CGIMIPASS

E &

EBpocTabnanoct

AOTOBOPEH ®OHA

ITPOCITEKT

3a my0AMYHO IIpeaaaraHe

Ha AsI10Be

ASAA0BETE CA BESHAANMYHN ®PMHAHCOBU MHCTPYMEHTY,
KOMTO CE PETUICTPUPAT IIOMMEHHO B HEHTPA/ZIEH
AEIIO3UTAP 1 CA AEHOMMHWPAHN B EBPO

IIpocriexTsT chABpKa MHPOpMalMATa, HeoOXo4uMMa Ha WHBECTUTOPUTE 3a
U3BbpIIBaHETO Ha MH(POpPMUpaHa IIpelleHKa Ha IlpeAJaraHata MHBeCTUIIM:, B TOBa
9ICA0 Ha PUCKOBeTe, CBbp3aHM C Hes. IIpocrmekTsT cpAbpka mHpOpManmsa 3a
puckoBusi npodua Ha AOTOBOpHUA (POHA, KaKTO M MHPOpMaIUs 3a KaTeropuure
aKTUBY, B KOMTO KOAEKTUBHATa MHBECTUILIMIOHHA CXeMa MOXe Aa MHBecTtupa. B marepec
Ha MHBECTUTOPUTE € Ja Ce 3aIlO3HasT C IIPOCIIeKTa, Ipeau 4a B3eMmaT pelleHue Ja
VMHBECTUpAT.

Aara Ha rocaezHa akTyaan3anyst: 19.08.2026r.
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1. MNH®OPMAIMISI OTHOCHO YIIPABASIBAIIIOTO APY>XXECTBO

‘Zl'bp)KaBa YA€HKa IIO ITIpOM3X0J

(Mam. ¢ pemr. na CA ot 20.09.20191.) 4D “EBpocTabuaHoct” 1 yrpaBAsBalioTo
APY>KeCcTBO, KOeTO OpraHmusupa 1 yIpaBAsBa AOTOBOpHM: (POHA, ca C IPOU3XOJ,
Penny6amnka bbarapus.

1.1. (M3Mm. ¢ pemr. Ha CJ ot 02.08.2023r.)HanmeHOBaHMe, cegaaniiie 1 agpec Ha
yIpasaeHue

YA “Komnac Musect” A/, HapuyaHO 3a KpaTKOCT B HACTOSIIUS ITPOCIIEKT
“yrapasasBamoro agpyxectso”. Cegaauine M agpec Ha ylpasaeHne: PerryOamka
brarapus, rp. Copus 1000, ya. “Aaabun” Ne 36, et.4

1.2. AJara Ha permcrparps, AuileHs3, CpoK

(Msm. c pemr. mHa CA ot 25.10.2016r.)Komucusra 3a ¢puHaHCOB Hag30p e n3jala
anuens Ha Y/ “Komnac Vasect” A/l 3a u3BbpIiBaHe Ha 4€MIHOCT KaTO YIIPaBAsSBaILlO
apyxecto No 56-Y//28.06.2017r. JaTtata Ha permcrpanys Ha YIpPaBAsSBaIiOTO
APY>XecCTBO B Tbprosckus perncrbp e 05.09.2008r. YmpapasBamjoTo Apy>KecTBO e C
HeOoIpaHMYeH CPOK Ha ChIIleCTBYBaHe.

1.3. (M3m. ¢ pem. Ha CA ot 09.04.2024r. , 17.06.2024r. 1 11.08.2025r.)Apyrm
yIpaBAsiBaHU KOA€KTUBHI MHBECTUILIVIOHHN CXeMI

A® ITporpec, 4D Crparerus, 4P Komnac I'2106ba Tpenac, AP Axrtusen Espo
Aenosut, AP Kommac PrHAC Ceaexrt-21

1.4. (M3m. c pem. Ha CJ ot 22.01.20261.)UaenoBe Ha ChbBeTa Ha AMPEKTOPUTE

Mnunaena VBanosa Aaexkcanaposa — npeaceaatea Ha C/l u mpeacraBasiBalil

Mpaitao Kpacummpos AHrapcku - M3IbAHUTEAeH AMPEKTOP

(Hos ¢ pemr. na C/ or 16.06.2021r. )Aparomup Xpucros Beankos — yaeH Ha
CoBeTa Ha gupeKTopuTe

(Hos ¢ pemr. na CJ or 16.06.2021r. )boiiko Hukoaaes bpatanos — uaen Ha
CoBeTa Ha gupeKTopuTe

(Hos c pemr. na C/ ot 12.06.2026r. ) Apmun boruep —yaen na CpBera Ha
AVIpEKTOpHUTe
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/JlaHHu 3a M3BbpIIBaHA M3BbH YIIPaBAABAIOTO APYXECTBO AEVIHOCT

(Mam. ¢ pemr. ma CA or 22.02.2017r. , 16.06.2021r. 23.09.2021r. 21.12.2022r.,
02.08.2023r. , 08.02.2024r. , 17.06.2024r. , 14.11.2025r. u 22.01.2026r.)VIBanao
Kpacumupos AHrapckmu e coOctBeHMK Ha 32,167% oOT Kanmurada U U3IIbAHUTEAEH
aupekrop Ha ,KOMITAC KAIIMTAA” AA; ynpasutea n cooctsenuk Ha 100% ot
kanurasa Ha Xapsect Kenutba EOO/ , waen na CoBera Ha gupekropure Ha VIMmakT
Kanmraa A u uaeH Ha Hag30pHUA ChBeT Ha EBpoxoag brarapusa A;

Mnaena lBanosa Aaexkcanaposa e uyaeH Ha CbBeTa Ha aupekropute Ha ,Kommac
Kamnraa “AA , ynopasurea B ,,Ckaancro” OO , ,Kpaudpopc”OO4 n , Tpumsa
Axu”O0A.

(Hos c pemr. na C4 ot 16.06.2021r., nam. c pemr. Ha CJ ot 06.04.2023 1., 08.02.2024r. 1
14.11.2025r.) boitko Hwuxoaaes bparanos, mpurtexxasa 3,594 % oT kammrada Ha
,KOMITIAC KAIINTAA” A, e cbAPY>XKHUKCOOCTBEHIK HaB aABOKATCKO ChAPYXKIE
,Cnacos 1 bparanos”, uaen Ha CpBera Ha gupekropute Ha , Codus Xorea baakan”
AA nna ,Ecena bu Copsucus” AA.

(Hos ¢ pemr. na CA ot 16.06.2021r., u3am. ¢ pemr. Ha C/ ot 21.12.2022 r., 02.08.2023r.,
08.02.2024r. , 29.08.2024r. 1 14.11.2025r1.) Aparomup Xpucros Beankos e cobcTBeHMK Ha

64,239% ot xannTasa u yaeH Ha ChBeta Ha AupekTopuTte Ha Komnac Kannraa A/.

EanoanyeHn coOcTBeHMK Ha KanmTada M ynpasutea Ha Aprea 21 EOOJl u Aprea 3

EOO/., ynpaBuren nHa Komnac Kanuran I'TI EOO/] , npencraBnsasam Ha Mepktopu 21 KA
u Kommac [{umxuren DaitHeHC.

(Hos c pemr. na C/ ot 12.06.2026r. ) Apmun Bornep e cbapyxHuk u ynpasuren B Kapitalia
Ltd. JTormoH.
Apyra mHpOpManusa OTHOCHO ydacTMeTo Ha dJleHoBeTe Ha CbBera Ha

AVIPEKTOPUTE Ha YIIPaBAABAIIOTO APY>XKECTBO B APYIUM ThPTOBCKU APY>KeCTBa KaTo
HEOTPaHMYeHO OTTOBOPHM ChAPY>KHUIM, IIPUTEXaBaHe Ha IoBede OT 25 Ha CTO OT
Kamnurada Ha APYIO APY>KeCTBO, KaKTO M y4aCTMeTO MM B yIIpaBA€HMETO Ha APYIU
APY>KeCTBa 1AM KOOepaly KaTo IIPOKYPUCTH, YIIPaBUTEAN A YA€HOBE Ha ChBETH,
ce pasKpuba B TOAMIIHHUSA AOKAaJ 3a AEMHOCTTa Ha APY>KeCTBOTO KaToO 4YacT OT

TOAVIITHMA Cl)I/IHaHCOB OT4eT.
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1.5. (mm. ¢ pem. ma CA ot 31.03.2026r.)Cyma Ha 3anmcaHusi KammTaa C
nmocodyBaHe Ha BHeceHaTa 4acT

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

2, NH®OPMAILIVISI OTHOCHO AOTOBOPHUSI ®OHA

2.1. HammMmenosaHmue

(M3m. ¢ perr. na CA ot 20.09.20191.) AP “ EBpocTtabuanoct” e HauMeHOBaHMEeTO
Ha AO0TOBOpHM: (POHJ, HapM4aH 3a KPaTKOCT B HACTOSIINS IPOCHEKT “A0TOBOPHI
Pona” nan “dponga”.

(Msm. ¢ pem. va CA or 20.09.2019r.)A® “EppocTabuaHOCT” € KOAeKTHBHa
MHBeCTUIIIOHHA CXeMa II0 CMUChJa Ha 3akoHa 3a AeHOCTTa Ha KOAeKTUBHUTe
VHBEeCTULIMOHHU CXeMU U APYIM HOPeAnpUATUS 3a KOAEKTUBHO MHBeCTUpaHe
(BAKVICAIIKI), kosTo myOan4yHO 13AaBa (IIpojasa) As140Be ¥ MHBeCTpa HabOpaHuUTe
IIapU4HU CpeACTBa B IIpeXBbpAseMU LEeHHM KHIKA, AsJ40B€ Ha KOAEKTUBHU
VHBECTULIMIOHHM CXeMI U BAOTOBe B OaHKIL.

2.2. /Jara Ha y4peasiBaHe, AULIeH3, CPOK

(n3m. ¢ pemr. Ha CJ or 22.05.2018 r.)@oHga e yupedeH 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 No539-AD or 11.04.2007 1. PoHABT e ¢ HeOrpaHUYeH
CPOK Ha ChlIIleCTBYBaHe.

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

Mam. ¢ pem. mwa CA or 20.092019r. , 06.04.2023 r. m
02.08.2023r.)MHBecTUTOpUTE, KOUTO IPOSABABAT UHTEpeC KbM IpejJaraHuUTe AsA0Be
or AP “ EpocrabmaHoct”, Morar ga moaydar OesriaatHO Komme Ha ITpocmekra,
Ocnosansa mHpOpManuoHeH JokyMeHT, Ilpasmaara Ha §oHga, nOCAeAHUTE
1yOAMKyBaHM TOAMIIIEH M 6-MeceuyeH (pUHaAHCOB oT4eT Ha (oHAA, IIOAPOOHOCTU
OTHOCHO akKTyadHaTa IIOAMTMKa 3a Bb3HarpaXkgeHusTa Ha yIPaBASABaI]OTO
APY>KeCTBO, peja 3a IogaBaHe Ha >KaA0M OT MHBeCTUTOPUTE ChrAacHO IMOAUTHKATA 3a
oOpaboTka Ha >kaa0u, KaKTO ¥ AOHbAHUTeAHa wuHQpopMmamnusa, B oduca Ha
Ynpasassamioro apyskectso “ Kommac Musect 7 A/, Bcekn padoten gen ot 9.00 g0
17.00 vaca, Ha agpec: rp. Codpus 1000, ya. “Aaadun” Ne 36, er.4.

YrpasasBanioTo ApyKecTtso IyOamkysa mHpopmaius 3a poHAa Ha CBOATa
e/eKTpPOHHa CTpaHMIla, KbAETO OIIOBeCTsBa JaHHM 3a eMMCUMOHHAaTa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsA10BeTe Ha (pOHAA B AeH: Ha U3BDLpIIBaHe Ha
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OlleHKaTa, ITyOAMKyBa akTyadeH IIPOCIeKT 3a IMyO0ANYHO IIpejJlaraHe Ha AsA0Be U
OCHOBEH I/IHCl)OpMaLU/IOHeH rZLOKyMeHT, KaKTO U ITpaBu/ara Ha Cl)OH,ZLa n 1nnepuoANIHNUTE
oTyeTy, n Apyra mHpopManms Ha CAeJHUS ajpec B MHTEPHET: WWW. compass-
invest.eu.

Teaepon 3a xonraktm: 02/4219517, eaexrpoHHa momia: office@compass-
invest.eu, eAeKTpOHHa CTpaHNIIa B MHTEpHeT: WWW. compass-invest.eu.

24. JaHbuyeH peXmuMm - o0aaraHe AOXOANMTE Ha IIpuUTeXXaTeAuTe Ha
AsLA0BE

Tosn pasaea or mpocrekTa mpeAcTasss MHPOpMaIMs 3a OOmMMsA JaHbYEH
peXuM, IIpUAOXKUM 3a POHAA, KOITO e OT 3HaueHMe 3a IIpUTeXKaTeAuTe Ha A410Be, U
ce OTHacs 3a 00JaraHe Ha AOXOAWTe MM OT CAeAKMU C Asl0BeTe Ha (POHAA CBIAacHO
AEVICTBAIIIOTO KbM AaTaTa Ha To3u I[IpocriekT gaHbyHO 3aKOHOAaTeACTBO.

HpI/ITe)KaTEAI/ITe Ha Asg210Be MoratT ga HpI/I,ZI,O6I/[}IT A0X04, OT MHBECTUIIMUTE CI1
BbB (POHAA 104 popMaTa Ha KamnuTalosa Iledaada (IOAOXKUTeAHa pa3AnKa MeXAy
IpoJa’kHaTa IleHa ¥ A0KyMeHTaAHO JOKa3aHaTa IleHa Ha IIpuAoOMBaHe Ha As10BeTe).

KammnraaoBara medaaba Ha MHBeCTUTOpUTE € HeoOaaraema CbraacHo:

* 4. 196 or 3akoHa 3a KOpHOpaTMBHOTO mnogoxoAHO oOaaraHe (3KIIO) — we ce
o0aaraT 40XO0AMUTe Ha IOpUANYECKN AUIla, IOAy4eH) OT paslopekJaHe ¢ (pUHAHCOBU
MHCTpyMeHTH 110 cmuchbaa Ha § 1, 1. 21 ot AP na 3KIIO;

* uya. 13, aa. 1, 1. 3 oT 3aKoHa 3a JaHBLIUTE BHPXY A0XOANTe Ha PU3MIECKUTe AuIia
34ADA) - nHe ce obaaraT goxoaute Ha QUINYECKUTe ANIA, MOAYYEHUM OT
pasnopesxAaHe ¢ GMHAHCOBY MHCTPYMeHTH) 110 cMucbaa Ha § 1, 1. 11 ot AP na 34 AP A.

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

a) (Mam.c pemr. na C/ ot 22.05.2018r.)c As110B€e Ha KOA€KTUBHU MHBECTUIIVIOHHN
CXeMU, aKILIMI U IIpaBa, U3BbPIIeHN Ha peryAnpaH Iasap 1o cMucbaa Ha ua. 152, aa.l
1 2 OoT 3aKkoHa 3a MaszapuTe Ha (PMHAHCOBM MHCTPYMeHTN; 'TIpaBa’ 3a IleAuTe Ha
U3pedeHNe ITbPBO Ca ILIeHHNTe KHIKa, AaBalllll IIpaBoO 3a 3allliCBaHe Ha OIlpejeleH
6p017[ aKIIM BbB Bp1,31<a C B3eTO pemeHI/Ie 3a yBeAI/xanaHe Ha KaIlnTaAa,

0) cKAIOYeHM TIpM yCAOBMATa UM IO peda Ha OOpaTHO WM3KyIlyBaHe OT
KOAEeKTIBHI MHBECTUIIMIOHHI CXeMI, ,ZI,OHYCHaTI/[ 3a HY6AI/I‘IHO Hpe,zLAaraHe B CTpaHaTa
AN B ApyTa Abp>KaBa - UAeHKa Ha EBpomnelickms cbio3, UAM B Abp>KaBa - CTpaHa IO
CnopasymeHnneTo 3a EBporieiickoTo MKOHOMIYECKO IIPOCTPaHCTBO.

CaeaoBaTeaHO AOXOAUTE Ha IIpUTEXaTeAl Ha AsA0Be OT CACAKU IIPU
ycAOBUATa U II0 peja Ha OOpaTHOTO M3KyIyBaHe Ha As140Be OT POHAA, KaKTO U IIpu
ThbprosusTa UM Ha “Bparapcka pongosa 6opca-Codusa” A/, He ce ob6aarat ¢ JaHBK.
He ce uspbpmBsaT yaApbKKM IIpU M3TOYHMKA IIPU ITOAO0KNUTEAHA KallTaA0Ba pa3AuKa,
u3IlAalaHa oT A0TOBOPHMS POHA Ha ITpUTeXXaTeANTe Ha As10Be, KaKTO U He ce AbAXKN
KOpIIOopaTUBeH J4aHbK 3a eyal0aTa Ha 40TOBOPHILS (POHA,.
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Apyru caydanu Ha ocBoOOAeHM OT AaHBK AOXOAU OT AsiA0BeTe Ha AOTOBOPHILS
dona:

* JaHBK BBPXY HacAeACTBOTO He ce 3alllallla OT IIPeXMBeAUs CBIPYT U OT
HacAeJHUIIATE IIO IIpaBa AMHMA Oe3 orpanmdenus (ua. 31, aa. 2 or 3akoHa 3a
MECTHUTE JaHBITN U TaKCH);
* He ce 004araT ¢ 4aHBK MMYIIIeCTBaTa, IPUAOOUTH IO AapeHue MeXAY POAHIHI
II0 IIpaBa AMHUA U MeXAY CbIIpy3u (4a. 44, aa. 6 OT 3aKOHa 3a MeCTHUTE AaHBLIV
U TaKCH).

= (Copraacto ua. 37, aa.l, .12 n 4a.46, aa.1 or 3akoHa 3a oDaaraHe A40XoAuTe Ha
dusnueckuTe AmMIa A0XOAUTE OT CAeAKM C Aslo0Be Ha $oHAA (peaamsmpanHa
KaluTaloBa Iledaaba), ToaydeHa oT GpU3NIECKU ALl OT TpeTU AbP>KaBU , U3BBH
MecTHI 3a bbarapus, ycraHosenn 3a gaHBUHM 1AM B Abp>KaBa uaeHka Ha EC nan
Apyra gbp>kasa uaenka Ha EVIT, ce o0aaraT c okoHuaTeaeH 4aHbK B pa3mep Ha 10%
BBpXy 0OAaraeMusi 40XOA.

UyXXaecTpaHHNUTe ANLIa - IIPUTEXaTeA Ha AsS40Be Ha (1)0H4a cleaBa A4a MMar
npeasua, ye Korato mexay PernyOamka Bparapusa m choTBeTHaTa uy>XKJAa AbprKasa,
91eTO MeCTHO AMIIe e IT0AydaTeAsT Ha 40X0Aa, MUMa CKAIO4eHa CIIoroada 3a u30ArsaHe
Ha ABOVHOTO JaHBUYHO oOOJaraHe, HeHNUTe pa3nopeaOM MMaT IPUOPUTET IIpes,
ObArapCcKOTO BBTPELIHO 3aKOHOAATeACTBO, KaTo ce mpuaara IIponeaypa 3a mpuaarane
Ha criorog0ure 3a M3dOArBaHe Ha MeXAYHapOAHOTO ABOMHO JaHBUHO ODJaraHe Ha
AOXOAMTE M MMYIIECTBOTO IIO OTHOINEeHNMe Ha 4Yy>XKAeCTpaHHM Aulla IO Taasa 16,
pasaea III or AaHbYHO-OCUTYpPUTEAHNS TIPOLIeCyaleH KOAEKC.

Bummanme: Hacrosara nudopmarniis He e u3depriateAHa U He IIpeACTaBAsIBa
npaseH wnAnM AaHb4Y€H CbBeET. ,ZlaH'b‘IHOTO oOaaraHe 3aBUCH OT KOHKPpE€THI
00CTOsATeACTBa, CBbP3aHM C MHBECTUTOPA, I MOKe Ja ce IIpoMeHs B Obaelrie.

2.5. CueTOBOAHM AaTU M JaTH Ha pasnpejeaeHNe Ha 40X04a

YnpasasdBaioro ApyKecTBo e AABXHO Jda npeacrasu Ha KommcuaAra sa
¢purHaHCOB Haa30p 1 Ha OOIIECTBEHOCTTa CAeAHIUTe OTYeTH 3a AeTHOCTTa Ha (poHAa:

1. roauiten order B cpok 90 AHM OT 3aBBpIIIBAHETO Ha (PMHAHCOBATa TOAVHa;

2. mrecTMecedeH OT4eT, OOXBalllalll I'bPBUTE IIIeCT Mecella Ha (puHaHCOBaTa
roanHa, B cpok 30 AHM OT Kpasl Ha OTUYeTHUSI IIepUOJ,.

3. (Hosa ¢ pemr na C/ or 17.01.2017r.) ynpapassamjoTo gpyxectso 40 10-to
41ICA0 Ha CBOTBETHM:I Mecell OIIOBeCTsIBa Ha MHTepHeT CTpaHNIlaTa cM OOOOIeHa
nHQpopMans 3a CTPYKTypaTa Ha IopTderila Ha 40ToBOpHIA POHA KbM I1OCAeAHaTa
AaTa Ha IIpeAXOAHMsI Mecell, KOSATO ChAbpKa Hall-MaAKO AaHHU 3a IPOLIeHTa OT
aKTMBUTe Ha (POHAQ, MHBECTUPAHU B pa3AMIHITE BUAOBe (PMHAHCOBU MHCTPYMEHT.

Ado 31 wmapr exerogno CbBeTbT Ha AUPEKTOPUTE Ha yIIPaBASBAIOTO
APY>KeCTBO CbCTaBsl 3a M3TeKJaTa KaleHJapHa rognHa (pUHAHCOB OTYeT U 40KAaJ 3a
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AeVIHOCTTa Ha AOTOBOpHMs (POHA U TO IIpeAcTaBsl 3a IpoBepKa Ha M3OpaHMUsA OT
yIIpaBAsBaI]OTO APY>KECTBO perucTpupaH O4UTOP.

(Msm. c pemr. na CA ot 20.09.2019r.)Coraacno Ilpasuaara 3a geitnocrra Ha J®
“ EBpocTabmaHocT”, A0roBOpHMAT (POHA He paslpees ITOCTUTHATaTa Ie4aada KaTo
A0X0Z MeXAy IIpUTeXXaTeAuTe Ha AsS40Be. YIPaBAsABallOTO APY>KeCTBO PerHBecTIpa
revyasbaTa Ha 4OrOBOpHUs (POHJ, B pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOVMHOCT Ha
akTuBUTe Ha POHAA, B MHTEpeC Ha IpUTeXKaTeAnTe Ha As110Be OT PoHAA.

2.6. Oanropn

(Mam. ¢ pem. na CA ot 22.05.2018r. ,03.05.2019r., 16.06.2021 r. 22.11.2019r.,
08.02.2022 r., 21.12.2022 r., 08.02.2024r. , 04.04.2025r. 1 14.11.2025r.) C pelienue Ha
Cosera Ha aupekropute Ha ¥/ Komnac Vusect A ot 26.11.2012 1., 27.11.2013 1. ,
01.12.2014r.,01.12.20151. 06.09.2016r.,15.05.2017 1. 1 21.11.2023 r.3a oguTOp Ha PoHAa
3a 2012r. , 2013 r. , 2014 r. ,2015 1. ,2016r. n 2017r. e usdopana MapusHa Ilerposa
Mmuxariaosa c per.Ne0203. Ha 23.07.2018 r. 02.09.2019 r., 07.10.2020 r., 22.10.2021r. ,
03.10.2022 r. 08.02.2024r. , 12.11.2024r. 1 03.11.2025r. 3a oagutop Ha Ponaa 3a 2018r. ,
2019r. , 2020 r. , 2021r. , 2022 r. , 2023r. , 2024r. u 2025r. e U3OpPaHO OAUTOPCKO
apyxecrso PCM BI' Ne173.

2.7. ®DonaoBUTe OOPCU MAM IIa3apuTe, Ha KOUTO Ce ThPrysarT As110BeTe

(Mam. c pemr. Ha C/ ot 20.09.2019r.) As1a0BeTe Ha AP “ EBpocTabmuanoct” He ca
IpUeTU 3a ThPrOBUs Ha peryAnpaH Iasap.

3. CBEAEHMSI 3A BUAOBETE I OCHOBHUTE XAPAKTEPMCTUKN HA ASIAOBETE

3.1. XapakxTep Ha IIpaBaTa Ha IpuUTe’KaTeATe Ha As10Be

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

IIpaso na obpammo uskynysare Ha 0sr06e Ha Porda

Bcekn naBecTuTOp B A0rOoBOpHNSA POHA MMa IIPaBO I10 BCAKO BpeMe, B paMKIUTe
Ha pabOTHUTe AHU ¥ pabOTHO BpeMe, Aa oJaje ITophbuka 3a 00paTHO M3KyIlyBaHe Ha
IpuUTeXXaBaHUTe OT HEro As10Be, KOSTO Ie Objge MU3IIbAHEHa IIPU YCAOBMATA,
npeasugenu B Ilpasmaara Ha Qonga m Ilpocrekra, ocBeH KoraTo OOpPaTHOTO
U3KYIIyBaHe e CIIPSIHO B IIpeJBUAeHNTe B 3akoHa nAu [IpaBnaara Ha poHAa caydan.
IToppukara 3a 0OpaTHO M3KyIlyBaHe MOXe Ja Ce OTHacs 3a 4JacT MAM 3a BCUYKU
IpUTeXKaBaHU OT MHBECTUTOpPA AsA0Be.

IIpaso na sanuceéare Ha dsr06e HA PoHa
Bcexn VHBECTUTOP B AOTOBOPHIL Cl)OH,ZL IIMa IIpaBo IIO BCJIKO BpeMe, B paMKUTE
Ha paOOTHUTe AHM ¥ pabOTHO BpeMe, da NoJaje IMOpbUKa 3a 3allliCBaHe Ha As1410Be,
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BKAIOUMTEHO HOBU AsA10Be, Oe3 OrpaHMuYeHMe B CTOMHOCTTa, C M3KAIOUeHMe Ha
cAydauTe, IPU KOUTO JAENCTBAIlOTO 3aKOHOJATeACTBO IIpeABIDKAA pasMep Ha
AsIA0BaTa MHBECTULIVS B A0TOBOPeH POHJ, KOSITO I1ie ObAe U3ITbAHEHa IIPY YCAOBIITa,
npeasugenu B Ilpasmaara Ha Qonga m Ilpocrexkra, OocBeH Korato OOpPaTHOTO
U3KYIIyBaHe e CIIPsIHO B IIpeABUAeHNTe B 3aKoHa nau Ilpasnaara Ha poHga caydan.

[1paso na ungopmavus(Msm.c peur. na G4 om 21.12.2022 2. u 06.04.2023 2.)

Bcekn nHBecTUTOp MMa IpaBo Ha MH(pOpMauus, CbAbpKalia ce B [Ipocmekra,
OcuosHNA MHQPOpPMALVOHEH AOKYMEHT U IePUOANYHUTE OTYeTH Ha AOTOBOPHI
¢dpoHg, KaKTO U Ha Apyra my0AndHa MHQPOpPMaNN OTHOCHO (PpOHAA. YIIPaBASIBAIIIOTO
,ZI,py)KeCTBO npeAOoCTaBsI 683HAaTHO, HpI/I ITIOMCKBaHe OT I/IHBeCTI/ITOpI/ITe, HpocneKTa,
OcuosHusl MHPOPMALIIOHEH AOKYMEHT U IOCAeJHUTEe ITyOAMKYBaHU TOAUIIEH U 6-
MeceueH oT4yeT Ha (poHAa.

IIpaso na AukeudayuorHa K6oma

IIpn amxBuganus ©Ha ¢oHJAa BCeKM WMHBECTUTOP MMa IIpaBO Ha
IIpONIOpLIMOHalHa dYacT OT UMYyIecTsoro Ha (¢OHJAA, CLOTBeTCTBallla Ha
IIpUTE>KaBaHNUTE OT HETO As10Be.

(Hoé ¢ pewr. Ha C4 om 22.05.2018 2. )I1paso +a nodasarie Ha Karou

VHBecTUTOpUTE MMAT IIPaBO Aa IMOjaBaT >Kaa0u, Oe3 Aa 3araamiaT Takca 3a
TOBa, Kato 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 yIIPaBAsBaIIOTO APY>KECTBO.

3.2. XapaxkTepMCTHKMN Ha As110BeTe KaTO (PpMHAHCOBY MHCTPYMEHTH

AsaoBere Ha (oHga ca Oe3HaAMYHMU, IOMMEHHM (PUHAHCOBUM MHCTPYMEHTHU
perucTpMpanu MO AWYHM IIOACMETKM Ha MHBeCTUTOpUTE KbM CMeTKaTa Ha
yIIpaBAsABalIOTO Apy>KecTBo B “LlenTpasen aenosurap” AJ.

3.3. JOKyMmeHTMN, yAOCTOBepsIBallly IIPAaBOTO Ha COOCTBEHOCT

“llentpaaen geno3utap” A/ BoAu KHUTa Ha IPUTe>XKaTeANUTe Ha As/10Be U 34aBa
AeTIO3UTapHM pa3ICKN KaTO YA40CTOBepuUTeAeH AOKYMEHT 3a COOCTBEHOCT.

3.4. OOcTosiTeacTBa, mpuU KOUTO MOXe Ja Obge B3eTO pelleHne 3a
npekpaTsBaHe Ha AOroBopHus ¢$poHA, U ped 3a IpeKpaTsBaHe, IO ce
OTHAaCsI B YaCTHOCT AO IIpaBaTa Ha IpuUTeXaTeauTe Ha Asi10BeTe

JoroBopHusAT (PpOHJ, ce mpeKparTsiBa:
1. nmo pemenne Ha ChBeTa Ha AMPEKTOPUTE Ha YHpPaBAsABalLlOTO APYKeCTBO,
BKAIOUUTEAHO B CAy4as Ha OOpaTHO M3KyIlyBaHe Ha BCUYKU As110Be;
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2. OpM OTHeMaHe Ha paspellleHNeTO Ha YIIpaBAsgBaIlOTO APYKeCTBO 3a
opTraHmu3MpaHe I yIIpaBAeHle Ha A0TOBOPHIL (OH/A OT KOMUCHUSATA;

3. (Mam. c pemr. na CA ot 17.01.20171.) B cayuaute 1o 4a. 35, aa. 7 ot [Ipasnaara
Ha (pOHJa , aKO He ce OCBIIeCTBI 3aMsHA Ha YIIPaBAsSBaIlOTO APY>KeCTBO;

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

M3pbH caydas 10 T. 2, IpeKpaTsABaHeTO Ha 4OTOBOPHMS (POHJ, ce U3BbPIIIBa C
paspellleHrie Ha KOMMNCHATA, IIPU YCAOBUA U IIO peJa, oOIpedeleHM B TIJaBa
yetupunageceta ot SAKVICAIIKN, pasaea V uraasa uetsbpTa, pazgea V ot Hapeada
No 44. /unarta, mpeaaoXkeHU 3a AUKBUAATOpU Ha (oHAA, KAaKTO M IAaHBT 3a
AVIKBUAAIUs, B KOWTO 3agbAXKUTEAHO ce IIpeABIDKAAT MepKM 3a 3alliuTa Ha
IpuTexaTeAnTe Ha A5110Be, BKAIOUNTEAHO 3a0paHa 4a ce U3BbPIIBAT CAEAKU C aKTUBU
Ha $pOHAQ, OCBEH aKO TOBa Ce Ha/ara OT AMKBIMAAIINATA, Ce 0400psIBaT ¢ paspereHneTo
Ha KomucusTa. JoropopHuAT POHJ ce 3aAMdaBa C OTIMCBAaHETO MY OT perucrbpa Ha
Komucusira 3a punaHCOB Haa30p.

(Hos ¢ pem. na C/ or 17.01.2017r.)Caes npucnajane Ha 3agbAXKeHMsATa Ha
AorosopHms GOH/A U OIlpejeAsHe Ha YMCTOTO MMYIIEeCTBO Ha pOHAA, AMKBUAATOPBT
omosecTsABa 110 peda Ha 19, aa. 3 ot IlpaBmaara Ha PpoHga, cbOOIIEHIe OTHOCHO
yCAOBUSATA, peAa VI CPOKOBeTe 3a 3IIAalllaHeTo OT OaHKaTa AeIIo3MTap Ha IIoAaramure
Ce Ha MHBECTUTOPHUTE YacTU OT YUCTOTO UMYIIIeCTBO Ha (pOoHAA, ITPOIOPIIMOHAAHN Ha
IIpUTe>XXaBaHUTe OT TAX As110Be.

4, YcaoBUsI M PEA 3A EMUTUPAHE (ITPOAAJKBA) M OBPATHO M3KYIIYBAHE HA
ASIN0OBETE

(Msm. ¢ pem. nHa CJ ot 26.04.2016 r. n 20.09.2019r.)orosopuusar ¢oH/ e
3a4bAKEH TIOCTOAHHO (BceKu paboTeH JeH) Ja IIpejdara Asd0oBeTe CU  Ha
VHBECTUTOPUTE I10 EMVICMIOHHA CTOI7IHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eAVMH As4, yBeAWdeHa C pa3XoAuTe 10 eMUTHPaHeTO (KOraTo ca IIpeABUAEH!
TaKI/IBa), KaKTO I IIO MICKaHe Ha IIpUuTe>XaTeAnTe Ha A5110B€, Aa TU MI3KYIlyBa O6paTHO
IO IleHa Ha 0OpaTHO U3KyIlyBaHe, paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha eAuH
A4, HaMaleHa C pasxoAuTe II0 oOpaTHO wu3kymnysaHe. Koraro mpu oOpaTHO
U3KyIlyBaHe Ha As410Be oT EBpocTabnuaHocT, HeTHaTa CymMa OT OOpaTHOTO M3KYITyBaHe
Obae MHBeCTMpaHa B €4Ha AN IIOBeYe OT OCTaHaAUTe KOAeKTUBHI MHBECTUIIVIOHHM
cxeMn, ynpasassanu oT Kommac Vusect A/, pasxoau 3a oOpaTHO M3KyIlyBaHe He ce
HaumcasABat. B Tesu cayuam moppbukmrTe 3a eMuUTHMpaHe UM OOpaTHO M3KyIlyBaHe ce
U3ITbAHSIBAT 110 HETHA CTOMHOCT Ha aKTUBUTE Ha eAVIH A5A. HOKyr[KaTa Ha A4s10Be ce
U3BbpPIIIBA Cpelly 3arJalllaHe Ha IIbAHaTa M eMMCUOHHA CTOMHOCT.
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(Mam. ¢ pem. na CA ot 22.05.2018r. u 07.07.2025)/3uncasiBaHe Ha HeTHaTa
CTOIHOCT Ha aKTMBUTE Ha AOTOBOPHMU (POHJ M Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha
eAUH AsA ce U3BbPIIBa BCeKu paboOTeH JAeH, Ha Oasa akTuBuTe Ha (POHAA KbM
MIpeAXOAHMAT PabOTeH A€eH, OT YIIPaBAsIBaIllOTO APY>KeCTBO 1104 KOHTPOAa Ha OaHKaTa
Jderiosutap. B aeHs Ha u3BBpIIBaHe Ha OIleHKaTa, YIpPaBASBaIllOTO APY>KeCTBO
OIIOBeCTsIBa eMICMOHHATa CTOMHOCT I IleHaTa Ha OOpaTHO M3KYIIyBaHe Ha eAUH A5
Ha JOTOBOPHIA (POHA Ha MHTEPHET CTpaHHIIaTa Ha yIpPaBAsIBaIlOTO APY>KeCTBO, B
opuca Ha yIpaBASIBAIIOTO APY’KECTBO M Ha BCUYKM MecTa, KbAeTO ce IIpueMaT
IIOpBUKUTE 3a Ipogakba M 0OpaTHO M3KyIlyBaHe Ha AsSA0Be U Ce OCBIecTBABaT
KOHTaKTUTe C MHBECTUTOPUTe Ha POHAA.

YrpaBasBalioTo Apy>KecTBo M3I'bAHABA ITIOPBUKaTa 3a IIOKyIIKa 1AM 0OpaTHO
U3KyIlyBaHe Ha As10Be Ha 40TOBOpHMs (POH/ IO eMUCHOHHATa CTOMHOCT, CbOTBETHO
IleHa Ha OOpaTHO M3KyIlyBaHe, IIO ITbpBaTa cJe/Ballla IleHa OOsBeHa caeh AeHs, B
KOJTO NopbyUKara e rmogageHa. Iloa “... caeg aeHs, B KOMTO NopbUKaTa e mogajeHa...”
ce pazOmpa IIBPBUAT A€H, CAeABall] AeHs Ha II0jaBaHe Ha IIOPBUYKATa, IIpe3 KOMTO ca
M3YMCAE€HN HOBUM €MICMOHHa CTOMHOCT M lleHa Ha oOpaTHOTO mM3KymyBaHe. T.e. 1o
IleHNTe, NyOAMKYBaHM B OIpejedeH paOOTeH JeH, Ce WU3IIbAHSABAT IIOPBUKNTE,
1ogajeHn Ipe3 IpeAXOAHUAT pabOTeH AeH.

