPTOBM:I, OT KOJMTO 3a ChOTBETHI: A€H € U3ThPTyBaH Hall-TOAsIM 00eM IIPexXBbpAsieMU
LIeHHM KHIDKa UM MHCTPYMEHTM Ha IlapuYHMuA I1azap B CAydauTe, KOTaTo Te ca
AOIIyCHAT! A0 THPTOBM: Ha ITOBede OT eAHO MICTO 3a ThProByisl. [1pu otanrane Ha obemMa
YIPaBAsABaIOTO APY>KECTBO IIe B3eMa LIeH) OT Ia3apuTe , Ha KOUTO MMa IIpaBo 4a Thprysa
CBI/aCHO HOpMaTHMBHaTa ypeA0a, a MMeHHO: nnazapu 4a. 152, aa.1 n 2 311V B EsponerickusT
CbIO3, IIadapuTe OT TpeTn Abp>KaBM BKAIOYEHN B CIIMCHK 0406peH or Komucusara 3a
duHaHCOB HaA30p IO IIpeAJO’KeHUe Ha 3aMeCTHHUK-IIpejcejaTeasi, PBKOBOJEI]
yrnpasaeHne ,Haa3op Ha MHBeCcTUILIMOHHATa AeITHOCT u masapu mocodenn B Ilpasnaara
Ha AOTOBOPHILI (POHA.

ab) (Hosa c pem. na C/ or 21.01.2026r.) mo 1eHa Ha 3aTBapsHe MAU APYT
aHaAOTMYeH IT0Ka3aTeA, OIIOBEeCTABAH MyOAMYHO OT MeCTa 3a ThPTOBM 3a IIOCAeAHS
paboTeH AeH, aKo MACTOTO 3a ThProBus He pabOTU B AeHs, KbM KOJTO ce U3BbpIIIBa
OlleHKaTa;

6) (Mam. c pemr. Ha C/ ot 21.01.2026r.) AKO He MOXe aa ce ollpeJeAl 1ieHa I10 peJa
Ha II0ATOYKa a), [leHaTa Ha 0OAMTallMITe e 1leHa Ha 3aTBapsiHe UAM APYT aHaAOTU4YeH
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IoKa3aTea 3a Hall-0AM3Kus AeH mpes nocaeanus 30-AHeBeH Iepuoa, MpeAXoKAalll
A€HsI Ha OIIeHKaTa, 3a KOWTO MMa CKAIOUEHN CAEAKI.

B) B cayuamnre, xoraTo ce ompegeas cipaseaAnBa CTOMHOCT Ha oOAUTaluy, o
KOUTO IpeACTON I1AalllaHe Ha AMXBa U ITyOAuKyBaHaTa B OOpcoBusl OI0A1eTHH IleHa Ha
CKAIOYEHM C TSAX CACAKM MAM Ha IleHa “KymyBa” e HeTHa, IlocAe/BalliaTa OlleHKa ce
¢opmupa, kaTo KbM OOsIBeHaTa B OlIO/AeTIHa IleHa ce NpudaBU ABAXKUMUAT AVIXBEH
KYIIOH KbM JaTaTa Ha U3BbPIIIBaHe Ha OlleHKaTa:

CroifHOCTTa Ha HaTpyIlaHaTa AMXBa ce OIlpejeAsl Upe3 U3I10A3BaHeTO Ha cAelHaTa

dopmyaa:

Cx
n

Acclnt = F * ﬁ

E

Ksaero:

AccInt — e HaTpyITaHUAT AMXBEH KyIIOH

F — e raaBHUNaTa (HOMIMHAAHATa CTOMHOCT) Ha OOAUTALISITA

C - ToaAMIIHMAT AVIXBEH KyIIOH

n — OposAT Ha AMXBEHUTe IAalllaHNs B TOAMHATa

A - M3MMHaAUTe AMXBO-AHM OT HayaJlOTO Ha AMXBEHUs Iepuos A0 Jarara Ha
usuncAeHnsTa. JAuure ce nzumcasasar Ha 6aza 30 AHM B Mecel] 1AM peadeH Opoil AHU B
3aBUCUMOCT OT peraaMeHTalysTa B IpOCIIeKTa 3a ChOTBeTHaTa eMICHA.

E - OpoAT AHM B TeKyliMs AMXBeHMs Hepuod. /JHurte ce ms3umcAsBaT Ha Oasza
360,364,365,366 AHU B roguMHaTa MAM peadeH OpoOll AHM B 3aBUCUMOCT OT
peraamMeHTalusATa B IIPOCIeKTa 3a CbOTBeTHATa eMMCHSL.

KbpM HeTHaTa 1leHa ce A00aBsg HaTpyllaHUs AUXBeH KyIIOH KbM JeHs Ha
U3BbPIIIBaHe Ha OlleHKaTa U M34lcJeHaTa OpyTHa IjeHa ce M3I10A3Ba 3a IocJe/Ballla
OlLleHKa Ha 00AMTaIINITa.

9. Msm. c pem. Ha CA ot 12.09.2016r.11 11.11.2019r.)IIpn HEBB3MOXKHOCT 4a ObAe
NpUAOXKEeH peawT 1o T. 8, Oyksu ,a” — ,0” npu gopMupaHe Ha crIpaseiaMBaTa
CTOMHOCT Ha 00AMTanuy, AOIyCHAT A0 MAUM ThPIyBaHU Ha peryAMpaH Iaszap UAU
APYTO MACTO 3a TBPIOBMs IIpM aKTMBeH Ilasap, KakKTO U 3a oOIlpeJeAsHe Ha
cIpaseAAyBaTa CTOMTHOCT Ha 00AUTaIuy, KOUTO He ce ThPIyBaT I He ca 4OITyCHaTH A0
TBHPTOBISI Ha peryANpaHy ITazapy AU APYTY MeCTa 3a ThPIOBILs, Ce IIpudara MeToAbT
Ha AVMCKOHTMPaHUTe HeTHU HapU4YHM IIOTOIM 110 gopMyadaTa I10-404y C HOpMa Ha
AVICKOHTHpaHe:

a) HacrosiIlaTa AOXOAHOCT A0 Taje’ka Ha Abp>KaBHU IIeHHU KHIKa ChC CXOAHU
yCAOBMA Ha IlJalllaHe U Maje’X, KOpUTMpaHa C pUCKOBa IIpeMIs, OTpassBallla plcKa
Ha eMUTeHTa U JajeHaTa LieHHa KHITa.