41. TIIncmen aorosop c maBectuTOopa(Msm. ¢ pem. Ha C/J ot 14.04.2020r. ,
16.06.2021r. 11 21.12.2022r.)

JeitHocTTa 1O U3jaBaHe (IpoJakOa) M oOpaTHO M3KyIyBaHe Ha As10Be Ha
AOTOBOPHMS (POHJ, Ce OCBIIeCTBsBa Ype3 YIPaBAsABaIllOTO APY>KeCcTBO Bb3 OCHOBa Ha
IJICMEH AOTOBOp C KAMeHTa . [IncmenaTta ¢popma ce cumra 3a criazeHa, ako 4OTOBOPBT
e CKAIOYeH 4Ype3 eAeKTPOHHU WU3sABAEHMNs, IIOAINCAHM C eAeKTPOHeH MOAMNNC II0
CMIChbJa Ha 3aKoHa 3a €AE€KTPOHHNSI ,ZI,OKYMEHT n eAeKTpOHHUTE y,ZLOCTOBepI/ITEAHI/I
YCAYTU TIOATIIC.

JOoroBOPBT MOKe 3a ObAe CKAIOUEH HEIIPUCHCTBEHO U UYpe3 pa3MsHa Ha
HeoOX0AMMUTe AOKYMEHTH, IIOAIIICAaHM OT CTpaHNTe, IIpY yCAOBIe Ye KAUEHTHT e
TUTYAsIp Ha OaHKOBa CMETKa, OTKpUTa B KpeAUTHaTa MHCTUTYIIN:, OTTOBapsiIa
Ha M3MCKBaHMsATa OIMCAaHN 0-404y. KAMeHTBT, ChOTBeTHO HETOBUAT IIpeACTaBuTeA,
U3Ipalia Ha yIpaBAsIBaIloTO APY>KeCTBO MOAINMCaHUs 40TOBOP, AOKYMEHT B
OpI/IrI/IHaA, n3aazeH OT CbOTBETHaTa KpealnTHa I/[HCTI/ITYLH/I}I, ye KAMEHTDT e TI/ITYA}IP
Ha OaHKOBa cMeTKa I 3aBepeHO KoIlle OT AOKyMeHTa CI 3a CAMOAMYHOCT, a 3a
KAVIEHTU - IOPUANYECKN AN1Ia - " 3aBepeHo KOIIlne OoT AOKyMeHTI/I 3a T"bpl“OBCKa
perucrpanus, CbAbprKallu JaHHH 3a ydpeAsBaHeTO U MPeACTaBUTeACTBOTO, KAKTO
APYIU AOKyMeHTH IToApobHo onmcann B ITpocriekra Ha ¢poHga. 3aBepKkara ce
U3BBPIIBA C ITI0AaraHe Ha Haaruc "BspHo ¢ opurnHasa”, gata U IOAINC Ha KAMEHTa.
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Y1paBasBanioTo Apy>KecTBo MOXKe Ja U3McKa U Apyra 4OI'bAHUTeAHa MHpOpMaIs,
CBbp3aHa ¢ nAgeHTHUKaINsATa Ha KAMEHTa C Or4e/ Ha KOHKPeTHUs CcAydail 1/1an
CbOOPa3HO U3MCKBaHNUATA HA HOPMATUBHIUTE aKTOBe .

bankopata cmeTka TpsiOBa 4a € OTKpUTa B KpeAUTHA MHCTUTYLIAS  I10Ay4iAa
AUIIEH3 B Abp>KaBa — 4y4eHKa Ha EBporneiickus cpio3, nau crpatna 1o CriopasyMeHneTo
3a EBpomeiicko MKOHOMIYECKO HpocTpaHcTBO. KpegurHarta mHCTUTYUMS, U3Aada
AOKYMEHTa, MOXe Ja e CbhC cejaaulle U OT AbpKaBa — uJdeHKa Ha I'pymara 3a
dunaHCcoBO JeiicTBue cpenly wusnupaHero Ha mnapu (FATF), ma Aswmarcko-
TUXOOKeaHCKaTa Ipyna cpenry usnupanero Ha napu (APG), na Espasuiickara rpyna
3a Oopba c msnmpaHeTo Ha napu u puHaHcupaHeTo Ha Tepopusma (EAG) man Ha
Komurera or ekcrieptu mHo OlleHKa Ha MepKHUTe Cpelly M3NMpaHeTO Ha Hapu
(MONEYVAL) xpMm CbBera Ha Espomna.

IIpesoanTe Ha mapuyHM CpeAcTBa BBB Bpb3Ka C IIOKYIKa U 0OOpaTHO
U3KyIlyBaHe Ha 4s1410Be OT (POHAA OT KAMEHTa IO CKAIOYeH HeIIpUChCTBEeHO AOr0BOp ce
IIpaBsT caMO OT U KbM Il4aTe’KHa CMeTKa, BogeHa OT KpeAUTHa MHCTUTYIVS 110 Ta3u
aAuHesl, 10 KOSITO KAMEeHTBT e TUTYASP.

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

Iopbuku(Vsm. c perr. na CA ot 14.04.2020r. 1 23.06.2025r.)
3anmcpaHeToO 1 0OpaTHO U3KyIlyBaHe Ha As10Be Ha oHAA ce U3BBpIIIBA Uype3
IoJaBaHe Ha NucMeHa opbuka. [loppukaTa 3a 1IoKyIKa Ha As10Be ce IojaBa AMYHO
OT 3asgBUTeAsd UAM OT HeroB ITbAHOMOIIHMK. J3asBUTEAAT WAM HETOBUAT
I'bAHOMOIIHUK 3aAbAXKUTEAHO Ce AeTuTUMHupaT ¢ oduimaleH JAOKyMeHT 3a
CaMOANYHOCT. /OIyCcTMMO e M II0daBaHe Ha IIOPDBYKU HENPUCHCHTBEHO , KaTo
pasMsiHaTa Ha AOKYMEHTH Ce U3BbLpIIBa II0 eAeKTPOHHA, OOMKHOBeHa IIOIa MAU
Kypuepcka ¢pupma c oOpaTHa pasmmcka.
IToaaBaHeTO M M3ITbAHEHMETO Ha ITOPBUKa 3a ITOKYIIKa Ha AsS10Be MOXe Ja CTaHe I10
eAVH OT CAeAHNUTe HaulMHMY, IIPY CIla3BaHe Ha CAeAHUTe YCAOBUSL:
1) ,Iloppbuka 3a cTOMHOCT"- MHBECTUTOpPaA BHACs 10 HabMpaTeAHaTa CMeTKa
Ha ¢OHAa CyMaTa, 3a KOSITO >Kelae Ja Ipugodme asiaose. Caeg
M3YNCAeHNe Ha eMMCHMOHHATa CTOMHOCT cCymMaTa ce pasjeasd Ha
eMIICMOHHAaTa IleHa I ce TIoAy4JaBaT Oposl As110Be.
2) ,Ilopbuka sa Opoil As4a0Be”- IpuU TO3U B4 IIOPBUKa MHBECTUTOPA
3asBsBa KaKbB Opoll As10Be Xeaae Aa 3akynn. Cymara , KOATO TpsOBa
Aa BHece II0 HaOupaTeaHaTa CMeTKa B MOMEHT Ha IIOgaBaHe Ha
nopbpukara e B pasmep Ha 110% oTr croiiHOCTTa Ha 3asiBeHMs1 Opoit
As110Be, M3YNCAeHa II0 TT0CAe4HO ODsBeHaTa eMMCMOHHAaTa CTOMHOCT. B
cAyyail ,9e MMa OCTaTbK, TOI Ce BL3CTaHOBABA B TPUAHEBEH CPOK I10
CMeTKa ITOCOYeHa OT KAMeHTa. AKO eMICHOHHATa IleHa Cce ITOBUINN I
Ma HeAOCTUT Ha CpeACTBa 3a U3II'bAHEeHNe Ha ITIopbhuKaTa, MHBeCTUTOpa
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ce mHpopMmupa HesabaBHO U € 3adbAKeH Ja AOIAaTH CyMmaTa
HeoOXOAVIMa 3a U3ITbAHEH!e Ha ITOpbUKaTa.
B somrbaneHne KaneHTa MOXKe ChC CIlelladHa MHCTPYKIINS, BIIMCaHa B IIOpbYKaTa Aa
3as1BU KeAaHMETO CU Ja IpUAO0OMe caMo IIA10 YICAO ASAOBE.

ITogaBaHeTO 1 U3IIbAHEHNETO Ha IIOPBUKA 32 OOpaTHO M3KYIIyBaHe Ha As10Be MOXKe
Aa cTaHe II0 eAVH OT CAeJH)Te HauMHY, IIpU Clla3dBaHe Ha CAeJHNTe YCAOBM:
1) Iloppukara 3a 0OpaTHO M3KyIlyBaHe 3a OpOIil As10Be - MHBECTUTOPBHT
3asBs1Ba OPOsI A5410Be , KOUTO HCKa Aa ITpoJaJe.
2) Ilopbuka 3a 0OpaTHO M3KyIlyBaHe 3a CTOMHOCT — MHBECTUTOPLT 3asIBsBa
cyMara, KOsITO >KeAae Aa II0Ay4M B pe3yATaT Ha Ipojako0ara.
IIpu nmogasaHe Ha TO3M BUJ IOPBUKa, TPsAOBa 4a ca UBITbAHEHU 3aAbAKUTEAHO
ABe yCAOBUSL:
e Cywmara, KOsTO ce 3asBsBa, pa3dedeHa Ha rocaeaHo nauncaeHata HCA Ha
242 Aa popmupa 40 90% OT As10BeTe IO BCeK! AOTOBOP Ha KAMEHTa, U
e OcraTbyHaTa CTOMHOCT Ha As40BeTe IIOAy4eHa IIpM YMHOXeHHe C
nocaegHata HCA Ha as1a He TpsOBa 4a e mo-maaka ot 100 eBpo 3a Bceku
AOTOBOP.
KoraTo ka1eHTBT keaae Ja IpoAade BCUUKUTE CI As10Be ce IoAaBa U U3ITbAHSIBa
IopbyKa 3a Opoil As140Be.

4.2. HeoOxoayMy AOKyMeHTH, IIPY CKAIOYBaHe Ha 4OTOBOP

"  OT 3asiBUTEA — (1)1/131/[qu1<0 ANne

- opuIaseH A0KyMEeHT 3a CaMOANYHOCT Ha IHBECTUTOPa/II'bAHOMOIITHIKA/3aKOHHIS
IpeAcTaBUTeA, OT KOWNTO Ce CHeMa KOIIMe, 3aBepeHO OT AMUIEeTO U CAYXKUTeAsd Ha
yIIpaBAsBaI]OTO APY>KeCTBO, IIPOBEPUAO CAMOANYHOCTTA;

- OpUIMHaA Ha HOTapUaAHO 3aBepPeHO ITbAHOMOIIHO AU HOTapUaAHO 3aBepeH
Ipenuc OT Hero, KoeTo CbAbprKa IIpeACTaBUTeAHa BAacT 3a M3BbPIIBaHe Ha
yIIpaBUTEAHU AU Pa3liopeAUTeAHN AeTICTBIS C (PMHAHCOBY MHCTPYMEHTI;

- opuIIaleH AOKYMEHT, YA40CTOBepsIBalll IIPaBOTO Ha 3aKOHHO IIPeACTaBUTeACTBO (aKT
3a pakgaHe, akT 3a Ha3HayaBaHe Ha HAaCTOMHUK AU IIOIIednTea), OT KOMTO ce cHeMa
KOIIMe, 3aBepeHO OT 3aKOHHMUS IIpeACTaBUTeA U CAYXKNUTeAs Ha yIIpaBAsSBaIOTO
APY>KecTBO, IIPOBEPNAO CaMOANIHOCTTA.

- (HoBa C pemr. Ha CJ ot 22.05.2018r.)aekaapanins 3a IjeAuTe Ha aBTOMaTUIHIS OOMeH
Ha ¢uHaHcOBa mHpOpManusa Ha OcCHOBaHMe dYaA. 1421, aa. 1 or JaHbuyHO-
ocuryputeanus rnpounecyaaen kogekc (4OIIK);

- (moBa C pemr. na C/ ot 22.05.2018r. nsm. ¢ pemt. Ha C/ ot 03.05.2019r.)aexaaparys
1o 4a. 42, aa. 2, 1. 2 or SMIII 3a 3aemaHe Ha BUCIIIa Abp>KaBHa AABXXHOCT
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" OT 3asBUTEA — IOPUANIECKO ANITe V1 €AHOANYIEH ThPTroBel]

- opuiasex AOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHMS
IIpeACTaBUTeA/IITbAHOMOIIIHIKA, OT KOWTO Ce CHeMa KOIIMe, 3aBepeHO OT AUIIETO U
CAY>XXNUTeAs Ha yIIPaBAsABaIlOTO APY>KeCTBO, IPOBEPUAO CAMOANYHOCTTA;

- OpuIMHAaA MAM HOTapMaJAHO 3aBepeHO KOoIlie Ha OQPUINAAHO W3BAeYeHUe OT
CbOTBETHIS PETUCTLP 3a aKTyaAHO ChCTOsHME B CAydall 4e AUIeTO He € perrcTpupaHo
B T'bproBckms perncTep KbM ATeHINs 110 BIIVICBAHNATA;

- 3aBepeHo KOoIlMe OT y4ypeAUTeAHMs] AOTOBOp MAM YUYpeAUTeAHMS aKT, B cAydail ye
AVIIETO He e perncTpupaHo B Thbprosckus perucTbp KbM ATeHIN 110 BIIMICBAHUATA;

- Komue OT KapTaTa 3a naeHtudukanus mno perncrep BY/ACTAT, 3a Tesu kouto ca
prcann B peructbp BYACTAT u He ca BImcaHm B THPIOBCKMUS PErucTbp —
IOpUANYECKM AUIlA, KOUMTO He ca TbhpPrOBLM, THPIOBCKUTE IIpeACTaBUTE/ACTBAa Ha
qy>KAecTpaHHI Aulla, HellepcoHMpuUIUpaHu apyxKecrsa 1o 33/, dyKaecTpaHHU
IOpUANYECKN ANlla, KAOHOBe I Ap. AMIla 110 4. 3 oT 3akoHa 3a peructbp bYACTAT;
- KOIIJe OT ChOTBeTHAaTa AULEeH3Ms, paspelleHle NA yAOCTOBepeHNe 3a pernucTparus,
OT AMIlaTa, U3BbPIIBAIIY CACAKU UM OIlepaluy BbB Bpb3Ka C oIpeJeaeHa AeiHOCT,
KOATO II0AA€XKI Ha AULIeH3MpaHe, pa3pellenye AU perucTpupaHe.

- 3a 4yKJeCcTpaHHUTe AMIla - CPaBHUMM AOKYMEHTM, YAOCTOBepsBalllyl TsXHaTa
peructpanusl, u300p Ha 3aKOHEeH IIpeJCTaBUTea U ajpec;

- OpUIMHAA Ha HOTapMaAHO 3aBePeHO ITbAHOMOIIHO UAU HOTapUaAHO 3aBepeH
IIpernyuc OT Hero, KOeTo ChbAbpKa MHpeJcTaBUTeAHa BAAcT 3a M3BbpIIBaHe Ha
yIpaBUTeAHN WAV pasliopeANTeAHU AVICTBUS C (PMHAHCOBY MHCTPYMEHTI;

- (u3m. ¢ pemr. Ha C/ ot 22.05.2018r.)aekaaparnust o 4a. 59, aa. 1, 1.3 or 3SMIUII 3a
AeNICTBUTeAHUTe COOCTBEHMITN Ha IOPUANIECKOTO AUIIe AU YAOCTOBepeHIe NAU APYT
BaAAE€H AOKYMEHT CIIOpeJ 3aKOHOAATeACTBOTO Ha IOPUCAUKIUATA, B KOSATO e
perucTpmupan 3asgBUTEAS, U3XOAMAI OT LIeHTPpaAeH PerucTbp MUAM OT perucTpupar
areHT, OT KOMTO e BUAHO KO Ca AeICTBUTeAHNTe COOCTBeHNITN (40 GU3MIECKN ANITa)
Ha IOpUANYECKOTO ANIIE.

- (Hosa c pemr. Ha C/ ot 22.05.2018r.)aekaapanns 3a 1leAnTe Ha aBTOMaTU4YHIA OOMeH
Ha ¢unHaHcoBa wuHpoOpMamlusaA Ha OcHOBaHMe 4. 1421, aa. 1 or JanbyHO-
ocuryputeAnus nporjecyaaen kogekc (AOIIK);

- (mosa ¢ pemr. Ha C/ ot 22.05.2018r. n3m. ¢ pemr. na CA or 03.05.2019r.))aexaaparnys
o 4a. 42, aa. 2, t. 2 or 3MMII 3a 3aemaHe Ha BUCIIA Abp>XKaBHA AABXHOCT OT
IpeACTaBASBaII/Te IOPUANIECKOTO ANIIE.
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43. HeoOxoamMm  AOKyMeHTN, ©pM MNOJaBaHe Ha IHOpbdYKa 3a
MOKYIIKa/OOpaTHO M3KYyIlyBaHe Ha AsI10Be

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

- O(I)I/ILU/IaAeH AOKYMEHT 3a CaMOANYHOCT Ha I/IHBeCT]/ITOpa/lTbAHOMOH_IHI/IKa/SaKOHHI/I}I
npeacraBmurea, 3a IIPOBEPKa Ha CaMOAMYHOCTTA, KOIINME, 3aBE€peHO OT ANNETO N
CAYKUTEASA Ha YIpaBAsSBAIIOTO APY>KeCTBO, IIpOBepnUAO CaMOAMYHOCTTa, Ce
CbXpaHiBa CaMO B C[ly‘laﬂ Ha IIpOMsHa Ha AaHHUTE B AOKYM€HTa 3a CaMOANYHOCT,
IIpNAO>KEH KbM A40TOBOPa,;

- OpurMHa41 Ha HOTapuaaHO 3aBepe€HO ITbAHOMOIIHO INAM HOTapuaaHO 3aBepeH
nopemnmnc OT Hero, KOETO CbAbpKa IIpeACTaBUTeAHa BAaCT 3a WU3BbPIIBaHE Ha
yHpaBUTeEAHN WAN Pa3lIoOpeANTEAHN AEﬁCTBMﬂ C (1)I/IHaHCOBI/I MHCTPYMEHTN;
IIpeaocTaBs ce€ 11 c€ CbXpaHsBa CaMO B CAy‘Iaf/l, 4e HiIMa IIPNAOKEHO KbM AOroBOpa
nAn iMa I1IpOMJsIHa.

" OT 3asaBUTEA — IOPUANIECKO ANIe V1 €AHOANYIECH ThProBer]

- opuiasexn AOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHMS
IpeACTaBUTe]/I'bAHOMOIIIHIKA; KOIIe, 3aBepeHO OT AMIIeTO U CAYXKHUTeAs Ha
YIIpaBAsBaIIOTO APY>KECTBO, IIPOBEPMUAO CaAMOAMYHOCTTA, C€ CbXpaHsBa CaMO B
cAyyall Ha IpOMsHa Ha JaHHHUTe B AOKYMeHTa 3a CaMOAMYHOCT, IPUAOXKEH KbM
AOTOBOpA;

- OpuUIMHAA MAM HOTapMaJlHO 3aBepeHO KOoIlMe Ha OQPUIINAAHO W3BJAeYeHUe OT
CbOTBETHMsI PEruCThp 3a aKTyaAHO CbCTOSHIE, KOeTO Ce IIPeAOCTaBs B cAydall Ha
IIpOMsIHa B 0OCTOsATeACTBaTa, yAOCTOBepeHM IIpU CKAIOUBaHe Ha 40TOBOpa; IIpM ANIICA
Ha IIPOMsIHA Ce pasliedaTBa M3BaJKa OT Perucrbpa, KOATO Ce 3aBepsiBa OT AULETO U
CAYXXUTeAsl Ha YIPaBASBAIIOTO APY>KeCTBO, M3BLPIINA IIpOBepKaTa B ThPIOBCKIS
perucrop;

- OpUIMHAA Ha HOTapUaAHO 3aBePeHO ITbAHOMOIIHO AU HOTapUaAHO 3aBepeH
IIpenuc OT Hero, KOeTo CbAbpKa IpejcTaBUTeAHa BAacT 3a U3BbpIIBaHe Ha
yIOpaBUTeAHM WAU pa3lopeiUTeAHN AeNCTBUA ¢ (PUHAHCOBM MHCTPYMEHTH;
IIpeJOoCTaBs ce U ce ChbXpaHsBa caMO B CAydall, 4ye HsMa IIPUAOKEHO KbM JA0roBopa
AV VIMa IIPOMSIHA.

44. Moscro 3a mogasane Ha nopbvukm (M3m. ¢ pem. Ha C/J ot 14.04.2020,
23.09.2021r. 1 02.08.2023r.)

MsicroTo 3a 1ojaBaHe Ha ITOPBUYKY € KaKTO CAe/Ba:
e 1p. Codms, ya. “Aaadbun” No 36, et.4;
® HENPUCHCTBEHO: IO e/. IIO0Ia , OOMKHOBeHa II0Ia 1AM Kypuepcka ¢pupma c
oOpaTHa pa3Iucka.

PaboTtHo Bpeme
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Bcexn paGoren gen ot 9.00 g0 17.00 vaca.

4.5. (M3m. c pemr. Ha C/ ot 08.02.2022r. 11 07.07.2025r.)OTMsIHa Ha ITIOpbYKaTa

IToppbukaTa 3a ITOKyIIKa ¥ OOpaTHO U3KYIIyBaHe Ha 4s10Be MOXe Ja ce OTMeH!U
20 17 yaca B 24eHs Ha IOZaBaHeTO 1.

4.6. 3amaamaHe Ha CTOMHOCTTa Ha As1A0BeTe IIPU ITOKyNKa Ha gsiaose(VsMm. ¢
pem. Ha CA ot 20.09.2019r. , 14.04.2020, 17.12.2025r. , 17.02.2026r. un
19.08.2026r. )

KbM MoOMeHTa Ha ogasaHe Ha ITOpBbUKaTa 3a IOKyIIKa Ha As10Be 3asBUTEASIT
BHaCsl CyMa, B pa3Mepa Ha KOsTO >Kelae Ja Ipuaodue gsi10se. BHacsiHeTO Ha cyMara
ce U3BBPIIIBA KaKTO cAeABa:

o cmetka Ha A® “Espocradbmuanoct” IBAN BG13UBBS80021016653920, BIC

UBBSBGSF  ortkpura B “Obeaunena bbarapcka banka” A/, ¢ ocHoBaHue 3a

IL1allaHe — 3alncBaHe Ha 4si108e oT AP “Espocrabuanoct”.

4.7. MsnaamaHe Ha CTOMHOCTTa Ha Asa0BeTe IIpu  OOpaTHOTO
mskymyBaHe(Vsm. ¢ pemnt. Ha CJ ot 14.04.2020 11 21.12.2022 1.)

Cymara oT 0OpaTHOTO M3KyITyBaHe Ha As10Be ce M3IlAallja, KaKTo cAe/Ba:
e 110 DAHKOB IIBT, Ha [IOCOYEHAaTa OT KAMEeHTa CMeTKa.

4.8. Cpoxk 3a msmbaHeHNe Ha IOPBbUYKUTE OT AaTaTa Ha IIOAaBaHe

IloppbuknTe 3a MOKyIIKa Ha As1108Be - 40 7 paOOTHU AHM.
ITopbukara 3a oOpaTHO U3KymysaHe - 240 10 paboTHm gHM.

4.9. IIpeaocraBsiHe Ha HOTBbpPXKAeHNUE

YrpaBasBaIioTo Apy>kecTso e AABXKHO HpPHU IIbpBa Bb3MOXKHOCT, HO He I10-
KBCHO OT Kpas Ha IIbpBIs pabOTeH AeH, cAejBall] U3ITbAHEHIETO Ha IOpbUKaTa, Aa
IIpeAOCTaBy Ha ANIIETO, II0AAA0 MOPBUKATA, IMCMEHO NOTBbPKAEHNE 3a U3ITbAHEHIe
II0 HAa4ulMH, IIOCOYeH OT 3asABuUTeAsd: B odrica Ha YIPaBAABAILIOTO APY>KeCTBO, ITO
riomara, 1o ¢axc nay mo e-mail.

4.10. OOcTosATEACTBA, IIPM KOMUTO MOXe Ja Obge CIPSIHO OOPATHOTO
M3KyITyBaHe

ITo pemenne na ChBeTa Ha AMPEKTOPUTE Ha yIIPaBASIBaIIOTO APY>KeCTBO MOXKe
BpeMeHHO ga Obae CHpPsSIHO ODpaTHOTO M3KyIyBaHe Ha AsA0Be Ha (POHJAA caMo B
U3KAIOUUTEAHU CAydal, aKo OOCTOsITeACTBaTa Io HaAaraT U CIIMPaHeTo e OIIpaBAaHo C
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oriej Ha MHTepecuTe Ha IIpUTeXXaTeAuTe Ha AsSA0Be, BKAIOUUTEAHO B CAeJHUTE
cAyJau:

1. xorato Ha peryamupaH mnasap, Ha KOMTO CBbIIleCTBeHa 4acT OT aKTMBUTe Ha
AOTOBOPHMA (l)OH,ZI, ca AOIIyCHaTuU MANM C€ TbhpryBaT, CKAIOYBAHETO Ha CAEAKU €
IIpeKpaTeHo, CIPSIHO UAU € IIOAA0XKEeHO Ha OTpaHMYeHNs] — 32 CpOKa Ha CIIMPaHeTo,
1AU OTpaHMYaBaHeTo;

2. KoraTo He Morart ga ObAaT OLleHeH! IIPaBUAHO aKTUBUTE UAU 3a4bAKEeHNUsATa
Ha JO0roBOpHIUs POH/A AU YIIPaBASABAIIIOTO 4PY>KeCTBO He MOKe Ja ce pasIopexkJa ¢
akTyBuTe Ha PoHAa, Oe3 ga yBpeAu MHTepeCcuTe Ha HNpUTeXaTeAuTe Ha As110Be — 3a
CPOK A0KaTo Tpae HeBb3MOKHOCTTa;

3. OT MOMeHTa Ha B3eMaHe Ha pellleHle 3a IIpeKpaTsiBaHe 1Al IIpeoOpasyBaHe
gype3 cAMBaHe UAM BAMBaHe Ha AOTOBOPHI: POHA — A0 IIPUKAIOUBaHe Ha ITpolleAypaTa;

4. npy HaaW4YMe Ha APYIU yCAOBUs, IIPU KOUTO, aKO OOpaTHOTO M3KyIlyBaHe He
Obge cHpsHO, ce IpeABUKJa, Ye Ie ObJaT HaKbpHeHU MHTepecuTe Ha
IpuUTeKaTeAuTe Ha As110Be Ha AOTOBOPHUS POHA.

YnpaBasiBaljoTo ApPYy>KecTBO He3aDaBHO IIpEyCTaHOBABS M M3J4aBaHeTO Ha
AsA0Be 3a CpOKa Ha BpeMEeHHOTO CIIMpaHe Ha OOpaTHOTO M3KyIyBaHe, CbOTBETHO 3a
repmuoga, € KONTO e yAbAXKeH CpOKa Ha BPEeMeHHOTO CIMpaHe Ha OOpaTHOTO
M3KYyIlyBaHE Ha As51/10B€. ynpaB/l}IBaH_[OTO APY>KeCTBO yBeAOMsIBa IIpUTEXXKATEANTE Ha
AsA0Be Upe3 UHTepHeT cTpaHuaTta Ha ponga. B cayyaii, ue ce Haaara yabaKaBaHe Ha
CpOKa Ha BpeMeHHOTO CIIpaHe, yIIpaBAsIBaIlloTO APY>KeCTBO e AABXKHO Ja yBe4OMU 3a
TOBa IIpUTeXXaTeAUTe Ha AsS40Be Ype3 MHTepHeT cTpaHMuIaTa Ha poHAa, He ITO-KhCHO
OT 7 AHU IpeAM U3THYAHeTO Ha IIbPBOHAYaAHO OIlpejeAeHNsI OT CPOK. AKO CPOKBT Ha
CIIMPAHETO € I1IO-KpaTbK OT cegeM AHU, BKAIOIUTEAHO B CAydalTe, KOraTo O6paTHOTO
U3KyIyBaHe e OmnA0 CIpsSHO IIOpaAM TeXHUYeCcKu HPUYMHY, YIpaBAsgBaIlOTO
APY>KeCTBO M3BbPIIIBA YBEAOMJAEHIIIITA IIO IIPEAXOAHOTO m3pedeHne A0 Kpasd Ha
paboTHIU:A aeH, IpeAXOXKaalll jgaTaTa, Ha KOATO e TpAOBaao aga ObJe IIOAHOBEHO
00paTHOTO U3KYyITyBaHe.

(Mam. ¢ pemr. na CA ot 17.01.2017r. 1 18.01.2023r.)[lopbuknTe, nogageHu caea
I1o0cAeAHOTO OOsIBsIBaHe Ha IleHaTa Ha 0OpaTHO M3KyIlyBaHe IpeAy HadyaAHaTa JaTa Ha
CpOKa Ha BPeMEHHOTO CIMpaHe, He Ce U3I'bAHABAT. YIPaBAABAIOTO APYKeCTBO
Bb3CTAaHOBsIBA CYMUTE Ha IHBECTUTOPUTE, I104aA1 ITIOPBIKN 3a ITOKYIIKA Ha aKIIVIU NAV
As410Be, IO OaHKOBaTa UM CMeTKa MAM Ha KacaTa Ha APY>KeCTBOTO 4O Kpas Ha
pa6OTHI/I}I A€H, caeABalll AeHs1, B KOMTO € B3eTO pellleHye 3a CllipaHe Ha eMUTUPaHeTo
Ha as108e. OOpaTHOTO M3KyIlyBaHe ce Bb30OHOBsBa OT YIIPaBAsABaIllOTO APY>KeCTBO C
M3TUYAHeTO Ha CpoOKa, OIlpejeleH B pellleHNeTO 3a CIMpaHe Ha OOpaTHOTO
U3KyIlyBaHe, CbOTBETHO B PeIIeHNeTO 3a yAbAKaBaHe CPOKa Ha CIlypaHe Ha 0OpaTHOTO
U3KyIlyBaHe. YBeJOMsBaHETO Ha IpuUTeXXaTeAlUTe Ha As140Be 3a Bh30OHOBsIBaHe ce
U3BBPIIBA Ype3 MHTePHeT cTpaHmUIlaTta Ha poHAa. EMucronHaTa CTOMHOCT 11 IleHaTa
Ha oOpaTHO M3KyIlyBaHe CAe/ Bh30OHOBsBaHe Ha OOpaTHOTO M3KyIlyBaHe TpsiOBa Ja
Obae 0OsiBeHa B AeHs, IIpeAX0KAall] Bb30OHOBSBAHETO.
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4.11. IIpasBmaa 3a onpeaeasiHe U M3MOA3BaHe Ha A0X0Ja

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

5. VIHBECTULIMOHHWTE LIEAV, UHBECTUILIMIOHHATA ITOAUTUKA, OTPAHUYEHMST HA
MHBECTULIMOHHATA ITOAUTUKA, TIOXBATUTE ¥l MTHCTPYMEHTUTE 3A ITOA3BAHE
HA 3AEMU

5.1. HusectummonHmu rean (16.06.2021r.)

ITeata Ha PoHga e TTOCTUTAHETO Ha 400pa TeKyIlla 40XOAHOCT TPV HIUCKO HUBO
Ha puck. PoHABT MHBECTMPa OCHOBHO B ABATOBU IIeHHI KHM>Ka M MHCTPYMEHTU Ha
IapMyHMA I1a3ap, KaKTO M MadKa 4acT OT aKTMBUTe CU - B aKIUM Ha HyOAUYHU
Apy>XKecTBa, HpeuMyllleCTBeHO Ha Obarapckms 1asap. PoHABT cbhueTasa
OTHOCUTeAHaTa CUTYPHOCT U CTaOMJAeH TeKYI A0XOJ Ha MHBeCTULINUTE B ABATOBU
IIeHHM KHIKa C Bb3MOKHOCT 3a peaAu3ypaHe Ha I0-BICOKa 4OXOAHOCT OT YacTTa Ha
noptdeiila, nHBecTpaHa B akuuu. PoHABT MHBECTHPAa OCHOBHO B ABATOBU II€HHU
KHVDKA ¥ MHCTPYMEHTM Ha ITapu4HM: Iaszap. 3a IIOCTUIaHe Ha OCHOBHUTE IleAM Ha
nnsectuimonHara cu geriHoct POHA'BT moxke ga mpnaara mogxoAs1my crpaTeruiu 3a
IpeJlia3paHe OT ITa3apeH U BaayTeH PUCK.

(Msm. ¢ pemr. na CA ot 20.09.2019r.)Hsama curypnoct,ue Ad ,, Espocrabnanoct”
II1e TIOCTUTHE MHBECTULIMOHHUTE CU LEA.

52. (Msm. c¢ pem. Ha CA ot 10.03.2021r. , 09.12.2021r. un 21.12.2022r.)
ViHBeCcTMIIMOHHA ITOANTIKA

DPoHABT caeABa KOHCepBaTUBHA MHBECTUIVMIOHHA ITIOANUTHKA U € IpeJHa3HadyeH 3a
VMHBECTUTOPY, KOUTO ThPCAT OTHOCUTEAHO CUIYpHa MHBeCTMIINs, CbXpaHsABaIlla U
yBeAMdaBallla B pealHO M3pa’keHUe TeXHHUTe CIeCTsBaHUs, IIpealiasBalia T OT
BaAyTeH PUCK I AaBallla MM Bb3MOXKHOCT 3a I0-BICOKa 4OXOAHOCT Ype3 MHBeCTUpaHe
Ha MaJKa 4acT oT nopT¢eiila B KayecTBeHM aKI[UM Ha IyOAndHu Apy>kectBa. POHADLT
cAeABa ITIOAUTHUKA Ha aKTMBHO yIIpaBAeHNe Ha MHBECTUIIVIOHHIL TOpTQeria.

3a ocblecTBsiBaHe Ha IIOCTaBeHUTEe MHBECTUIIMOHHM M (PMHAHCOBM IleAU Ha
®onga, YpapasBalioTo APy>KecTBO cAe/Ba aKTMBHA MHBECTUIIVIOHHA CTpaTerys Ipu
ylIpaBiaeHMeTo Ha mnoprtdeiida OT IeHHM KHIUDKAa M IIAapUYHU CPeAcTBa, KaTo
CTpyKTypaTa Ha IopTdeiiaa e Obge IIpOMeHsHa B 3aBUCHMMOCT OT Ila3apHaTa
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KOHIOHKTYypa U aTpakTMBHOCTTa Ha pa3ANYHUTE KAacoBe (PMHAHCOBU MHCTPYMEHTH,
npu cnaspane Ha [Ipasmnaara Ha Ponga n Hactosmysa [Tpocriexr.

QoHABT MOXKEe Aa U3IO0A3Ba TeXHUKM M MHCTPYMEHTM, CBbP3aHM C IIPeXBbpAsgeMU
LIEHHM KHIVDKA VM MHCTPYMEHTM Ha Mapu4HUs Iasap, 3a eeKTUBHO yIIpaBAeHle Ha
noptdeiia, peacTapAsBall A0TOBOPU 3a MOKYIKa 1AM Mpodakba Ha (PpUHaHCOBU
MHCTPYMEHTH C YIOBOpPKa 3a OOpaTHO M3KyIlyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTHU
(pemno caeaxm), Ipm yCAOBUe, Y€ CACAKUTE Ca MKOHOMMYECKH IT0AX0ASIIIN, PUCKOBETe,
MPOMU3TNYAIIN OT TsIX, ca adeKBaTHO MAeHTUUIIMPaH B IIpolieca Ha yIIpaB/AeHle Ha
pUCKa 1 IPU YCAOBMe, Uye CAy>KaT 3a U3II'bAHEHIe Ha IIOHe e4Ha OT CAeAHUTe IeAN:

1. HamaasBaHe Ha pUCKa;

2. HaMaAsIBaHe Ha pa3XO4UTe;

3. reHepupaHe Ha JONbAHUTeAHM HOpuxoAu 3a PoHAa C HMBO Ha pPUCKa, KOETO
CBHOTBETCTBa Ha PUCKOBII My ITpodpua 1 Ipasnaarta 3a AuBepcuduKaIiis Ha pucka.
M3noa3BaHeTo Ha TeXHUKNTE He MOXKe Aa BOAY 40 IIPOMsIHa B MHBECTULIMIOHHNTE 11eA1
U OTpaHNYEHMs MAU AO 3aBUIaBaHe Ha pUCKOBUs Npodua Ha PoHAa, TOCOUYEHN B
IpocIleKTa UM Te3u Ipasuaa, oAoOpeHu ot Kommcmsta, cbOTBETHO 3aMeCTHMK-
npeacejareAas.