0) npu MeToAa Ha AVCKOHTMPAHHUTE MapMIHM IIOTOLM Ce M3MOA3Ba CAelHaTra

dopmyaa:
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E & 1
N
P = Z C/n'—1+ F i—1+
= (l+r/n)™™" (1+r/n)l v
Ksaeto:

P - 11eHaTa Ha 11eHHaTa KHNUTa

F — raaBHmMIIaTa Ha IJeHHaTa KHUTA

C — roAUIIHUAT KYIIOH Ha O0AUTaIMsITa

n — Opoil AMXBEeHM MAallJaHNs 32 TOAMHA

N — 00w 6poit Ha AMXBeHNUTe IAalllaHNs

I — IPOLIeHT Ha AMICKOHTUpaHe (paBeH Ha 40X0Ja A0 Iajeka)
i — mopeAeH HOMep Ha AMXBEHOTO I1JalljaHe

OHU 00 C1ed8AUOMO TUXBEHO NAAUAHE

- 00w 6potl OHU MedHcdy 08e TUXGEeHU NAAUAHUSL

10. CHpaBe,Zl,AI/IBaTa CTOMHOCT Ha 6’b[lFaDCKI/I N 9V XKAeCTpaHHU ITeHHW KHIVJKAa,

AOIIYCHATN A0 VAV THhPIrYVBaHV Ha MECTA 3a ThProBMI IIPpV aKTHMBEH IIa3ap B

9y KOMHa, ce U3BbpIIIBa:

10.1. 3a nenHu KHM>Ka, THPIyBaHM Ha peryAupaHu nasapu 1 opuiiaiHu razapu
Ha $pOHAO0BU OOpCH:

a)Msm. ¢ pem. na CA or 12.09.2016r. n 23.11.2022r.) 1o I1jeHa Ha 3aTBapsiHe
OIlOBeCTsBaHa MyOAMYHO KbM A€Hs Ha OIleHKaTa OT MecTa 3a ThPIrOBIs;

6)(ot™m. ¢ pemt. Ha CA ot 17.01.2022 r., Hosa c penr. na C/ ot 21.01.2026r.) 110 11€Ha
Ha 3aTBapsHe AU APYT aHaAOTMYeH IToKa3aTe/l, OIIOBeCTsIBaH IyOANMYHO KbM AeHs Ha
OIleHKaTa OT MeCTa 3a ThPTOBI:I, OT KOJTO 3a CbOTBETHIA J€H e U3ThPIyBaH Hall-TOAAM
00eM IIpexBbpAseMH LIeHHN KHIKa U MHCTPYMEHT! Ha apU4YHU: T1a3ap B cAydauTe,
KOraTo Te ca AOIyCHaT! A0 ThpPTOBM: Ha IIOBeYe OT e4HO M:ACTO 3a Thprosus. Ilpn
OoT4MTaHe Ha oOeMa yHpaBAsBalllOTO APYKeCTBO IIle B3eMa IleHH OT IlazapuTe , Ha
KOITO MMa IIpaBoO Ja ThpTyBa CbIAaCHO HOpMaTHBHaTa ypea0a, a MMeHHO: Ia3apu
ga. 152, aa.1 u 2 3I1OV B EBponeiickuAT CbI03, ITa3apuTe OT TPeTU AbpP>KaB/ BKAIOYeHN
B CHUCBK 0400peH oT Kommcmsta 3a (PUHAHCOB Haa30p MO IIpejAo>KeHUe Ha
3aMeCTHUK-TIpejceaTteasi, pbKoBogel yinpasaeHne ,Haasop Ha mHBecTuimonHara
AeMHOCT U Masapu nocodyenn s I[IpasuaaTta Ha 40roBopHIS (POHA,.

B) (oT™. c pemr. Ha C/ ot 17.01.2022 1.)

r)( Hosa c pemt. Ha C/ oT gaTa)no LieHa Ha 3aTBapsIHe, OIIOBeCTsIBaHa IyOANYHO OT
MecTa 3a ThPrOBIs 3a HOCAeAHIA pabOTeH AeH, aKo MACTOTO 3a ThProBus He paboTHU B
AeHs1, KbM KOJITO Ce U3BBPIIIBa OlleHKaTa;

a)(Hosa c pemr. na C/ ot 21.01.2026r1.) ako He MOXe Ja ce IPUAOXKAT IOATOUKN a,
© 1 I, leHaTa Ha LIeHHUTe KHIKAa e IleHaTa Ha 3aTBapsiHe UAU APYT aHAaAOTUYeH
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IoKa3aTea 3a Hall-0AM3Kus AeH mpes nocaeanus 30-AHeBeH Iepuoa, MpeAXoKAalll
JA€Hs Ha OIleHKaTa, 3a KOWTO MMa CKAIOYEeHU CAEAK.

10.2. Msm. c pemr. va CA ot 23.11.2022r. n 21.01.2026r.) AKo He MOXe Ja ce
oIpeJeAn lieHa 110 peja Ha Toudka 10.1., olleHKaTa Ha KOHKpeTHIs BUA IJeHHM KHIDKa
ce U3BBPIIIBa IIPM CLOTBETHOTO IIpuAarase Ha 1.5, T.6.,T.9.

11. CnpaseaanBaTa CTOMHOCT_Ha AepUBaTWBHY (PMHAHCOBUM MHCTPYMEHTH C
0a30B aKTVB ITeHHM KHVIKA, AONYCHATU AO AU ThPIYBaHU Ha (PYHKITMOHMPaIIN
PeAOBHO, IIPM3HATU ¥ IYOAMYHO AOCTHIIHN pervampanm nazapu B Pernyoanka
bbarapuns ce onpeseas ceraacHo 1. 4.1 — 4.3.

11a. CnopaBeganBaTa CTOMHOCT_Ha AepMBATVBHN (PMHAHCOBY MHCTPYMEHTH C
0a30B aKTMB ITeHHM KHVKa, AONYCHATU AO VAU ThPIYBaHU Ha (PYHKIMOHMPaIIN

PE€AOBHO, IPMU3HATI U HY6AI/I‘IHO AOCTBITHV pPETyAVIpAaHN I1a3apu B ‘IY)KGI/IHa, ce

omnpeaeas cpraacto 1. 10.1.

12. TTpu HeBB3MOXKHOCT Aa ObaaT npuaoxkenu 1. 11 u 1la npu popmupane Ha
cpaBeAAyBa CTOMHOCT 3a OIILIMM, ThPTyBaHUM Ha peryAMpaHy Ilazapy Ha IleHHU
KHIDKA UAY APYTUM MecCTa 3a ThProBUs, IIOCAeJBalllaTa OIjeHKa ce U3BBbPIIBa KaTo ce
nsroassa nogxoda Ha Black-Scholes 3a omnpeseasne na 1ena Ha onmusa. MogeasT
Black-Scholes Tpetnpa orjeHkara Ha onuuu 3a MOKyIIKa (KOA OHIINM), ITIOpadu TOBa
dopMupaHeTO Ha CTOMHOCTTa Ha IIyT OMIM:ATa Ine e (PYHKUNSI Ha IleHaTa Ha KOa
OIILIVS 3a CbOTBETHISI aKTUB IIPU CBIINTE YCAOBIAL.

@®opMyaa 3a onnpeseasHe Ha IJeHaTa Ha ITyT OIILIVA:
P=C+Xe"T-So
Ksaeto:

C - LlenaTta Ha K04 OIILIMsATA, U34YMCAE€HA O MoJeaa Ha Black-Scholes.

X —IlenaTa Ha yrpakHsaBaHe Ha ornusTa (Strike price).

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

r — Be3apucKkoB AMXBeH IIPOLIeHT.

T - Cpok a0 nmagexka Ha onuMsATa B TOAVHIA.