QoHABT MOXE Ja CKAIOYBA PeIo CACAKUTE CaMO aKO HaCpeIIHUTe CTpaHM IIO TAX ca
KpeAUTHM 1A (PUHAHCOBY MHCTUTYLINN, KOUTO II04A€XKaT Ha IpyJeHlIraleH HaA30p
OT CTpaHa Ha KOMIIETEHTEH OT Abp>KaBa 4JeHKa UAM Apyra Abp>KaBa, CTpaHa IIO
Cnopasymennero 3a Opranmsansita 3a UKOHOMIYECKO CbTPYAHMYECTBO U pa3BUTHE.
QoHABT MOXe Ja CKAIOYBa pero CAeAKUTe caMO IIO OTHOIIeHUe Ha (PUHaHCOBU
MHCTPYMEHTH, B KOUTO € pa3pelleHo Ja MHBeCTUpa cbraacHo ogo0peHnte ot KOH
IIPOCIIEeKT U IpaBuAa.

®onabT peaoctasst Ha Komucnsita 3a GprHaHCOB Hag30p B cBOUTe (PMHAHCOBU OTYETU
II00TAeAHO MHPOPMaIs 3a BCMYKM (PUMHAHCOBY MHCTPYMEHTH, 3aKyIleH!, ChbOTBETHO
IpoJajeHn 110 pero cAeAKM 1o aa. 1, paskpusaiiky 1 oOllaTa cyma Ha JAelicTBalluTe
KbM JaTaTa Ha U3TOTBsIHe Ha OTYeTa 40TOBOPI.

Ilpn ckarouBaHe Ha pemno CAeAKUTe puUCKOBaTa ekcro3unus Ha PoHga KbM BCsIKa
OT/e/Ha HacpelllHa CTpaHa He MO>Ke 4a HaAxBbpAs 10 Ha cTO OT aKTUBUTE MY, KOTaTO
HacpellHaTa cTpaHa e 0aHka 110 44. 38, aa. 1, 1. 6 3SAKVICAIIKNM 1 5 Ha cTo OT akTMBUTE
B OCTaHaAUTe CAydall.

DPoHABT MOXe Jga CKAIOYBa pero CAeAKM 3a MOKYIKa Ha (pMHaHCOBU MHCTPYMEHTH C
YTOBOpKa 3a OOpaTHOTO UM M3KYIIyBaHe OT IIpOjaBaya Ha IleHa I B CPOK, OIlpejeAeHN
B AOTOBOpa MeXAy ABeTe CTpaHM MAM OOpaTHM pero CAeAKM, IIpU cClla3BaHe Ha
cAeJHUTe OTpaHNYeHNs:

1. A0roBOpBHT WM3PUYHO Ja NOpeaBrK4a Bb3MOXHOCT 3a IIPeACPOYHOTO MY
IpeKpaTsBaHe OT CTpaHa Ha KO/AeKTMBHAaTa MHBeCTUIIMOHHA CXeMa, IIpM KOeTo CchlllaTa
JAa U3KymmM oOOpaTHO JajdeHuTe B 3aeM (PUHAHCOBM WMHCTPYMEHTH, IpejMeT Ha
AOTOBOpa, AU Aa OAy4M OOpaTHO IIbAHATa MapUYHa CyMa;

2. CTOMHOCTTa Ha CKAIOYEHUTE  pelo cAeaKu He TpsOBa Ja Bb3IPeIsTCTBa
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U3II'bAEHNMeTO Ha 3aabAXKeHMeTo Ha PoHga MO BCAKO BpeMe Ja U3KyIlyBa OOpaTHO
AsAOBeTe CO I10 MICKaHe Ha TeXHMTe IPUTeKaTeAn.
Cpounn perno cgeaku M OOpaTHM perno CAeAKU, YUATO HPOABAXKUTEAHOCT He
HajBuIllaBa  cejdeM  AHM, Ce  CYMTaT  3a  CAeAKM, YUMUTO  yCAOBUS
II03BOASIBAT KOAeKTMBHATa MHBECTUIIMOHHA CXeMa I10  BCAKO  BpeMe Ja  M3KyIN
00paTHO aKTUBUTE.
(PuHaHCOBUTE MHCTPYMEHTH, KOUTO MOTaT 4a ObaaT O0eKT Ha cAelKa 1o a4. 1, ca:
1. mHCTpYMeHTH Ha mMapM4YHMA Nas3ap No cMuchaa Ha 4a. 38, aa. 1, 1. 9 3AKVICATIKI;
2. obauranuy, u3gaAeHu UAU rapaHTUpaHn OT Abp>KaBa 4AeHKa AU Apyra Abp>Kasa,
crpana 1o CriopasymenueTo 3a OpranmusanysTa 3a MKOHOMIYECKO CbTPYAHUYECTBO U
pasBuUTHe, TeXH) LIeHTpaAHM OaHKM, TeXH) OpraHy Ha MeCTHOTO caMOyIIpaBAeHNe, OT
Espomneiickata neHTpaaHa OaHka, EBpomelickaTa MHBeCTMLIMOHHAa OaHKa AU OT
nyOoAMdHa MeXXAyHapo/AHa OpraHmsalius, B KOATO 4YJleHyBa IIOHe eJHa Abp>kKaBa
YyJeHKa, KaKTO M KBaAu(puUUpaHU ABATOBM IIeHHM KHIDKA, M34aJeHU WA
rapaHTHpaHU OT TpeTu AbpPXKaBM C KpeAUTeH peNTUHI, He IIO-HUCBK OT OT
VMHBeCTUIIVIOHeH,IIPUChbAEH OT areHIus 3a KpeAuTeH PeTHUHI, percTpupaHa MUAN
ceprudunupana ceraacao Peraament (EC) Ne 1060/2009;
3. aKIIUM UAM AAA0Be, U3JaAeHM OT KOAeKTMBHA MHBECTUIIMIOHHA cxeMa I10 u4. 38, aa.
1, . 5 3AKVICIIK];

4. obaurauyy, ThbpTyBaHU Ha peryAupan Ilazap B Abp>KaBa YAeHKa UAU Apyra
AbpkaBa, cTpaHa 1o Cnopasymenmero 3a OpraHmsanusara 3a MKOHOMMUYECKO
CbTPYAHIYECTBO, THPTOBUATA C KOUTO 0DAMUTAIINM € JOCTaThuHO AUKBIAHA;

5. aknouy, TbpryBaHU Ha peryAanpat 1a3ap B Abp>KaBa 4Y4€HKa A Apyra Abp>KaBa,
CTpaHa II0 CHOpaSYMeHI/IeTO 3a OpI‘aHI/ISaLU/UITa 3a MKOHOMIYECKO ChbTPYyAHMIECTBO,
IIpu ycA0BME 9€ Te3M aKIJMI Ca BKAIOYEHU! B MTHAEKC, II0OAABbP>KaH OT TO3M ITa3ap.

QoHABT MOXe Ja CKAIOYBa pero CcAeAKM 3a IIpogakOa Ha (pUHAHCOBU
MHCTPYMEHTHU C YTOBOPKa 3a OOpaTHOTO UM M3KyIlyBaHe OT cTpaHa Ha PoHAa Ha IleHa
U B CPOK, OIIpeAeAeHI B JOTOBOPa MeXXAy CTpaHITe, KaTo PV HaCThIIBaHe Ha ITaje’ka
e AABXKeH Ja pasnojara C AOCTaThUYHO CpeACTBa 3a M3ILAAlllaHETO Ha CyMarTa,
AOTOBOpPeHa 3a 0OpaTHOTO M3KyITyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTI.

(M3m. c pemr. Ha CJ ot 17.06.2024r.) Aekaapanyst: VIHBeCcTUIIMNITE B OCHOBATa Ha TO3U
dpuHaHCOB ITPOAYKT He ca choOpaseHn ¢ Kputepuiite Ha EC 3a eK0A10TMYHO yCTONYMBI
MKOHOMIYECKI AEITHOCTI.
Ynpasassamio apyxectso , KOMITAC MTHBECT,, A/ ne otunTa HeOAaronpuATHUTe
Bb34eIICTBIA Ha MHBeCTULIMIOHHITE pellleHs BbpXy (paKTOpUTe Ha yCTOMIMBOCT, IIPU:
— AorosopHure $poHAOBe, KOUTO /Jpy>KecTBOTO yIIpaBAsiBa;
— Iloprdeitante Ha KAMeHTH, ¢ KOUTO /py>KecTBOTOMMa CKAIOUEeH AOTOBOP 3a
yIpaBJeHne Ha HopTdeiian oT pMHAHCOBY MHCTPYMEHTH;

— B Impouneca 110 IIpeA0CTaBsIHE Ha MHBECTULIMIOHHI CbBETI (KOHCYATaLII/II/I).
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[IpruananTe 3a  HeoTuMTaHe Ha  HeOAATONPUATHNUTE  BB3JENCTBMSI  Ha
VMHBECTUIIIOHHNTE pellleHNns1 BbpXy (aKTOpuTe Ha YCTOMYMBOCT KBM HACTOSIIIVS
MOMEHT Ca CAeJHUTE:

— cnennduKUTe Ha  UMIepaTUBHNUTe  pasnopeadu  Ha  CeKTOPHOTO
3aKOHOZATeACTBO— IIPU IIpeAOCTaBsIHe Ha ycAyTu Jpy>KeCcTBOTO ce PbKOBOAV OT
TOBa Ja JeliCTBa B Hall-400bp MHTepec Ha KAMEHTa, CbOOpassiBaiiKu ce C
pucKoBU TpOQIIA U MHBECTUIIMIOHHATA ITOAUTUKA 3a BCEKM OT TAX. BBB Bpb3ka
C TOPHOTO , aKO He cAe/Ba Te3V NPUHUUIN U crenuduky, KbM Jpy>KecTBOTO
61xa Moran ga ObaaT HaCOUYEHN IIPeTeHIINM 3a IIPOITyCHATH II0A3U B pe3yATaT
Ha HeITPaBANHO B3€TU MAU HEB3eTU MHBECTULIIOHHN PeIlleHs AU CbOTBETHO
IpeAoCTaBeHN CbBeTH. /py>KecTBOTO aHTa’KMpa BCUYKM CBOM HaAWYHI
pecypcu 3a IIOCTUTAHEe Ha IJeAUTe Ha CBOUTe KAMEeHTV, KOMTO KbM HaCTOSIIVS
MOMEHT He BKAIOYBaT U3MCKBAHN 3a YCTONIMBY MHBECTULINN

— AMIIcaTa KbM HaCTOSIIUAT MOMEHT Ha perdaMeHTHpaHU U OOIOAOCTBIIHU
Cr10coOM 3a OIIOBECTsABaHe OT ITyOANIHITE KOMITAHIY OTHOCHO HAaAMYMETO NAN
annicata Ha ESG aaHHHM, KOUTO eBeHTyaaHO Omxa JAaAyM BB3MOXKHOCT 3a
dpopmupane Ha OOEKTUBHI CBeAeHII 3a ycTONumBM (PaKTOPM MAM TSIXHaTa
ANIICA.

— Pasxoaute 3a TexHHMYeCKO U COPTyepHO oOOesledaBaHe HEOOXOAVMO IIpU
otunta"etro Ha ESG (pakropure mpu B3eMaHe Ha MHBECTUIIVIOHHN PeIIeHI U
yIIpaBJAeHNeTO Ha CBITBTCTBAIlUTE TM PUCKOBE HaABUIIIaBaT MHOTOKPAaTHO
BB3MOXKHIUTE I10A3M 3a MHBECTUTOPUTE C Ordel Ha Malljada Ha AelfHOCTTa Ha
Apy>XecTBoTo;

— MOTeHIMaAHMAT eeKT OT eBeHTyaAH! IIPOITyCHATY II0A3M B pe3yATaT Ha B3eT!
peleHns AN IpejoCcTaBeHN ChBeTH 3a MHBECTULIMI B ThII HapedyeHUTe I10-
YCTOMYUBY MPOAYKTM Om TpsAOBaao Ja Obde BB3MOXKHO KOAMYECTBEHO
ompeJedeH IIOCPeJCTBOM  CTaTUCTMYECKN aHaAM3 C OrdeJ], CIla3BaHe Ha
MHBeCTULIMOHHATa ITIOAUTIKA M PUCKOBU ITpodua Ha cbOoTBeTHU: JOoroBopeH
doHg, cboTBeTHO MOPTQPeNia OT PUHAHCOBUM MHCTPYMEHTH, M IOCTUTaHe Ha
LIeAUTe MY 3a ONTIMAaAHO CbOTHOIIIEHUE A0OXOAHOCT/PUCK;

— cpoOpakeHUATa JaaM JocTaTbhieH oOeM MHpOpManus WAM HEOOXOAVIMMU
AaHHM MoraT Ja ObjaT IIpegocTaBeHM OT BCUYKM IyOAMYHM KOMIIAHUM B
cpaBHMM QopmaT, KaTo M AuIlcaTa Ha TapaHIIMM Ja He ce IIyOAMKyBa

3a0ay>xAaBairia MHpOpMaI:L.

— IpogbAXKaBalllaTa IIpoliedypa IO pa3paOOTBaHe Ha eAMHHA eBpoIlelicKa
IpaBHa pPaMKa BBB Bpb3Ka C OIIOBeCTsABaHETO Ha MHQPOpPMAIMs OTHOCHO
pUCKOBeTe 3a yCTOMYMBOCTTA 3@ YYaCTHUIIMTEe Ha (PMHAHCOBUTE Ia3apu.
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Hezasucnumo, uye KbM HaCTOSAIIVA MOMEHT /pyXXeCcTBOTO He OT4uTa
He0AaroNpUATHUTE Bb3AEMICTBUA Ha MHBECTULIMOHHUTE PpeIleHus U
VMHBECTULIIOHHNUTE ChbBETU BbPXy (aKTOpuUTe Ha YCTOMIMBOCT, IIfe M3BbPIIBA
TeKyIl] IIperae Ha 3aKOHOBUTE M3VMCKBAHS U KAMEHTCKUTE IIPeAOYNTaHNs U
IIpy OTHajaHe Ha IPUYMHATE 3a HeOTYMTaHe U IIPOMsIHA Ha MHBECTUIIMIOHHATA
IIOAUTUKA Ha KAMEHTUTe Ille aHaAu3Mpa UM IpeleHM Jaayu OTYMTaHeTO Ha
He0AaroNpUATHUTE BB3AEVCTBMSA BbPXy (PaKTOpUTe Ha yCTOMIMBOCT Omxa
AOIIPMHECAN 3a NpPeAOCTaBsHe Ha MHBeCTULIMOHHM YCAYTU IIPU CIa3BaHe Ha
IIpUHILINIIA 3a AelICTBIe B Hall-400bp MHTepec Ha KAneHTa/PoHg0BeTe.

5.3. BI/IAOBe aKTNBV, B KOUTO AOTOBOPHMAT (l)OH‘ZI, MOXKe da MHBeCTnpa

CpraacHo HOPMAaTUBHITE U3VICKBaHN, MTHBECTUMIIUNTE Ha AOTOBOPHN: (1)0H,Zl, ce
CBbCTOAT CaMO OT:

1. (u3m. c perr. na CJ or 13.10.2014 r. n 22.05.2018 r.)ipexsbpasgemMu [IeHHU KHVKaA U
VHCTPYMEeHTUM Ha IapU4yHusA Nasap, AOIYCHaTU A0 MAM ThpIyBaHM Ha peryAmpaH
nasap no 4a. 152,aa.1 m 2 or 3axkoHa 3a IasapuTe Ha (PUMHAHCOBU MHCTPYMEHTU
(, 3I1PI1");

2. (m3m. ¢ pemt. Ha CJ ot 22.05.2018 r.)npexsbpAseMu LIeHHM KHVKA ¥ MHCTPYMEHTH
Ha HapU4yHU:A I1asap, ThPIyBaHM Ha peryAmMpaH Ilasap, pa3AudeH OT TO3M IO
ya. 152,aa.1 n 2 or 3I1ON, B Pennybanka brarapus nau B gpyra gbp>kasa 44eHKa,
dyHKUMOHMpaI] peJOBHO, IPU3HAT M MYOAMYHO AOCTBIIEH, KaKTO U IIeHHM KHIKA I
VMHCTPYMEeHTU Ha IapuyHKA Iasap, emutupanm ot Penybanka boarapus nam apyra
AbprKaBa 4AeHKa;

3. (Mam. c pemr. nHa C/ ot 26.04.2016r.)mpexsbpAsieMy LIeHHM KHIVDKa M MHCTPYMEHTH
Ha IIapM4yHUsA Nasap, AOIyCHaTH AO ThProBus Ha oduiinaleH Hazap Ha (pOHAOBa
fopca man TEpPIryBaHM Ha APYT peryAupaH Iazap B TpeTa Abp>KaBa, PyHKIMOHUpPAII]
PeAOBHO, IPU3HAT U ITyOANYHO AOCTBIIeH, KOUTO Ca BKAIOUEH! B CIINCEHK, 0400peH OT
3aMeCTHUK-TIpeAceaTeas: Ha Komucis 3a pruHaHCOB Hag30p, pPhKOBOJEI] yIIpaBAeHue
"Haa3op Ha MHBecTUIIMIOHHATa AEVIHOCT", AU ca IIpeABuaenn B IIpasuaara na PoHaa;
4. Nsm. c pem. na CJ ot 26.04.2016r.) HacKOpO M34aAeHU IPexXBbpAsIeMHU IIeHHU
KHIVKa, B yCAOBUATA Ha YMATO €MUCHS € BKAIOYEeHO IIoeMaHe Ha 3aAdbAXKeHue Ja ce
ICKa AOITyCKaHe, I B CPOK, He MO-ABABI OT e4Ha ro4MHa OT U3jaBaHeTo UM, Ja ObaaT
AOIyCHaT AO THProBus Ha oduimadeH Iasap Ha (poHAOBa Oopca MAM Ha APYT
peryaupas nasap, QyHKIMOHMpaIL] peJOBHO, IPU3HAT U IyOAMYHO 4OCTBIIEH, KOUTO
ca BKAIOYEHHU B CIINCBHK, OJ00OpeH OT 3aMecTHUK-TIpejcedaTeas Ha Kommcus sa
duHaHCOB HaA30p, pbKOBOJeI ypasaeHne "Haasop Ha mHBecTHIIMOHHATA AelTHOCT",
AU Ca IIpeABUAeHU B IpaBuiaTa Ha PoHAa;
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5. As110Be Ha KOAEKTVBHN MHBECTUIIVIOHHN CXeMI U/MAV Ha APYTU HPeAIpUATI 3a
KOAEKTUBHO WHBeCTMpaHe, KOUTO OTTOBapsAT Ha ycAoBu:ATa Ha 4a. 4, aa. 1 or
3AKVCATIKMN, He3aBUCHMMO OT TOBa, 4aAU ca ChC cedaaullle B Abp>KaBa 4leHKa, Ipu
yCcAOBHUe ye:

a) ApyruTe IIpeAlIpUATUSA 3a KOAEKTUMBHO MHBeCTUpaHe OTIOBapsAT Ha CAeAHNTe
YCAOBMA:

aa) NOAy4MAN Ca paspelleHie 3a U3BbpIIBaHe Ha AeMIHOCT I10 3aKOH, ChI1aCHO KOMTO
BBPXY TSIX Ce OCBIIIeCTBsIBa HaA30P, KOMTO 3aMeCTHUK-IIpeacedateaaT Ha Komucns 3a
duHaHCOB Haa30p, pBKOBOJeI yrpasaeHne "Haa3op Ha MHBeCTUIIMOHHATa A4€THOCT"
CMsATa 3a eKBMBaJeHTeH Ha Haj3opa CbLAacHO IpaBOTO Ha EBpomeiickms cbios, u
ChTPYAHMYECTBOTO MeXAY Haa30pHUTE OPTaH!U e B A0CTaTbhbuHa CTeIleH OCUTYPEeHO;
©0) HMBOTO Ha 3aIlluTa Ha IpUTeKaTeANUTe Ha As140Be B TAX, BKAIOUNTEAHO IIpaBulaTa
3a pasnpegeJeHNeTO Ha aKTMBUTE, 3a II0OA3BaHETO U IPeAOCTaBsIHeTO Ha 3aeMlM Ha
IpexpbpAseMN IIeHH! KHIDKa U MHCTPYMEHTM Ha IapM4HMUsA Iaszap, KakTo U 3a
npojakbara Ha IleHHM KHIDKa M MHCTPYMEHTM Ha HapU4HNUA I1asap, KOUTO
NpeANpUATUATa 38 KOAeKTUBHO MHBECTHpaHe He IIpUTe’KaBaT, ca eKBMBAa/JAeHTHM Ha
IpaBMJaTa M 3alllUTata Ha IIpuUTeXXaTeAuUTe Ha Asj40Be Ha KOAEKTUBHU
MHBECTUIIMOHHU CXEMI;

BB) pasKpuBaT IePUOANIHO MHPOPMAIIN, KaTO USTOTBAT U IyOANKYBAaT TOAUIITHI U
6-MeCeuyHI OT4YeTH, JaBalllii BBb3MOXKHOCT 3a OILleHKa Ha aKTUBUTE, IIaCUBUTE,
IIPUXOANTE U U3BbPILIEHNUTe Oollepallli Ipe3 OTYETHI IIepuoj, U

0) He moBeye OT 10 Ha CTO OT aKTUBUTE HAa KOAEKTUBHUTE MHBECTUIIMIOHHY CXEMU UAN
Ha ApPYyIUTe MHpeANpUATUS 3a KOAEKTMBHO MHBECTUpaHe, 4leTO IpuAOOMBaHe ce
npeABrkKAa JAa ce M3BBPIIM, MOTraT CbIAacHO y4YpeAuTeAHUTe UM aKTOBe WAU
IpaBuJdaTa UM Ja ObAaT MHBECTHMpPaHM OOIO B As40Be Ha APYTU KOAEKTUBHU
VMHBeCTULIMOHHY CXeMU UAU B APYTU NPeANPUATUA 3a KOAEKTUBHO MHBECTUPaHe;

6. BAOTOBe B KPeAUTHM MHCTUTYLIMM, IAATUMM IIpU IIOMCKBaHe MAM 3a KOUTO
ChIIleCTBYBa MpPaBOTO Ja ObaaT M3TEIAeHM IO BCAKO BpeMe, U C gaTa 40 IlajeX He
roseye or 12 Mecelia; KpeAUTHUTe MHCTUTYLIMH B TpeTa Abp>KaBa TpsiOBa Aa crla3BaT
IpaBuaa U Ja ca 00eKT Ha Hag30p, KOUTO 3aMeCTHUK-TIpeJcedaTeaaT Ha Komucnust 3a
¢uHaHCOB Hag30p, pbKOBOJel ypasaeHne "Haazop Ha nHBecTuLIMOHHaTa AeifHOCT"
CMsTa 3a eKBUBaAeHTHI Ha Te3U ChbIAacHO IIpaBOTO Ha EBpornerickus cpios;

7. AepuBaTUBHM (PMHAHCOBM MHCTPYMEHTH, BKAIOUMTEAHO €KBMBAaJe€HTHU Ha TsX
MHCTPYMEHTH, 3aAbAXKEHIUATa 10 KOUTO MOraT Aa ObAaT U3ITbAHEHN Upe3 ITapUIHO
IAanjaHe, TbpryBaH! Ha peryAupanm nasapu no 1. 1 - 3;

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

a) OasoBMTe MM aKTUBU Ca IIpexBbpAseMU ILeHHU KHI>KAa ¥ MHCTPYMEHTM Ha
MapUYHUs Ta3ap, IOCoYeH! B T.1 1o-rope, pUHAHCOBYU MHAEKCH, AVIXBEHN IIPOIIEHTH,
BaAyTa MAM BaAyTHU Kypcose, B KouTo JorosopHuar PoHA, MOXe Ja MHBeCTUpa
ChI1acCHO MHBECTULIMIOHHATa CU ITOAUTUKA, OlIpedeeHa B Te3!U IIpaBliaa;
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0) HacpeIIHaTa cTpaHa IO cAeAKaTa C Te3U AepMUBaTUBHI (PMHAHCOBY MHCTPYMEHTH e
VHCTUTYIIUSL - MNpeAMeT Ha IpyJAeHIMadeH HaA30p, M OTroBaps Ha M3MCKBaHUS,
0400peHN OT 3aMeCTHUK-TIpedcedaTeass Ha Kommcnusa 3a  ¢uHaHCOB Haazop,
pBbKOBOJel yiipaBaeHe "Haa30p Ha MHBeCTUIIMIOHHATa AeIHOCT;

B) ca 0OeKT Ha HaJe>KAHa I IoJAe>Kallla Ha IpoBepKa e>kKeAHeBHa OlleHKa U BbB BCeKI
MOMEHT II0 uHunuarusa Ha JorosopHmsa PoHg Morar ga Obdar IpogaleHnu,
AVIKBUAVIPaHU UAU 3aKpUTH dpe3 odceToBa cAeaKa 110 CIIpaBeAArBa CTOTHOCT;

9. MHCTPYMeHT! Ha NapU4HM Ma3ap U3BBH Te3!, TbpIyBaHM Ha peryAnpas mnasap u
rocoyenu B § 1, T. 6 oT gorrbannuTeannte pasnopesou Ha IAKVMCAIIKN , ako Bbpxy
eMICHsTa AV eMUTeHTa Ha Te3) MHCTPYMEeHTH ce OChIIIeCTBABa HaA30p C I1ea 3alinuTa
Ha MHBECTUTOPUTE MAY CHeCTsBaHUATa ¥ OTIOBapsT Ha CAeAHNUTE yCAOBUA:

a) eMUTHpaH! UAY TapaHTUPaHN ca OT IIeHTpaAHM, peTMOHaAH A MEeCTHI OpTaHU
B PenyOamnka bbarapusa mam B Apyra abp>kaBa 4yaeHKa, oT bbarapckata HapoaHa
OaHKa, OT LleHTpa/AHa OaHKa Ha ApyTa Abp>KaBa udeHKa, oT EBporeiickara 1leHTpaaHa
OaHka, oT EBpornerickis cbio3 nau oT EBpornerickaTta MHBeCTULIIOHHA OaHKa, OT TpeTa
AbpXKaBa, a B cAydauTe Ha (edepalHa Abp>KaBa - OT eAMH OT YJleHOBeTe Ha
desepaanara AbprKaBa, OT IyOANMIHA MeXKAyHapOAHa OpTaHU3aINsl, B KOSITO YAeHyBa
IIOHe egHa Abp>KaBa 4YAeHKa;

0) n3gaseHn ca OT eMUTEeHT, YMATO eMICHUs IIJeHHM KHIKa ce ThbpIyBa Ha peryAnpan
nasap 1o 1. 1 — 3 mo-rope;

B) eMUTHpaHM UAM TapaHTMpaHM ca OT AuIle, BbPXy KOETO ce OCBIIecTBABa
NpyJdeHIiadeH HaA30p CbIAacHO KpUTepuM, OIpedeaeHy OT IIpaBOTO Ha
EBpomnerickus cbi03, MAM OT AMUIle, KOETO € ODeKT M cIla3Ba IpaBuaa, IIpUeTu OT
CbOTBeTHMsI KOMIIETeHTeH OpTraH, KOMTO ca IIOHe TOAKOBa CTPOTM, KOJAKOTO ca
U3JCKBaHIATa, OIIpeJeAeHN OT IIPaBoOTO Ha EBpornenickus cbios;

I) U3JajdeHN ca OT eMUTEeHTH, Pa3ANdHU OT Te3u 1o Oyksm "a", "0" m "B" mo-tope,
OTTOBapsIIM Ha KpUTepUH, 0400peHN OT 3aMeCTHUK-IIpedcedaTeas Ha Komucns 3a
¢dpuHaHCOB HaA30p, PBKOBOJeIN yIipaBaeHne "Haazop Ha MHBeCcTUITMOHHATa A€ITHOCT”,
rapaHTUpaniy, Je:

aa) MHBECTUIIMITE B Te3) MHCTPYMEHTN ca OOeKT Ha 3allliTa Ha MHBECTUTOPUTE,

eKBJBa/JeHTHa Ha 3alljTaTa, Ha KOsTO MoJJe’XaT MHBeCTUIIuTe o Oyksu "a", "0" n

"B" mo-rope;

60)(Mam. ¢ pemr. Ha CJ ot 17.12.20251.) eMUTEHTBT € APY>KeCTBO, YMITO KallUTaa U
pesepsu ca B pasmep He 11o-maaxo ot 10 000 000 eBpo, KoeTo npeacTass 1 IIyOAMKyBa
roAnIHY PUHAHCOBU OTYETH B ChOTBeTCTBHE ¢ UeTBbpTa AnpekTnsa Ha ChBeTa OT 25
1oan 1978 1., mpuera Ha ocHoBaHMe 4a. 54, § 3, Oyksa X" or Jorosopa OTHOCHO
TOAMIITHNUTE CYETOBOAHN OTYETU Ha HiIKOU BUAOBe ApyxkectBa (78/660/EVIO) nan c
Peraament (EO) Ne 1606/2002 na Espomneriickns mapaamenT u Ha ChseTa oT 19 10au
2002 r. 3a npnaaraneTo Ha Me>xayHapOgHNUTe CYeTOBOAHM CTaHAAPTH, U € ANLIe, KOETO
¢uHaHCHpa rpyma oT ApyKecTBa, B KOATO ydacTBaT eAHO MAM HSKOAKO APY>KecTBa,
IIpMeTy 3a TbPIOBUs Ha peryampan Iasap, nau Auiie, Koeto pUHaAHCHUpPa ApPy>KecTsa
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3a CeKIOpUTHU3alMs, Bb3IIOA3BAIM Cce OT OaHKOBa AMHMS 3a OCUTYpsBaHe Ha
AVIKBUAHOCT.

B Tabamnia 1. e mpeacTaBeHa CTPYKTypa Ha akKTUBUTE, KbM KOSITO (POHABT I1le ce
CTpeMI Aa ce NpuabpKa.

Tabamma 1. Crpykrypa nHa aktusure (Vsm. ¢ pemr. na CJ or 25.10.2016 r.u
22.05.2018r.)

1. A) obauraumn, Apyru ApArosu eHHn KHmKa | 40 100% ot aktusute Ha PoHga
M VMHCTPYMEHTM Ha IIapM4YHUs IIasap,
AOIIyCHaTU AO THPTOBUS MAU THpPTyBaHU Ha
peryaupas nasap 1o 4ya. 152, aa.1 u2 3I10M
MAV TBPTYBaH!U Ha APYT peryAupaH Iasap B
Penrybamka  Bparapms,  QyHKIIMOHMpAIL
PeAOBHO, IPU3HAT U ITyOANIHO AOCTBIIEH UAN
Apyra Abp>KaBa 4YJeHKa MAU AOIYCHATH 3a
ThproBus Ha opuiinaleH nasap Ha GpOHAOBA
bopca maAM TLPIyBaHM Ha APYT peryaupaH
nasap B TpeTa AbprKasa, (PYHKIIMOHMPAIL]
pe4oBHO, IpM3HAT U INyOANMYHO AOCTBIIEH,
KOWMTO € BKAIOYeH B CIIMCBK, OJ00peH OT
3aMeCTHUK-TIpeAceJaTeasl VI/UAV € IIOCOUYEH B
4.7 aa. 2 or llpaBuaara Ha poHAR;

b) npexsbpasemMm IleHHM  KHIDKA U
MHCTPYMEeHTH Ha HapUIHIA asap,
eMUTHpaH!U VAN TapaHTHpaHu oT PemryOanka
bparapms, gpyra Abp>KaBa 4leHKa AU TpeTa
ABp>KaBa, TEXHU perMoHaAHU U MEeCTHU
opraHy, wuAM IIyOAMYHa MeXAyHapoJAHa
OpraHM3allls,B KOSITO YJdeHyBa IIOHe eJHa
Abp>KaBa 4JeHKa, AOIyCHaTU A0 MWAU
TBPpPIyBaHM Ha peryaupaH Hasap IIO
ya. 152,a2.1 u 2 3110V mau TopryBaHu Ha
Apyr peryampaH masap B Pemy0anka
brarapns, ¢yHKIIMOHMpAT] peaoBHO,
HNpuU3HaT ¥ IMyOAMYHO AOCTBIIEH MAU ApyTa
Abp>KaBa 4JeHKa UAN AOIYCHATH 3a ThPTOBILL
Ha opunmaseH nasap Ha poHgosa Oopca MaAn
ThpIyBaHU Ha APYT peryAlpaH Ma3ap B TpeTa
ABp>KaBa, PyHKIIMOHUpAII] peAOBHO,IIpM3HAT
M OyO0AMYHO AOCTBIIEH, KOWTO € BKAIOUEH B
CITICBHK, 0400peH oT 3aMeCcTHUK-
npeaceAartes VI/MAN € TIOCOYeH B UA. 7 aa. 2

ot ITpaBuaara Ha ponaa;
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B) Hackopo nsaasenn AbAroBu IeHHN KHIDKA,
aKo yCAOBMATa Ha eMICHATa BKAIOYBAT
moeMaHe Ha 3adbAXKeHUe Ja ce  JcKa
AOIIyCKaHe I Aa ObAaT AOIYCHATU B CPOK He
I10-AbABI OT edHa TOAVIHa OT N34aBaHETO M
3a ThHprosus Ha oduimaleH Ilasap Ha
¢ongoBa Oopca mam Apyr peryampan masap,
(pyHKOMOHNpa] peAOBHO, IIPM3HAT U
yOAMYHO AOCTBIIEH,KOMTO € BKAIOUYEeH B
CITICBK, 0400peH oT 3aMEeCTHUK-
npeJcejaTeAst 1I/VIAY € IIOCOYEH B 4.7 aa.2 OT
IIpasuaara Ha poHaa;

A) axumm B Apy>KecTBa, TbpryeMH IIpaBa U
APYyTM  TpexBbpAseMyu IIeHHU  KHIDKa,
eKBUBAJA€HTHM Ha aKIMM B APY>XKecTBa,
AOIIyCHATHU A0 MAM THPIYBaHU Ha peryaAupaH
nasap 1o ua. 152, aa.l u 2 or 3IIOPU nan
TBPIyBaHM Ha ApPYyr peryamMpaH I1asap B
Pennybanka  bparapmsa  mam  AbpKasa
4eHKa, PYHKIMOHMPAIll peA0BHO, IPU3HAT 1
1yOAMYHO AOCTBIIEH, KaKTO M AOIyCHaT! 3a
THpTOBUA Ha odullnaleH nazap Ha PpoHAOBa
fopca maAmM TBPTyBaHU Ha APYT peryAupaH
rasap B TpeTa AbpkKaBa, (PYHKIIMOHMpAI]
PeAOBHO, IpU3HAT M MyOAMIHO AOCTBIIEH,
KOITO € BKAIOYeH B CHUCBK, 0400peH OT
3aMeCTHMK- ITpeAceJaTes /AN e TIOCOYeH B
4A.7 aa. 2 ot [IpasnaaTa Ha PpoHAa;

b) Hackopo wm3jageHyM akmum MAU APYTHU
IIpexXBbpAsgeMH 1IeHHN KHIKa, eKBIBaAeHTHI
Ha akIuM, ako yCAOBMATa Ha eMUCHUsATa
BKAIOUBaT IIOeMaHe Ha 3a/’bAKeHIe Ja ce MCKa
AOIIyCKaHe 1 Ja ObJaT AOIyCHATH B CPOK He
MO-ABABI OT eJHa roAUHa OT U3AaBaHeTO UM
3a TLprosus Ha oduiMaleH Iazap Ha
¢ongoBa Oopca mam Apyr peryaupa Iasap,
¢yHKIMOHUpAl]  peAOBHO, IpM3HAT U
1yOAMYHO AOCTBIIEH, KOMTO e BKAIOYeH B
CIIUCBK, 0400peH oT 3aMeCTHUK-
rpeAceAaTtesl ¥I/1AN € TIOCO4YeH B 4.7 aa.2 oT
tesu Ilpasuaa;

20 30% ot aktuBute Ha PoHga

Mam. ¢ pem. nHa CA or 17.01.2017

r.)AH/lOBe Ha KOJAE€KTMBHNM WVHBECTULMOHHU

20 10% ot aktusuTe Ha PoHAA;
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CXeMN W/MAM Ha APYTU TPeANpUATHA 3a
KOAEKTUBHO VHBeCTHpaHe, KOUTO OTIOBapsT
Ha YycaoBuATa Ha 4ya. 4, aa. 1 or
3AKMCAIIKY, nHe3aBucuMo OT TOBa AaAM ca
CbC cegaaullle B AbprKaBa 4YJAeHKa, IIpU
ycAoBHUE, Ye ApyIMTe HpeAlpUATHS 3a
KOAEeKTMBHO MHBeCTMpaHe OTIoBapAT Ha
ycaosudara B ua.38, aa. 1, 1. 5,6."a" u 6. "0" oT

3AKVCATIKI;

4. (dorr.c pem. nHa C4 or (11.08.2014 r.) | Ao 10% ot akTmBuTe Ha PoHAA
AepUBaTUBHU  (PMHAHCOBM MHCTPYMEHTH,
BKAIOUMTEAHO  €KBMBAaJ€HTHM  Ha  TIX
MHCTPYMEHTH, 3aAbAKEHUsATa II0 KOUTO
Morar ga ObgaT U3II'bAHEHU 4pe3 IIapUIHO
I/allaHe, ThpIyBaH!U Ha peryAupaH Ilasap B
Penrybamka  Bparapms, — QyHKIIMOHMpAIL
pe4oBHO, IpM3HAT U NyOANMYHO AOCTBIIEH,
Apyra Abp>KaBa 4leHKa MAU TpeTa Abp>Kasa,
(pyHKOUOHMpa  peAOBHO, IIpM3HAT U
yOAMYHO AOCTBIIEH, KOMTO € BKAIOYeH B
CIIICBK, 0400p€eH OT3aMeCTHUK-IIpeaceaTeAs
V/VIAU e TIOCOYEH B 4A.7aA. 2 OT Te3u IIpasnaa,
KaKTO u AepUBaTUBHIU ¢punancosn
MHCTPYMEHTH, ThPIyBaHU Ha MU3BBHOOPCOBU
IMazapy, KOWUTO OTIOBapsAT Ha 3aKOHOBUTE

U3MCKBaHMSI ChraacHo 4a. 38, aa. 1, T. 8 or
SAKNCAIIKN

5. BAOTOBe B KpeAUTHM MHCTUTYyUUu, kouto | 40 100% ot aktusute Ha PoHAA
OTToBapAT Ha M3MCKBaHMATA Ha 3aKOHa
cpraacHo ua. 38, aa. 1, t. 6 or 3SAKNCATIKU

6. IIpexBbpAsIeMU LIeHHU KHIKa u | 20 10% ot aktusute Ha PoHga
MHCTPYMEHTHU Ha NapUYHIIIIa3ap, pasAndHN
oT Te3u 1o T. 1-5 no-rope

5.4. Vasectunmonnu orpanndeHnsa(Msm. ¢ pemr. va C/ ot 16.06.2021r.)

(1) YrpaBasBamoTo g4py>kKecTso He MOKe Ja MHBeCcTUpa roBede OT 5 Ha CTO OT
akTusuTe Ha POHAA B IPeXBhPAsSeMU LIeHHY KHIDKA UAU B MHCTPYMEHTY Ha TTapUIHIAS
Iasap, u3AageHu OT e4HO AuLe.
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(2) YpaBasBamoTo 4py>KecTBO He MOXe Aa MHBecTupa nosede ot 20 Ha CTO OT
akTusuTe Ha POHAa BBB BAOIOBE B €4HA KpeAUTHA MHCTUTYLUS 110 44. 38, aa. 1, 1. 6
3AKCUATIIKIL.

(3) Puckosata exkcriosunus Ha PoHga KbM HacpelllHaTa CTpaHa IIO cAeaKa C
AepMBaTUBHI (PMHAHCOBM MHCTPYMEHTHU, ThbPIyBaHM Ha M3BBLHOOPCOBU I1aszapy, He
MOXe 4a HaaxBbpasa 10 Ha CTO OT aKTMBHUTe, KOTaTO HacpelllHaTa CTpaHa € KpeAuTHa
nHCcTUTyIu 110 4a. 38, aa. 1, 1. 6 3SAKCUATIKY], a B ocranaanTe caydan - 5 Ha CTO OT
aKTUBUTE.

(4) YrpaBasBaIoTo 4py>KecTBO MOXe 4a mHBecTupa 40 10 Ha cTO OT akTUBUTE Ha
Qonga B mpexsbpAsgeMH IIeHHU KHIKa MAVM B MHCTPYMEHTHU Ha IIapM4YHMA Iasap,
usjzajeHy OT e4HO Aulle, IIPU yCAOBMe ye oOIlaTa CTOMHOCT Ha MHBeCTUIIMUTE B
AuniaTa, B KOUTO Ce MHBeCTMpaT HoBede OT 5 Ha cTo OT akTuBuTe Ha PoHga, He
Haasuiasa 40 Ha cto oT akTuBKUTe Ha PoHga. OrpaHNyeHNeTO 10 U3pedeHNe IbPBO
He ce IIpuaara OTHOCHO BAOTOBeTe€ B KPeAUTHM MHCTUTYLIMU, BBPXy KOUTO Ce
OCBIIIECTBsIBA IpPyJeHlMaleH HaA30p, KakTOo M KbM CAeAKNUTe C M3BBLHOOPCOBO
TBPIyBaHU AepUBaTUBHU (PMHAHCOBY MHCTPYMEHTH C T€3U MHCTUTYLIUIA.

(5)(MsMm. c ¢ pemr. Ha CA ot 30.06.2021r.) HesaBnucumo ot orpanmnyeHnsITa 1o a.
1 -3, Ponga He MOKe 4a KOMOMHNpPa MHBECTULIMUTE B IIPeXBbpAseMH IIeHHN KHIDKa
MAY MHCTPYMEHTU Ha NapU4HIs 1a3ap, u3AaleHn OT e4HO AMlle, BAOTOBeTe IIPY TOBa
AUIe, KaKTO M eKCIIO3UIMATa KbM CBIIIOTO AUIle, Bb3HIUKHAAA B Pe3yATaT Ha CAAKM C
U3BBHOOPCOBO THPIYBaHU AePUBATUBHY (PMHAHCOBY MHCTPYMEHTH, KOTaTo B pe3yATar
Ha TOBa KOMOMHMpaHe O0IIjaTa CTOMHOCT Ha Te3) MHBeCTULIMH Ife Haasuiy 20 Ha cTo
OT aKTUBUTE 11 .

(6) YripaBasBaIioTo Apy>KecTBO MOXe Aa MHBecTupa 40 35 Ha CTO OT aKTUBUTE
Ha PoHga B IpexsbpasdeMM LIeHHM KHI>Ka M MHCTPYMEHTM Ha Hapu4HU:A Iasap,
u3AajeHn OT eAHO ANIle, aKO LIeHHUTe KHIDKa Y MHCTPYMEeHTHUTe Ha IIapuyYHNs I1a3ap
ca u3jageHu uAu rapatupanu ot Peny6auka brarapus, agpyra Abp>kaBa 4AeHKa, OT
TeXHU PpermoHaAHU MAM MECTHU OpraHy, OT TpeTa AbprKaBa MAU OT IIyOAMYHA
MeXXAyHapoaHa OpTaHM3allNs, B KOSTO YAeHyBa IIOHe eJHa Abp>KaBa 4JeHKa.

(7) YMsm.c pemr. Ha CA ot 30.06.2021r., u3m. c pemr. Ha CJ ot 18.11.2022 1.)
YnpapassanoTo Apy>KecTBO MOXe Ja MHBeCTrpa A0 25 Ha cTo OT akTusuTte Ha Ponga
B HOKpUTH obOauranym. OOIiara CTOMHOCT Ha MHBECTUIIUNTE IO M3pedeHue II'bPBO,
HaAXBbPASIIY OTPaHMYeHNeTO 10 aa. 1 3a eKCro3num KbM eAVH eMUTEHT, He MOXe
Aa Haaxbpas 80 Ha CTO OT aKTUBNTE Ha KOAeKTVBHaTa MHBECTUIIVIOHHA CXeMa.

(8) Mam. ¢ pem. na CA ot 30.06.2021r.)[IpexsbpasieMuTe IeHHM KHVDKa U
MHCTPYMEHTHTe Ha ITapU4HIs [1a3ap 110 ad. 6 1 7 He ce B3eMaT Ipe4Bl/ 3a [jeAnTe Ha
OTrpaHNYeHNeTO 110 aa. 4.

(9) MN3m. c pem. Ha CA ot 30.06.2021 )/IHBecTUIIMOHHNUTE OTpaHMYeHus 1o aa. 1
— 7 He Morar Ja ObaaT KOMOMHMpaHHU, KOTaTO B pe3yATaT Ha TOBa KOMOMHMpaHe
oOIlaTa CTOVHOCT Ha MHBECTUIIMNTE Ha KOJEKTUMBHATa MHBECTUIIMIOHHA CXeMa B
IpexBbpAseMN LIeHHM KHIKa UAM MHCTPYMEeHT! Ha NapU4yHus Hasap, u3JaleHu oT
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e4HO Aulle, BAOTOBeTe IPU TOBa AMIle, KAaKTO M €KCIIO3UIUATa KbM CBIOTO AUIIE,
BB3HIKHAa B pe3yATaT Ha CAeAKM C AepUBaTUBHM (PMHAHCOBY MHCTPYMEHTN CbIAacHO
aa.1 -7, nre HaaBumu 35 Ha CTO OT aKTUBUTE .

(10)(Mam. ¢ pemr. Ha CA ot 30.06.2021r.) Jdpy>KecTBaTa, BKAIOUYEHU KbM eAHa
rpyla 3a IleAuTe Ha CbCTaBsHe Ha KOHCOAUAMPaH (PUHAHCOB OTYET CbIAAaCHO
IIpU3HATUTe CYeTOBOAHM CTaHAAPTH, Ce pa3raekar KaTo e4HO Aulle IpU IpuaaraHe
Ha orpaHMYeHIATa 10 IPeAXOAHUTE aAVHeN.

(11)(M3m. c pemr. Ha CA ot 30.06.2021r.) OO11aTa cTOMHOCT Ha MHBECTULIIUTE B
IpexBbpAseMI IIeHHM KHI>Ka A MHCTPYMEeHTH Ha ITapUJYHIs [1a3ap, eMUTHPaHU OT
Apy>KecTBaTa B eJHa IpyIla, He MOXe ga Hagsumasa 20 Ha CTO OT CTOMHOCTTa Ha
aKTMBUTE Ha KOAEKTUBHAaTa MHBECTUIVIOHHA CXeMa.

(12) dorosopHusat PoH He MOKe ga TPpUAOONBa ITIOBeYe OT:

1. aeceT Ha cTO OT akIUMTE O€3 IIPaBO Ha rAac, N34ajeH!u OT eAHO AUIIE;

2. AeceT Ha CTO OT O0AUTalIUUTe UAN APYTU ABATOBU LIeHH! KHIKa, U3AaAeHN OT
€AHO ANIIE;

3. ABajeceT I IIeT Ha CTO OT As10BeTe Ha e4Ha KOA€eKTVBHA VHBECTUIIVIOHHA CXeMa
UAW  APYTO IIpeAlpuATHe 3a KOAeKTMBO MHBeCTMpaHe, KOeTO OTToBapsl Ha
M3UCKBaHUATA Ha uA. 4, aa. 1 3SAKCUITAK;

4. AeceT Ha CTO OT MHCTPYMEHTHUTe Ha ITapMYHNA [Ta3ap, U3JaleHy OT e4HO AULIe.

(13) OrpannuennusTa 1o aa. 12, 1. 2, 3 u 4 He ce nnpuaarat, KOraTo B MOMeHTa Ha
npuAoOVBaHe Ha ITIOCOYEHNTEe MHCTPYMEHTH YIIpaAsBalloTO APY>KeCTBO He MOXe JAa
usuymcAy OpyTHaTa CyMa Ha ABATOBUTe IIeHHM KHIKA, Ha MHCTPYMEHTHUTe Ha
IapMYHNA a3ap UAM HeTHaTa CTOMHOCT Ha eMUTUPaHNUTe [IeHH) KHIDKA.

(14) (Mam. c pemr. na CA ot 30.06.2021r.)PoHga MOXe Ja MHBECTUpa He ITOBeye
ot 10 Ha cTO OT aKTUBUTE CU B AsA10B€ Ha €4Ha U Cbllla KOAeKTMBHA MHBECTUIIVIOHHA
cxeMa AU APYIoO HpeArpusATHe 3a KOAEKTUMBHO MHBeCTupaHe 110 4a. 38, aa. 1, 1. 5,
He3aBUCUMO JaAl e CbC cegaaullle B Abp>KaBa 4AeHKa AU He.

(15)(M3m. C per. Ha cAa oT 30.06.2021r.)
Korarto kosexTiBHa MHBeCTUIIMOHHA cXxeMa MHBeCTIpa B As110Be
Ha APYTU KOAEKTMBHM MHBECTUIIVIOHHI CXeMU UAN APYIU IIpeANpUATIA 3a KOAeKTUB
HO MHBeCTUpaHe, yIpaBAABaHM IIPSIKO MAM IIO AeAeralusl OT yIIpaBAsBaIlOTO
APY>KeCcTBO AU OT APYIO APY>KeCcTBO, C KOeTO YIIpaBAsBaIlOTO 1 APY>XKecTBO e
CBbp3aHO ype3 OO0 yIlpaBAeHMe MAY KOHTPOA, MAU Ype3 3HaUYUTEeAHO IPIKO UAU
HeNpsKO y4yacTue, yIpaBAsBaIlOTO 1 APY>XKeCTBO MAU APYTOTO APY>KeCTBO HsAMaT
IIpaBo Aa CbOMpaT TaKCK OT MHBeCTHpaliaTa KOAeKT/BHa MHBECTUIIMIOHHA cXxeMa IIpu
npogaxoara 7 00paTHOTO U3KyIlyBaHe Ha AsiA0BeTe
Ha KOAeKTUBHITe MHBECTUIIMIOHHU CXeMU UAU APYTUTe TIPeANPpUATUA 3a KOAEKTUBHO

MHBeCTMpaHe, B KOUTO Ts MHBeCTUpa.

(16) OrpanmyeHmsta IO HpeAXOAHUTe aAMHeM He ce IIpuUJAaraT, KoraTo ce
yIIpa’kHsBaT IIpaBa Ha 3allliCBaHe, IIPOM3TUYAIY OT IIeHHM KHI>Ka UM MHCTPYMeHTH
Ha HapM4YHMs a3ap, KOUTO ca 4acT OoT akTusute Ha PoHja.
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(17) Ilpu HapylleHMe Ha MHBECTUIIVIOHHUTE OTPpaHMYeHNs 110 IPUYMHN U3BBH
KOHTpO/a Ha YIIpaBAsBalJOTO A4PY>KeCTBO, TO IIPUOPUTEHO, HO He IO-KbCHO OT IIeCT
Mecella OT Bb3HMKBaHe Ha HapyIIeHMeTO, Yype3 CAeAKM 3a Ipogaxkda, mpusexja
akTyBuTe Ha POHAA B CHOTBETCTBIME C MHBECTUIIMOHHNTE OTPaHMYeHIs], KaTO OTYMTa
MHTepecuTe Ha IIpUTeXXaTeAnuTe Ha AsS40Be. YIIPaBAABallOTO APY>KeCTBO e AABKHO B
7-AHeBeH CpOK OT M3BbpIlBaHe Ha HapylleHuero Ja ysegomm Kommcmsra, xaTo
npeaoctasy MHGOpMAaIM 3a IPUUMHNATE 3a Bb3HMKBAHETO MY U 3a IpeAlpueTUTe
MEepKI 3a HETOBOTO OTCTPaHsIBaHe.

(18)(Mam. ¢ pemr. na CJ ot 21.12.2022 r.) OOmiarta CTOMHOCT Ha €KCIIO3UIIMATa Ha
®onga, cBbp3aHa C gepuBaTUBHM (PUMHAHCOBU MHCTPYMEHTH, He MOXe Ja ObJAe Io-
roAsiMa OT HeTHaTa CTOMHOCT Ha aKTUBUTE MY.

Y/ usuncassa oOmiata pycKoBa eKCIIo3uius Ha poHAa IO MeToJa Ha IOeTUTe
3aAbAKEHN.

(19) dorosopHusAT PpOHA MOXKe Ja MHBECTUpPa B AepUBaTUBHI (PUHAHCOBYU
VHCTPYMEHTU IIPY CIIa3dBaHe Ha orpanudenu:ra 1o aannen 8,10,11 u npm ycaosue,
Je eKCIo3UIMsATa Ha 0a30BUTe aKTUBY KyMYyAaTUBHO He HaAXBbPAs OrpaHMYeHIsITa
mo aa. 1-11

5.5. Pea 3a mpusamdaHe Ha 3aeMHM cpeacTBa OT ¢poHga(usm. ¢ pemr. Ha CJ ot
22.05.2018r.)

JoroBopHusAT POHJ, KaKTO U yIIpaBAsABaIOTO APY>KeCTBO 1 OaHKaTa Aero3uTap,
KOTaTO JeiiCTBaT 3a CMeTKa Ha AOToBOopHMs (OHA, He MoraT Ja I10A3BaT 3aeMI.
Hacrosmure mpasmaa aomyckaT CKAIOYBaHETO Ha AOTOBOP 3a 3aeM CaMO caeg
roJsyJaBaHe Ha IIpeABapuTeaHOTO paspemenne or KOH mno mpesaoxenme na
3aMeCTHUK-TIpeJceareas U Py e4HOBPeMEHHOTO CIla3BaHe Ha CAeAHUTEe YCAOBIAS:

1. 3aemMbBT Ja e HeoOXOAuMM 3a IIOKpMBaHe Ha 3aAbAKEeHUATa IO OOPaTHOTO
U3KyIlyBaHe Ha 4s10Be Ha 40TOBOPHMS (POHA;
2. 3aeMbT ga He HagsuIasa 10 Ha cTo OT akTUBUTE Ha POHAQ;

»

CPOKBT Ha 3a€Ma 4a e He II0-4bABI OT 3 Mecella;
4. ycaoBmsTa Ha 40TOBOPa 3a 3aeM Ja He ca I10-He0AaronpuATHY OT OOMJaliHuTe
3a Iasapa.
5. 3aemogare 1o 3aema Ja ObJe OaHKa, ¢ M3KAIOYeHNe Ha OaHKaTa Jero3uTap.
Iloassanero Ha 3aeM 0Oe3 mpeasapureaHo paspemenne Ha KOH mno
IpeJAOKeHe  Ha  3aMeCTHUK-TIpeJcejaTeds €  HeAeNCTBUTEAHO  CIPSIMO
npureXXaTteanTe Ha AsIA0Be. 3aeMbT He ce B3ema npeasna 1pu M34YMcAsgBaHE Ha
HeTHaTa CTOMHOCT Ha aKTMBIUTe Ha AOTOBOPHIU: (POHA.
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6. IIPABU/A 3A OLIEHKA HA AKTUBUTE

IIpaBuaara 3a olleHKa Ha aKTMBUTe ca IpuaokeHu KbM Ilpocriekra u ca HepasaeaHa
qacT ot Hero.(IIpnaoxxenne Nel)

6.1. OripegeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

Hertna cromHOCT Ha aKTUBUTE Ha KOJEKTMBHATA MHBECTUIIMOHHA CXeMa ce
M341ICAsABA KATO OT CTOMHOCTTAa Ha BCUMYKM aKTUBM, M34MCAeHN CbraacHo Ilpasuaara
3a OlleHKa Ha noprdeiila 1 onpejeAsiHe HeTHaTa CTOMHOCT Ha aKTUBUTe, ce U3BaAl
CTOMHOCTTA Ha 3a4bAKEeHUsITa.

6.2. UYecrToTa Ha M3UYMCASIBAHE Ha IIEHUTE Ha As110BeTe

1) (Msm. c pemr. Ha CA ot 07.07.2025r.)HeTHaTa cTOMHOCT Ha aKTUBUTE, eMMCHOHHATa
CTOMHOCT U IleHaTa Ha OOpaTHOTO M3KyIlyBaHe Ha eAMH AsA Ce U3UMUCASIBAT U
OIIOBECTSIBAT BCeKM paboOTeH JeH Ha Oasza akTuBMUTe Ha (OHJA 3a MPEAXOAHVISIT
paboTeH geH.

2) AKO chOoTBeTeH A€H Ha oIipeJeAasHe VM OIIOBEeCTsABaHe Ha OLl€HKaTa € Hepa60TeH,
OoIIpeaeAsHeTO 11 OIIOBECTSIBAHETO Ha ITOCOYEHITE II0-Tope CTOMIHOCTH U ITIeH! ce
U3BbpIIBa 3a CAeABallllsl pa60TeH ACH.

3) B cay4anTe, KoraTo He ce IIpOBe>KJ4a ThbPrOBMA Ha MeCTa 3a ThbPIrOBMA B A€HS Ha
OII€HKa, IT0CAeJBallla OIl€eHKa Ha aKTMBUTE Ce€ M3BbPIIBa 3a AE€HS Ha ITOCA€JHaTa
ThPTrOBCKa CeClu, IIpeAXo>KAalll A€HsI Ha OLleHKaTa.

6.3. Taxcu, cBbp3aHU C eMUTHPaHeTO 1 OOPaTHOTO M3KYyIyBaHe Ha As10BeTe

(Mam. ¢ pemr. ma CA ot 16.06.2021r. n 23.09.2021r.)[Ipn nmoxynka Ha As140Be OT
donga Upe3 YyHOpaBAABAIIOTO APY>KeCTBO, MHBeCTUTOPMUTe He  3arlJamjar
TPaH3aKI[MIOHHI Pa3XOAM.

(Mam. ¢ pemr. na CA ot 26.04.2016r. 1 20.09.2019r.) I[Ipu oOpaTHO M3KyIlyBaHe Ha
As10Be OT (oHga ype3 YIpaBAABaIlOTO APYKeCTBO, MHBECTUTOPHUTE 3arllaiar
TpaH3aKIIMOHHU Pa3XoAy, KOUTO ca BKAIOYeH! B IleHaTa Ha 00paTHO U3KyIlyBaHe, KaTo
HeTHaTa CTOMHOCT Ha aKTMBITe Ha e AVH s/ Ce 3aHM>KaBa C Hag0asKa B pasmep Ha 0.5%
OT HeTHaTa CTOMTHOCT Ha aKTMBUTe Ha eAuH As14. KoraTo mpu o6paTHO n3KyIlyBaHe Ha
Asa0Be oT EBpocrabmaHocT, HeTHaTa cyMa OT OOpaTHOTO WM3KyIlyBaHe ObJe
MHBeCTUpaHa B e4Ha AU IIoBede OT OCTaHaANTe KOAeKTVBHY MHBECTUIIVIOHHN CXeMH,
ynpasasgsanu ot Kommnac Vusect A/, pasxoaum 3a oOpaTHO M3KyHyBaHe He ce
HaumcasABat. B Tesn cayuam moppukmTe 3a eMUTHMpaHe UM OOpaTHO M3KyIlyBaHe ce
U3IIbAHABAT 110 HETHA CTOMHOCT Ha aKTUBUTE Ha eAVH AsIA.

3a cMeTKa Ha ITpuUTeXXKaTeAlTe Ha As110Be ca U pa3XoANTe 3a IIPeBO/, Ha CyMMU I10
0aHKOB I'BT, KaKTO M 3a AONBAHMUTEAHU YCAYTM KaTO M3AaBaHe Ha Jero3uTapHa
pasnucka, M3IpalllaHe Ha IMOTBBPXKAEHMsS 3a ITOKyIKa/oOpaTHO M3KyIlyBaHe Ha
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AsAA0Be, OTYeTU U APYTU AOKYMEHTH IIO IolaTa. Te3yu pasxoAM He ce BKAIOYBAT B
eMIICMOHHaTa CTOMHOCT Ha 3aKyIyBaHUTe A5110Be, CbOTBETHO B IleHaTa Ha 0OpaTHO
U3KyIlyBaHe.

ITpu mpomsiHa Ha pasMepa 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, YIIPaBAsSBAILLIOTO APY>KECTBO
yBeJOMsBa IpUTeXaTeAUTe Ha As110Be, 4ype3 IyOAMKalys Ha MHTepHeT CTpaHuIlaTa
Ha yIIPaBASIBaIOTO APY>KeCTBO, BKAIOUUTEAHO U Upe3 aKTyaamusauns Ha IIpocmekra,
He3abaBHO cae/ 0400peHNneTo Ha IpOMeHNTe B IIpaBulara Ha POHAA OT 3aMeCTHUK-
npeacegareas Ha KOH.

6.4. Haumnure, MecTaTa 1 YeCcToTaTa Ha IyOAMKYyBaHe Ha Te3U LIeHN

Ao Kpast paDOTHIS A€H, B KOMTO € M34MCAsSBaT eMUCUOHHATa CTOMHOCT U IleHaTa
3a OOpaTHO U3KyIlyBaHe, YIIPaBAsBaIllOTO APY’KeCTBO M3BBLpIIBA OIIOBeCTsBaHe Ha
nHQpopMansTa 3a U3BbPIIIeHaTa OIjeHKa Jpes:

* pbBeXXJaHe Ha JaHHU Ha MHTEpHeT CTpaHHUIINTe Ha YIIPaBAsABaIlOTO
APY>KeCTBO/A0TOBOpHMS (POHJ, BKAIOUUTEAHO, HO He 3aAbAXUTEAHO Ha
UHTepHeT cTpaHnunTe Ha bAY A/punancosa Meayst/areHIs;

* yHPOPMaIMOHHO TabA0 B odrica Ha YIIPaBASBaIOTO APY>KECTBO.

* (Mam. ¢ pem. na CA or 25.10.2016r. m 21.12.2022 r.)B aombaHeHme
Ynpasassamoro /pykecTBo IyOAMKyBa Ha MHTEpHeT CTpaHMIlaTa CU U
npeacrasst Ha Komucns 3a ¢puHaHcoB Haa30p, oOoOIleHa MHpOpMaIMs 3a
OOsIBeHITe eMUCHMOHHI CTOMHOCTM U IIeHM Ha OOpaTHO WM3KyIlyBaHe Ha
Asaaosete Ha JorosopHns PoHA BeAHBK MeCeYHO B CPOK A0 TpU pabOTHU AHU
cleJ Kpas Ha Mecella, KaTo MHpOpMalMsATa CbAbp>Ka AaHHNUTE, IIOCOYEHN B
ya.77 or Hapeaba No 44 mna KOPH sa msmcksaHmMATa KbM AeMHOCTTa Ha
KO/ZEKTUBHUTE VMHBECTUIVIOHHN cxeMnu, yIpaBAsBaliuTe
APY>KeCTBa,HallIOHaAHUTe MHBECTUIIMOHHM (OHAOBE, aATepHATVBHNTE
MHBeCTMLUMOHHN  (QOHAOBe U  AUIjaTa, yHOpaBAsABaIlM  aATepHATUBHU
nusetunoHHn gpouaose (,Hapeada 44”).

7. BL3HATPAXAEHUS, IAATUMU OT 40TOBOPHMSI ®OH/,

71. (M3m. ¢ pem. Ha CA ot 07.07.2025r.)HaumH Ha w#nsumcasiBaHe Ha
Bb3Harpakx4eHNneTo Ha yIpaBAsIBaIIOTO APYXKXeCTBO

l'oanImHOTO BB3HArpakaeHue Ha YIIPaBAsSBaIIOTO APY>KECTBO Ce OIpeaeas C
pemenne Ha ChBera Ha aupekrTopute. C pemenne Ha CbhBeTa Ha AMPEKTOpUTE Ha
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»,Komnac Musect” A/ ot 30.06.2025 r. roanHoTO Bh3HarpakgeHue Ha Y/ e paBHO Ha
2,00% oT cpeaHaTa roguIIHaTa HETHA CTOMHOCT Ha aKTUBNTe Ha (POHAA.

YrpaBasBaIioTO ApPY>XKeCcTBO HaulcAsBa YIOBOPEHOTO Bb3HarpakJeHue
e’XeJHeBHO Ha DOasa oduiasHo oOsBeHaTa IIpeAXoAHa HEeTHA CTOVHOCT Ha aKTUBUTE.
Ilo cBos mpelieHKa B oIlpededeHU AHU YHpaBAasBpalloTo /pyKecTBO MOXe Ja He
HauMCAM HUKAKBO MAM Aa HadylMCAU II0-MaAKO OT AONYCTUMOTO Bb3HarpakjeHue.
Hauncaenntre mpes Mecella AHEBHM Bb3HarpakAeHHUs ce 3alJamiaT Ha
Ynpasassaiioro JpysKecTBO CyMapHO 3a LieAMsl Mecell, B II'bpBUsI paOOTeH AeH Ha
caeapanus Mecell. Pazxoaurte 1o oOpaTHO M3KyIyBaHe, C KOMTO HaMaAsBa HeTHaTa
CTOMHOCT Ha aKTUBUTe Ha eAMH A4 Ha POHAA U CbOTBETHO Ca BKAIOUEHM B IleHaTa Ha
oOpaTHO M3KyIlyBaHe Ha eAVH As4, Ca Pa3XoAM, U3BbPIIEHN OT YIpaBAsSBaIllOTO
APY>XXecTBO, MOpaAM KOeTO CBhOTBETHUTe IIPUXOAM cCe BHacAT B II043a Ha
yIIpaBAsBaI]OTO APY>KeCTBO, M3BbH YTOBOPEHOTO Bh3Harpak AeHMeTO.

Koraro aorosopuuaT (poH4 MHBeCTHMpa B AsA10Be Ha APYIM KOAEKTUBHU
VHBECTULIMOHHU CXeMM UAU HPeAlpuATHs 3a KOAEKTUBHO MHBeCTUpaHe,
yIIpaBAsBaHU IPIKO UAN 110 AeAeTallyisl OT yIIPaBAsIBaIllOTO APY>KeCTBO AU OT APYTrO
APY>KeCTBO, C KOeTO YIIPaBAsABaIlOTO APY>KeCTBO e CBbp3aHO dpe3 00IIo yIpaBAeHe
UAV KOHTPOA, UAYU Ype3 3HaUUTEeAHO MPSKO AU HeIIPsKO yJacTue, YIIpaBAsSBalloTo
APY>KecTBO UAM APYIOTO APY>XKeCcTBO HsAMAT IIpaBO Ja CbOMpar Takcu IIpu
npojax0ara ¥ OOpaTHOTO WM3KyllyBaHe Ha AsAJ40BeTe Ha Ta3M KOAeKTMBHa
MHBECTUITMOHHA CXeMa.

(Hos ¢ pem. na C/ ot 25.10.2016r.) OcBen Bb3HarpaxkAeHmuero 1o T.7.1. mo —
rope OT CpeJcTBaTa Ha AOTOBOpHUA (POHJ He Ce M3IIAallaT IIO4 HUKakKBa gopMa
Bb3HarpakAeHus, CTUMyAu, OOHycu M Apyru obaarm Ha caykurtean Ha Kommnac
WMusect A.

IToantnkara 3a Bp3Harpaxgenusita Ha Kommnac usect A/ e gocTbIiHa Ha
MHTepHeT — CTpaHMIlaTa Ha yIIpaBAsABaIlOTO APY>KeCTBO Www.compass-invest .eu B

cextusl JOKyMeHTI.

Ynpasaasamo apy>xectso Kommnac Musecr A/ aekaapupa , de 1e IpeJ0CTaBu
Oe3I11aTHO Ha XapTneH HOCHuTeA Iloautukara 3a Bb3Harpa’k4A€HNsITa Ha Kommac
Nusect A/ Ha BCAKO AuIle IpU ITIOVCKBaHe.

7.2. Hauwmn Ha m34mcasiBaHe Ha Bb3Harpa’kAeHNeTo Ha OaHKaTa Aerosurap

Bon3narpakaennero Ha OaHKaTa JeIro3uTap € OIlpedeleHO KaTo TaKCu U
KOMMCHOHHH 3a AeNO3UTapHU YCAYTU CbIAacHO AOTOBOpa, KaKTO cAe/Ba: TaKCH 3a
CbXpaHeHUe Ha (PUHAHCOBM MHCTPYMEHTH, Takcu 3a TpaHcdep Ha (PUHAHCOBU
MHCTPYMEHTH, MeCeyHa Takca 3a IIOTBbp>KJaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
0e3 KOMICHOHHA 3a ITOAAbP>KaHe ¥ OTKpUBaHe Ha CMeTKI.
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YmpaBasBaIioTo Apy>KecTBo 3a CMeTKa Ha (OoHAa 3arllallla 3a U3BbPIIBAHETO Ha
,Zl,pyrI/I 6aHKOBI/I onepaLU/m TaKC M KOMIUCHMOHM, B CbOTBETCTBIE C ,ZLeI?ICTBaH.{aTa
Tapuda 3a ycaosusTa, AMXBNUTe, TAKCUTE ¥ KOMICHOHNTE Ha OaHKaTa A€TIO3UTap.

Bb3HarpakaeHneTo ce 3arjaiia 40 5-TO 4lCAO Ha Mecella, CAeABalll Mecella, 3a
KOITO Ce AbAKM Bb3HarpakAeHue.

7.3. OnepaTtmsHM pa3xoamn

(Msm. ¢ pemr. na CA ot 20.09.2019r.)OnepatusHute pa3xoau Ha IToAMHa He
MoraT Aa Hagsumasat 1.50% oT roagnimHaTa cpeAHa HeTHa CTOMHOCT Ha aKTUBUTE Ha
¢onaa.Tesu pazxoau ce npucnagar ot aktusute Ha AP ,, Espocrabmanoct” u Taka
KOCBEHO ce I1oeMaT OT BCMUYKM HpuTexkaTean Ha Asa0Be. Te ca BTOpuUs KOMIIOHEHT
pasxoau, KOUTO MHBEeCTUTOPUTE cAedBa JAa UMaT IpeABUA, WHBECTUPANKM B
Aorosopuns Pong,

B “onepatnBau pasxoan” ce BKAXOYeHU OCHOBHM ITPOTHO3MPyeMU OllepaTUBHU
pasxoam KaTo: Bb3HarpakKAeHMsl Ha KOHCYATaHTHU; Bb3HarpaxJeHme Ha bankarta
Jeno3utap ;Bhb3HarpakA€HUs M TaKCU Ha MHBECTUI[MIOHHUTE MNOCPeAHMIM, OaHKM,
bopcara u LlenTpaanus aerosutap, 1 Apyru 1oJ00HM, CBbP3aHM C MHBeCTUpaHe Ha
aktusute Ha Jorosopuus PoHyj ; Bb3Harpa’k4eHneTo Ha OAUTOPUTE 3a 3aBepKa Ha
roanmnans  puHaHcos ordeT Ha JorosopHmus PoHg, pasxoauTe 3a pekdama U
MapkeTuHr Ha PoHJa, 3a KOHTAKTU C MHBECTUTOPUTe, TeKyLINUTe TaKCU 3a HaA30p,
4AeHCTBO U Apyru noaodonu Ha Kommucnsara, bopcata u Llentpaanus genosutap u
APYTU ABp>KaBHM OpraHM M MHCTUTYIIUM, CBbp3aHU C deniHOcTTa Ha Ponaa; aApyru
pasxoau, nocoyenu B IlpaBmaara Ha Ponga 3a Herosa cMeTKa, ChbAeOHU U APYIU
pasxoAy, CBbP3aHM CbC 3alljUTa MHTEpecuTe Ha IpUTeXaTeAuTe Ha AsS40Be B
Aorosopuns Pona, KakKTo U APYTU U3BBHPEAHU Pa3XoAy, CBbP3aHM C AeMTHOCTTa Ha
donaa.

7.4. Bb3craHOBsIBaHe Ha pa3xoau

OnepatmBHUTEe pa3xoAM Ha TrogumHa He Moratr Ja HagsumasaT 1,50 % rogumnara
CpedHa HeTHa CTOIMHOCT Ha aKTMBMUTe Ha (PpoHJa. AKO CbraacHO MeceuHUs1 OalaHC,
pasMepbT Ha ollepaTUBHITE pazxoAu Haasniiasa 1,50% OT roguIiHaTa cpegHa HETHA
CTOMHOCT Ha aKTuBUTe Ha POHAQA, pa3AMKaTa ce Bb3CTaHOBsBa Ha pOHAA 3a CMeTKa Ha
yIIpaBAsBaIIOTO APY>KeCTBO.

8. PH1CKOB MPO®NA 11 PUCKOBU ®AKTOPU

(Mam. ¢ pem. na CA or 20.09.2019r.)BaxkHo e aa ce mMma Impeasus, de
MHBeCTULNATA B As110Be Ha JorosopHus PoHA He e OaHKOB A€IIO3UT U CAeA0BaTeAHO
Ts He e TapaHTMpaHa CbI1acHO 3aKOHa 3a TapaHTUpaHe BAoroseTe B OaHkute. [Ipu Bce
Je BoJemla uHBecTuIiMoHHa Iea Ha AP ,Espocrabmanoct” e HapacTBaHe Ha
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CTOMHOCTTa Ha MHBECTULIVATA B ASA0Be, HIMa II'bAHA CUTYPHOCT, Y€ MHBeCTUPaiKi B
aaaose Ha PoHAA, MHBECTUTOPUTE HAMA Aa U3IYOSIT Hapu.

8.1. CKaOHHOCT KbM PUCK M PUCKOB IIpopna

B nmuBecTunmonHara Teopus 1 MpakTUKa € yCTaHOBEHO, Ye 3a AbABI IePUOoA OT
BpeMe CbIIeCTBYBa Bpb3Ka MeXXAY HIMBOTO Ha PUCK M AOXOAHOCTTa, KOSITO MOXKe Ja ce
oudaksa. [Io mpmMHIINMIT TO-BUCOKMAT PUCK Ipearioaara II0-BICOKa A0XOAHOCT. B Tazmu
Bpb3Ka € HeoOXOAUMO Ja ce oIlpeJeAu CKAOHHOCTTa KbM PUCK Ha MHBECTUTOpPUTE.
BcaeacTsme Ha Ta3yu CKAOHHOCT cJeBa Ja ce ompedeAs VM PUCKOBMS Ipodua Ha
MHBeCcTULMOHHIS ITopTdeiia. OcHOBHaTa IleAeBa Ipyila OT MHBeCTUTOpU BbB POHAa ca
ApeOH1Te U cpeAHM MHBECTUTOPU C HaJ CpeAHITe 3a CTpaHaTa 40X0AY, C Haj cCpeHaTa
VMHBECTUIIMOHHA KyATypa M IOCTaBsIIN CY CIIECTOBHM, a He CIIeKyAaTUBHMI L1eAl IIpeJ,
CBOMTE MHBECTUIIVIOHHM PeIlIeHNs], KaKTO ¥ MHCTUTYIMIOHAAHUTe MHBeCTUTOpU. ToBa
ornpeeast MHBeCTUTOpUTe BbB POHAA KaTO MHBECTUTOPM C HMCKA CKAOHHOCT KBbM
PUCK.