Xe™= PV (X) — HacTosIIaTa CTOMHOCT Ha 1leHaTa Ha yIIpa>kHsABaHe Ha OILINATA.
So — Texy11ia 1jeHa Ha ©a30BMsI aKTUB (TO3M 3a KOMTO € KOHCTpyMpaHa OIIIMTa)

NM3uncassane Ha “C” — 11eHaTa Ha KOA OMIIIMSTa 3a CbOTBETHMS aKTUB ChC CBIIUTE
napametpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d2)
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E & 1
Ksaero:
In(So/ X)+(r+0c>/2)T
di=
oNT
d,=d —oT
U KbAETO:

Co — Texy1ra cTOMHOCT Ha KOA OIIIIATA
So — Tekymia 1jeHa Ha O0a30BIsI aKTUB
N(d) - BeposTHOCTTa eauH caAy4aeH OIMT BbpPXy CTaHAAPTHOTO HOPMAaJAHO
pasnpeeaeHne Aa MMa CTOMHOCT 1o-Maaka oT d. ChOTBeTHUTE CTOMTHOCTM MOTaT Aa
ce HaMep:IT B TaOAMIIN ChC CTOMHOCTUTE Ha HOPMAaAHOTO paslpejeleHne.
X —Ilenara Ha ynpa>kHsABaHe Ha OIILIVATa
e —2.71828, ocHOoBaTa Ha HaTypa/AHaTa AOTapUTMUYIHA PYHKIIVS
I — be3pMcKOB AMXBeH IIPOLIEHT.
T — Cpok a0 nage>ka Ha OnIusTa B TOAVHIA.
Xe™™= PV (X) — HacTos1I1aTa CTOMHOCT Ha 1leHaTa Ha yIIpa>kHsABaHe Ha OIIINATA.
In — @yskMsATa HaTypaseH A0TapUTbM
¢ - CrangapTHOTO OTKAOHEHIe Ha HOpMaTa Ha Bb3BpalllaeMOCT Ha roAuiliHa Oasa
(ITOCTOsIHHO KanMTaAu3MpaHa) Ha 0a30BMsI aKTUB (BOAATUAHOCT).
CraHaapTHOTO OTK/AOHeHIe Ha HoOpMaTa Ha Bb3BpalllaeMOCT 3a N HaDAI0AeHI s
ce U34MCAsgBa 1o popMyaaTa:

n-143 n
KbaeTo I e cpeaHaTa Bb3BpalllaeMOCT 3a Ilepuoga Ha u3Baakara. Hopmara nHa
Bb3BPaIllaeMOCT B A€H: t ce onpeseas B CbOTBETCTBUE C IIOCTOSTHHATa KalluTaAu3aus
Karto r=In(Sy/Se1).

12a. ITpn HeBB3MOXKHOCT Aa ObaaT npuaoxenn T. 11 n 11a mpu popmupane Ha
CIIpaBeAAyBaTa CTOMHOCT Ha BapaHTH, AOIyCHAaTU A0 MAY ThPIyBaHU Ha peryArpaHun
rasapyu WA APYTUM MeCTa 3a TbPIOBM: IIPU aKTUBEH Ila3ap, MAU TbpIyBaHM Ha
U3BBHOOPCOBU Masapy, CIIpaBejalBaTa CTOMHOCT ce OIlpedeAs KaToO ce M3I0A3Ba
dopmyaata 1o 1.12 3a n3INCAsIBaHe Ha IleHaTa Ha OIIIINMY 3a ITOKYNKa (KO OIIIN).

13. Ilpu HeBB3MOXHOCT Ja Obge mnpuaoxena T1.11 mpm ¢opmupane Ha
CIIpaBeAuBa CTOMHOCT Ha (PIOUbpPCH, ThPIYBaHU Ha pPeryAMpaHM Ia3apy Ha IIeHHU
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KHIKa MAN APpyIM MecCTa 3a TbhproBuLI, ITOCA€JBaliaTa OI€HKa Ce€ IM3BbpIINBa IIO
CpeaHVsI Ha9MH:

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

Ksaero:
F — 11ena Ha Pproubpc KOHTPAKT;
S — crroT 1jeHa Ha 6a30B aKTUB;
PV(D,0,T) — HacTos11a CTOHOCT Ha OYaKBaH AUBUAEHT
Rf — Ge3pnckoB AMXBeH IPOLIeHT;
T — Opoi1 gH1 Ha KOHTpaKTa, pa3aeaeH Ha 365.
13a. CrmpaBeganBaTa CTOMHOCT Ha AepMBATMBHY (PMHAHCOBY MHCTPYMEHTH,

TbpryBaHI Ha I/ISB'I:H6ODCOBI/I I1a3sapm, ce orpegeast 1o 1eHa "KyHYBa" Ha MapKeT-

MeVIKbp IIPpU 3aTBapsHe Ha I1azapa B pabOTHIA AeH, TpeaX0XKAalll 4JaTaTa Ha OlLleHKaTa.
IIpu HeBB3MOKHOCT 4a Obje NPUAOKEHO IT0COYEHOTO ITPaBIAO:

13a.1. CipaBegamBaTta CTOMHOCT Ha OIILIMM, ThPIyBaHU Ha U3BBbHOOPCOBM Ha3apy,
ce orrpeJeAsi KaTo ce 131043Ba popmyaaTa 1o T.12;

13a.2. CripaBeaanBaTta CTOMHOCT Ha BaAyTHUTE (POPYybPAHU A4OTOBOPU Ce olIpeeAas
KaTo ce n3rnoassa ¢popmyaara 1o — —40ay. Korato cpoksT 40 nageska Ha BaAyTHUTE
dopybpaHI JOTOBOPM € IIO-Maa®BK OT 1 Mecelr m B cayvail, 4e ca HaAmIle
He3HAYMTeAHM Pa3AMKM IO OTHOIIEHME Ha CTOMHOCTUTE Ha AMXBEHUTE IIPOLIeHTH,
Iopagu KpaTKUs CPOK U IIpeHeOpeXMMO MaaKOTO BAMSHUE Ha AVICKOHTOBUTE
daxTopn, ce mpuema, ye GpOPybpAHUAT BadyTeH Kypc KbM JaTaTa Ha OIpejeAsiHe Ha
crpaseAAmBaTa CTOMHOCT (t) e paBeH Ha TeKyI/s CIIOT BaayTeH Kypc.

C P
V=N -
* (1+i,) ™ (1+i,)™

Kspaero:

Vt - croitnocT Ha popybpAHUS 40TOBOP;

N — paamep Ha PopybPAHIL A0TOBOP;

C - TeKyIIus CIOT KypC MeXAy ABeTe BaAyTH;

P — popybpaeH BaayTeH Kypc, A0TOBOPeH IIpY CKAIOYBAHETO Ha POPYBPAHIL A0TOBOP;
W aBaTa BaayTHM Kypca ce u3passaBaT KaTO e AMHUIM BaayTa B 3a eana eaunmniia

BaayTa A.

iA — 0e3p1CKOB AMXBEH IIPOLIEHT 3a BalyTa A;

iB — Oe3pmckoB AMXBeH IIPOIIeHT 3a BaayTa B;

T - aara Ha magex Ha POPYLPAHMS AO0TOBOP;

t — Teky1a aara.
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13a.3. CrpaBeagamnBaTa CTOMHOCT Ha POPYbPAM, Pa3ANYHM OT ITOCOYEHUTE II0
1.13a.2., ce omnpegeas KaTo ce n31oa3sa popmMmyaara 1o T1.13;

136. (OtM. ¢ pemr. Ha CA4 ot 21.01.2026r.)

14. (Msm. ¢ pem. na CA ot 12.09.2016r. , 20.09.2018r. , 23.11.2022r. n 21.01.2026r.).