CopiectByBaT ABa (pakTOpa, KOUTO BAMAAT BbPXY PUCKOBaTa IIOHOCMMOCT Ha
VHBECTUTOPUTE:

N (])MHaHCOBaTa Bb3MO>KHOCT 4a Ce II0eMe PUCKa;

" >KeaaHMeTO 4a ce IpueMe U3MEeHYMBOCTTa B 4OXOAHOCTTa Ha MHBeCTULIMATA.

Karo ce mmar mpeasua Tesu Asa ¢dakTopa Ha pUCKOBaTa ITOHOCMMOCT Ha
nHsectTuTopute, PCoOHABT U3rpaK4a 1 CBOAT PUCKOB IPOPuUA.

Puckosuar npodua Ha PoHjga ce onpegeas Kato HUCBK. [lo To3n Haumn ce
npearnioaara, d4e uHBecturopute BBB PoHAa OCb3HaABaT, Ye CUTYPHOCTTa U
OCUTYPsIBaHETO Ha AMKBUAHOCT € IIPUMOPUTET IIpe IOCTUTaHeTO Ha BICOKA A0XOAHOCT
Hag 10 -12% B paMKuTe Ha eqHa TOAMHA.

8.2. Puckosu ¢pakTopn

B anmnammynarta u xaotu4Ha cpeda Ha (pMHAHCOBUTE T1a3apy MHBECTUTOPUTE Ce
HY>KAaAT OT IpaBUAHO UAeHTUUIIMpaHe Ha PUCKOBUTe (PAaKTOPM U TEeXHUTE
XapaKTePUCTUKN C IIe4 TOYHOTO MM OLieHsIBaHe M pa3yMHO ynpasaeHue. PUCKbT B
Mogepnara noprdeiiana Teopus ce AepuHMPa KaTO Bb3MOXKHUTE OTKAOHEHMUs OT
OouyakBaHaTa Bb3BpbIjaeMocT. OCHOBeH MOTHUB Ha MHBecTUTOpuTe BBLB DoHaa e
rpodecioHaAHOTO yIIpaBAeHne Ha pucka. [lopaau Tosa Ypasassaioro /py>kecTBo
caeAy M aHaAM3Mpa BCUYKYU Ipynu (PpakTOpy, KOUTO BAUSAT BLPXY AOXOAHOCTTa Ha
nHBecTnUMTe Ha PoHAA.

8.3. Bmaose puckose u onjeHsiBaHe Ha pUCKOBeTe

(Msm. ¢ pem. ma CA ot 20.09.2019r. n 17.12.2025r.)dorosopen ¢oung "
Espocrabuanoct” naanupa ga mHsectupa 40 80% OT akTUBUTe CU B ABATOBU LIeHHU
KH1Ka. OCHOBHUTE puckose 1mpm TO3M BIA MHBECTULIMIM Ca AMXBEH PUCK - OT
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IIOKayBaHe Ha AMXBEHUTe paBHMINA, M KPeAUTEeH - OTHACAIL Ce A0 MHBeCTUIIM B
KOPIIOpaTUBHI OOAUTALIIN.

CriennpuuHMAT PUCK 3a MHBECTULIMOHHMS 1TopTdeiia Ha PoHaa ce cBexJa 40
plUCKOBeTe Ha OTAeAHNUTe aKTUBH, BKAIOUeHM B caMsl TopTdeiia. To3u puck rnoaaexm
Ha yIpaBJeHUe 4Ype3 HeropaTa AuBepcuduKanyus HpU ThbpceHe Ha CpaBHUTEAHO
BJICOKa AOXOAHOCT Ha IopTderiisa.

/luxBeH pUCK

/lMXBEeHMSAT PUCK MPOM3THYa OT IIpOMsHATa Ha CTOMHOCTTa Ha IIeHHM KHIVDKa B
CAe/CTBMe Ha NpOMsHa B AMXBEHUTe paBHUINA. BamsaHmeTo Ha AuXBeHMS PUCK ce
OTHacsI OCHOBHO 3a AbATOBUTe IIeHH! KHI>Ka. Haif-001110 Korato AnxBeHnuTe IpoLeHTH
ce IIOKayBaT, IleHaTa Ha Te3) MHCTPYMeHTU craga 1 oOpatHo. Obauraummre ¢ Io-
ABABT MaAeX, KaKTO M Te3M C MO-HUCBHK IIPOLIeHT Ha KyIIOHHO IlJalljaHe ca Io-
JyBCTBUTE/AHM KbM M3MEHEeHIsITa Ha AMXBeHITe paBHUIIIA.

IlTosuimasaneTo Ha CpeAHUTE AUXBEHM IIPOLIEHTU MOXKe Ja OKake BAUSIHIE U BbpPXy
IOBUIIIaBaHe Ha AMXBEHUTe pa3XxoAM 3a KOMIaHUM, B KOUTO POHADBT e MHBeCTUpaa.
HapacTtBaHeTro Ha ANMXBEeHUTe pas3xogu MOXe Ja HamaaAy HOpMmara MM Ha
Bb3BpalllaeMOCT, KOeTO 4a OKake BAMsHNE BbpXy OOpCcOBUTe KOTUPOBKM Ha aKIIUNUTe
M. 3a HaMaAsIBaHeTO Ha TO3M PUCK ce IpeBIKJAa HelIPeKbCHATO aHaAMu3paHe Ha
IazapHNUTe YCAOBMS C Ilea IpeAria3BaHe OT HeO0AaronpUATHI ABV>KeHI s Ha IJeHUTe Ha
LIeHHITe KHIKa, B KOUTO (POHABT € MHBeCTpaa.

Kpeanren puck

ToBa e omacHocTTa mu3zareAs] Ha IIeHHA KHUIA JAa WU3IIadHEe B CBHCTOSHIE Ha
HeChCTOSITeAHOCT MAM HeIlAaTe>KOCIIOCOOHOCT. 3a IpuTeKaTeAnTe Ha AbATOBY IIeHHA
KHIKA, TO3M PUCK Ce HM3pas3sgBa B HEBb3MOXKHOCTTa Ha €MUTeHTa J4a U3IbAHU
3a4bAXKEHMTa CU 10 U3ILAalllaHe Ha AMXBaTa AU [AaBHUILIATA.

3a ynpaBaeHIeTO Ha KpeAUTHUSI PUCK, MHBECTULIMOHHITe MEHUAXDBPU U3BbPIIBAT
AeTalileH KpeAUTHO-(PMHAHCOB aHAAU3 Ha BCEKV €eMUTEHT I IJeHHa KHUTa, Ha Oa3aTa
Ha KOITO ce B3eMa pellleHne 3a MHBeCcTuIN:. JonbAHNTeAHO, aKTUMBHaTa IIOAUTIKA Ha
yIpaBAeHNe U AusepcuduKanms Ha nopTrderida AOIpUHACI 3a MUHMMU3MpPAHe Ha
KpeAUTHMS PUCK, ThI1 KaTto ekcrnosunusata Ha POHAA kbpM omnpeseseH eMUTEHT e
orpaHmnyJeHa.

Baayren puck

BaayTHMAT pucK, KOMTO HOCAT AsAA0BeTe Ha APY>KeCTBOTO, € CBbp3aH Hali-Beue C
BaAyTHIS PUCK, KOVITO HOCAT MHBECTULIVIOHHNTE MHCTPYMeHTH B topTdeiiaa my. [Tpn
VMHBeCT/paHe B IIeHHU KHIVDKa, aKIlUM U ABATOBU IIeHHM KHIVDKa, AeHOMUHMpPaH! B
pasAnMYHM OT eBPO BaAyTH, IIe ce IpuAaraT CTaHAAPTHM TeXHMKM 3a 3acTpaxoBaHe
(xeg>xmpaHe) OT BaAyTeH PUCK: IOKyIIKa Ha BaAyTHU ONIuM, pOpybpAHU CAEAKH,
IIOKyIIKa 1AM IpoAakDa Ha BadyTa dpe3 CIIOT CAeAKM, ITOKyIIKa 1AM npodakba Ha
(proubpCcHM KOHTPAKTI.

Ilazapen puck
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Cebp3aH e c Bb3MOXHOCTTa Ila3apHaTa CTOMHOCT Ha BCsKa eJHa IleHHa KHUTa Ja
HapacTBa 1AM HaMaAsBa, IIOHsAKOTa MHOTO Obp30 1 Henlpeasuaumo. Te3n "kKoaebanums
Ha IleHuTe", Morar 4a 40oBeJaT 40 TOBa JaJeHa IleHHa KHITa Aa CTpyBa B AaJeH MOMEeHT
MHOIO II0-Ma/AKO, OTKOAKOTO B IIpeAXOAeH MOMeHT. Tasm AuMHaMMuKa Ha LJeHUTe e
0CcODeHO XapaKTepHa 3a I1a3apa Ha OOMKHOBEHM aKIMM, YMUTO OOPCOBM IIeHM MoraT
da ObjgaT mpegMeT Ha pe3Ku KoAeOaHMs B OTIOBOP Ha IIyOAMYHO OIIOBeCTeHa
napopmanms 3a (PUHAHCOBUTE pe3yATaT Ha APY’KeCTBOTO, IIPOMEHM B
3aKOHOAATeACTBOTO UAM APYIU ChIIeCTBeHN ChOUTHA.

IlexnoBu puck

LleHOBUAT pUCK HpeAcTaBAsiBa PUCKLT OT HeOAaronpusATHa IPOMsAHA B IleHUTe Ha
AsA0BeTe Ha AOToBOpHUA (OHA B pe3yATaT Ha IIPOMsAHA B OIleHKaTa Ha HETHUTE
akTyBu.. [TpomsHaTa B 1leHaTa MOXKe 4a Obae KaKTo B IIOCOKa Ha ITOKayBaHe, Taka I Ha
noHmxkasane. He cpijecTBysar rapanHuum, 4e MHBECTUTOPUTE Ie peaausupar
IIOAOXKNTeAeH 40X0/, OT MpuTeKaBaHUTe A51410Be BbB POHAA, KAKTO I ye IIfe 3aIlassAT
CTOMHOCTTa Ha ITbpBOHavYaAHO HallpaBeHaTa MHBecTuI . CTOMHOCTTa Ha aKTUBITE Ha
¢oHaa e 3aBMCHMa OT pellleHNATa Ha MOPTPOANO MEHUAXKBPUTE Ha YIIPaBASIBaIOTO
APY>KeCTBO, KOUTO I1ie Ce B3eMaT e/ IIpeABapuUTeAHO aHaAu3MpaHe U IPOy4YBaHe Ha
¢akTopuTe, BAMAEIIN BLPXY CTOMHOCTTA Ha HallpaBeHUTe MHBecTUIMN. ToBa e pucKbT
OT IIPOMsIHA Ha IJeHaTa Ha As140BeTe B pe3yATaT Ha IIPOMEHH B 1IeHITe Ha aKTUBUTE B
nHBecTMLIMOHHNA mnopTdeiia Ha Ponga. Tosm Bug puck ce cebp3Ba U C
HeOAaronpusTHa IIpOMsHa Ha (PMHAHCOBOTO ChCTOsIHME Ha QoHAa. IIpomsHara Ha
ITeHaTa MO>Ke Ja € KaKTO B ITOCOKa Ha IMOHM>KaBaHe, TaKa U B ITOCOKa Ha ITOKayBaHe.
LlenoBuAT puck Ha Asa0BeTe Ha PoHAQ, IpeAN3BMKaAH OT IIPOMsHA BbB (PMIHAHCOBOTO
CbCTOsAHMe Ha (POHAQ, € 3HaUNTeAHO OTpaHIIeH 3apaAVl 3aKOHOBITE M3VICKBAHILS IIPU
CTPYKTypHpaHe Ha MHBECTULIVIOHHNS My TTOpPT(deiia, A0II'bAHUTEAHIUTE OTPaHUIeHNs],
IIpeABIAEH C HeTOBUTe IIpaBlila 1 3aKOHOBO OTpaHNYeHNnTe pa3xoau. B gonrbanenne
KbM KOHTpOJa OT yHpaBAsABalloToO ApyXkecTBo, Komucnsara 3a Punancos Haasop n
bankara Jeno3urap OChLIEeCTBIBAT IIOCTOSIHEH KOHTPOA BBPXY AelHocTTa Ha PoHAa,
KaKTO M BbPXY A@VMHOCTTa Ha YIPaBAABaIlOTO TO APY>KeCTBO.

/luKBUAEH PUCK

ToBa e puckbT, ye Ipu onpeseaeHU YCAOBUSA, MOXe Ja Ce OKaXe TPYAHO UAU
HEBBb3MOXKHO YIIpaBasABaloTo pyxecrBo ga mpogaae nputexasanu or Ponga
IIeHH) KHIDKa Ha M3rogHa IeHa. B gacTHOCT, TO3M pMCK e Hai-roAsSM OTHOCHO
HeIlpueTuTe 3a ThPIOBMS Ha peryAmupaH Iasap LeHHU KHIDKa. /AMKBMAHOCTTa Ha
AsdA0BeTe MOXe Ja ObJe OrpaHNyYeHa U B CAy4yay, KOraTo yIpaBAsBallloTO APy>KeCTBO
BpeMEeHHO IIpeyCTaHOBM OOPaTHOTO U3KYITyBaHe Ha As110BeTe Ha PpOHAA IO peja U IIpu
yCAOBUATa, IIOCOYEHN B IIpaBlMlaTa Ha 40TOBOpHMsA (POHA U B TO3M IIPOCHEKT.
OmnepaTuBeH puck

OnepaTuBHMAT PUCK € CBbpP3BaH Hali-Beue C yIIpaBAeHNeTo Ha akTuuTe Ha PoHga n
Ipolleca Ha B3eMaHe Ha MHBECTUIIVIOHHHU pelleHus. Br3amMoskHOCTTa OT M3TnyaHe Ha
nadopmanms 3a oneparunte Ha PoHga KbM BBHIIHM ANUIlA M €BeHTyalHaTa UM
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3aoyrnorpeba cbc cbaTa MHGOpPMaNuUA € BakKHa YacT OT ONepaTUBHMS PUCK.
OnepaTuBHMAT PUCK ce KOHTpOoAMpa 4ype3 HpUeMaHe I CIla3BaHe Ha BBhTPeIIHU
IpaBMAa 3a IIpaBaTa U 3aAbAKeHUATa Ha CAY>KUTeAUTe, KaTO ChIeBpeMeHHO
AOCTBITBT A0 CUCTEMUTE, CBbP3aHM C ILAaTeXXKHIs Ipoliec, e orpanndeH. [TponecsT Ha
BBbTpelleH JOKYMEHTOOOOPOT OCUIypsiBa BB3MOXHOCT 3a M3BbpIIBaHe Ha
IpeaBapuTeleH, TeKyIll M IIocJe/Ball] KOHTpoA Bbpxy onepauunrte Ha Ponga.
OnepaTUBHMAT PUCK € CBbP3aH C HOPMaAHOTO (PYHKIMOHMpPaHe Ha 4OTOBOPHIUS (POH/,
IIpY MHBeCTMpPaHeTO M yIpaBAeHMeTO Ha akKTUBUTe, C IleAd U3II'bAHeHMe Ha
MHBeCTUIIMOHHAaTa ITOAUTHKA, IIPY Clla3BaHe Ha IIoCTaBeHuTe orpaHmyeHus. Tosa e
pucKa, CBbp3aH U ¢ opraHmsanmsTa u ynpasaenuero Ha Y/ ,Komnac VMusect" AJ,
AOKOAKOTO yIIPaBASBalllOTO APY>KeCTBO € OTIOBOPHO 3a OpTraHM3auuATa U
ynpasaeHnero Ha Jorosopans ®ong. 3a Ta3u 11ea yIpapAsBaIioToO APY>KeCTBO HaeMa
rpodpecroHaeH eKIIl, IT0AX0AAIOTO MHPOPMAIIMOHHO 1 TEXHIEeCKO 000pyABaHe 3a
Aa MOXKe APY>KeCTBOTO Ja ynpasAssa epeKTuBHO nHsectuniunte Ha Ponga. Hapea c
TOBa yIIPaBAABaIIOTO APY>KeCTBO € CKAIOYIAO 40TOBOP C OaHKa AeMO3UTOP, KOATO IIje
KOHTPOAMpa U34YMCAsIBAaHeTO Ha HeTHaTa CTOMHOCT Ha akTusuTe Ha poHga. Cayxkurea
or 3BeHOTO 3a ,HopmaTuBHO chOTBeTCTBUE", OTIOBOpeH 3a JeMHOCTTa Ha
yIpaBAsSBaIIOTO APY>KeCTBO Ie CAeAM 3a U3PSAAHOCTTa Ha CKAIOYEHUTE CACAKM U
Ipolleca Ha aBTOHOMHO yIIpaBJeHMe Ha rnoptdeiisa Ha PoHAa M M3OATBAaHETO Ha
IIOTeHIMaAHM KOH(PANKTY Ha MHTePeCcH.

C oraeg Ha mocTura’e Ha MHBECTUIIVIOHHNTE [IeAM YIIPaBASIBaIOTO APY>KEeCTBO MOXe
Aa IpeAlIpueMa CTpaTerus Ha IO-aKTUBHaA ThPrOBUA C aKTUBUTE M yBeAndaBaHe Ha
obopora c mpuTtexkasaHuTe aktusu. [To-BrcokmsaT 000POT C KHIM>KaTa B opTdeiila Ha
doHga e cBBP3aH CbC 3arlJaliaHeTO Ha ITOBeYe TaKCH ¥ KOMMCHOHHHU 3a OPOKepCKN
omnepanuy Ha MHBECTULIMOHHUTE IIOCPeAHMIIN, C KOUTO YIIPaBAABAIlOTO APY>KeCTBO
MMa CKAIOUYeH!U AOTOBOPM 3a OPOKepPCKM yCAYTH.

DOupMeHNAT PUCK

Cpbp3Ba ce € eCTeCTBOTO Ha 4eITHOCT Ha (POHAA U 3acsATa BepOsITHOCTTA 3a peaausypaHe
Ha pasAnyHa 110 BeAnurHa e(peKTUBHOCT Ha Ta3U AEMHOCT. 3a BCAKO APYKeCTBO e
Ba>KHO BL3BPBIIa€MOCTTa OT MHBECTUPaHUTe CPeACTBa M Pecypcu 4a ChOTBETCTBA Ha
plCKa, CBbp3aH C Tasy MHBeCTUNA. BeposaTHoCTTa Ha Tasyu Bb3BPbIaeMOCT MOXe Aa
Obae oTueTeHa ype3 ANCIepcusaTa U CTaHAapTHOTO OTKAOHeHMe. Upes TsAX ce oTunTa
pasceliBaHeTO Ha BCMYKI BapMaHTHI CTOMHOCTY Ha Bb3BpallaeMOCTTa OT U34lcAeHaTa
Cpe4HO IIpeTerJeHa BeAuYMHa U ce jJaBa crelnduyHa OIleHKa Ha KOAMYeCTBeHUTe
acIeKTy Ha pUCKa.

Iennm kHmKa ¢ puKcrpaHa 40X0AHOCT, ThPTyBaHM Ha ObATapCKIs KallUTaA0B Ia3ap:

.MSAaAeHI/ITe AV TapaHTUPaHUTE OT 6’BAFapCKaTa Abp>KaBa I€HHN KHIM>Ka €€ CINTaT
3a eaHa OT Hall-HUCKO pUCKOBUTE IMHBECTULNN, KaToO HeMHU S pucCK ce CBbp3Ba
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€AVHCTBEHO C Bb3MOXKHOCTTa 3a Bb3HMKBaHe Ha MaKpOMKOHOMITYecKa HecTabIAHOCT,
KOATO Aa A0Beje 40 HEBb3MOXKHOCT Ha Abp>KaBaTa Ja ITocpellia 3a4bAXKeHUsITa CIL;
*KpeAUTHUAT pPUCK Ha UIIOTeYHUTe OOAUTallUM Ce CBbp3Ba C BepPOATHOCTTA
VMHBECTUTOPUTE Aa IOHecaT 3aryOu OT (pUMHAHCOBAa HEBB3MOXKHOCT Ha ChOTBETHATa
OaHKa Aa M3I14allla 3a4bAKeHUsATa CU 110 eMUTHpaHnuTe oOanranuu. Toil ce cBbp3Ba C
(p1HAHCOBOTO CBCTOSIHME Ha KOHKpeTHaTa OaHKa-eMUTeHT U C OOe3leuyeHNeTo IO
emucuATra. OOMKHOBeHO oOes3IledeHNUs NPy IIOAOOHM eMUCUM ca B3eMaHMs IO
IOAOOHM IO CPOYHOCT II'bPBOKAACHM UIIOT€YHU KpeAUTU. /AUMKBUAHMAT PUCK IPpU
UTIOTeYHNTe 0OANTallNM e IO-BYICOK OT TO3M Ha U3JajeHNTe VAV rapaHTUPaHNTe OT
ObArapckaTa AbpsKaBa LIeHHU KHIKa, IIpeABIA I10-CA1a00 aKTMBHATa ThPIOBUs C Te3U
VHCTPYMEHTH Ha BTOPMYHHUTE IMa3apy Ha IleHHu KHIpKa. Kato ce mma mpeasug
aKTMBHOTO pa3BUTMe Ha I1azapa Ha MIOTeYH!U O0AUTaliuy UM HaBAM3aHETO Ha HOBU
VMHBECTUTOPY, Ce OYaKBa BTOpMYHATA UM AUKBUAHOCT 3HAYUTEAHO Ja HapacHe B
CpeAHOCpPOYEeH I14aH;

*KpeAUTHUAT PpUCK Ha KOPIOPATUBHUTE OOAUTAUM Ce CBbpP3Ba C BB3MOKHOCTTA
MHBECTUTOPUTEe Ja IIOHecaT 3aryom oT (puHaHCOBa HEBb3MOXKHOCT Ha ChbOTBETHOTO
APYXeCTBO Ja mu3Ildalla 3aAdbAKeHUsATa CM 110 eMUTHpaHuUTe OOAMUTaIfUML.
YrpasaeHneTo Ha Kpe4UTHMSI PUCK NpHU BAOXKeHHU:ATa Ha PoHAa B KOpIIOpaTUBHU
obanrauyy Ije Objge WM3ISLAO0 IMOAYMHEHO Ha IIPUMHLNMIIA 3a MHBECTUpPAHE B
ITbPBOKAACHU IO CBOSl IIyOAMYeH PeMTUHI eMMCUM, KaKTO U UHBecTUupaHe B
oOe3IledeHN1 KOpIIOpaTUBHY oOAurauyu. To3u OpuHITUI Ile Jade U Bb3MOKHO Hall-
AOOPOTO eAVMMHIpPaHe U Ha AMKBUAHMSA PYUCK IPU KOPHOPaTUBHUTE OOAUTALIIA.
*Pyuck®pT mpu OOIIMHCKUTE 00AUTaiuy MOXKe Aa ce pa3aeAr Hali-oOlIo Ha KpeAUTeH
n auksnuAeH. KpeAUTHMAT puUCK ce CBbP3Ba C Bb3MOXKHOCTTa ChOTBETHaTa OOIIMHA-
eMHUTEeHT Ja cTaHe (UMHAHCOBO HecTablMAHA, KOETO Ja HallpaBy HeBb3MOXKHO
IIOKPUBAHETO Ha 3aAbAXKeHMATa II0 eMuTupanurte ooOauranum. Ilo mpasmao
KPeAUTHMAT PUCK IIpU OOIIMHCKUTE 00AUTaliuM e CTPOro crenuduyeH 1 ce CBbp3Ba
¢ ¢pMHAHCOBOTO CHCTOSIHIE Ha KOHKpeTHaTa OOIIMHA-eMUTEHT U ¢ 00e3I1e9eHNETO 10
eMucuATa (ako TakoBa e IIpeABuAeHO). /AMKBUAHMAT PUCK € CpaBHUTEAHO HMCHK
CbAEeNKI OT OIUTHT IIPY eMUTHUPaHUTE 40 MOMEHTa AeBeT OOIMHCKY 00AUTallIOHHN
3aema;

Kpaandunupann ay>xaecTpaHHU [IEHHN KHIDKa ¢ pUKCHpaHa AOXOAHOCT, ThPTYBaH
Ha MeXAyHapOoAHO HpU3HATU peryAupaHy Iasapu (Abp>KaBHU I[eHHU KHIDKA,
OOIIMHCKY, UIIOTEYHN U KOPIIOPATUBHI OOAUTALININ):

e(Msm. ¢ pem. Ha CA ot 20.09.2019r.)KpeauTHmAT puCK IpMU MHBECTUpPaHe B
Jy>KAeCTpaHHU LIeHHM KHIKa ¢ PUKCUpaHa AOXOAHOCT € CBbpP3aH ¢ (PUMHAHCOBOTO
CbCTOSIHME Ha eMMTeHTa M MaKpOMKOHOMMYeCKUTe IIOKazaTeAl Ha CTpaHaTa Ha
emutenta. C oraes Ha MakCUMa/lHO OIpaHNYaBaHe Ha KpPeAUTHUS PUCK IIpU
VMHBECTUpaHe B 4Yy>KJecTpaHHU IIeHHM KHIDKa (QukcupaHa goxogHoct, Pong "
EBpocrabnanoct” mpeaBnK4a MHBECTMPaHe OCHOBHO B Uy>KAeCTpaHHM I[eHHU KHIKA
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C IPUCBOEH KpeAUTeH PeMTHHI, IO-BIUCOK OT MAM paBeH Ha TO3M Ha ObArapckaTta
ABbpIKaBa.
¢ lUKBUAHMAT PUCK Ce CBbp3Ba C obOmara AepUHMLINMA Ha TO3M BUJ PUCK:
HEBB3MOXXHOCTTA 3a CpaBHUTEAHO OBbp3a IpoJakOa Ha oIpee/eH aKT/B Ha I1a3apHI
LIeH) U IIpeBpbIllaHeTO MY B HaAMYHM ITapUIHU cpeAcTBa. AMKBUAHMAT pUCK Ile Obae
3HAYUTEAHO OTPaHNYeH, ThII KaTO MHBECTUIIMIOHHATA CTpaTerys Ha yIIpaBAsIBaIllOTO
ApyXecTBo 3a akTuBuTe Ha PoHaa IpeaBUKAa 3aKyllyBaHe Ha BUCOKOAMKBUAHU
LIEHHM KHIIKa ¢ PUKCUpaHa 40XOAHOCT.
e[TasapHUAT pUCK IPM MHBECTUPaHe B Yy>KAeCTPaHHM IIeHHM KHIDKa ¢ PUKCHpaHa
AOXOAHOCT Ce pa3Aelsl Ha AMXBEH, IIeHOBU U BaAyTeH: /MIXBEeHUAT PUCK € CBbp3aH C
AVIXBeHaTa IIOAWTHKA Ha Abp’KaBaTa-eMUTEHT, C IladapHaTa KOHIOHKTYpa, CbC
CbCTOSIHMETO Ha BBTPEIIHUS U MeXKAyHapOAHNUTe KpeAUTHU Iasapy U ¢ KpeAUTHUS
PUCK Ha CBHOTBETHATa CTpaHa-eMUTEHT. LIeHOBMAT pUCK ce CBBP3Ba C BB3MOXKHI
He0AaronpuUsATHU IIPOMeHU B I[eHOBUTe HMBa Ha MHCTPyMeHTUTe, B Kouto POHABT e
nHBecTupal. Hamaassaneto Ha TO3M puck Ije Obge IIOCTUTHATO 4Upe3
MHBeCTULIMOHHATa cTpaTerus Ha PoHAa, KOSATO MpeABIKAa aKTUBHO yIIpaBAeHle Ha
HaIlpaBeHUTe MHBeCTUIIMHU M BKAIOYBA BB3MOXKHOCTTA 3a IpoJa’kOa Ha 3aKyIleHUTe
LIeHHM KHIDKa IpeAn Iajeska UM. BaayTHMAT puck - Bb3MOXKHUTe HeDAaronpusTHU
IIPOMEH! BBB BadyTaTa, B KOSTO Ca AEHOMUHMpPAHM CBHOTBETHUTE Uy>KAeCTpaHHU
LIeHHM KHIDKa ¢ UKCHMpaHa AOXOAHOCT, Ije ObJe OrpaHMyaBaH C IIpuJaraHe Ha
CTaHAApPTHM TEXHUKU 3a 3acTpaxoBaHe (XeAXIpaHe) OT BaAyTeH PUCK (IIOKYIIKa Ha
BaAyTHN onuny, GOPybpAHNU CAeAKH, ITOKYIIKa MAN IIpojakOa Ha BaayTa dypes3 CIIOT
CAeAKM, TIOKyIIKa AU IpoJak0a Ha (PIOUbPCHU KOHTPAKTI).
(HoB ¢ pem. Ha CA ot 16.09.2014 r.)Puck OoT MHBeCTMOVU B AepPUBATUBHU
¢$uHAHCOBY MHCTPYMEHTN
YrpaBasBaIioTo Apy>KecTBO CKAIOYBa CAEAKM C AepUBAaTUBHU MHCTPYMEHTHU C Iiea
XeAXUpaHe Ha ApyrM (PUHAHCOBM WHCTPYMEHTM W/MAM C OTJAel IIOCTUTaHe
VMHBECTUIIMIOHHNTE I1eAM, ChbIAaCcHO MHBECTUIIMOHHATa ITOAUTHKA Ha APY>KeCTBOTO.
YrpaBasBallloTo ApPYy>KecTBO CKAIO4Ba OT mMmeTo Ha PoHga (KaTo KyHdyBad MAU
IIpoJaBayd) caMoO JAepUBaTHU AOTOBOPY, KOUTO OTTOBAPSIT Ha OIpeAeleHN KpUTepun,
OoIMcaHM B IpaBuJlara 3a yIpaBAeHMe Ha pucka. /JepusaTusHUTe (PUHAHCOBU
MHCTPYMEHTH, B KOUTO YIIPaBASBAIIOTO APY’KeCTBO WMHBECTMpa 3a CMeTKa Ha
MHBECTULIMOHHOTO APY>KeCTBO ca:
AvixseHN QIOUBPCH;
droubpCcu BEPXY AbATOBM LIEHHM KHIDKa;
Aorosopu 3a GOPYbPAHM KypPCOBe;
dopybpaHN aHTaXXMMEHTH 3a ITOKYIIKa UAM Ipojakba Ha AbATOBY MHCTPYMEHTI;
OIILINM BbPXY AUXBEHU IIPOILIeHTH;
OIIINI BBPXY ABATOBY MHCTPYMEHTIL;
OIILINM BBPXY aKI[U;
onuMy BbpXy PpuHaHCOBU PIOIBPCH;
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OIIIMM BLPXY CyalloBe;
OILUM BbPXY BaAyTHU KypCOBE;

BapaHTU BbPXY AbATOBY MHCTPYMEHTH;

BapaHTU BbPXY aKLUI;

cyarose.

OcHoBHITE pUICKOBe IO IIOCOYEHUTE II0-TOpe AepUBaTVBHI MHCTPYMEHTH ca CBbP3aHu
C pUCKOBeTe, XapaKTepHM 3a 0Oa3OBMTe MHCTPYMEHTM, Bb3 OCHOBa Ha KOUTO ca
KoHCcTpyupanu. OCHOBHUTe PICKOBe, XapakTepHM 3a IIOCOYeHUTe JAepUBaTUBHU
MHCTPYMEHTM ca IIeHOBUAT, AUXBEHMAT U BaAyTHUTe puckose. OcseH TOBa Ipu
yIpaBAeHre Ha akTupute Ha AP ynpapasgBaIOTO APY’KeCcTBO ce CboOpassiBa C
OTrpaHMYeHIeTO, Ye CTOMHOCTTa Ha 0a30BMs aKTHB Ha BCSKa OTJeAHa XeXKupallla
IO3UIINS He MOXKe Aa IIpeBUIllaBa CTOMHOCTTa Ha aKTHBa KbM MOMEHTa Ha CKAIOUYBaHe
Ha cgeakaTa, Konto PoOHADBT, HpUTeKaBa B nopT(I)eﬁAa CI1.

3a mM3umcAsgBaHe Ha OOIllaTa pMCKOBa €KCIIO3MIIM ce M3II0A3Ba MeTOAa Ha IIOeTuTe
3aAbAKEeHUSI.

(HoB ¢ pem. Ha CA ot 18.11.2022 r.)PmuckoBe, cBbp3aHM C M3II0A3BaHETO Ha
TeXHMKM 3a e(PeKTUBHO yIIpaBAeHNe Ha nopTgeriaa.

M3noa3BaneTo Ha peno-cAeAKM € CBbP3aHO C OIIpeJeAeHN PUCKOBe, KaTO Hallp. PUCK
OT HeM3II'bAHEHNe Ha 3a4bAKeHIeTO Ha KOHTpareHTa. B Tosu cayuyait PoHABT MOKe
Aa IIPUCTBIN KbM peaausypaHe Ha II0Ay4eHOTO oOe3nedeHne. AKO oOe3IiedeHNeTo e
1o, popmaTa Ha IIeHHU KHIKA, ChIIIeCTBYBa PUCK IIpoJakabaTa My ga AOHece II0-
MaJKO OT IpeAOCTBeHNUTEe IapUYHM CPeACTBa, He3aBUCUMO JAaAll IOpaayl HETOYHO
lleHoOOpa3dyBaHe Ha oOOe3leueHNeTO, HeOAArONpUATHU IIa3apHU ABVDKEHUS,
BAOIllaBaHe Ha KpeAUTHU: PeUTMHI Ha eMHUTeHTa Ha OOe3ledyeHNeTO UAU
HeAUKBUAHOCTTa Ha I1adapa, Ha KOMTO ce ThpryBa oOesreueHneTo.CHOTBETHO aKoO
oOesnieuyeHneTo e 1oJ ¢popMara Ha IapUIHU CPeACTBa, ChIIECTBYBa PUCK Te Ja ca
HeAOCTaTbUHM 3a 3aKyllyBaHe Ha CbINUsA OpoOil ILIeHHM KHIKa, KOUTO ca Oman
IpeJoCTBeHN 1o cgeakara. OT gpyra cTpaHa, peMHBeCTUPaHETO Ha II0Ay4eHOTO
Mapu4yHO oOe3IledeHNe IIO Pero CAeAKM, BKAIOYBAa PUCKOBe CBbp3aHU C BUJa Ha
HaIlpaBeHITe MHBETUIIUN, VI PICKA , e CTOMTHOCTTa Ha IIapUIHOTO OOe3IIeueHe MOXKe
Aa crlagHe 1104 cyMaTa, AbAKMMa Ha KOHTpareHTa.

(M3Mm. ¢ pemr. Ha CJ ot 20.09.2019r.)B 3akaiouenne, Bue caeasa aa mmare
npeABNJ, 9e CTOMHOCTTA Ha asia0BeTe Ha Jorosopaust POoHA 1 40XOABT OT TSX
MoOrarT Ja ce INOHMKaT, Meyaa0aTa He e rapaHTUpaHa u Bue kaTto mHBecTUTOpP
moeMaTre pucka Jga He Bb3CTaHOBUTE MHBECTULIVISITA CM B ITbA€H pa3Mep.
Nusectunuure B aAsiaose Ha AP , EBpocrabmaHocCT” He ca rapaHTMpaHU OT
rapaHiuoHe’ ¢oHA man no Apyr HaumH. IIpeaxognmre pesyaratm oOT
aertnocrra Ha Jorosopumusi PoH g HAMAT Bpb3Ka B ObAemuTe pe3yaATaTul OT
HeroBaTa AeMHOCT.
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9. MNMH®OPMAILIVISI OTHOCHO BAHKATA-AEIIO3UTAP

9.1. MI3Mm. ¢ pemr. Ha CA ot 17.01.2017r.11 03.05.20191.) AasHu 3a
naenTudguKays Ha 0aHKaTa Aelo3UTap M ONMcaHue Ha HeViHITe
3a4bAXKeHNs ¥ Ha KOH(ANKTUTe Ha MHTepecu, KOUTO MOraT aa
BBb3HUKHAT

HamMmenoBaHme, ceaaaniie 1 agpec Ha yIpasaeHue

Tb “ Obeaunena brarapcka 6anka” A/l, Hapu4aHa 3a KpaTKOCT B HACTOSIIVS
npocnekT “Oankara genosurtap”. Cegaauie u ajpec Ha ympasaeHne: Perybanka
brarapus, rp. Copus, odmmna “Croanyna”’, Oya. “Buroma” No 89bB.

OcnHoBHa aeltHOCT Ha OaHKaTa AeIo3uTap

bankara gemnosurap M3BBPINBA AEIIO3UTApPHO OOCAy>KBaHe Ha AOTOBOPHMS
¢doHg KaTo ChXpaHsABa U OCBHIIECTBsABA HaA30p BbPXY aKTUBUTE Ha 4OTOBOPHIA POHJ,
B TOBa YMCAO:

a) ocurypsBa, ue U3JAaBaHeTO, IIpoja’kOaTra, OOpPaTHOTO WU3KyIlyBaHe U
obOe3cnaBaHeTO Ha AsS40BeTe Ha AOTOBOpHU:A (POH/ Ce U3BLPIIBAT B ChOTBETCTBUE
ChC 3aKOHa U IpaBiAaTa Ha AOTOBOPHMS (POHA;

0) ocurypsiBa, 4e CTOMHOCTTa Ha Asf40BeTe Ha (OHAA ce U3YMCASIBA IIPU
Crla3dBaHeTO Ha 3aKOHa U IIpaBilaTa Ha KOAeKTUBHaTa MHBeCTUIIMOHHA CXeMa;

B) OCBIIeCTBsBa pejOBHa IIPOBepKa 3a ChbOTBETCTBUE MeXKAY CMETKUTe, KOUTO
BOAAT  yHOpaBAABAIlOTO  APY>XKeCTBO M JAeNo3uTapAT  3a  aKTUBUTe
Ha KOJeKTMBHaTa MHBeCTUIIMOHHA cxeMa, a B caydaure 110 4a. 37a ot Hapeaba No44 —
U CbC CMETKUTE, KOUTO BOAU TPETOTO AUIIE;

I) ocurypsBa IIpeBeKJaHe B OOMYaliHUTe CPOKOBE Ha BCUYKM IHapUYHU
CpeacTBa B 110432 Ha KOAeKTMBHATa MHBECTULIMIOHHA CXeMa, IIPOU3TUYaIN OT CACAKA
C HeMHU aKTUBU;;

A) ocurypsiBa, 4e JOXOABT Ha (poHga ce pasnpegeasi B ChOTBETCTBUE
CbC 3aKOHa U C ITpaBuaarta Ha poHAa;

€) ce OTYMTa Hall-MaAKO BeAHBXK MeCe4HO IIpe/, YIIPaBAsABallOTO APY>KeCcTBO 3a
IIOBepeHITEe aKTUBU U U3BbPIIEHNTE C TAX Ollepalyiy, BKAIOYMTEAHO KaToO IIpe40CTaBs
II'bA€H OINC Ha aKTUBUTE Ha AOTOBOPHMS POHJ, 40 5-0 UICA0 Ha cAeABalMs Mecell.;

3) OChIIlecTBsBa HaOAIOAeHNe Ha ITapUYHNTe ITOTOIM Ha (POHAQ, BKAIOUUTEAHO
caeaAy AaAV BCUYKY I1AalllaHNs, M3BbPIIEHN OT MHBECTUTOPUTE MAM OT TSAXHO MIMe U
3a TsIXHa CMeTKa IIpU 3aIlCBaHeTo Ha 4s140Be Ha (POHAQ, ca IT0AYYeH) U OCIeTOBOAeHN
10 CMeTKH, KOUTO:

1. (Mam. ¢ pem. nma CA or 20.09.2019r.)ca OTKpuUTM Ha UMETO
Ha EBpocTrabmaHOCT 1AM Ha MMETO Ha yIIpaBAsBaIlOTO APY>KEeCTBO, AeMICTBAIO OT
JIMeTO U 3a cMeTKa Ha (pOHJa, UAM Ha MMeTO Ha DaHKaTa-4elo3uTap, AelicTBaiia OT
JIMETO U 3a CMeTKa Ha poHAa;
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2. ca OTKpUTHU B IIeHTpaAHa OaHKa, OaHKa, AUIleH3/paHa 110 peja Ha 3aKOHa 3a
KpeAUTHUTe WHCTUTYIuM, OaHKa, AUIIEH3MpaHa B Abp’KaBa 4JeHKa, 1AM OaHKa,
I10Ay4liAa pa3pellleHue B TpeTa Abp>Kasa, 1

3. ce ynpasAsBaT IpU Crla3BaHe Ha 0. 11) 11O -404Y.

1) yIipaBAsiBa MapUIHUTe CpeAcTBa Ha pPOHAA, KaTo:

1. TIogAbprKa OTYETHOCT U BOAM CMETKHUTe II0 HadylH, KOMTO II03BOASIBA BbB
BCEeKIN eAMH MOMEHT H6336aBHO Aa ce pasrpaHI/maT ,ZLT:p)KElHI/ITE aAKTUBI Ha Cl)OH,ZLa oT
aKTVBUTe, Abp>KaHU 3a APYT KAMEHT, KaKTO M OT COOCTBEHMTe aKTVBM Ha OaHKaTa
Aerio3nTap;

2. HoAABbP>Ka OTYETHOCT U BOAM CMETKITe 10 HaulH, KOMTO OCUTYpsiBa TsXHaTa
TOYHOCT;

3. ochIlecTBsABa pe4OBHa IIPOBepKa 3a ChbOTBETCTBIE MeXKAY CMeTKUTe, KOUTO
BOASAT YIIPaBASBaIllOTO APY>KeCTBO 1 OaHKaTa AeIlO3UTap 3a aKTuUBUTe Ha POHAQ, a B
caydante 110 4a. 37a ot 3AKVICATIKV- 1 cbc cMeTKUTe, KOUTO BOAY TPETO AUIIE;

4. mpeanipremMa HeOOXOAMMMNTE MePKH, 3a Ja OCUTYPHM, 4e BCUYKIU ITapUYHU
cpeactsa Ha pOHAA, JAeNO3MpPaHM IIpU TPeTO AuUIle, MOraT Ja ObAaT sCHO
pasrpaHMYeH! OT ITapUYHNUTe CpeAcTBa Ha ODaHKaTa AeIlo3UTap U Ha TOBa TPeTO ANlle
qpes I/IH,Zl,I/IBI/LZI,yElAHI/I CMETKI Ha TI/ITYA}IpI/ITe, BO4AeHI OT TpETOTO ANLe, nNAn ‘IpGS
€KBIBa/AeHTHM MepPKI, KOUTO NOCTUTAT ChIIIOTO paBHUIIIE Ha 3alllUTa;

5. npeanpuema HeOOXOAMMUTE MEPKH, 3a Aa OCUTYPHU, Ye ITapUIHITe CpeAcTBa
Ha (pOHJa 10 CMeTKUTe IIpu Aulie 1o 0. 3), T. 2 TTo-Tope ce Abp>KaT 110 MHAUBUAYyaAHa
CMeTKa AN I10 CMEeTKU OTA4€eAHO OT BCMYKIM CMETKMU 3a AmpxaHe Ha HapI/I‘IHI/I Cpe,ZLCTBa
Ha AHIIeTO, Ha YMeTO UMe ce ChbXpaHsABaT aKTuBUTe Ha POHA];

6. BbBEXX A [I0AX0As1IIIa OpraHm3anys u IpearnpruemMa HEeoOXOAVMMUTE ACTICTBUS
3a CBeXXKJaHe 40 MUHMMYM Ha pucKa OT 3aryda MAM OT HaMaAsBaHeTO UM B pe3yATar
Ha 340ynoTpeba, M3MaMa, AOIIO yIIpaBAeHNe, HeIIpaBIUAHO BOAeHe U CbXpaHeHle Ha
OTYETHOCT, BKAIOUUTEAHO IIpU HeOPe>KHO IT0BeJeHNe.

JI)KOHTpPOAMpa Bb3HArpa’kAeHMeTO Ha YIIpaBASgBaIlOTO APYXKeCTBO Ja e
U3411CAeHO U usraaTeHo B cbotseTcrBue cbe 3AKNMCAIIKN 1 c HacTosmuTe npasuaa.

K) CbAeVICTBa Ha AOTOBOPHIL (POHJ, 3a ITOAydaBaHe Ha MH(POPMaAIIs I yJacTye
Ha oOIIM ChOpaHUs Ha eMUTEHTUTe, B YUUTO (PMHAHCOBU MHCTpyMeHTU dposa e
MHBeCTUpaA U IIoeMa ApyTH 3aAbAXKeHNs, CBbP3aHM C [IOBepEeHNTe aKTUBI, ChbIAacHO
CKAIOUeHMs A0TOBOP U paslopeA0nTe Ha AeICTBAIIOTO 3aKOHOAATeACTBO.

A)(HoBa c¢ pem. Ha CJ ot 21.12.2022r.) ocbluecTBsABa IIpOBepKa AaAu
yIIpaBAsBaIIOTO APYKeCTBO e IIp1eAo U BbBeAO IpoliedypU 3a IIpoBeXJaHe Ha
CTpec TecToBe 3a AMKBMAHOCT Ha KOAeKTMBHATa MHBECTUIIMIOHHA cXeMa.
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Kongankty Ha mHTEpecn

bankaTa aenosurap, KakTo 1 4AeHOBeTe Ha yIpaBUTeAHUTE ¥ KOHTPOAHNTE
1 OpraHu He MoraT Aa ObjaT €4HO U CBIO AU CBHP3aHO ANLe C yIIPaBAsSBal]OTO
APY>KeCTBO, C YA€HOBeTe Ha yIIpaBUTEAHUTE MAY KOHTPOAHNUTE My OpraHM, UAU C
APYTO AMIle, KOETO U3IIbAHABA YIIPaBUTEAHN (PYHKIINI.

bankarta gemnosurap moaara rpyukara Ha A40Obp TbpProBell, OCBIIECTBSIBa
3aAbAKEeHMSATa CU 4YeCTHO, CIpaBeAANBO, Ipo¢eCcrnOoHaAHO, He3aBUCUMO U
eAMHCTBEHO B IHTepec Ha (POHAA M Ha IIpUTeKaTeAuTe Ha Asi10Be BbB (POHAA.

(Mam. ¢ pemr. na CA ot 20.09.2019r.)bankaTta aemosurap He MOXe aa
U3BBpPIIBa AEIHOCT 3a POHAA UAM 3a YIPaBASIBAIIOTO APY>KECTBO, AECTBAIO OT
1MeTO Ha (POHAQ, KOSATO MOXKe Ja MOopoayu KOHPAUKT Ha MHTepecu MexXAy PpoHaa,
VHBECTUTOPUTE B HETO, YIIPaBAsIBAIlOTO APY>KECTBO U CAaMILS A€TIO3UTap, OCBEH aKO
He e HaauIle (PyHKIIMOHAAHO U JiepapXIYHO pasjeleHre MeXAy U3IIbAHSIBaHUTe OT
Oankara gemnosutap GyHKIUM 3a GOHAA U APyTUTe MY (PYHKIIUM, KaKTO U akKo
KOH(AUKTNTE Ha MHTEpecH, KOUTO MOXKe Ja Bb3HMKHAT, Ca ChbOTBETHO YCTAaHOBEHN,
yIpaBAsiBaHN, Ha0AIOAaBaHM U pa3KpMBaHM IIpeJ UHBECTUTOPUTE  BbB
EBpocrabnaHocr.

9.2. (Hosa c pem. mHa C/ ot 17.01.2017r.)Omiicanne Ha BCMIKM PYHKIIN
o CbXpaHeHMe, geaeTpaHy OT OaHKaTa-AeIl03UTap,CIIMChK Ha
aAnIlaTa, Ha KOUTO ca deAeTVpaHM VAU IIpejeaeripany QpyHKIINI,
¥ eBeHTyaAHNUTe KOH(AMKTH Ha MHTepecH, KOUTO MOraT ja
Bb3HMKHAT OT TOBa geAeTMpaHe.

KbM gatara Ha akTyaamnsanus Ha HacTosmus ITpocrexT YnpasasBsaijoTo 4py>KecTBo
HaAMa nHpopMalus 6aHKaTa-Jernosutap Ha poHga ObeannHena boarapcka banka A/
Aa e geaerupada QyHKIIUM 10 ChbXpaHeHue.

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

YrpaBasBalioTo Apy>KecTBo geKAapupa ue IIpU IOMCKBaHe OT MHBEeCTUTOPUTeE Iile
Obae mpejocTaBeHa aKTyaaHa MHPOpMaIs OTHOCHO T. 9.1. 1 9.2.
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10. MH®OPMALIISI OTHOCHO KOHCYATAHTCKUTE ®UPMU WAN BBHIIHUTE
KOHCYATAHTU,KOUTO IIPEAOCTABST CBBETM IIO AOIOBOP M YMETO
BB3HATPAKAEHME CE U3ITAAIITA OT AKTUBUTE HA ®OHAA.

Kbm momenTta Ha axrtyaamsanus Ha IIpocriekta HsAMa CKAIOYeHM JAOTOBOPU C
KOHCYATaHTCKM (PMPMU U BBHIITHU KOHCYATaHTH.

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

a) I30pana ¢punancosa napopmanus

M36pana ¢punancosa napopmarsa 3a 2011 r.:
e HeTHa CTOVHOCT Ha aKTMBUTE Ha eAuH A4 B HadaAoTO Ha roauHara — 0.9364
eBpo.
e HeTHa CTOMHOCT Ha aKTMBUTE Ha eAMH A4 B Kpas Ha nepuoga — 0.9373 espo.
e 00mIa BB3BPBIaeMOCT Ha eAuH 4514 — 0.44 %
Msopana ¢punancosa mapopmanms 3a 2012 r.:
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH 454 B HauyaloTO Ha rogmHara — 0.9374
eBpo.
® HeTHa CTOVHOCT Ha aKTUBUTE Ha e4VH A54 B Kpas Ha nepuoga — 0.9929 espo.
* 0o0ma BB3BPBIIAEMOCT Ha eAVH A1 —5.92 %
M36pana ¢punancosa mHpOopmarsa 3a 2013 r.:
® HeTHaA CTOVHOCT Ha akTUBUTE Ha eAUH AsA4 B HadaAoTO Ha roamHarta — 0.9944
eBpo.
® HeTHa CTOMHOCT Ha aKTMBUTEe Ha eAVH As4 B Kpas Ha niepmuoaa — 1.0131 espo.
¢ oOmla Bb3BpBIIaeMOCT Ha eArH A4 — 1.88 %
MN3bpana ¢punancosa mapopmanyisa 3a 2014 r.:
¢ HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH As4 B HadaAoTo Ha roambara — 1.0135
eBpo.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha €4VH As4 B Kpas Ha nepuoga — 1.0315 espo.
¢ oO1la Bb3BPBIIAeMOCT Ha eAVH A4 — 1.78 %
M30pana ¢punancosa maPpopMarmsa 3a 2015 r.:
* HeTHa CTOMHOCT Ha aKTUBUTe Ha eJUH AsA1 B HavyalOTO Ha TOAMHATa —
1.0320espo.
® HeTHa CTOVHOCT Ha aKTUBUTE Ha e4VH A54 B Kpas Ha nepuoga — 1.0608 espo.
¢ oOmla Bb3BPBIIAEMOCT Ha eAVH A1 — 2.79 %
M36pana ¢punancosa mHpoOpmansa 3a 2016 r.:
®* HeTHa CTOMHOCT Ha aKTUBMUTe Ha eAMH As1 B HayalOTO Ha IOAMHATa —
1.0620espo.
o HeTHa CTOVMHOCT Ha aKTMBUTE Ha eAVH As4 B Kpas Ha repuoga — 1.0442espo.
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¢ oO1la Bb3BpBIIaeMOCT Ha eAVH A4 — -1.68 %
MN36pana ¢punancosa mapopmansa 3a 2017 r.:
* HeTHa CTOMHOCT Ha akTUBUTe Ha eAMH AsA4 B HadalOTO Ha To4guHaTa —
1.0484espo.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha eAVH As4 B Kpas Ha nepuoga — 1.0939%espo.
¢ oO1la Bb3BPBIIaeMOCT Ha eAVH A4 — 4.34 %
M30pana ¢punancosa mapoOpMarmisa 3a 2018 r.:
* HeTHa CTOMHOCT Ha aKTMBUTe Ha eAUH AsA4 B HadyalOTO Ha ToJgMHaTa —
1.0862espo.
® HeTHa CTOVHOCT Ha aKTUBITE Ha e4VH A514 B Kpas Ha nepuoga — 1.0933espo.
e o0ma BB3BpPBIIaeMOCT Ha eAnH A1 — 0.65 %

MN3bpana ¢punancosa mapopmanisa 3a 2019 r.:
® HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH As4 B HadyaaoTO Ha roauHata — 1.0933
eBpo.
® HeTHa CTOVHOCT Ha aKTUBUTE Ha e4VH As14 B Kpas Ha nepuoga — 1.1305espo.
¢ oOmla BB3BPBIIAeMOCT Ha eAVH A4 — 3.40 %
M36pana ¢punaHcosa mHpoOpmarsa 3a 2020 r.:
® [HeTHa CTOMHOCT Ha aKTUBUTE Ha €AUH As4 B HauyaAOTO Ha roamHata — 1.1408
eBpo.
® HeTHa CTOMHOCT Ha aKTUBNTe Ha e4VH As4 B Kpas Ha niepuoga — 1.1722 espo.
* 00mIa Bb3BPBITAeMOCT Ha eAH 444 — 2.75 %
M3opana punancosa mapopmarmsa 3a 2021 r.:
® HeTHA CTOVHOCT Ha akTUBUTE Ha eAUH A5 B HadaAoTO Ha roamsHara — 1.1735
eBpo.
® HeTHa CTOJMHOCT Ha aKTMBUTEe Ha eAVH A5 B Kpas Ha nepmuoga — 1.1333 espo.
¢ oO1la Bb3BPBIIaeMOCT Ha eAVH A4 — -3.43 %

M36pana ¢punaHcosa mHpOpMaisa 3a 2022 r.:
® HeTHa CTOMHOCT Ha aKTUBUTE Ha €AUH AsA B HavalAO0TO Ha rogmHaTta —
1.1351espo.
® HeTHa CTOMHOCT Ha aKTMBUTE Ha eAMH A5 B Kpas Ha niepmuoaa — 1.0798 espo.
¢ oO1a B3BPBIIaeMOCT Ha eAVH A4 — - 4.87 %
MN3bpana ¢punancosa mapopmanysa 3a 2023 r.:
® HeTHa CTOMHOCT Ha aKTUBUTE Ha €AUH AsA4 B HA4YaAOTO Ha rogmHarta —
1.0828espo.
® HeTHa CTOMHOCT Ha aKTUBNTE Ha €4VH 454 B Kpas Ha nepuoga — 1.1617 espo.
¢ oO1a BB3BPBIIaeMOCT Ha eAVH A4 — 7.29 %

M36pana ¢punaHcosa mHGOpMansa 3a 2024 r.:
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® HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH A4 B Ha4yalO0TO Ha roamHaTta — 1.1624
eBpo.
® HeTHa CTOVHOCT Ha aKTMBUTE Ha e4VH A54 B Kpas Ha nepuogaa — 1.2531 espo.
¢ oOmla BB3BPBIIAeMOCT Ha eAuH A1 — 7.80 %
M36pana ¢punaHcosa mHpOpmarsa 3a 2025 r.:
® [HeTHa CTOMHOCT Ha aKTUBUTE Ha €AUH As4 B HauyaAOTO Ha roamHara — 1.2522
eBpo.
® HeTHa CTOVHOCT Ha aKTMBITE Ha e4VH A54 B Kpas Ha nepuoga — 1.3211 espo.
e 00ma B3BPBIIAEMOCT Ha eAnH 444 — 5.50 %

0) MMHMMaAHa, MaKCMMaJaHa ¥ CpeJHOIIpeTerAeHa eMIICMOHHA CTOMHOCT
M I1eHa Ha OOpaTHO M3KyIlyBaHe

3a 2011 roauHa

e MIHIMAa/AHa eMICHOHHa cToHOCT — 0.9352 eBpo.

® MakCUMaJHa eMICHOHHA cToiHocT — 0.9485 eBpo.

® CpegHOIpeTeraeHa eMICMOHHa cToHOCT — 0.9429 espo.
3a 2012 roauHa

e MUIHNIMAa/AHa eMICHOHHa cToMHOCT — 0.9377 eBpo.

® MakcuMMaJHa eMMCMOHHa cTtorHocT — (0.9929 espo.

e cpegHoOIpeTerieHa eMucronHa croiHoct — 0.9607espo.

* MUIHMMAaAHa IleHa 3a oOpaTHO m3KymysaHe —0.9319 espo.

* MakcuMaJHa IleHa 3a oOpaTHO usKynysaHe — 0.9870 espo.

® CpeAHOIIpeTerleHa IieHa 3a oOpaTHO n3KyiysaHe — 0.9573 espo.
3a 2013 roamHa

e MIHIMAa/AHaA eMICHOHHA cTOMHOCT — 0.9649 eBpo.

® MakcuMaaHa eMyucrnoHHa croiHoct — 1.0131 espo.

e CpegHOIpeTeraeHa eMICHMOHHa cTOHOCT — 0.9766 eBpo.

* MUIHMMAaAHa IleHa 3a 00paTHO M3KymysaHe — 0.9822 espo.

® MaKCuMaJHa IleHa 3a oOpaTHO usKymnysase — 1.0080 espo.

® CpeAHOIIpeTerleHa IieHa 3a oOpaTHO n3kyiysaHe — 0.9951 espo.

3a 2014 roanHa
e MUIHMMAa/AHA eMMCHOHHa cTorHocT — 0.9838 espo.
® MakcuMMaJHa eMHcMOHHa cTtorHocT — 1.0372 eBpo.
e cCpeaHOIpeTeraeHa eMucroHHa croiHocT — 1.0182 espo.
* MUIHMMAaAHa IleHa 3a 0OpaTHO msKymysaHe — 0.9789 espo.
* MakcMMaJdHa IleHa 3a oOpaTHO usKynysaHe — 1.0320espo.
3a 2015 roauHa
* MUHMMaJAHa eMMUCHMOHHA cTONHOCT — 1.0284 espo.
e MaKCHMaJHa eMMCMOHHa cTonHocT — 1.0684 espo.
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CpeaHOIIpeTerAeHa eMucronHa cronoct — 1.0399 espo.
MIHIMaJHa IleHa 3a 00paTHO n3kymysase — 1.0233espo.
MakKcMMaJdHa lieHa 3a oOpaTHO usKynysaHe — 1.0631espo.
CpejHoOIIpeTerAeHa IieHa 3a 0OpaTHO M3KymysaHe - 1.0362 espo.

3a 2016 roamHa

MIHNMMaAHa eMJCHOHHa cTorHOoCT — 1.0417 eBpo.
MaKCMMa/AHa eMUCHOHHa CTOHOCT — 1.0865eBpo.
CcpeAHOIIpeTerJeHa eMyCMoHHa cToitHocT — 1.0596 espo.
MMHIMaAHa 1leHa 3a oOpaTHO m3KynysaHe — 1.0365 espo.
MakcMMaJdHa IleHa 3a oOpaTHo usKynysaHe — 1.0811 espo.

3a 2017 roanHa

MIHIMa/AHa eMICHMOHHa cToHOCT — 1.0389eBpo.
MaKC/Ma/AHa eMJCHMOHHa cToiHoCT — 1.1228 eBpo.
CpegHONpeTeraeHa eMycroHHa cTonHoct — 1.0846 espo.
MMHIMaAHa IleHa 3a o0paTHO n3kymnysase — 1.0337 espo.
MakKcMMaJHa IleHa 3a oOpaTHO n3KynysaHe — 1.1172 espo.

3a 2018 roamHa

MIHIMa/AHa eMICHMOHHA cToHOCT — 1.0832eBpo.

MaKCMMa/AHa eMJCHOHHa cToiHocT — 1.1275 eBpo.
CcpeAHOIIpeTerleHa eMyCMOHHa cToiHocT — 1.1042 espo.
MMHIMaAJHa IleHa 3a 0OpaTHO u3KymysaHe — 1.0778espo.
MakcMMaJHa IleHa 3a oOpaTHO usKynysaHe — 1.1219 espo.
Cpegnonipereraena 1jeHa 3a oOpaTHO usKynysane — 1.0987 espo.

3a 2019 roamHa

MUHVMAa/AHa eMJCMOHHA CTOMHOCT — 1.0841eBpo.

MaKCMMa/AHa eMUCHOHHa crorHocT — 1.1305 espo.
cpegHonpeTeraeHa emycronsna cromHoct — 1.1078 espo.
MIHIMaAHa 1leHa 3a 0OpaTHO usKyImysaHe — 1.0787 espo.
MaKCHMa/Ha IIeHa 3a 00OpaTHO n3KyIyBaHe — 1.1248 espo.
CpegnomnpereraeHa 1jeHa 3a oOpaTHO u3Kymysase — 1.1023 espo.

3a 2020 roamHa

MIUHVMAa/ZHa eMUCMOHHA CTOMHOCT — 1.0607eBpo.

MaKcHMa/AHa eMUCHOHHa cTorHocCT — 1.1722 eBpo.
CpeAHOIIpeTerJeHa eMyucuoHHa croHoct — 1.1194 espo.
MMHIMaAHa IleHa 3a 00paTHO n3KymysaHe — 1.0554 espo.
MakcHMa/Ha IleHa 3a oOpaTHO n3KyiysaHe — 1.1663 espo.
CpeanornpereraeHa 1ieHa 3a oOpaTHO usKyiysaHe — 1.1138 espo.

3a 2021 roauHa

MIHIMa/AHa eMUCHOHHA CTOVHOCT — 1.333eBpo.
MaKCuMa/AHa eMMCHOHHa CTOMHOCT — 1.2177 eBpo.
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e CpegHOIIpeTeraeHa eMUCHOHHa ctoiHocT — 1.1819 espo.

e MNHHIMAaJHa IleHa 3a 00paTHO n3KymysaHe — 1.1442 espo.

* MakcMMaJdHa LleHa 3a 0OpaTHO u3KynysaHe — 1.2116 espo.

e CpeaHormperteraeHa IleHa 3a oOpaTHO usKyiysase — 1.1780 espo.
3a 2022 roamHa

¢ MMHNMMAa/AHA eMUCMOHHA CTOMHOCT — 1.0425 eBpo.

® MakcuMMaJHa eMMCMOHHa cTtorHocT — 1.1351 eBpo.

e CpeaHOIpeTerieHa eMICHOHHa cToiHocT — 1.0852 espo.

* MUHMMAaAHa IleHa 3a 00paTHO m3KymysaHe — 1.0373 espo.

* MakcMMaJHa IleHa 3a 0OpaTHO u3KynysaHe — 1.1294 espo.

e CpeaHornpeTeraeHa IleHa 3a 00paTHO nsKymysaHe — 1.1798 espo.
3a 2023 roamHa

¢ MNHMMAaAHA eMMUCMOHHA CTOMHOCT — 1.0559 eBpo.

® MakCuMaJHa eMICHOHHA cToiHocT — 1.1680 espo.

® CpegHOIpeTeraeHa eMIUCHOHHa cToHOCT — 1.1024 espo.

e MNHHMMAaAHa IleHa 3a 0OpaTHO n3KymysaHe — 1.0506 espo.

e MakcMMaJHa IleHa 3a 0OpaTHO M3KynyBaHe — 1.1622eBpo.

e CpeaHormpeTerieHa 1leHa 3a 00paTHO u3KyIysaHe — 1.0969 espo.
3a 2024 roauHa

® MUHMMAa/AHA eMMUCHOHHA CTOMHOCT — 1.1449 eBpo.

® MakcCuMMaJHa eMMCHMOHHa cTolHocT — 1.2578 eBpo.

e CpegHOIpeTerAeHa eMUCHOHHa CTOMHOCT — 1.2142eBpo.

e MNHHIMAaAHa IleHa 3a 0OpaTHO n3KymysaHe — 1.1392 espo.

* MaKcCuMaJHa IleHa 3a oOpaTHO usKynysaHe — 1.2515espo.

e CpeaHornpereraena 1eHa 3a oOpaTHO usKkymysase — 1.2081 espo.
3a 2025 roauHa

® MUHMMAa/AHA eMMUCHOHHA CTOMHOCT — 1.2371 eBpo.

e MaKCHMaJHa eMMCHMOHHa CTonHoCT — 1.3216 espo.

e CpegHOIpeTeraeHa eMucronHa croHoct — 1.2901espo.

e MUIHMMAaJHA IleHa 3a 0OpaTHO m3KymysaHe — 1.2309 espo.

® MaKcCUMaJHa IleHa 3a oOpaTHO usKynysase — 1.3150 espo.

e CpeaHormpereraeHa IleHa 3a oOpaTHO u3KyIysaHe — 1.2837 espo.

B) OpOI1 As120Be B OOpallieHNe B Ha4aa0TO U B Kpasl Ha ToAgMHaTa

3a 2011 roanHa
e 0Opoil As110Be B OOpallleHNe B HauaA0To Ha Itepuoga — 70 751.81
e 0Opoi1 As110Be B OOpallleHNe KbM Kpasl Ha Iepuoja — 277 541.45
3a 2012 roanHa
e 0Opoi1 As120Be B OOpallleHNe B HauaA0To Ha Ilepuoja — 277 541.45
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e ©Opoil asa0Be B OOpallleHre KbM Kpas Ha nepuoga — 1 058 024.83
3a 2013 roamHa

e ©Opoii a4s120Be B OOpallleHne B Hauaa0To Ha nepuoga — 1 058 024.8395

e 0Opoil As110Be B OOpallleHNe KbM Kpas Ha mepuoga — 1 733 281.6102
3a 2014 roanHa

e 0Opoil As110Be B OOpallleHe B HauaA0To Ha Itepuoda — 1 733 281.6102

e 0Opoi1 As1.20Be B OOpallleHNe KbM Kpas Ha nepuoga — 2 134 839.6419
3a 2015 roamHa

e 0Opoi1 As120Be B OOpallleHNe B HauaA0To Ha Iepuoja — 2 134 839.64

e 0Opoil As1.10Be B OOpallleHNe KbM Kpasl Ha Iepuoja — 2 673 962.08

3a 2016 roamHa
e Opoil As110Be B OOpallleHle B HauaA0To Ha Ilepuoga — 2 673 962.08
e ©Opoil as10Be B oOpallleHre KbM Kpas Ha nepuoga — 3 587 481.0442
3a 2017 roamnHa
e ©Opoii as120Be B OOpallleHre B Ha4aA0To Ha epuoga — 3 587 481.0442
e 0Opoi1 As140Be B OOpallleHNe KbM Kpas Ha Iepuoja — 4 256 778.8677
3a 2018 roamHa
e 0Opoil A5110Be B OOpallleHNe B HauaA0To Ha Itlepuoaa — 4 256 778.8677
e 0Opoii As1.20Be B OOpallleHNe KbM Kpas Ha rnepuoga — 4 583 277.9989
3a 2019 roamHa
. Opoit As1410Be B OOpallleHe B Ha4aA0To Ha epuoda — 4 583 277.9989
. Opoii as110Be B OOpallleHne KbM Kpas Ha niepuoja — 4 630 731.6035
3a 2020 roamHa

. Opoit As110Be B OOpallleHe B Ha4a10To Ha Iepuoda — 4 630 731.6035

. Opoit As110Be B OOpallleHre KbM Kpasl Ha Itepuoja — 4 962 685.6662
3a 2021 roamHa

. Opoit As110Be B OOpallleHIe B HA4a10TO Ha Ieproga — 4 962 685.6662

. Opoit As110Be B OOpallleHMe KbM Kpas Ha Itepuoga — 4 741 184.9700
3a 2022 roamHa

. Opoit As110Be B OOpallleHe B Ha4aA0To Ha Ilepuoda — 4 741 184.9700

o Opoit As1.10Be B OOpallieHNe KbM Kpas Ha Iepuoda — 4 742 019.1472
3a 2023 roamHa

. Opoit As1.10Be B OOpallleHte B HA4a10TO Ha epuoda — 4 742 019.1472

d Opoit As110Be B OOpallleHMe KbM Kpas Ha rlepuoga — 4 742 763.5188
3a 2024 roanHa

d Opoit As110Be B OOpallleHe B Ha4aA0To Ha Ilepuoda — 4 742 763.5188

o Opoii a4s1a0Be B oOpallleHne KbM Kpas Ha riepuoaa — 4 743 221.7399
3a 2025 roauHa

o Opoii a4s1a0Be B OOpallleHne B Ha4aA0To Ha nepuoda — 4 743 221.7399

. Opoit As1.10Be B OOpallieHre KbM Kpas Ha repuoda — 4 738 704.0265
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IIpeaynpexaenmne: CToMHOCTTa Ha As140BeTe U AOXOABT OT TAX MOTaT Aa ce
IIOHIKAT, MedaabaTa He e rapaHTHpaHa M MHBeCTUTOpMUTe IloemMaT pUCKa Ja He
Bb3CTAHOBAT MHBECTULIVNTE CU B I'bAHUS UM pa3Mep, KaKTO VM MHBECTUIIMNTE BbB
dpoHga He ca rapaHTMpaHU OT rapaHIIMOHeH (OHA U MNPeAXOJHUTe pe3yATaTu OT
AeIHOCTTa HAMAT Bpb3Ka ¢ ObJeluTe pe3yaTaT Ha (pOHAA.

12, ITPO®YA HA TUTIA UHBECTUTOP

VMuBectumuaTra B 4s1a0Be Ha PoHJa e IpejHa3HayeHa 3a MHAUBUAYAAHU
VHBECTUTOPY, KOUTO TBHPCAT OTHOCUTEAHO CUTYpHA MHBECTUIIU, ChXpaHsBallla U
yBeAnJaBallla B pealHO M3pa’kKeHMe TeXHUTe CIeCTsABaHNUs, MpeAlasBalia I'M OT
BaJlyTeH PUCK U AaBallla MM Bb3MOKHOCT 3a IT0-BICOKa AOXOAHOCT UYpe3 MHBeCTUpaHe
Ha MaJKa 4YacT OT IopTdeiida B KadeCTBeHM aKIMM Ha IyOAMIHU ApY>KecTBa.
TunmyHMAT MHBECTUTOpP € Aulle, KOeTO TLPCM ChXpaHsBaHe I yBeANdyaBaHe Ha
VMHBeCTUIINATA CU B AbATOCPOYEH IldaH, KaTo eJHOBPEeMeHHO C TOBa IIpU HyXJa OT
cpeACTBa MOXKe Ja ce Bb3II0A3Ba OT AMKBUAHOCTTA Ha MHBECTUIIUATA CU B Ag10Be Ha
doHga, KaTo I'M MpeAsBU 3a 00paTHO U3KyIIyBaHe.

VMusectunusara B asaose Ha PoHAa e IMOAXOAAINA M 3a MHCTUTYLIMOHAAHU
VMHBeCTUTOPY, KOUTO cAeABaT HUCKOPMCKOBA IIOAUTHKA IIpM YIpaBAeHUe Ha
cpeAcTBaTa CM UM UMaT ABATOCPOYEH MHBECTUIIMOHEH XOPU3OHT. VIHBecTuiims Ha
IIPOLIEHT OT aKTUBMUTE Ha MHCTUTYIIMOHAAHUS MHBECTUTOP B Asa0Be Ha PoHga Ou
1103B0AMAA AUBepCU(UKAIVI Ha MHBECTUIIVIOHHIS TOPTQelia, KaTo B ChIIJOTO BpeMe
o1 sasa BBL3MOXKHOCT 3a peaaAu3upaHe Ha IIO-BUCOKa JOXOAHOCT IIO LeAUsl My
roptdeiia.

Baaranero Ha cpeactsa BB POHAA € IOAXOAAIIO UM 3a KOPIOPATUBHU
VMHBECTUTOPH, KOUTO BPeMEHHO JAM B CpeAHOCPOYeH I11aH pasIiodaraT CbC CBOOOAHM
IapMJIHM CpeACTBa M HAMAT MHBECTUI[MOHHA aATepHaTuBa, KOATO OM UM ocurypuaa
CpaBHIMMa BMCOKa 4OXOAHOCT U ChIIleBpeMeHHO AMKBUAHOCT Ha MHBECTULINSATA.

13. MNKOHOMMYECKA MHOOPMAILIVSI

13.1. TpaH3aKIIMOHHM pa3xoAmn

Taxcyu mpy mokymnka 1 oOpaTHO U3KYIyBaHe Ha As/10Be ca pa3XxoAuTe, KOUTO ce
3araiiaTr IMpsIKO OT MHBECTUTOPUTE/IIPUTEXaTeAM Ha As10Be U Ca IIOAPOOHO
OIIMCaHU B T. 6.3.
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13.2. (M3Mm. ¢ pemr. Ha C/A ot 07.07.20251.)'0oaAMnIHy olepaTUBHU pa3XxoAu

logumnuTe omepaTMBHM pa3Xo4y ca pa3Xxogure, KOUTO ce IIpucrnajaT OT
akTuBUTe Ha POHAA U TaKa KOCBEHO Ce IloeMaT OT BCUYKM ITpuTeXkaTean Ha as40se. Te
ca BTOPMAT KOMIIOHEHT pa3XxoAM, KOUTO MHBECTUTOPUTE CAeABa Ja MMaT IIPeABIA,
MHBecTUparku BbB PoHja. 'oanmHNTe onepaTUBHN pasxodu Ha (POHAA BKAIOYBAT
Bb3Harpak4eHMeTo 3a yIpaBAsABalloTO APYy>KecTBo, Ha OaHKaTa Aero3uTap U ApyIru
omnepaTUBHU Pa3xoAu, IOAPOOHO OINCAHU B T. 7, YMITO pa3Mep e He mtosede oT 3,50%
OT ToAUIIIHaTa CpeAHa HeTHa CTOMHOCT Ha aKTUBUTe Ha PoHAA.