CnpaseaanBaTa CTOMHOCT Ha IIpeXBbpAsgeMUTe [IeHHN KHM>Ka M MHCTPYMEHTH Ha
IapuyeH I1a3ap, AOMyCHaTU 40 MAM ThPTyBaHM Ha MecTa 3a ThPIOBMS, B CAydauTe,
KOTaTO He ce IIpOBeK/a ThPTOBI: Ha MecTa 3a ThbpTOBIs B paDOTHN 3a CTpaHaTa AHM,
e IleHaTa Ha 3aTBapsHe 3a AeHs Ha IocAeAHaTa ThPTOBCKa ceclsi, IIpeAxoKaall AeHs,
KbM KOWTO Ce M3BbpIIBa OlleHKaTa. B caydail ye HsMa CKAIOYeHU CAEAKM B A€H: Ha
1ocAe/HaTa ThPTOBCKa cecusl, IIpeaxoxXKaall] 4eHs, KbM KOJTO ce U3BbpIIBa OlleHKaTa,
cnpaBeaAuBaTa CTOVHOCT Ha Te3U MHCTPYMEHTHU ce OIpeJeAs IIO IjeHa Ha 3aTBapsHe
AN APYT aHa/AOTMYeH II0Ka3aTea, OIIOBeCTsABaH IyDAMYHO OT MecTa 3a ThbPIOBMs 3a
Hai-Oam3kmst aeH or 30-gHeBHMS IepuoJ, IIpeAXoXKJalll AeHs, KbM KONITO ce
U3BbpIIBA oOleHKaTa. [Ipm omenkara Ha oOauranym u  Apyrm popMmu  Ha
CeKIOPUTU3MPaAH AbAT (AHATOBU 1]eHHU KHIKA) ce OTYMTa M HaTpyllaHaTa AMXBa 3a
cvoTBeTHUTE AHM. [IpaBnaoTo ce mpuaara u mpu orunTade Ha obemure 110 T. 10.1.6.6),
1.8 0.aa) n 1.4.2.

14a. (HoB c pem. Ha C/ ot 23.11.2022r.)CripaseaanBaTta CTOMHOCT Ha (pMHAHCOBU
VHCTPYMEHTU Ha ApYy>KecTBa, KOUTO ca OOsABEeHU B HEChCTOSTEAHOCT, Ce U3I0A3Ba
Koe(UIIMEHT Hya, CbOTBETHO ce IIpueMa, Je TsXHaTa ClipaBeAAMBa CTOMHOCT e HyJa.

15.(M3m. ¢ pemr. Ha CJ ot 25.04.2012 r.) CripaBeaanBa CTOMHOCT Ha BAOTOBeTe B
OaHKM, IapuTe Ha Kaca ¥ KPaTKOCPOYHMTE B3eMaHUsI ce OlleHsABaT KbM AeHs Ha

OlleHKaTa, KaKTo c/leABa:
1. CpO‘{HI/ITe n 663CpO‘IHI/ITe BAOTOBE, Hap]/[Te Ha KacCa - I1IO HOMIMHa/AHa CTO]7[HOCT;
2. KpaTKOCpOUHNTe B3eMaHUs Oe3 oIlpejeleH AMXBEH IPOLeHT UAU AO0XOJ - IO
ce0ecToMHOCT;
3. KpaTKOCpOUHHTe B3eMaHUs C olpejeleH ANXBeH IIPOLIeHT MAU AO0XOA - IO
ceDeCcTOMHOCT.
16.(M3m. ¢ pemr. Ha C/ ot 17.12.2025r.)@PuHaHCOBUTE aKTUBU, A€ HOMUHVPaHN

B UyXAeCTpaHHA Ba4dyTa, Ce€ IIPEeN349M1cAsBaT B €BpOBa paBHOCTOﬁHOCT, orpege/leHa

II0 LleHTpaAHMs Kypc Ha bbarapckata Hapogna 0aHKa, BaauAeH 3a AeHs, 3a KOUTO ce
OTHAcs OLleHKaTa.

17. IlocaeaBaimaTa OIIeHKa Ha VMHCTPYMEHTINTEe Ha IIapWYHWMI IIa3ap,

AOIIYCHATNI AO ¥MAVI THPTYBAHV Ha peryvavipaH Iia3ap MAW APYVIOo MIICTO 3a

ThProeusl, ce onpegeas cbraacHo T. 10.1. Ilpu Hepb3MoKHOCT ga ce mpuaoxu 1. 10.1,
KaKTO U 3a MHCTPYMEHTHTe Ha ITapM4Hus Ia3ap, KOUTO He ce ThbpryBaT Ha peryAupaH
rasap AU APYTO MsACTO 3a ThPTOBUs, Ce U3I0A3BaT CAeAHUTe (POPMYyAM:

CroifHOCTTa Ha AeTIO3UTHIS cepTUdUKaT ce oIrpeseas 1o cleaHaTa popmMyaa:
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Pcp e cToliHOCTTa Ha A€TIO3UTHIUS cepTuduKar;

MYV - croitHOCTTa Ha AeTO3UTHMA cepTuduUKaT Ha MajeKa;

N — HOMMHaAHa CTOTHOCT Ha AeTIO3UTHUS cepTudUKaT;

d — Opoit gH1 OT AaTaTa Ha IIpeOlleHKa A0 IajeXXa;

i — AMCKOHTOB IIPOIIEHT;

C — AMXBa, IAaTNMa BbPXY Aelo3MpaHaTa CyMa, IIocoueHa BbpXy cepTudukara.

KpaTtkocpounure Abp>KaBHM ILIeHHM KHIVDKA (CHKPOBUIITHM OOHOBE) Ce OIeHsABAT II0

¢opmyaara:

. d
PTb :N 1—(1)(%}

P e enaTa Ha CHKpOBUIIIHNS OOH;

N — HOMMHaAHA CTOVIHOCT;

1 — AMCKOHTOB IIPOLIEHT;

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

JucKkoHTOBaTa HOpMa B TOPHUTe (POPMYAN Ce OIlpeseas CbrAacHo T. 9 a) man 1. 9 0)
OT HaCTOAIUTE IIpaBuAaa.

Bb. (m3M. ¢ peur. Ha CA ot 17.12.20251.)O1renka Ha nacusure Ha Ponaa

CroitHoctTa Ha ntacusute Ha PoHja e paBHa Ha cyMaTa OT ODaaaHCOBUTE CTOVHOCTY Ha
KpaTKOCPOUYHUTE U ABATOCPOYHUTE 3aAabAXKeHUs I0 OadaHca. 3agbAKeHUTa,
A€HOMIHMpPaHU B Uy>KAeCTpaHHa BaayTa, ce M34MCAsABaT B eBPO 110 IJeHTpaleH Kypc Ha
BHBb x®pM aartaTta Ha oreHsBaHe. IlacuBuTe ce olleHsSBaT CBhIAacHO AeVCTBAIINTE
CYeTOBOAHM IIPaKTUKM B MOMEHTa Ha M3BbpIlIBaHe Ha OlleHKaTa.

B. OnpeaeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

Hernara cromtnoct Ha aktusute (HCA) ce msumcasdsa KaTo pasamkKa MeXAy
CTOMHOCTTa Ha BCUYKM aKTMBM, M34MCA€HAa CbraacHO Hacrosmmte Ilpasmaa, n
CTOMHOCTTa Ha BCUYKU 3aAbAXKEeHVA I10 6a/1cha, n3suncaeHa CbraaCHO HaCTOJgIIIMTE
ITpasnaa.
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I'. Poasita Ha oanTopute Ha POHAA 3a OIleHKA Ha NOPTQeianTe U OnIpejeasiHe
Ha HCA

Poasra Ha ogutopuTe 3a onieHKa Ha noptderiante u onpegeastHe Ha HCA e aa gagat
OAUTOPCKO MHEHUe B ChOTBETCTBME ChC 3aKOHa 3a He3aBUCUMUs (PUHAHCOB OAUT U
rpodecrnoHaAHNTe U3JMCKBaHU Ha MeXAyHapoAHNUTe OAUTOPCKY CTaHAAPTH, 3a TOBa,
4ye M3TOTBAHMUTE OT Ympasasdsamioro /Jpykectso ¢puHaHcoBu ordeTn Ha PoHAa He
ChAbpP>KaT ChIECTBeH) HeTOYHOCTY, OTKAOHEHNS M HeChOTBeTCTBISA. OAUTHT BKAIOYBA
IpoBepka Ha ©Oa3aTa Ha TeCcTOBe Ha JOKasaTeACTBaTa OTHOCHO CyMHUTe W
OIIOBeCTsABaHM:ATA, IpejcTaBeHn BbB PpuHaHcoBUTe oTyeTy Ha PoHga M OlleHKa Ha
IIpYAaraHuTe CYeTOBOAHM HPUHLMIINM M CBhIIECTBEHUTE OLIeHKM, HaIllpaBeHU OT
PBKOBOACTBOTO, KaKTO U I51.10CTHOTO IIpeAcTaBsiHe BbB (PMHAHCOBUTE OTYETI.

II. M3m. ¢ pemt. Ha CA ot 13.08.2019 r.) IIporteaypa 3a onpeaeasiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A5,
eMMCIMOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asia0BeTe Ha
Aorosopen ®ounga "Crparerns"

Tasu mponeaypa ce ocHOBaBa Ha M3MCKBaHMATAa Ha 3akoHa u IIpasmaara Ha
®onga. bankara JernosuTap ochlIecTBsaABa OOLINSA KOHTPOA IO CIla3BaHe Ha 3aKOHa,
IIpaBuaara Ha Ponga n Hacrosmure [Ipasnaa npu onpegeasiHe Ha HETHaTa CTOMHOCT
Ha aKTMBUTE, HETHATa CTOVHOCT Ha aKTUBUTE Ha eAVH A4, eMUCHMOHHATa CTOMHOCT U
IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha Asa0BeTe Ha PoHAa. YIpaBassamoTo JpyKecTBo
OCBIIIeCTBsIBa AeMHOCTTa 110 ChOMpaHe U aHaAM3MpaHe Ha BCUYKM AOKYMEHTH U BCsKa
nH@opmanms, KOUTO IIe II0CAy>KaT 3a OIlpejeAsHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUMBUTE Ha eAVH AS4, €MMUCHMOHHATa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsdaoseTe Ha /orosopHms PoHg, KaKTo U 3a
U3BbPIIBAHETO Ha BCUYKM HEOOXOAUMU CYETOBOAHM OIlepallui BbB Bpbh3Ka C Ta3u
AEVIHOCT.

1. /lnnia, onpegeAasimny U yopaXHsIBalllyi KOHTpoA npu onpegeasHero Ha HCA,
HCA na eanH A5, eMMCHMOHHA CTOVIHOCT M IIleHa Ha OOpaTHO M3KyIlyBaHe

Hernara croiiHOCT Ha akKTMBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha e€AUH AsA,
eMIICHMOHHaTa CTOVMHOCT U IleHaTa Ha 0OpaTHO M3KyIyBaHe Ha gs1oseTe Ha PoHga ce
U341CAABaT OT YIIpaBAsSBaIJOTO APY>KeCTBO IO/ KOHTpoaa Ha bankara Jemnosurap
npu crnassaHe Ha Hacrosamure IIpasmaa. 3agbaxeHme Ha YIpaBaAsABaIlOTO
ApyXecTBo e NyO0AMKyBaHETO Ha eMMCHMOHHaTa CTOMHOCT M IleHaTa Ha oOpaTHO
U3KyIIyBaHe.

2. Texnoaorus 3a onpegeassane Ha HCA, HCA Ha eauH 4514, eMUCIOHHA CTOVIHOCT
¥ I1eHa Ha 0OpaTHO MU3KyIlyBaHe
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21. Msm. ¢ pem. nHa CA or 12.09.2016r.) Hernata croiiHOCT Ha aKTUBUTe Ha
AorosopHnst PoHA 1 HETHaTa CTOVHOCT Ha aKTUBUTE Ha eAVH A4 Ce OIIpeAeAdT BCsKa
Cpsida U IeThK Hal-KbcHO A0 14,30 yaca, mpu ycaoBuATa U IO peja Ha HaCTOAIINUTe
IlpaBuaa, cbraacHo AeNCTBAIIOTO 3akoHoAaTeacTBO, IlpaBumaata nHa ®PoHga n
IIpocnexra 3a nyOamyHO IpeaaaraHe Ha Asaose. OljeHKaTa ce UM3BbpIBa Ha Oasa
aKTUBUTE, C KOMUTO pasnoaara (poHaa BbB BTOPHUK U YETBBPTBK M ChC ChOTBETHUTE
IleHN Ha (PUHAHCOBM WMHCTPYMEHTM OT Te3u AHM .YHpapassaiiotro /pykecTBo
U3BbpIIBA OlleHKa Ha rnopT¢eiisa Ha PoHga, onpeseas HeTHaTa CTOMHOCT Ha aKTUBIUTe
Ha PoHga, HETHAaTa CTOVHOCT Ha aKTMBUTE Ha eAVH AsA, Y U3YUCAsSBAa eMJCHOHHAaTa
CTOJHOCT I IleHaTa Ha 0OpaTHO M3KyIlyBaHe 1104 KOHTpoAa Ha bankata Jdenosurap.

2.2. (M3M. C pPErL HA CA o1 30.11.2012r.,12.09.2016r. ,20.09.2018r. 05.09.2019 1
17.01.2022r. 11 21.01.2026r1.) IIPOLIEAYPA 3A OIIPEAEASIHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA @POHAA, HETHATA CTOMHOCT HA AKTUBUTE HA EAVIH A51A,
EMMUCHMOHHATA CTOVMHOCT U LIEHATA HA OBPATHO U3KYIIYBAHE:

Mexay 09,00 1 12,30 yaca B cpsiga 1 HETHK Ce U3BbPIIIBa CA€AHOTO:

e OIIpeeAsT ce aKTUBITe U 1leHaTa Ha aKTUBUTe, ChI1aCHO HACTOSINUTe IIpaBliaa;

® I3BBPIIIBA C€ OCYETOBOASBAHETO Ha BCMUYKM onepanuyu Ha PoHaa 1 IIpeolieHKaTa
Ha ITapUYHUTe CpeACTBa U IacUBUTe, AeHOMVHIPaHU BbB BaAyTa;

e OIIpeAeAsT Ce HeTHaTa CTOVHOCT Ha aKTMBMTe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eAVH AsA U ce IIpueMa pellleHlle OTHOCHO eMJICMOHHAaTa CTOMHOCT I IleHaTa Ha
oOpaTHO U3KyIyBaHe Ha Asia0BeTe Ha PoHga. HeTHara cTOMHOCT Ha aKTUBUTE Ha
eAVH AsA ce oIlpeJeAs KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHja ce pasgean
Ha Oposl Ha As110BeTe B OOpbIIleHIie B MOMEeHTa Ha TOBa olpeesHe.

e EMucnoHHaTa CTOMHOCT € paBHa Ha HeTHaTa CTOVHOCT Ha aKTMBIUTe Ha eAVH A4,
yBeAMuYeHa C pa3XoguTe 3a eMUTHpPaHe, aKo TaKuBa ca Ipeasugenu B Ilpasnaara u
IIpocniexTa Ha poHAa.

e [lenara Ha 0OpaTHO M3KyIlyBaHe Ha €4UH AsA € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTe Ha eAUH As4, HaMadeHa C pa3xoAlM 3a oOpaTHO M3KyIlyBaHe, aKo
TakuBa ca nnpeasnudenu s [Ipasnaara u ITpocriekra Ha poHaa.