13.3. (#osa c¢ pem. Ha C/J ot 18.11.2022) Onmucanme Ha MOAUTHKATa OTHOCHO
IpeKnTe ¥ KOCBEHU OIlepaTVBHN Ppa3sXxOoA M TakCu B pe3yaTraT Ha
M3noa3BaHe Ha e(peKTUBHI TeXHIKM 3a yIIpaBAeHle Ha nopT¢eriiaa.

HeTtnure npuxoau(OpyTHUTe NPUXOAU MUHYC IIPEKNUTe 1 HeIIpeKUTe ollepaTUBHI
pasxoau), IOAydaBaHM B pe3yATaT Ha M3IOA3BaHe Ha TEeXHMKU 3a e(eKTUBHO
yIpasaeHne Ha nmoptdeiiaa, ocrasaT BB Ponga. Vindpopmarnns 3a mpexu 1 HelmpeKu
oIlepaTMBHM Pa3XxoAM U TaKCH, KOMTO MOraT ga Bb3HMKHAT B TOBa OTHOIIIEHMe, IIle
ObaaT HaAAMYHM B TOAUIIHKS $UHaHCOB oT4yeT Ha PoHja.

14. ITOAUTUKA 3A OBE3INEYEHMSI(Hosa c pemr. Ha CA ot 17.01.20171.11 n3m.
c pem. Ha CJ ot 22.02.2017r. 1 17.12.2025r.)

Bermukm aktmBy, moaydenu or PoHaa B pe3yaTaT Ha M3MNOA3BAaHM TeXHUKU 3a
epeKTUBHO yIlpaBAeHUe Ha IopTdeiida, ce pasraexJar KaTo oOesledeHne u
OTTOBap:AT Ha KpUTepUMTe 1o A404y. IIpu n3dncaspane Ha nmparosete 110 44.45 1 46 ot
SAKVICATIKMN ce BrkarouBa puckosaTa ekcno3uiys Ha PoHaa KbM HacpelllHa cTpaHa
B pe3yaTaT Ha CAeAKM C U3BBHOOPCOBO TBHPIYyBaHM AepUBAaTUBHM MHCTPYMEHTU U
TeXHUKM 3a e(PeKTUBHO yIpaBAeHue Ha moptdeiia. YHpapasABallOTO ApPY>KeCTBO
cAeAM 3a CIla3BaHeTO Ha OrpaHMJyeHuATa B noprderiaa Ha Ponaa.B cayuaii, ye Ponga
roydyasa oOesredyeHme 3a He Io0-maako oT 30 Ha CTO OT CBOUTe aKTUBH,
YrpaBasBanioTo 4py>KecTso e 44bKHO Ja pa3paboTu 1 npuaara IIOAUTHUKA, KOSITO Aa
rapaHTypa WM3BbLPIIBAHe Ha CTPec-TeCTOBe NpM HOPMaAHU M IIPU U3BBHPEeAHMU
yCAOBU:s Ha AMKBUAHOCT, TaKa 4e Aa ce Jade BbMOXKHOCT Aa Ce OL|eHU AMKBUAHS PUCK
Ha PoHja, cBbp3aH ¢ obesredeHnero.B cayuanre, xorato oT MMeTO U 3a CMeTKa Ha
doHga ce U3BBPIIBAT CACAKY C M3BBHOOPCOBN (PMHAHCOBU AepUBaTU U Ce U3I10A3BaT
TeXHMKM 3a e(PeKTUBHO yIIpaBAeHue Ha IopTdeiila, BCAKO oDesIleueHne, M3oA3BaHo
3a HamMaJsBaHe Ha pUCKOBaTa eKCIIO3MINS KbM HacpelljHaTa CTpaHa, I10 BCIKO BpeMe
OTTOBaps  Ha  CAeAHUTe  KPUTEPUN:  AUKBUAHOCT;OLI€HsSBAaHE;Ka4ecTBO  Ha
eMUTeHTa;Kopedauns;AuBepcuduKkanys Ha oOe3lledeHNeTO;pUCKOBe, CBbpP3aHM C
yIlpaBAeHye Ha 00e3IIe4eHNeTO; 1P IIPexXBbpAsiHe Ha 444 II0OAYy4eHOTO oOe3IledeHne
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ce ABPXKU OT AeNo3NUTaps Ha KOJeKTMBHaTa MHBECTUIIMOHHA cXeMa;KOAeKTVBHAaTa
VMHBECTUIIIOHHA CXeMa MOKe Ja MHPUCTBINM KbM U3IIbAHEHUE BBPXY MHOAy4eHOTO
oOesIleyeHne 1O BCAKO BpeMe Oe3 ITO30BaBaHe Ha HacCpelllHa CTpaHa 1AM 0400peHne
OT Hes;HeIIapUYHOTO OOe3IledeHIe He MOXKe Ja ce IIPoAaBa, peMHBEeCTUpA UAU
3a/ara;.InapMyHOTO oOe3IledeHre MoXKe caMo Aa Obae:

a) BAO>KEHO Ha AeTio3uT npu autie 1o 44.38, aa.1, 1.6 or SAKMCAIIKI ;
O)1HBeCTIpaHO BbB BUCOKOKAYeCTBEHN Abp>KaBHY IIeHHN KHIDKA;

B)I3II0A3BaHO 3a IleANTe Ha OOpaTHU pero-cAeAKM, IIPU yCAOBUe Je CAeAKUTe ca C
KpeAUTHM MHCTUTYIIMI, KOUTO ca OOeKT Ha IpyAeHIInaleH Haa3op, 1 ye PoHjga MoxKe
IO BCSKO BpeMe Ja IT0Ay4M OOpaTHO IThJAHATa MapuyHa CyMma 3aedHO C AbAKUMUTE
AVIXBU;

I)MHBECTUPAHO B KPaTKOCPOYHN (POHAOBE Ha ITapUYHMNA I1a3ap.

ITapmunoTro oOe3leueHne ce WMHBeCTMpa, KaTO ce cla3BaT HIPUHLUINUTE 3a
AuBepcuuKanyus, HNPUAOKUMHU KbM HemapMyHOTO oOesnedeHue.llapuanoro
oOe3IleyeHne ce MHBECTUPA caMO B OaHKIM, 3a KOUTO He e Haaure nHpopmanus, Jge
Ipes rocaeAHnTe 3 KaleHAapHU TOAVMHI Ce e HaAaraJa AMKBIAHa II0AKpella OT CTpaHa
Ha MeCTHUTe UM IIpaBUTeACTBA.

@oHABT MOKe Aa HaABUIIIY OTpaHIYeHNATa 3a AuBepcuuKaIs, ako 00e3redeHeTo
€ B pa3ANuYHM IIpexBbpAseMU LeHHU KHMKA M HCTPYMEHTU Ha IapU4YHUS I1asap,
u3jajeHN OT HAKoe OT AumaTa no 4a.38, aa.l, 1.9, oyksa “a” or 3AKVMCAIIKI npn
cra3BaHe Ha U3UCKBaHMsITa 110 ua.47, aa.4 ot 3AKVMCATIKN.

DPoHABT MOXKe ga MpueMa Kato obesredyeHre (PpMHAHCOBY aKTVBY, HaAXBBpAsIu 20
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTe My, KOTaTo Te ca M3JajeHI OT HAKOS OT
Abpkasute yaeHKr Ha EC, KakTo 11 Ha BCMYKM perMOHaAHM MAV MECTHUTe OpraHI B
CTpaHUTe YAeHKM, eMUTUpPaII UAN TapaHTUpaIu IeHHN KHIpKa.PoHABT MoXe JAa
IpueMa Karo obesredeHne pUHAHCOBU aKTUBY, HaAXBbpAsamy 20 Ha CTO OT HETHATA
CTOMHOCT Ha aKTUBUTE My, MHCTPYMEHTU U3JajeHU OT IyOAUYHM MeXXKAYHapOAHU
OpTaHM3alUM C MHBECTUIINIOHEH KpeAUTeH PeTMHTI MUHIMYM OT e/Ha OT roAeMuTe
Tpu penttuHrosu areHniun — Standardé&Poors, Fitch man Moody’s.B cayuaii , ue ®onga
npruaodbue mnapmyHO oOe3lledyeHMe TOIM Ce paslopeXxJa C Hero CbraacHo
MBeCTULIMOHHATa cu cTparterns cboopasHo IIpocniexra u IIpasuaara cum.

Onenkata Ha eBeHTyaJHIU 3aryOM IO JeNO3UTM B €BpO Ce WU3BBbpPIIBAT KaTo
HOMMHaJHaTa CTOHOCT Ha 0Oe3IeuyeHeTo ce HaMaAsiBa C eBeHTyaAHUTe Pa3HOCKH I10
pasnopesxaaneto ¢ Hero. OlleHKaTa Ha eBeHTyaAHUTe 3aryOn 10 AeIIO3UTHU B €BPO ce
U3BBPIIBAT, KaTO CyMaTa Ha OOe3IledeHNeTO ce IpeBalyTupa IO Kypc KyIlyBa Ha
OaHKaTa , B KOSTO Ce CbXpaHsBa OOe3Ile4eHIeTO U ce HaMaAsBa C eBeHTyalHMNTe
Pa3HOCKM 11O pa3IopeskJaHeTo C Hero.

OnenkaTa Ha eBeHTya/AHNTe 3aryOu IO AeMO3UTH B Uy>K4a BadyTa pa3AudHa OT eBpo
ce U3BBPIIIBA KaTo:

a)B3eMa ce TeKyII] Kypc KyIlyBa Ha OaHKaTa, B KOSTO ce ChbXpaHsiBa 0Oe3Ile4eHIeTo;
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0)B3eMa ce CTaHAAPTHOTO OTKAOHEHNe Ha BaAyTHU:A KypcC CIIPsIMO €eBpOTO Ha MecedHa
Dasa 3a mocaeauure 12 mecena;

B) IIpU OlleHKa Ha eBeHTya/HaTa 3aryba OT oOe3IledeHIeTO ce B3eMa OOMeHeH Kypc
nsuncaeH no ¢opmyaara: TEKYII BAAYTEH KYPC KVIIYBA - CTAHAAPTHO
OTKAOHEHME HA TOAVIITHA BA3A;

I) OlleHKaTa Ha oDe3IledeHneTo 1o 6.”0” ce HamMaAsBa C eBeHTyaAHUTe Pa3HOCKU IO
pasIopekKAaHeTo C Hero.

Ounenkata Ha eBeHTyaAHM 3aryOm oOT oOe3lledeHUe MHBECTUPAHO  BbB
BIICOKOKa4eCTBeH! Abp>KaBHU IIeHHM KHIKa ce M3BbpIliBa KaTo ce IleHaTa, Ha KOSITO
Ma ThbpceHe 3a CchIuTe KHIKa.OIleHKaTa Ha eBeHTyaAHUTe 3aryou oT o0e3reueHne
VMHBECTMPAHO B KpaTKOCPOUHM (POHAOBE Ha ITapUYHILI 1a3ap Ce U3BbpINBa Ha Oa3a Ha
TeKyIluTe IIeHN 3a OOpaTHO M3KyIyBaHe Ha IocodyeHuTe (QpoHgobe.OlleHKaTa ce
KOpuIrupa KaTo ce HaMaAll CbC CTaHAapTHOTO OTKJAOHeHMe Ha IleHaTa Ha
¢onsaOnienkara Ha eBeHTyaAHM 3aryou OT HEIITApUMYHOTO oOe3IleyeHNe ce U3BbpIIBa
CbOOPa3HO XapaKTepUCTUKNTE Ha aKTUBUTE IT0Ay4eH! KaTo oOe3IeueHne.

Onenkara Ha eBeHTyaAHM 3aryOom OT ABATOBU M HCTPYMEHTU IIpejOCTaBeHU KaTo
oOe3IleyeHne ce M3BBPIIBA KaTO Ce OIIeHU PUCKA OT IIPOMEHNTe Ha AVXBEHUTe HIBA
Ha cpmuTe.B cayuaill, 4ye WMHCTpyMeHTHUTe IIpUTeXaBaT KpeAUTeH PpPeTHUHI,
YropaBasBaloTo Apy>KecTBO OlleHsABa BepOATHOCTTa IIPOMEHUTe B KpeAUTHUS
pelTUHT JAa AoBejdaT A0 HpPOMeHM B IleHMTe Ha oOesredeHnero. OlleHKaTa Ha
eBeHTyaAHUTe 3aryOl OT aKINI IIpeJ0CTaBeH) KaTo oOe3IledeHNe ce U3BbPIIBa KaTo
ce OTYeTe M3MEHUYMBOCTTa Ha TexHUTe IeHn.OIjeHKaTa Ha aKI[UM ce U3BbpIIIBa KaTo
rocaejHara I1eHa, Ha KOsATO ca CKAIOYeH! CAeAKM Ha peryAupan Iasap ¢ IOCOYeHUTe
akI[MM ce HaMaAM C pa3Mepa Ha CTaHAAPTHOTO OTKJAOHEeHMe Ha IleHaTa Ha ChIIuTe
aKIIMM Ha MeceyHa 0asa , M34MCAEHO 3a IocAeaHus 12-mecedeH nepuod.B cayuaaii, ge
MHCTPYMEHTUTe IIpUTeXKaBaT KpejUTeH PpeiTUHI, YIIPpaBAABaIlOTO APY>KeCcTBO
OlleHsABa BepOATHOCTTa IIPOMEHNUTe B KPeAUTHIS PeTUHT 4a 40BeJaT 40 IIPOMEeHMU B
IIeHITEe Ha 00e3I1eYeHIeTO.

15. (HoBA c PEm. HA CA OT 22.02.2017r.,43M. C PEIIL. HA CA OT 18.11.2022
I.)VIHOOPMAILIMSI OTHOCHO HAMEPEHMETO HA AOTOBOPHUSI ®OHA AA
M3II0A3BA 3ABUILEHV OTPAHNYEHNA 3A AMBEPCUOUKAILINSL, IOCOYEHM B UA.
46, A1.1 3AKNCAIIKIN.

JoroBopHIAT POHA HAIMa HaMepeHle Aa U3I1043Ba 3aBUIIIeHN OrpaHIMIeHIIs 3a
AuBepcuduKanys nocoyenn s ua.46, aa.1 or SAKMCAIIKIL.
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16. (M3M. C PEIL. HA ¢ 0T 08.02.2022r. 31.01.2023r.)IIOAPOBHOCTHA OTHOCHO
AKTYAJIHATA IIOJIMTUKA 3A Bb3HATPAJKAEHUSTA HA
YIIPABJIABAILIOTO JPYKECTBO

YrpaBasBalioTo Apy>KecTso InpueMa U Ipuiara IOAUTHKA 3a Bb3HarpaXkgeHusTa C
Ilea oIlpejesHe Ha IpMHIUNHUTe 3a ¢GopMupaHe Ha Bb3HarpaxaeHusta B Y/
,Kommac Vusect” A/, xosTo obxBama BCuuky (popMy Ha Bb3HArpakKAeHMs, KaTo
3araati u Apyru GUHAHCOBM M/MAM MaTepuaAHU CTUMYAM, BKAIOUUTEAHO 0Daary,
CBBP3aHM ¢ 400pOBOAHO ITEHCMOHHO U/MUAN 3]PpaBHO OCUTYPsIBaHe.

IIpn cbcraBsiHe Ha HOAMTHKATa ca B3eTU IIpe4Bl/ eCTeCTBOTO, Mamjaba u
KOMILA€KCHOCTTa Ha JeMHOCTTa Ha YHIpaBAsBaIllOTO APY>XKeCTBO, CTPyKTypara Ha
BbTpeIIHaTa My OpTaHM3aIyis 1 OOXBaThT Ha U3BbPIIBAHNTE OT HETO MHBECTULIVIOHHN
ycayru u gevinoctu. Y/ “Kommnac Vasect” A/ nmpmaara nmoauTukaTa KaTo cClia3ba
CAeAHMTe OCHOBHM ITPVHIIVIIN:

a) HacbpyaBaHe Ha 041aropasyMHOTO M e(QeKTUBHOTO yIIpaBAeHMe Ha pucKa U
HeCTUMYyAMpaHe II0eMaHeTO Ha PUCKOBe, HaJABMUIaBally IPUEeMANBOTO HUBO;

0) cpoOpassABaHe c OM3HEC cTpaTerusiTa Ha APY>KeCTBOTO (IIporpaMm 3a AeHOCTTa,
IpaBuJa U HOAUTHUKM), IIeAUTe, HIeHHOCTUTEe U ABATOCPOYHMUTE MHTepecu Ha Y/
“Kowmmac Masect” AA;

B) IIpnJlaraHe Ha MEPKU 3a n30sTBaHe KOHCI)/H/IKT Ha MHTepecH,

r) cboOpassABaHe C IMPUHILNUIINTE M A0OpUTe NMPaKTUKIU 3a 3allliTa MHTepecuTe Ha
kanentute Ha Y/ “Komnac Musect” A/ m Ha MHBeCTUTOpUTE B yHIpaBAsSBaHNUTE
AOTOBOPHM (POHAOBE;

,Zl,) HEYyTPaAHOCT ITO OTHOIIIE€HNE Ha 110414,

e) HeJOIlyCKaHe Ha Ha BCska popMa Ha AMCKPMMMHANMA(IIO OTHOIIeHMe Ha I104,
Bb3pacT, paca, BepousloBeJaHMe U Ap.) U HEPaBHOCTOMHO TpeTUpaHe Ha
CAYKUTEANTE ;

YmpaBasBamoTo Apy>KecTBo IIpuJara IIOAUTHKATa 3a Bb3HarpakKAeHUATa IIPU
IIOATOTOBKATa, CKAIOYBAHETO, M3MEHeHIeTO U AOII'bAHEHNEeTO Ha MHAUBUAYAAHUTE
TPYAOBM MWMAM TPaXKAAHCKM JOTOBOPM, KaKTO MU IpHU OIpeAeAsHETO Ha
Bb3HarpakAeHusTa IO AOrOBOpuUTe 3a yIpabileHue Ha CbBeTa Ha AMPEKTOPUTE OT
ObmoTo chOpaHMe Ha aKIMOHepUTe Ha YIIPaBAsBaIllOTO APY>KeCTBO.
BobsHarpakaeHnsta B YIpaBAsBaIlOTO APY>KeCcTBO ce (popMuUpaT MNPUHLUIIHO B
3aBUCUMOCT OT CAeAHUTe OCHOBHU e/JeMeHTU: HUBOTO Ha AABXHOCTTa, HMBOTO Ha
KOMIIeTeHII I, [IOCTUTHATH pe3yATaTti. K'bM HacTosIINS MOMEHT Bb3Harpak AeHusTa
B yr[paB/l}IBaHlOTO \ZLPY)KECTBO MaT CaMO ITOCTOsSIHEH, HO He U’ HpOMEH/H/[B e/1eMeHT,
KOJTO Aa 3aBUCH OT IIOCTUTHATUTE Pe3yATaTH.

57



CGIMIPASS

E & T

Mamrbanuteanusat aupekrop u Ilpeacesareast na CA na YrpasassaijoTo 4py>KecTBO
dopMupaT KOHKpPeTHIsI pa3Mep Ha Bb3Harpa’kAeHUsATa Ha BCUYKM CAYKUTEAN OT
BCMYKM HIBA Ha BbTpeIlHaTa OpraHM3allIOHHa CTPYKTypa Ha Apy>KecTBOTO.

ITpu popmupane u n3raailaHeTo Ha TPYAOBUTE Bb3HATPakAeHIs Ha AMIlaTa, KOUTO
paboTAT 110 40TOBOP 3a yIIPaBAsABaIIOTO APY>KecTBo, ce mpuaara Kogekca Ha Tpysa u
I1043aKOHOBJTEe HOPMaTUBHI aKTOBe 110 HeroBOTO npuaarase. IIpu npekparsasane Ha
TPY4OBOTO HPABOOTHOILIEHME Ha CAYXKUTeAUTe Ce M3IJallaT oOOe3lIeTeHMUsl B
caydauTe, IIO peJa U B pa3Mmepure, onpedeaenu s Kogekca Ha Tpyaa.

OrHOCHO cTpyKTypaTa Ha Bb3HarpakAeHus B yIIpaBAsBalllOTO APY>KeCTBO cAeABa Aa
ce II0COYM, 4Ye KbM HaCTOSIIMS MOMEHT ce (opMupa eAMHCTBEHO ITOCTOSHHO
Bb3HarpakgeHue, KOeTo ce olpegeAas B ckaiodeHute gorosopu. Kommnac Vnsecr A/
He M3Ildalla IIPOMEeHAMBY Bb3HarpakJeHus U IopaAM Ta3) IIpUYMHA, He B3ema
IpeABU/, MHTeIpMpaHeTO Ha PUCKOBeTe 3a YCTOMYMBOCTTa NPY M3IlAalllaHeTO Ha
Bb3HarpakgeHusirta. VlHteprupaneTo Ha pucKOBeTe 3a yCTOMYMBOCTTA € IIPUeMANBO,
KOraTo Te ca OT 3HadeHMue 3a II0AOXKMTEeAHNUTe pe3yATaTu II0 OTHOIIeHUe Ha
VHBeCTULIMNTE Ha KAMEHTHUTe, Thi1 KaTO TOBa O ce OTpa3nao MOAOXKUTEAHO OCBEeH Ha
TAX M Ha cAyXuTeauTe Ha /pyXKecTBOTO. YIpaBAABaIlOTO APY>KeCTBO M3ILAallia
3a4BAXKUTEAHNM COLMAAHU U 34PaBHM OCUTYPOBKM. YIIPaBASBAIIOTO APY>KeCTBO He
ompegeass IPOMEHAMBO Bb3HarpaXkJeHue. YIpaBAsSBallOTO ApPY>KeCTBO He
npeasBmKaa o00Jary, CBbP3aHM C IIeHCHOHMpaHe. AKTyadHaTa IIOAUTUKA 3a
Bb3HarpakAeHusTa ce IIPOMeH:s He3aDaBHO B cAydall, 4e BB3HMKHE Bb3MOXKHOCT OT
dpopMupane Ha MPOMEHAMBO Bb3HarpakgeHue, MAM IIpejOCTaBsHe Ha o0aary,
CBbp3aHu c IleHcuoHupane. [Ipomsnara caeaBa 4a cbaAbpKa KpUTepuUA 3a OlLleHKa Ha
(pUHAHCOBOTO CBCTOsSHME Ha yIIPaBASBaIlOTO APY’KeCTBO, KPUTEpUM 3a OIleHKa Ha
pesyaTaTute OT AEMHOCTTa Ha CHhOTBETHOTO CTPYKTYPHO 3BeHO M IIPMHOCAa Ha
KOHKpPEeTHITe ANIla, KaKTO U I104e3Hus edeKkT OT KpaamdukarusaTa M OIUTa Ha
pasAMyHNUTe KaTeAOTUM IlepCcOHad, KaKTO UM KpUTepUM 3a OLleHKa Ha pasMmepa U
CTpyKTypaTa Ha IIpOMEHAMBOTO Bbh3Harpak/JeHue, IIpy Clia3BaHe Ha M3MCKBaHMATa Ha
Hapeaba No 48.

YrpapassanoTo 4py>kKecTBo MOXKe ga M3Ildalla AOI'bAHUTEAHN Bb3HarpakKAeHMs C
HeIIOCTOsIHeH Xapakrep B Ipeasudenute B Kogekca Ha Tpyga M3BBHpegHU caydamn
KaToO HaIlp. 3a M3BbHpPEJeH TpyJ. YIIPaBAsABallOTO APY>KeCTBO MOXKe Ja M3IlAallla
AOI'BAHUTEAHU Bb3HATPaXKAeHMsI C HeNOCTOsHeH XapakTep M 1o ¢opmaTta Ha
€4HOKpaTHIU Bb3HarpakAeHIs 3a MOAy4eH) TOAMIITHU pe3yATaTy, [ieaeBr DOHycH 3a
U3IIbAHEHNMe Ha  JAOI'BAHUTEAHO  BB3AOXKEHU UAU  YCIEIIHO  U3IIbAHEHU
AOITbAHUTEAHM 3ajadn. Bwa3narpaxaenusara B Y/ “Komnac VMusect” A/ morat aa
BKAIOYBAT Hellap/yeH KOMIIeHCAITOHEeH ITakeT - CpeACTBa 3a 34paBHa IpoduaaKTmKa,
cpeAcTBa 3a IOAOOpsBaHe ycAOBMATAa Ha Tpyda, TexHUIecKaTa/KOMIIOTbpHa
o0e3reuyeHoOCT, CpeACTBa 3a IMOBMIIIaBaHe Ha ITpodpecrOHaAHaTa KBaAMMPUKALIA U
Baydepu 3a XpaHa, 240 pa3dMmepure rmocodenn B 4. 209 3KIIO, nmpeaocTaBsaHm 110 HAYMH
U pea, oIpejeleH CbC 3aloBes Ha M3NbAHUTEAHU:A AupekTop.. Hemapuanms

58



CGIMPASS

E & T

KOMIIEHCAI[IOHeH TIIaKeT He BKAIOYBa Oe3I11aTHO 004€KA0 M 3acTPaXOBKIU.
YrpaBasBanioTo 4py>KecTso He ce Bb3I11043Ba OT U3BbHpeAHa Abp>KaBHa IIOMOI].
YrpapasBaloTo Apy>KecTBo He ch3jaBa Kommurer 1o Bb3HarpakAeHusTa IIpeaBus
HacTosIaTa Cu BbTpellHa opranusanus. Ilpm yseamyasane Ha oOxBaTa U
KOMIIA€KCHOCTTa Ha CBOsITa AeMHOCT, yIIpaBAsIBalllOTO APY>KeCTBO IIle Ch3Aale TaKbB
KOMUTET IIpU CIla3BaHe Ha n3ncKkBaHu:ATa Ha Hapeaba No 48 u apyru HopmaTuBHNUTE
aKTOBe.

M3rbAHUTEAHUSAT AVMPEKTOP Ha yHIpaBAsABaIllOTO Apy>KecTBO JIBaiiao AHrapcku u
IIpeaceaareasar na CJ Muaena AaekcanapoBa OTTOBapsT CbBMECTHO 3a M3TOTBsAHE Ha
NPUHIUIIHY pellleHNsI U 3a ONpejeAsHeTO Ha KOHKpPeTHITe Bb3HarpakAeHUsl KaTo
OTYMTAT TAXHOTO BAMSHME BBbPXy pUCKa M yIpaBAeHMETO Ha pMCKa, KalluTada U
AVIKBUAHOCTTa Ha yIpaBs4BallloTO Apy>KecTBo. Ilpu B3emaHeTO Ha pellleHUsT Te
OTYMTaT He caMO MHTepecuTe Ha IepcoHada, HO U AbATOCPOYHUTE MHTepecu Ha
aKI[IOHepUTe B APYXeCTBOTO, KakKTO M Ha IIpuTeXXaTeAUTe Ha AsA10Be B
yIpaBAsiBaHUTe 40TOBOPHM (POHAOBE.

Iloantukara 3a Bb3HarpakAdeHmusATa ce paszpabora u mpueMa or CbBeTa Ha
AVUPEKTOpuUTe Ha yIpaBAsBaIlOTO APYXKeCTBO B CbTPYAHMYECTBO C OTJAeAa
“HopmaTuBHO ChOTBeTCTBME” U KOTaTO € IOAXOASINO, C eKCIlepT B oDAacTTa Ha
JOBEILIKUTE pecypcy, KOUTO IIpUTeXaBaT HeoOXogumara KsaAu(pUKAIUSI U
{yHKIIMOHaAHa He3aBMCUMOCT, C Ile] TapaHTHpaHe Ha OOeKTMBHa IIpelleHKa 3a
1le1eCbOOpa3HOCTTa Ha IOAMTHKATa 3a Bb3HATPa’kKAeHM:s, BKAIOUUTEAHO Ha
rocAeAMINTe OT yIIpaBA€HMeTO Ha pucKa.

Yaenosete Ha ChBeTa Ha AMPEKTOPUTE Ha YIIPaBAsBaIlOTO APY>XKeCTBO, Ha KOUTO He e
Bb3A0K€HO YIpaBAeHIeTO U KOUTO MMaT ONMUT B yIpaBA€HMETO Ha pucKa MU
Bb3HaTpakAeHNsATa, U3BbpIIBAT INepuoAUYeH IIperaes 3a Cla3BaHeTO Ha
M3JCKBaHMATa Ha HacTosIlaTa IIOAUTHKA ¥ HOPMaTUBHIUTE M3MCKBaHNS, Hall-MaAKO
BeAHDBK T'OAUIITHO, HO He MOo-KbcHO OT 30 AHM OT Kpas Ha KaleHJapHaTa I'OAMHA, 3a
KOSTO Ce U3BbPIIBa HPerieAbT.

M3anbaHeHneTo Ha MOAUTHUKATa 3a Bb3Harpa’kJeHMsTa ce Il0AJara Ha IleHTpadeH U
He3aBUCUM BbTpellleH Iiperaed oT PbkoBogureass Ha otdea ,HopmatusHo
ChOTBeTCTBIe” Hall-MaAKO BeAHbXK TOAUIITHO, KaTO IIpY KOHCTaTHpaHa HeOOXOAVMOCT
OT IIPOMsIHA U3TOTBSI ChOTBeTeH A0KAaag 40 CbBeTa Ha gupekropurte. Iloantukara ce
aKkTyaAusyupa CbOOpasHO IPOMeHUTe Ha Maszapa M Ha (PMHAHCOBOTO CBCTOsAHME Ha
APY>KeCTBOTO.

YrpasasBalioTo Apy>kecTBO OIIOBeCTsBa B IIPOCIIeKTa CU Ipe/ 3alHTepecOBaHUTe
Aynia nH$OpMalNs OTHOCHO ITOANTHKATA 3a Bb3HaTrpakKAeHIsITa I BCsIKa ITocleBala
IIpOMsIHa B HesI I10 SICeH 1 AOCTBITeH HaulH, KaTo He pa3KpuBaT MH(POPMaINATa, KOATO
IpeAcTaBAsBa 3alljiTeHa OT 3aKOHa TaliHa. ¥ IpaBAsBalllOTO APY>KEeCTBO IIPeAOCTaBsAT
B TOAVMIIHMA CM (PUHAHCOB OTYeT 00OOIIeHa KoAmdecTBeHa MHQPOpPMaIs OTHOCHO
U3IAaTeHNTe Bb3Harpakdenus. ['ogumumar gpuHaHCoB OTYeT Ha AOTOBOPHUA POHA
CbAbprKa MHPOPMaLV OTHOCHO IIOAUTHKATA 3 Bh3HAIPAXKAEHUATA, KOSITO BKAIOUBA:
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a) oOIMAT pa3Mep Ha Bb3HarpakAdeHMsATa 3a (pMHaHCOBaTa rogMHa C pa3OMBKa IO
IIOCTOSIHHM U IIPOMEHAUBU Bb3HarpakAeHus, M3IAaTeHM OT YIpaBAsSBaIlOTO
APY>KecTBO Ha HETOBUTe CAY>KIUTeA), OpOosIT Ha HoAydaTeAnUTe ¥ KOTaTo e IIPUAOKIUMO,
BCUMYKM CyMM, U3ILAaTeHM MPsIKO OT caMaTa KOAeKTMBHA MHBeCTUIIVIOHHa CXeMa,
BKAIOUMTEAHO TaKca 3a IIOCTUTHATY pe3yATaTu;

0) obO1raTa cyma Ha Bb3HarpakAeHMsITa ¢ pa3OMBKa 110 KaTeTOpUIUTe CAYKUTEeAN UAU
APYyTHU YA€HOBe Ha IlepcoHala cbraacHo ua. 108, aa. 1 3AKVICATIKI;

B) OIIMICaHle Ha HauMHUTe Ha M34lCAeHle Ha Bb3HaTrpa’kKAeHusITa 1 o0AaruTe;

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

A) ChIlleCTBeHUTe IIPOMEeHM B IIpueTaTa HOAUTHKA 3a Bb3HarpasKAeHMs.

OcBeH BBb3HarpaxgeHueTo 1o 1.7.1. Ha yIpaBAsBalllOTO ApYy>KecTBO, OT cpeAcTBaTa Ha
AOTOBOPHIS (POHA He Ce M3IAaIlaT 0/ HIMKakBa (popMa Bb3HarpakAeHIIsI, CTUMYA,
OoHycn u Apyru obaarm Ha AuiiaTa, KOUTO paboTAT no gorosop 3a Y/ ,Kommac
WMusect” AA.

YhpasasBsalioro  Apy>KecTBO JeKJdapupa, dYe KOIlMe Ha IIOAMUTHMKAaTa 3a
BBb3HarpakgeHus Ie ObJe MpeAoCTaBeHO Ha XapTVeH HOCUTeA Oe3I11aTHO, Ha BCEKN
VMHBeCTUTOP, IIPU IIOMCKBaHe.

17. (HoBA Cc PEWI HA C[], 0T 18.11.2022r.)MH®OPMAIINS 3A M3IIOA3BAHUS METOA
3A M3UNCASIBAHE HA OBIIIATA PICKOBA EKCITIO3UIIVS, B C/AYYAW YE B
MHBECTUILIMOHHATA IIOAUTUKA HA ®OHAA U3PUYHO E IMTPEABUAEHA
BBb3MOJXHOCTTA 3A MHBECTUPAHE B AEPIBATVUBH ®VMTHAHCOBMA
MHCTPYMEHTN.

YHpaBASIBaIHOTO APY>XKECTBO npunaara MeTOoJa Ha I10eTuTe 3a4’bAKEeHI T
mocaeA0BaTeAHO KbM BCUYKMN IIO3MIINUN B A€PUBATUBHU (1)]/IHaHCOBI/I VHCTPYMEHTH,
BKAIOYNTEAHO I 3a BIpageHUTe A€pUBaTVBHI MHCTPYMEHTH, HE3aBUICMO JaAall T€ ce
M3I10A3BaT KaToO 49acCT OT O6].L[aTa VIHBECTUIIVMIOHHA ITOANTIMKAa Ha CDOH,ZLa 3a 11eANnTe Ha
HaMaJsIBaHE Ha PVICKa AN 3a IeANTe Ha eq)eKTI/IBHOTO yiipaB/A€eHle Ha HOqu)eﬁAa.
Hp]/[ IIpruAaaraHeTo Ha Me€TOAa Ha ITIOETUTE 3aAbAKEeHU T CTOVMHOCTTA Ha BCIKa MO3UITNSI
B AepluBaTVBEH Cl)I/IHaHCOB MHCTPYMEHT Ce IIplpaBHsBa Ha Ila3apHaTa CTOVHOCT Ha
€KBIBa/Ae€HTHa ITIO3UIIN B 0a30BMsI AaKTUB Ha TO3MU A€prBaTBEH MHCTPYMEHT.

3a YA ,Kommac Uusect” AA,
AericTBamio 3a cMeTKa Ha AP “Eppocrabuanoct”:
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Mnaena Aaekcanaposa,
IIpeaceaatea na CA

VBaiiao Anrapckn,
ManbannuTeaen AupeKkTop

18. ITPUAOXKEHUE Nel

ITPABUAA

3A OITEHKA HA ITOPT®EN/A U 3A OTIPEAEASIHE HA HETHATA
CTOVMHOCT HA AKTUBUTE HA
AOTI'OBOPEH ®OHA "EBPOCTABMAHOCT"

(Mam. c perr. na CA ot 13.08.2019r.) C nacrosiimure IpaBnaa ce ypesxkaaT IpUHLINUIIATE
U METOAUTe 3a OlleHKa Ha aKTUBUTe, IIaCUBUTe U M34MCAsBaHe Ha HeTHAaTa CTOHOCT

61



CGIMPASS

E & T

Ha aktusute Ha Jorosopen ®ona “Espocradbmanoctr” (“Aorosopuus Pona” man
“®onga”), opraHmsuMpaH M ylpapasgBaH OT Ympasaasamo Apyxkectso “Kommnac
Musect” A/ (“Ynpasassamjoro Apy:kectso”). CpIio Taka ce ypexxJaT HNPUHIIUIINATE
1 MeToANTe 3a n30sArBaHe Ha KOHPAUKTY Ha MHTepecu 1 3a OCUTYpsIBaHe Ha 3alliuTa
Cpellly pa3KpMBaHeTO Ha BbTpeIllHa NH(pOpMaIs.