e BCsIKa Cpsija U IeThK Hall-KbeHO 40 12,30 yaca ce usnipania Ha bankara Jemnosurap
M34lcAeHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha e€AMH
As, eMICHOHHA CTOHOCT I IleHa Ha OOpaTHO U3KyIlyBaHe Ha Asi10BeTe Ha PoHAa,
KaKTO U Ha IjsA1aTa MHpOpMaLus 3a OIpeleAssHeTO UM, BKAIOUUTEAHO 3a Opos Ha
IIpoJajeHuTe 1 00paTHO U3KYIIeHN As1410Be C IIPUKAIOYNA CeTbAMEHT;

® BCAKa CpsAAa M HEeTbK Hal-KbcHO A0 14,30 yaca ce m3yakBa IIOTBLPXKAEHME OT
bankara Jenosurap 3a mpaBMAHOCTTa Ha TaKa M34YMCACHNTE HETHA CTOVHOCT Ha
AKTUBIUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €AVH A5, eMUCHMOHHA CTOVIHOCT U ITeHa
Ha 00paTHO M3KyIlyBaHe Ha Asia0BeTe Ha PoHaa (IIpy KOHCTaTMpaHM HapyIIeHNs
ce M3BbpIIBAT KOPeKIINU Ha HeChbOTBETCTBIATA);

e 10 14,30 yaca Ha BCsIKa Cpsiga U METBHK 3aBbpPIIBa Ipolleca IO OnpejeasHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

88



CGIMPASS

(Mam. ¢ pemr. na CA or 20.12.2016r.)do xpasi Ha pabOTHUA A€H, B KOWTO ce
U3BBbPIIBA M3UMCASBAHETO Ha eMMCHMOHHAaTa CTOMHOCT M IjeHaTa Ha OOpaTHO
U3KyIyBaHe Ha As110BeTe Ha Ponga YrpasasasamoTo Jpy>kecTBo 00sBsBa Te3! 4aHHU:

% (Mam. c pemr. na CJ ot 20.12.2016r.)B 0puca Ha Y1ipaBAsABaIOTO APY>KeCTBO ,
KbAeTO, ce IpueMaTr MOPBUYKUTE 3a Ipojakba M OOpaTHO M3KyIlyBaHe Ha
ASLA0BE U Ce OCBIIIeCTBABAT KOHTaKTUTe C MHBECTUTOPUTE U IpUTeXKaTeANnTe Ha
As108Be BbB DOHA;

* Ha VnTepHer cTrpanuiaTa Ha Y mpasasBanioTo /py>KecTso.

% (Hop ¢ pem. mna CA or 20.122016r., wusm. c pem. nHa CJ or
23.11.2022r.)EMucnoHHaTa CTOMHOCT I IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha
AsI10BeTe Ha AOTOBOpHM: (POHA MOraT Ja Ce OIIOBecTsIBaT HPU  BCAKO
U34MCAeHNe, HO Oe3 Ja e 3a4bAXKUTeAHO, I Ha MHTepHeT cTpaHuiara Ha BAY/
nAu 9pe3 prHaHCOBA MeAVIST 1AV aTeHIVA.

Yrpasassamoro /Jpy>kecTBo BOAM IPOTOKOAM 3a 00ChXAaHUATa, pellleHnsTa U
M3TOYHUIIUTE Ha MHQOpMaINs, CBbp3aH C OIlpeJeAsHeTO Ha HeTHaTa CTOMHOCT Ha
AKTUBUTE Ha CI)OH,ZI,a. KoM HpOTOKO/H/ITe ce Hpr/maraT MHCl)OpMaHMﬂTa n
AOKyMeHTalMsATa, KOMTO ca M3II0A3BaHM 3a B3eMaHe Ha pelleHus:ATa. [Iporokoanre ce
CbhXpaHsBaT MMUHUMYM IIeT rogmHu. IlgaoctHata goKkymeHTanust u MH(l)opMaLU/[;I,
cebp3aHa c onpedeasHe Ha HCA na ®onga 1 HeTHaTa CTOMHOCT Ha eAMH AfAA ce
CBXpaHHBa Ha MarHMTeH HOCUTeEA.

PbkoBoauteasar Ha otaea ,HopmatusHo cbhoTBeTcTBMe” Ha YIpaBAsIBaIllOTO
ApyXecTBo e OTIOBOpeH 3a CbXpaHsABaHeTO Ha AOKYMEHTUTe, CBbp3aHU C
nsuyncaennero Ha HCA na ®onga 1 onnpegeasiHe Ha HeTHaTa CTOMHOCT Ha aKTMBITe Ha
eAVH ASIA.

KonTpoabsT BBpXy Impolleca Ha CbXpaHsABaHe Ha JOKYMEHTHUTe, CBbp3aHU C
nsuncaennero Ha HCA na @onga u onpegeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eAUH A5 ce ocbllecTBsiBa OT Vsmbanuteanns dyaeH Ha CbBeTa Ha AUpeKTOpUTe
(Msnpanuteanus AupekTop) Ha YrpasassamoTo Jpy>KecTso.

Marounniiure Ha mHpOpMaums, oIllpedeasina 3a musumcassaHe Ha HCA, ca
odurnaanns 6101eTrH Ha “bparapcka poHaoBa 6opca ” A/, MbpBUYHNTE AVABPY Ha
ALK, Poittepc, Bloomberg, CEDEL, EUROCLEAR n ap.

YrpapasBaljoTo  ApPy’KecTBo —CUcCTeMaTusdupa, Kaacupuuupa M IOCOYBa
M3I10A3BaHUTe U3TOYHNUIIN Ha MHPOPpMaIIsL.

(Msm. ¢ pemr. Ha CA ot 18.09.2019r. )Ympasassamoro Jpy>KecTBO M3I0A3Ba
IporpaMeH IIPOAYKT HpM WM3YNMCAsIBaHE Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
eMIICHOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO u3KynysaHe. [IporpaMHIAT IpoAyKT e
CBbp3aH ChC CYeTOBOAHaTa cucreMa Ha PoHaa, KOeTO I103BOAsBa 3alaraHe Ha MaKeTu
3a OCYETOBOJsBaHe Ha pa3AMYHUTe oOIlepalluM I II0CAe/BaIllo aBTOMaTUYHO
reHepUpaHe Ha CYeTOBOAHMTE 3aIllIiCl, KOUTO Ce IIpuemaT B CueTOBOJAHATa cucTeMa.
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Tosu Tun cBbp3aHOCT eAMMUHMPa ABOHOTO BhBeXXJaHe Ha MH(pOpMaIs, KakTo 1
AoTIIpMHACs 3a M30ATrBaHETO Ha TPeIKM IIpY ITOBTOPHO BbBexXaaHe. CodryepsT
pasunta gHesHuTe (aiiaoBe Ha brarapcka pongosa 6opca AJ u apyrute mecra 3a
TBPTOBMSI U TM BKAIOYBA B MH(OPMAaIIMOHHNA MacuB Ha cucremara. Ha Gasa Ha Tesn
AAHHU Ce U3YMCAsBA BCIKa CpsiAa M IIeTHhK Ila3apHara IjeHa Ha IIO3ULMNATE, ThPIyBaH!
Ha bOb 1 gpyrure mecra 3a Tprosus u npu cb0A104aBaHe Ha IIpUTeXXKaBaHNsA 00eM OT
CLOTBeTHUTe Mo3uIuu B noprdeiisa Ha JorosopHmss GoHA M IpU Clla3BaHe Ha
ypeAeHuTe B Te3U IpaBuda KpUTepUN 3a HaAu4Me Ha I1a3apHa IjeHa U ce BKAIOYBa B
HeTHaTa CTOMHOCT Ha aktupuTe. [lazapHuTte nenm Ha ApyruTe akTuBM Ie ObaaT
VMIIOPTUPaAHU IO €AeKTPOHEeH ITbT. IIporpaMHIAT IPOAYKT € C pa3AMdHU HMBA Ha
AOCTBII, KOeTO TrapaHTHpa 3allluTa Ha JaHHMTe Iipu wnsdmcassaHe Ha HCA.
IIporpamara cbxpaHsABa AaHHKUTe, CBbp3aHu ¢ msumncassane Ha HCA, emucnonnara
CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHe I II03BOAsBa IIpoBepKaTa MM 3a
IIpeAXOAHM TIEPUOANA.

]_Ir}l/laTa AOKYMEHTaNI VA 1 I/IH(‘l)OpMaLU/I}I, 1311043BaHa 3a OIlpejeAsHe Ha HETHaTa
CTOMHOCT Ha aKTVBUTE, eMICIOHHAaTa CTOMHOCT U IIeHaTa Ha O6paTHO 3KyIlyBaHe ce
CbXpaHiABa MarHMTEH HOCUTEA OT YIIpaBAsSBAIIOTO APY>KECTBO MUHVIMYM 5 TOAVIHN.
HOpaAI/I OITaCHOCT OT 3ary6BaHe II0 TEXHNYECKN ITPUYINHY, T3 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. VYnopasaspamoro /pyxecTBo OTrosaps 3a IHIpUeMaHeTO, MU3MEHEHMeTO U
AOITbAHEHMETO Ha HacTtosmuTe IlpaBuaa. Ynpasaasamoro /Jpy>KecTBO OChIIeCTBIBa
KOHTPOA 3a cHa3BaHeTO U IlpuaaraHeto Ha IIpaBmaara OT BCuMYKM AMIja, KOUTO
ydacTBaT B M34YMCAsABAaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKAIOUUTEAHO U
bankara Jemnosurap.

Ynpasagsamoro /Apy>kecTBO MMa CAegHUTe IIPaBOMOIIMA UM OTTOBOPHOCTM HpPU
KOHTPOAMPAHeTO Ha AEIHOCTTa IO OIleHsABAaHeTO Ha aKTMBMUTe OT IOpT¢erila Ha
donga 1 onpeseAssHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE:

e YrpasasBammoro ApysKecTBO pasraexkja IIOHe BEAHDBX MeCeYyHO OTJYeTHTe Ha
bankara Jemnosurap u BCUMYKU AOKYMEHTU U napopMalns, CBbP3aHU C
U3IIbAHEHNETO Ha gorosopurte ¢ bankara Jemnosurap, KaTo MOXKe Ja IIOMCKa OT
bankara Jenosurtap 40IbAHUTeAHN AOKYMEHTH, CBedeHMs U passicHeHus. Ilpu
Hellpe/CTaBsiHe Ha IIOVMICKaHUTE JAOI'BAHUTEAHM AOKYMEHTV, CBEJeHMS U
passiCHeHUsI yIIpaBASBAIllOTO APYKeCTBO yBeaoMsiBa He3abaBHO Kommcusra 3a
¢dpuHaHCOB HaA30D;
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e Vrpapassamoro /pyXKecTBO BeAHBX TIOAMIIHO peBM3Mpa Ipoleaypara 3a
oIlpeJeAsIHeTO Ha CTOMHOCTTa Ha akTusuTe Ha PoHga MAM NpU Bb3HMKBaHe Ha
o0cTOATeACTBa, CBhP3aHM C ITa3apa Ha IIeHHM KHIVKa, KOUTO M3UCKBaT TOBA.

2. YnpapassamioTo /py>kecTBo B3eMa pellleHIs:ATa, CBbp3aHn ¢ onpedeasHe Ha HCA,
HCA Ha eaun As4, eMHUCHOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe
CBbI1acHO AENICTBAIIOTO 3aKoHogareacTBo, IIpaBuaara m Ilpocnexra Ha PoHaa, n
Hacrosamure IIpasmaa. Ympapassamoro ApyXXecTBo ompegeAast CTOMHOCTTa Ha
aKTUBUTE, ¥ ChOMpa U aHaAM3Mpa JaHHUTe, HEOOXOAMMM 3a OCHIIECTBABaHe Ha Ta3u
AentHocT. To oTroBapst 1 3a IToAy4aBaHeTO Ha Ia3apHUTe KOTMPOBKM U BaAYTHIS KypC
3a IleAUTe Ha M3YUCASABaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE. YIPaBAsIBaIlOTO
Apy>KecTBO U3BbPIIBaA ¥ BCMYKY CYETOBOAHM OIlepaliiiyi BbB Bpb3Ka C IIpeolieHKaTa Ha
aKTUBUTE.

3. Msm. ¢ pem. na CA or 12.09.2016r.)bankara Jenosurap KOHTpoaupa
U3YMCASBAHETO Ha eMICUMOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha
aaaosete Ha Ponga B croTBeTcTBHE Che IAKVICALIKY, akTOBeTe 110 MpUAaraHeTo My,
IIpasnaarta u IIpocniekra Ha Ponga n Hacrosamure IIpasuaa. bankara Jernosurap
IpoBepsBa M3BbpIIeHaTa OIleHKa I oIpeJeleHaTa HeTHa CTOMHOCT M yBe4oMsBa
IICMEeHO YIpasasBamoTo Jpy>KecTBo 3a pesyarara OT IpoBepkarta 40 14,30 gaca B
AeHs Ha oleHkara. B caydalt Ha KoHcTaTupaHo Hapymenne, bankara Jenosurap
yBeaoMsBa YnpasasasamoTo Apyxkectso 40 14,00 yaca B aeHs Ha OLleHKaTa U M3MCKBa
OTCTpaHsBaHe Ha HeChbOTBeTCTBMATA. IIpy KOHCTaTuMpaHM HapyIIeHUs WA TPeIlKu
IIpY M34MCASBaHeTO Ha eMICMOHHATa CTOMHOCT M IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha
asaosere, bankara Jenosurap ysegomsaBa YIpaBasBamjoTo Jpy>KecTBO M BHacCs
KOPeKLIMI B eMVCMOHHaTa CTOMHOCT U IJeHaTa Ha 0OpaTHO U3KyIlyBaHe.

IV. basucHu mpasmaa 3a m30sArsaHe Ha KOH(PAMKTM Ha MHTepecuM M 3a
ocurypsiBaHe Ha 3alliiTa Cpelly paskpuBaHeTO Ha BbTpeliHa MH(pOpMaIis

e YmpaBasBaI[OTO APYy>KecTBO IpueMa 1 npuaara IToantnkara sa n3dsrsane Ha
KOH(}AUKT Ha MHTepecu, KOMTO MOXKe Aa Bb3HUKHE B IIpolieca Ha OlleHKa Ha
aKkTVBUTE Ha yIpaBAsBaHaTa KOAeKTMBHa MHBecTUIMoHHa cxema. [loanTtukara
BKAIOUBa IIpaBlila 11 MepKI 3a OCUTypsIBaHe 3allliiTa Cpellly pa3KpMBaHeTO UAN
U3II0A3BaHeTO Ha BbTpelIHa MHPpOpMallls, CBbP3aHa C OlleHKaTa Ha aKTUBUTE,
IpeAV HeITHOTO OIIOBeCTsIBaHe.

e (Mam. c pemr. Ha C4 ot 12.09.2016r. , 03.10.2016r.) Vsnucksanms 3a auiiara,
KOUTO paboTAT IO AOTOBOP 3a YIPaBAsABaIlOTO APY>KEeCTBO:

- He MoraT Ja MHBeCTHpaT CpeJcTBaTa Ha KOJeKTMBHaTa MHBECTUIIMOHHA
cxeMa BbB (PMHAHCOBU MHCTPYMEHTH, U34aA€HN OT CaMUTe TAX UAM OT CBBP3aHM C TAX
ANUIIA;

- He Morar Ja ObJaT CTpaHa IO CAeAKU C KOAeKTVBHaTa MHBeCTUIIMOHHA
cxeMma, OCBeH B KaueCTBOTO CI Ha IIpUTeXKaTeAl Ha As/10Be;
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- paskpusaT MHpOpMaNs 3a AMYHUTE CAeAKM ¢ (PMHAHCOBM MHCTPYMEHTHU
A0 Kpas Ha pabOTHHU: AeH, cAeaBalll AeHs Ha IToAydaBaHe Ha IOTBBP>KAEHMETO 3a
CKAIOYeHaTa CAeAKa;

- He MOTaT Aa pasraacssaT, OCB€H aKO He Ca OIpaBOMOIIEHM 3a TOBa, U Aa
1oa3BaT 3a oO0aarogereacTsaHe Ha cebe <u maMm Ha Apyru auna pakTu U
oOCTOATeACTBa, 3acAralllyl HaAWMYHOCTUTE M OllepalluuTe II0 CMeTKUTe Ha
KO/AeKTUBHaTa MHBeCTUIIMOHHA cXeMa, KaKTO U BCMYKM APYTu GpaKTU ¥ OOCTOSATeACTBa,
IpeAcTaBAsBall/ ThPrOBCKa TaliHa, KOUTO Ca y3HaAM IIpU U3IIbAHEHUE Ha
cay>keOHMTe 1 TpodeCOHaAHNTE CU 3a4bAKEHNA.

e Ilopbuknre 3a 3anmcBaHe M OOpaTHO M3KyIlyBaHe Ha 4s510Be Ha KOAeKTMBHATa
MHBECTULIMOHHA CXeéMa Ce M3IbAHABAT CAe/ OIIOBeCTsBaHe Ha eMMCHOHHAaTa
CTOVHOCT M IleHaTa Ha OOpaTHO MU3KyIlyBaHe Ha eAVH AsA.

e VYmpaBasBalIOTO APY>KeCTBO OCUIYpsBaT CIIpaBeAAMBOTO TpeTHpaHe Ha
IpuUTeXaTeAnTe Ha As140Be KaTo IIpyAara IPpUMHIIAIINATE 3a 3allliuTa Ha TeXHUTe
MHTepecH, 3a HeoDaarojereAcTBaHe Ha e4HO AMIle 3a CMeTKa Ha APYyTo, 3a
€4HaKBO TpeTupaHe IIpM paBHM YCAOBM:, KaKTO M 3a IA0CTHO pa3KpMBaHe Ha
HeoOXoguMaTa nH(popManus 3a B3eMaHe Ha MHBECTUIIVIOHHO pellleHNe.

e Orgea “"HopmaTuBHO CLOTBETCTBME” B YIIPaBASBaIlOTO APY>KECTBO, B PAMKIUTE
Ha IIpeAO0CTaBeHUTe MY 110 3aKOH U C BbTPEIIHN IIpaBrAa IIpaBoOMOIIs, CAeAN
3a 3aKOHOCHOOPA3HOTO M IIPaBMAHO OCBHIIeCTBABaHe Ha JeiHOCTTa Ha
yIIpaBAsSBaIIOTO APY>KeCTBO KaTO B CAydall Ha OMNAcHOCT OT 3acTpallaBaHe Ha
UHTepecuTe Ha IIpUTeXareAuTe Ha AsS40Be, OTTOBOPHUKLT Ha OTJeala
He3a0aBHO yBe4OMsBa BIUCIIETO PBKOBOACTBO, KOETO € AABXHO Ja CBUKA
3aceganne Ha CbBeTa Ha AUPEKTOPUTE B pa3dyMeH CPOK 3a pasraexxjaHe Ha
BBIIpOCa U IpeAllpyieMaHe Ha KOHKPeTHI MepPKI.
(Msm. ¢ pemr. na CA ot 08.10.2018r. n 28.01.2022 r.)Hacrosamure ITpasnaa morar aa
ObaaT M3BMeHeH!, AOIIbAHEHN MAY 3aMeHeHN 110 perieHne Ha CbBeTa Ha AU PEKTOpUTe
Ha YnpasassaioTto Jpy>KecTBoO, KOeTO BAU3a B Cida cael 0A00peHne OT 3aMeCTHUK-
npeacejareas, pbKoBoJell Yrpasaenne “Haa3op Ha MHBecTUIIMIOHHATa AeTHOCT” Ha
Komucusra sa $punancos Haa30p.

Hacrosmure Ilpasuaa ca npuetn ot CbBeTa Ha AUpeKTOpUTE Ha YIIpaBAsSBaIlOTO
Apyxectso “Kommnac Vusect” A/ c pemtenne ot 24.10.2008 r. u namenenu c Perrenne
Ha cbBeTa Ha aupexkropute ot 30.08.2011 r., 06.04.2012 r., 25.04.2012 r. 21.05.2012r. ,
30.11.2012r. , 12.09.2016 r. ,03.10.2016 r. , 20.12.2016r. 20.09.2018r. , 08.10.2018r.
,13.08.2019r. , 05.09.2019r. ,18.09.2019 r. , 11.11.2019r. 17.01.2022r. , 28.01.2022 r. ,
23.11.2022r., 21.01.2026r. 1 05.02.2026r1., KaTto YnpasaspamoTo Apy>kecTBo AelicTBa 3a
cmeTtka Ha JorosopeH Pong, “CrpaTerns”.

(Mam. ¢ pemr. na CA or 08.10.2018r.)IIpomennuTe nipuetu ¢ pemenne Ha ChBeTa Ha
aupexropute ot 30.11.2012r. Bansat B cuaa ot 01.01.2013 r. u caea oaobpeHue or
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E S T

Komucusara 3a ¢punHaHCOB Haa30p IO IIpeaao’keHUe Ha JaMeCTHMK-IIpejcejaTeas,
BKOBOJell Yipasaenue “Haa3op Ha maBecturimonHara aenaoct” Ha KoMmucusara 3a
p Aert Yrip A30p I A

¢puHaHCOB Haj30p.

Tesn Ilpasmaa ca msmenenm c pemenne Ha CbseTa Ha aupekTopute Ha Kommac
MuBect AA  or 17.12.2025 1., KaTo HpOMEeHUTe ca HamIpaBeHU BbB BpPb3Ka C

M3MCKBaHMATa Ha 3aKOHa 3a BbBeXK4aHe Ha eBpoTo B Pernybanka bbarapus u sansar B
cuaa ot 01.01.2026 .

3a YA ,Kommac UuBect” A,
AevicTBamio 3a cmeTtka Ha AP ,Crparerus”:

Mnaena Aaexcanaposa,
IIpeaceaatea na CA

VBaiiao Anrapckn,
ManbannuTeaeH AMpeKkTop
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