Hacrosmure Ilpasmaa ypexaar mnpoueaypara M oOpraHmsanuaTa Ha
M34MCASBaHeTO Ha HeTHaTa CTOVMHOCT Ha aKTVBUTE 3a IjeANTe Ha:

e ompeJeAsiHe Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha eAUH As4, OllpejeAsHe Ha
eMIICMOHHaTa CTOMHOCT I IjeHaTa Ha 0OpaTHO U3KyIlyBaHe Ha 4s1410Be Ha PoHJa;

e cIla3dBaHe Ha MHBECTUIIMOHHATa IOAUTMKA, OrpaHMYeHMsTa 3a MHBeCTUpaHe I
pasiipejedeHNeTO Ha aKTUBUTe B IIOpT¢eiida, KaKTO U M3MCKBaHMUATa 3a
MUIHMMAaAHU AMKBUAHU CpeACTBa M CTPYKTypaTa Ha aKTUBMTe I IacCUBUTE Ha
DoHaa;

e crtasBaHe Ha pasnopegoure Ha 3AKVICAIIKIM, mnogszakoHOBUTe aKTOBe IIO
HpI/I/laFaHeTO My I BCMIYKI ApyFI/I HOpMaTI/IBHI/I M3 CKBAaHI L.

[IpaBuaaTa 3a oOlleHKa Ha aKTUBUTE Ha JAOTOBOpHUS (OHJA, ChbABP>KAIIU
OPUHLINONUTE U MEeTOAUTE 3a OIleHKa Ha aKTUBUTE, KaKTO U CHUCTeMaTa Ha
OpraHmu3anus Ha Ta3yu AeMHOCT, ce OCHOBaBaT Ha:

1) n3moa3BaHe Ha eJMHHA U IIOCJAeJOBaTeAHa CUCTEMa 3a OIleHsBaHe Ha
aKTUBUTE oT
noprtdeliiaa, 3a B3eMaHe Ha PeIrieHus U KOHTPOA;

2) cucrema 3a crOupaHe Ha MHpOpPMaIMs, CBbp3aHa ¢ OIlpeJeAsIHeTO Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE - U3TOYHUIIN Ha MH(pOpMaIs, 1 BUAOBE;

3) mpaBmnaa 3a n30srsaHe Ha KOHMAUKTY Ha MHTEPECU U 3a OCUTYpsIBaHe Ha
3alnnTa cpernly pa3KpuBaHETO Ha BbTPeIHa MHpOpMaILIs;

4) npoToKoAUpaHe Ha OOCHXKAAHUSITA, CBHP3aHU C OIIpeeAsIHETO Ha HeTHaTa
CTOVIHOCT Ha aKTMBUTe, I ITpUlaraHe Ha CbOTBETHIUTE AOKYMEHTU KbM IIPOTOKOAUTE;

5) TeXHOAOTMYHO U IIPOTPAMHO OCUTYpsIBaHe IIPU OIIpejeAssHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

6) (M3m. C pemr. Ha CA ot 21.01.2026r.) cucrema 3a ChbXpaHsIBaHe U 3allliTa Ha
AOKYMEeHTalisITa, CBbp3aHa C OIlpeAeAssHeTO HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha
XapTHeH 1AM Ha MarHUTeH HOCUTeA.

I. ITpyHOUNM 1 MeTOAM 3a OLleHKa Ha akTusuTe M nacusure. HetHa cromuocrt
Ha aKTUBUTE

Metoaukara ce ocHoBaBa Ha [IpaBuaara na Jorosopumnsa ®ona 1 HOpMaTUBHUTE
aKkTOBe, CBbp3aHM C HeropaTa JAelHOCT. MeTogukaTa BKAIOYBAa IIPUHLMIINTE U
MeTOJUTe 3a OLleHKa Ha aKTuBuTe 1 rnacusute Ha Ponga.

A. OrieHka Ha aKTHBUTE
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(Mam. c pemr. va CJ ot 13.08.2019r.) OcHOBHM IPMHIIAIIN IIPY OIleHKa Ha
akTueuTe Ha Jorosopen ®ong "Espocradbmanoct”

(Mam. c pemr. Ha CA ot 25.04.2012 r.m 30.11.2012r.) Oulenkarta Ha aKTUBIUTE U
nacusute Ha JoropopHus QpoH/, ce M3BBbPIIBA ChI1acHO MeXXAyHapoAHNTe
C4€TOBOAHM CTaHAAPTU - IIPU ITbpBOHAYaAHO IIpM3HABaHE, a ITpU I10cAeABania
OIleHKa - TI0 crpasedanBa ctortHocT. CaeaknTe ¢ pMHAHCOBY MHCTYMEHTH,
CKAIOUeHM) 3a cMeTKa Ha PoHAa, ce 0OcueTOBOAsIBAT Ha AaTaTa Ha ThpTyBaHe.

(M3Mm. c pem. Ha CA ot 13.08.2019r.) MeTOAM 3a OIleHKa Ha aKTMBUTE Ha
AorosopeH ®oHg "EBpocTrabmanoct”

B cromHOoCcTTa Ha aKTUBUTE Ce BKAIOYBA CTOMHOCTTAa Ha BCEKU eAVH OT
IIpuTe>XXaBaHUTE OT KOJAEKTVBHaTa MHBECTUIIVMIOHHA CXeMa aKTMBI IIO DasaHca KbpM
AdaTaTa Ha M3TOTBJIHETO Ha OIleHKaTa. TsxHaTa CTOMHOCT ce 3411CAsABa, KaKTO cldeaBa:

1. (Ot™m. c pemr. Ha CA ot 23.11.2022r.)
2. (Mam. pemr. na CA ot 12.09.2016 r. , 23.11.2022r. u 08.12.2022r.) Cipasegansara
CTOMHOCT Ha usgagenure ot Peny0anka bbarapus 1ieHHM KHIDKa M MHCTPYMEHTHU Ha
Mapu4HIs I1a3ap, KaKTo U Ha U3JaJeHNTe OT ApyTa Abp>KaBa YAeHKa I TpeTa Abp>KaBa
LIeHH! KHIKa M MHCTPYMEeHT) Ha Napu4HIs I1a3ap, ThpIyBaH! Ha MecTa 3a ThbPTOBUS
IIpU aKTUBEH I1a3ap, ce orpeaeas:
a) o IleHa 'KyIlyBa' IIpM 3aTBapsiHe Ha Ila3apa 3a J4eHs KbM KOMTO ce U3BbpIIBa
OIleHKaTa, OOsBeHa B e/1eKTpOHHa CICTeMa 3a LIeHOBa MHPOPMaIIA.
©0) o 1eHa "KyIysa" IIpu 3aTsapsiHe Ha I1a3apa 3a I1ocAeaHus paboTeH geH, 0OsiBeHa B
eJeKTpOHHa CUcTeMa 3a IleHoBa MHQopMalus, B cAydail ye MsACTOTO 3a ThPIroBus He
paboTu B A4€H: KbM KOJITO Ce U3BBPIIIBa OlleHKaTa.
B) B CAyuvail, 4e B AeHs Ha OlleHKaTa HsIMa oepTi ,KyIlyBa” , TO ToraBa OIleHKaTa ce
U3BBPIIBA IO 1IeHa ,KyIyBa” 1AM APyr aHa/AOTM4YeH I0Ka3aTeA 3a Hall-0AM3KUS AeH
ot 30-gHeBHILS ITIepUOJ, IPeax0oKalll 4eHs Ha OLleHKaTa.
I) B cAy4aliiTe KOTaTO He ce IIpOBeXKJa ThPIOBUA Ha MecTa 3a ThbPIoBus B pabOTHM 3a
CTpaHaTa AHU, OLleHKaTa Cce M3BbpIliBa Bb3 OCHOBa Ha IleHa ,Kylysa” 3a AeHs Ha
rocJeJHaTa ThpPTOBCKa cecus, MpeAXOXKAalll AeHs Ha olleHKaTta. B cayudait ye HiaMa
0OsIBeH! IIeHM ,KyIyBa” B 4eHs Ha IToCAeAHaTa ThPTOBCKa Cecus, IIpeAX0oKAall] AeHs
Ha OlleHKaTa, CIlpaBeAAlBaTa CTOMHOCT Ha Te3U MHCTPYMEHTU ce oIlpejeAs IO IieHa
,KynyBa” MAM APYT aHaAOTMYeH IIOKa3aTea, OIIOBeCTsBaH ITyOAMYHO OT MecTa 3a
TBProBus 3a Hal-OAm3kus geH or 30-gHeBHUs INepuoJ, IpeAXOoXKJalll AeHs Ha
OlleHKarTa.
4) B cAy4all 4e IleHaTa, cbraacHo Oyksa ,a”- ,r” e OpyTHa, Ts ce M3I1043Ba IIPSIKO 3a
npeoneHka. IIpm ycaosme, ye 1eHaTta e 4ucTa, Ha OCHOBaTa Ha AMXBEHUTe
XapakTepUCTUKM 110 MepUOAMYHOCT ¥ paBHUINE Ha AMXBEHUTe KyIIOHU, TS ce
IpeoOpa3yBa B OpyTHa I C/AeJ TOBa Ce U3I10A3Ba 3a IIpeolleHKa.
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3. (Hosa ¢ pem. na CJ or 12.09.2016r. ,Msm. ¢ pemr. na CJ or 23.11.2022r.)[Ipu
HEeBb3MOXHOCT Ja ce HIpMUAOXKaT HauMHUTe 3a OIleHKa 10 T.2 cIpaBejAuBaTa
CTOVIHOCT Ce OoIpejeAs 9Ype3 npuiaraHe Ha CbOTBETHUTE METOAM:

3.1. MeTOABT Ha CBHIIOCTABMMM IIeHM 3a (PUHAHCOBU MHCTPYMEHTU CbC CXOAHU
yCAOBMA 3a I1AalllaHe, ajesX, AUKBUAHOCT ¥ PUCK UAN
32. (Mam. ¢ pem. nma CA or 03.10.2016r. m 23.11.2022r.)MeTO4BT Ha  Ha
AVICKOHTMIpaHITE IMapW4YHM ITIOTOLM, KaKTO CAe/Ba:

KaTo ocHOBa 3a u3umcaeHusTa ce M3MN0A3BaT LEHUTEe Ha IIOCAeAHUTE U3AAAEHU
eMICUU CbC ChOTBETeH MaTypUTeT, KOUTO I'bpBUYHUTE AMABPU Ca 3aAbAXKeHHU JAa
KoTupar. Te3au Hall-HOBM eMMCUM ChC CbOTBETEH MaTypUTeT O-HaTaTbhK ca HapM4YaH!
3a KpaTKOCT “ocHOBHI eMucun”. EMucusaATa, 4nsATo 11eHa Tpsi0Ba J4a ObJe ollpejeseHa
ce HapuJaHa “TbhpceHa eMucus” .

3a 1leATa Ha M34MCAEHNATA [IeHTe Ha OCHOBHITE eMUCIUM Ce U3UMCASIBaT IO peda
HaT. 2.

M3uncaeHneTo Ha IleHUTe Ha CHOTBETHNUTE eMICUI 4Ype3 MeToJa Ha AHelHa
VMHTepIIoAal/is IIPpeMIHaBa Ipe3 CAeAHUTe eTarlu:

a) Ha ocHOBaTa Ha ocpesHeHU 1LIeHN Ha OCHOBHITe eMucuu ce GpopMupa Kpusa Ha
A0X0Aa;

6) B 3aBUCMMOCT OT OCTaTBYHUS CPOK A0 IajeXka Ha ThpceHaTa eMMUCHS ce

orpejeasi MeCTOIIOAOXKEHIEeTO 11 CIpsIMO Hall-OAM3KaTa IpeaXxoKJallla M Haii-

0amsKara caeaBalria 110 CpPOK OCHOBHI eMICHIL;

B) Onpeaeas ce pasamkara (B AHM) MeXAYy CpOKa A0 MajeXka Ha ABeTe OCHOBHU

eMICcuM, KaKToO U pa3AMKaTta B 40X0Ja UM A0 MHaje’ka;

r) 3uncasBa ce MHOXXMNTe, KaTO pa3AMKaTa B 40X0Ja A0 IajeXa ce pas3deas Ha

pasankara B AHUTe A0 ITaAexXKa;

4) Ompegeast ce pazamkaTa B AHUTe AO Ilade’ka Ha ThpceHaTa eMUCHATa U
Ipeaxo>KaaliaTa 51 OCHOBHa eMICIS;

e) [Toayuenara pazanka ce yMHO>KaBa C MHOXKITeAs OT IIpe4xo/AHaTa CThIIKa, 3a Aa
ce M34MCAN pa3AuKaTa B 40X0J4a 40 Iaje’ka Ha ThpceHaTa M OCHOBHATa eMVICHS;

X) J0oxo4BpT 40 Mageka Ha TbpceHaTa eMICHs ce I10Ay4yaBa, KaTo M34lc/AeHaTa B
IpeAxoAHaTa CTbIIKa pa3AuKa B 40X0ANUTe ce 400aBU KbM 40XOAHOCTTa Ha OCHOBHATa
eMucHs, IIpeAXoKAallla ThpceHara;

3) Ha ocHoBara Ha moaydeHmus 40xo4 40 Naje’ka Ha ThpceHaTa eMUCHUS ce
u34NCAsIBa OpyTHATA ii IIeHa, Ype3 U3II0A3BaHe Ha caeAHaTa popmyaa:

L, Cin F
P= _ |
; (1 + l’/n)’"”w * (1 + ,,./n)l—1+w

Knaeto:
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P — nenara Ha 11eHHaTa KHUTa

F — raaBHuIlaTa Ha IjeHHaTa KHUIa

C - roguIIHMAT KyIIOH Ha 00AUTaIusTa

n — OpoII AVIXBEHM I1AalaHMNs 38 TOAVIHA

N — o011 6poit Ha AMXBeHUTe I1AalllaHNs

I — IIPOLIEHT Ha AMCKOHTUpPaHe (paBeH Ha 40X0Ja A0 IajdeKa)
i — mopeJeH HOMep Ha AVMXBEHOTO I1alllaHe

OHU 00 Ce08aAUIOMO TUXEEHO NIAWAHE

- 06wy 6poil OHU MedHCcOy 08¢ TUXGEHU NAAWAHUSL

4. CnpaseaauBaTa CTOVHOCT Ha ObATapCKM U 4y>KJAeCTPaHHU aKLIUM U IIpasa,
AOITyCHaTI A0 AU ThbpTyBaH! Ha MeCTa 3a ThPTOBIS IIpU aKTHBeH Iasap B PenryOanka
bparapms, ce onpeaeast:

4.1. (Msm. ¢ pemr. na CA ot 23.11.2022r. n 21.01.2026r.) 110 11€Ha Ha 3aTBapsIHe AN
ApPYT aHaA0TMYeH IoKa3aTe, OIOBeCTsBaH Iy0AIMYHO KbM AeH:I Ha OIleHKaTa OT MecTa
3a TbPTOBUS;

4.2. (Msm. c pemr. na CA ot 23.11.2022r. n 21.01.2026r1.) 110 11€Ha Ha 3aTBapsiHe AU
APYT aHaAOTM4eH IToKa3aTea, OIIOBeCTsABaH ITyOANMYHO KbM AeHs Ha OlleHKaTa OT MecTa
3a TBPTOBMs, OT KOWTO 3a CHOTBETHMSA JAeH € MW3ThbpPIyBaH Hal-TOAsIM 0OeM
IIpexBbpAseMU LIeHH! KHVDKA M MTHCTPYMEHTH Ha ITapMYHIS 1a3ap B cAydanTe, KOTaTo
Te ca AOIIyCHaTU 4O THPIOBU: Ha IIOBeYe OT e4HO MSCTO 3a Thprosus. IIpu otunrane
Ha oOeMa yHpaBAsBalllOTO APY>KeCTBO IIle B3eMa IleHU OT IlazapuTe, Ha KOUTO MMa
IIpaBo Aa ThPIyBa CbI1aCHO HOpMaTHUBHaTa ypeA0a, a UMeHHO: Hazapu ua. 152, aa.ln
2 3II®U B EBpomeiickus CbIO3, Ma3apyu OT TpeTU Abp>KaBU BKAIOYEHU B CIMCHK
oa00pen or Komucusara sa ¢puHaHCOB Hag30p MO HpeAlOKeHNe Ha 3aMeCTHMUK-
npeJcejareas, pbKoBogel ynpasaeHnne ,Haasop Ha mHBecTuIjMoHHara AeHOCT U
nasapu nocodyenn B Ilpasnaara Ha goroBopHU: POHA,.

43. Msm. ¢ pem. ma CA ot 21.01.2026r.)mo 1eHa Ha 3aTBapsHe UAN APYT
aHaAOTMYeH IT0Ka3aTeA, OIIOBeCTsABaH My0AMYHO OT MecTa 3a ThPTOBM 3a IOCAeAHNS
paboOTeH AeH, aKo MSCTOTO 3a ThPIOBUs He pabOTU B A€H:I, KbM KOJTO Ce U3BbPIIBa
OlleHKarTa.

4.4. (Hosa ¢ pem. na CJ1 ot 21.01.2026r.)ako He MO>Ke aa ce nipuaoxKar 1. 4.1. 20 4.3.,
IIeHaTa Ha aKIJ11Te, CbOTBETHO Ha IIpaBaTa e I1eHa Ha 3aTBapsHe AU ApYyT aHaAOTM4eH
IoKasarea 3a Hall-0AmM3Kus AeH mpes nocaeanus 30-AHeBeH IIepuod, IpeAXOKAalll
AeHsI Ha OITeHKaTa, 3a KOMTO MMa CKAIOYEeHU CAEeAKI.
4.5.(Hosa c pemr. Ha C4 ot 21.01.2026r.)B cayuaii, uye B npeaxoanus 30-4HeBeH I1eprog,
€ M3BbPIIBAHO yBeAMYeHle Ha KanuTala UAM pasdjeasHe Ha aKLMUTe Ha eMUTeHTa
nAM e OOsBeHO M3IIAalllaHeTO Ha AVMBUAEHT, lleHaTa Ha 3aTBapsHe UAU APYTUs
aHaAOTMYeH IT0oKa3aTea IO IIpeixoAHaTa TOYKa ce KOpUIupa CbhbC CbOTHOIIEHNETO Ha
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yBeAMUYeHNe Ha KalliTasla, ChbOTBETHO Ha pasJeAsHe Ha aKIIUNUTe MAM pa3Mepa Ha
AVIBUAEHTA, aKO Hall-OAMBKUAT AeH npes nocaeanus 30-AHeBeH epuos Ipeau AaTarta
Ha OIleHKaTa, 3a KONMTO NMa CKAIOYeHU CAeAKM, € IIpeAu JeHs, caej KOITO
HpI/ITe)KaTe/H/[Te Ha aKOoumym HiAMaT npaBo Aa y‘IaCTBaT B YBeAI/I‘IEHI/IETO Ha KaIlmuTaAa,
CbOTBETHO JeHs Ha pa3jeAsHeTO MAM AeHs, OT KOWTO IpuTelKaTeAluTe Ha aKIUU
HAMAT IpaBo Ha AVBMAEHT.

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

HauYMHINTE 3a OLleHKa Ha akKIMUM IO T. 4, KaKTO M 3a akKIIMmMTe, KOUTO He ce

TbpPryBaT Ha pEryApaHN Iriasapm ian Apyryi MeCTa 3a TbpPpTOBUsI, CIIpaBeAAalBaTa

CTOVIHOCT ce OIIpeaeas 94pes3 Iocae40BaTeAHoO IIpraaraHe Ha CAeAHITe METOA:
METO A Ha HeTHaTa DaaaHCcoOBa CTOMHOCT Ha aKTUBUTE
- MeTOJ4 Ha CbOTHOIIIEeHNEeTO IIeHa - meyaaba Ha APYy>KeCTBa aHal031 I
n
- MeTO4 Ha AMCKOHTMPaHNTE HETHN IIapUYHU IIOTOI .

Tesn meToam ce mpuaarar B HocaeA0BaTeAHOCTTa, B KOSTO ca OIMCAHU I10-40AY,
IIpY yCAOBMe, de IIOCOYEHNAT Ha ITbPBO MsCTO MeTO/ He MOKe Aa ObJe M3I1043BaH.

5.1. (MUam. ¢ pem. Ha CA ot 12.09.2016r.; npeaurHa 1.5.2) MeTogbT Ha HeTHaTa
DazsaHcoBa CTOMHOCT Ha aKTUBUTE Ce ChCTOM B M3UMCASIBaHe Ha CTOMHOCTTA Ha aKIIUITe
Ha OLIeHsIBaHOTO APY>KeCTBO KaTO COOCTBeHMs KaluTaad Ha APy>KeCcTBOTO (Bb3 OCHOBA
Ha I1ocAeAH:sT (PUHAHCOB OTYeT) ce pa3deAl Ha o0 Opoll akny B OOpblIIeHNe.

Kwpaero:

P — cToiiHOCTTa Ha OOMKHOBEHUTE aKI[MM Ha OLIeHsABAaHOTO APYKeCTBO
A — aKTUBUI

L — 3aabAKeHms

PS — cToMHOCT Ha TPUBUAETUPOBAHNUTE aKLN

N — o611 Opoi1 OOMKHOBEHM aKINI B oOpallieHe

52. Mam. ¢ pem. nHa CA or 12.09.2016r.; npeanmnua T1.5.1.) MeToabT Ha
CHOTHOIIIEHNETO IleHa — ITledaa0a Ha APY>KeCTBO aHaAOT ce ChbCTOM B:
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a) VIzuncasBane CTOMHOCTTa Ha aKUMUTe Ha OLIEHsABAHOTO APY>KeCTBO UYpe3 yMHOXKaBaHe
Ha Heropara Ileyaa0a Ha akIusA C MasapeH MHOXuTea. IlasapHMAT MHOXMUTeA M3passBa
CHOTHOIIIEHMETO MeXKAYy IleHaTa Ha APYy>KecTBO - aHa/AO0r, 1 HeropaTa Ileyaaba Ha aKIus.

0) Ileyaabara Ha Apy>KecTBO - aHaAOI, U Ha OI[eHSABAHOTO APYKeCTBO ce ompeJeasl Ha
Oasara Ha ¢pUHAHCOBU OTYeTM OOXBaIAIIY HA-OAM3KMS €JHOTOJUIIIEH IIepNOJ, CUUTaH OT
nocaeaHus 1my0anKysaH ¢puHaHcos oTdeT. Ileyasbara Ha axius ce onpejeas KaTo 4yucTaTa
neyaa0a Ha 4Py>KecTBOTO ce pasAeAr Ha OOyt OpOoil aKIUIA.

B) MHOXUTeAAT ce M3uMcAsIiBa Ha OCHOBaTa Ha CpeAHOIIpeTerdeHa IieHa Ha CKAIOYeHUTe
CAeAKM 3a IocAeAHUs pabOTeH AeH C akIUMUTe Ha APY>KeCTBOTO aHaAoI, ako 00eMBT Ha
CKAIOYEHUTE C TAX CAEAKM 3a AeHsl e He nmo-Maabk oT 0,02 Ha cTo oT oOeMa Ha ChOTBeTHaTa
eMucus. AKO He MOXe Ja ce oIlpejeAn IjeHa I10 IIpeAX0AHOTO U3pedeHnte, IleHaTa Ha aKIIiuTe
Ha APY>KeCTBOTO aHaAorI, ce oIlpejeas KaToO CpeAHOApUTMeTHYHa Ha Hali-BMCOKaTa IleHa
"Kymnysa"' OT IIOpPBUKHUTE, BaAAHM KbM MOMEHTa Ha 3aTBapsHe Ha peryAMpaHus Iasap B
rnocaeAHus pabOTeH JeH, U CpeJHOIpeTerdeHara IleHa Ha CKAIOYEHNUTe ChC ChOTBETHUTE
LIeHH! KHIDKa CAeAKM 3a Cblims JeH. llenara Ha akummTe Ha ApY>KeCTBOTO aHaJoOr ce
orpeJeAs 1O TO3U pej caMO B cAydaii, 4e MMa CKAIOYeHM CAeAKM U ITogaJeH! ITIOPBUKM C ITeHa
"Kymysa'.

r) VIsTOouHNK Ha rppBMYHaTa MHPOPMAIUS 3a U3BbPIIBaHe Ha ITOCOYEHUTe M3UMCACHIS
ca CUeTOBOAHMTE OTYeTH Ha MIyOAMYHMTe ApyKectBa oT perncrbpa Ha KOH n bOb, man
AOCTOBepeH U3TOYHMK Ha MH(POpMaINs 3a CbOTBeTHIS Uy KAeCTpaHeH peryAupaH rasap Uan
APYTO MACTO 3a ThPTOBMs IIpU aKTUBEH I1a3ap.

4) Hauun u xpurepnu 3a orpegeasiHe Ha Apy>KeCcTBO aHaAOT:

e /JpyXecTBO — aHaAOT € TaKoBa APY>KeCTBO, KOETO OCUIypsBa AOCTaTbYHO
AoOpa 0asza 3a cpaBHEHUe CIPSIMO UHBECTUIIVIOHHNUTE XapaKTepUCTUKM Ha
OLIEHSBAHOTO APY>KECTBO.

o M300ppT Ha ApyKecTBa aHaao03M, TpsiOBa aa Obae OOOCHOBAH upe3
CpaBHUTE/AEH aHAAM3 U OLleHKa Ha TeXHUTE XapaKTePUCTUKI ¥ CTeIIeHTa Ha CXOACTBO
C XapaKTepUCTUKUTE Ha OLIEHsABAaHOTO APY>KECTBO.

o Apy>KecTBOTO aHaAoT ce M301pa CbIAacHO ITOCOYEHUTe KPUTEPUM U3MEXAY
Apy>KecTBaTa, TbpTyBaHI Ha peryAupan rasap MAu MICTO 3a ThPTOBUs PV aKTUBEH
rasap Ha IIeHHU KHIKa B Abp>KaBaTa I10 ce4aANIeTo Ha eMIUTeHTa.

o Kpurepunre, Ha KouTo 3a4bAXKUTEAHO TPsiOBa Aa OTTOBAPs APY>KECTBOTO —
aHaAor ca:

- CekTOp OT UKOHOMIKaTa, B KOITO APY>KeCTBOTO ollepupa;

- Cxo4Ha IpoOAYyKTOBa raMa;

- Ja nma ny0aukysaHM (PMHAHCOBM OTYeTU AaBallli Bb3MOXKHOCT Ja Obae
0oOXBaHAT Hall-0AM3KIU e JHOTOANIIIEH IIePUOJ;

- /la IMa CKAIOYeHHU CAeAKU C aKIIMITe Ha APY>KeCTBOTO IIpe3 TeKyIus paboTeH
A€H.

e /pyru xputepum, KOUTO Ce U3II0A3BAT IIpU apryMeHTallMsATa Ha M300p Ha
APY>KeCTBO — aHaAO0T ca CPaBHMM OCHOBEH KaIliTaA ¥ CXOAHU (PMHAHCOBY ITOKa3aTeAN.
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5.3. MeToabT Ha AMCKOHTMpPAHWUTE HETHM MapU4YHM IIOTOLM Ce M3II0A3Ba 3a
olpeJeAsiHe Ha CTOMHOCTTa Ha eiAHa OOMKHOBeHa aKIus Ha APY>KeCTBOTO, KaTo
CTOMIHOCTTa Ha KalliTala Ha IpuTeXkKaTeAuTe Ha OOMKHOBEHM aKIUM ce pa3leal Ha
Opos1 Ha OOMKHOBEHITe aKII B OOpallleHne.

CroitHOoCTTa Ha KannTala Ha IpuTe>XKaTeAnTe Ha OOMKHOBEHM aKLIMI Ce M34ICAIBa
110 ABa HauMHa:

53.1. Metoa Ha AMCKOHTMpaHUTE HETHM HapW4YHM MOTOLM 3a ODMKHOBEHUTE
aknyonepu (Free Cash Flows to Equity) - upes guckoHTHpaHe Ha HETHUTe HapUIHN
IIOTOIIM, KOUTO OCTaBaT 3a aKIMOHepuTe cAeJ IIOCpelllaHeTO Ha BCUYKU pasXxoAwu,
dpuHAHCOBU 3aAbAXKeHUs, HeOOXOAMMM WHBeCTMIIUM I IIPOMeHM B OOOPOTHU
KanuTaa:

a) Ilpu TO3M Meros ce M3II0A3BAT HETHMUTE IAPUYHM IIOTOLM, KOMTO OCTaBaT CAej
ImocpemniaHeTo Ha BCUMYKM  padxodyu, IIOKpMBaHETO Ha q)MHaHCOBI/ITe 3aAbAKEHIST
(BKAIO‘-II/ITQAHO I'AaBHMIOUN 11 AMXBU I10 AbATOBE Ha ,Zl,py)KeCTBOTO), HeO6XO,Zl,I/IMI/ITe VMHBeCTUIINN
I ITpOMEHNTE B O60pOTHI/I}I Karmnraa.

0) Hernure mapuyHy moronm ce M34umcAsBaT, KaTo IIPOTHO3HaTa HeTHa Iledaaba caeg
AVXBU I AaHBIIU BBPXY nevaabara:

- Ce yBeANYM C IPOTHO3HUTE Pa3XoAM 3a aMOPTU3aLus,

- ce HaMaAu / yBeAUYM ¢ aDCOAIOTHATa CTOMHOCT Ha IIPOTHO3HATa IIPOMsIHA B
HeTHIsI OOOPOTEeH Kamurad,

- Cé yBeAn4nu C IIpOrHO3HaTa CTOMHOCT Ha HOB ADAT, KaKTO U ITIOCTBIIACHIUA OT
n3AaBaHETO Ha eMICUN IIPMBUAEIVTIPOBaHN aKIINM,

- ce HaMaAl C IPOTHO3HIUTEe MHBECTUIIMHU B AbATOTPaHI aKTUBH,
- ce HaMaAl C IPOTHO3HNUTe IOTallleHNs 10 I1aBHUIIUTe Ha AbATa,
- ce HaMaAl C IPOTHO3HUTE AVIBUACHTH 3a IPUBUAETMPOBAHN aKIVI.
snoassa ce caegnara popmyaa:
FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND,
Kwpaero:
FCFE — HeTHU ITapU4HM IIOTOIM 3a OOMKHOBEHUTE aKIIMIOHepU

NI — geTHa nneyaada
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Dep - amopTusanun

FCInv — maBecTniinm B AbATOTPaliHU aKTUBU
AWCInv — mpomsiHa B HeTHIsI OOOPOTeH KaluTaa
PP — moranieHus mo rAaBHUINA

PD — auBuaeHTHU 3a NpUBUAETMPOBAHN aKIIUI

ND — HOB ABAT, KAKTO U IOCTBIIA€HUS OT U3AaBaHeTO Ha eMVCUM PUBUACTUMPOBaHN
aKLINU

B) [Ipy TO31 MeTOA HETHUTE ITAPWIHY ITOTOLIY Ce AUCKOHTUPAT C IjeHaTa Ha pUHAHCHPaHe
CbC COOCTBEH KaIluTaA.
r) llenara Ha ¢uHaHCKHpaHe CbC COOCTBEH KalmMTad € WU3JMCKyeMaTa HOpMa Ha
BB3BpalllaeMOCT Ha OOMKHOBEHITE aKIIMOHEPH 1 ce AepUHIpPa 10 CAeAHUTE HAIVHIL:
- ype3 0e3pMCKOBIs AMXBEH IIPOLIEHT IIAI0C pPUCKOBa IIpeMIs:

k, = k. + RP

Ksaero:

k. - menaTa Ha ¢pMHAHCKpPaHe CbC COOCTBEH Karurad,
krr — 6e3pUCKOBILSL AVIXBEH IIPOLIEHT,

RP — puckosa nnpemusi.

- ype3 MeToga Ha olleHka Ha Kanmrtaaosute aktupy (Capital Asset Pricing
Model - CAPM):

Ksaero:

k. - nenara Ha puHAHCHpPaHe ChC COOCTBEH KaluTad,
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krr — 6e3puCcKOBIS AMIXBEH IIPOLIEHT,

(km - krp) — mazapHaTa pycKoOBa IpemMus,

km —ouaxBaHaTa Bb3BpaljaeMOCT Ha I1a3apa
 — OeTta KoepuIIMEeHT.

- 9pe3 MeTO0J4a Ha AVICKOHTMPaHUTE ITIapU9IHNM IIOTOLIM:

D
k,=—+g,
F,

Kpaeto:

k. - 1menaTa Ha puHAHCKpPaHe CbC COOCTBEH KaluTad,
D1 — ouakBaHUsI caeaBall] AUBUACHT 3a eaHa OOMKHOBEHA aKI[MsL,
Po — 11eHa Ha eaHa OOMKHOBEHA aKILsL,

g- O49aKBaH TeMII Ha pacTeX.

5.3.2. Meroa Ha gucKoHTHpaHuUTe Iapuynu rotonu 3a ¢upmara (Free Cash Flows

to the Firm) - upes aAnickoHTHpaHe Ha HETHNTE TaPUYHM ITOTOIIM 3a BCUYKY aKI[MOHEPU

u Apyrm MHBECTUTOPM, HaMal€HM C BCUYKUM AbATOBE Ha KOMIIaHIMITA M APYIU

B3eMaHIsI Ha MHBECTUTOPUTE, padANdHN OT aKIVMOHEPUTE. M3moa3BaT ce HeTHUTE

IMapM4HNM IIOTOIM 3a BCUYKNM MHBECTUTOPI BbB CI)I/IpMaTa — IIpuUTe>XaTtean Ha akKnny,

ADbAT N Hpeq)epeHLU/Ia/lHI/I aKII L. Hertnure IIapuU4HNM IIOTOLIM C€ M349MCAsABaAT I10 ABa

Ha4dyMHa:

a) HpI/I IIppBUSI HAYMH HETHUTE IIapM4YHM IIOTOLIM Cc€ U349MCAAgBaT, KaTo

ITPOTrHO3HaTa neyaaba npean ANXBU 1 CAeA AaHbIIV BbPXY neyasabara:

- Ce yBeAln4n C IIPOTHO3HUTE pa3XoAl 3a aMOpTM3anmsi,

- €€ HaMaAll C IIpOTHO3HaTa IIpOMsIHa B HETHUSI O60pOTeH KarimraAa,

- ¢€ HaMaAl € IIPOTHO3HUTE MHBECTULNIN B ,ZI,'bArOTpaIZHI/I aKTVIBIU.

70



CGIMIPASS

E & T

Manoassa ce caeanara popmyaa:

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

Ksaero:

FCFF — HeTHM ITapyyHU ITOTONM 3a prpMara
EBIT-n1ieuaaba nipeayt AMXBU U AQHBIIN

TR — aanbpuHa CcTaBKa 3a pupmMaTa

Dep - amopTusanymu

FCInv — yiaBecTUIINM B ABATOTPaAHI aKTUBU
AWCInv — mpoMsHa B HeTHIs 0OOPOTEeH KaIluTaa

6) I[Ipu BTOpMAT 1TOAXOA Ce U3I10A3Ba cAeaHaTa popmyaa:

FCFF = FCFE + Int x(1-TR )+ PP — ND + PD

Ksaeto:

FCFF — netHu napuyHu rotonu 3a ¢pupmara

FCFE — neTHU napmyHy OTOLM 3a OOMKHOBEHUTE aKI[MIOHep!

Int— pa3xoau 3a AMXBU

TR — aanbuHa cTaBKa 3a pupmaTa

PP — noramenus 1o raaBHUIIN

PD — auBUAeHTH 32 IPUBUACTVPOBAHM aKLIVN

ND — HOB ABAT, KAKTO U IOCTBILAEHNS OT U3AaBaHeTO Ha eMUCUM TIPUBUAETUPOBAHMA

AKLINU
71



CGIMPASS

E & T

B) HeTHmure mapmynm mnoTroum ce AUCKOHTHMPAT CbC CpeHOIIpeTerJeHaTa IleHa Ha
Kanuraaa Ha gpy>ectsoTto. [Ipu onpeseasHeTro Ha OTHOCUTEAHUTE AsSA0Be Ha Pa3ANIHUTE
M3TOYHMIIM Ha KallTaA ce U3M0A3BaT ITa3apHUTEe UM CTOMHOCTHA.

r) CpeaHoripereraeHaTa 1ieHa Ha KalmuTala Ha APy>KeCcTBOTO Ce OIlpeaeas 4pes3 cAeAHaTa

dopmyaa:

WACC =k, X(Ej+kd x(l—t)x(Dj+k ] X[PS),
E+D+PS E+D+PS » \E+D+PS

KbAETO:
WACC - cpeaHonpereraeHara 1ieHa Ha KalluTaAa,
k. e 11enaTa Ha pUHAHCHMpPaHe CbC COOCTBEH KammuTaa,

ki e menara Ha (uHaAHCHpaHe C ABAT, IpeAM Aa € OTYeTeH AAHBUYHMA ePeKT OT
pasxoAuTe 3a AUXBU,

t e gaHpUHATA CTaBKa 3a puUpMara,
kys e neHaTa Ha puHaHCUpaHe C IPUBUAETMPOBAHU aKIUN,
E — masapHara CTOMHOCT Ha aKLJUNTe Ha KOMIIaHU:ITa,
D - mazapHaTa CTOIHOCT Ha AbATa Ha KOMIIAHMATA,
PS — nmazapHaTa CTOITHOCT Ha IIPUBUAETUPOBAHNTE aKI[UV Ha KOMITAHNATA.
Koraro nasapHara cTOIHOCT Ha AbAra He MOXe Ja ObJe ollpejeleHa, ce U3I1043Ba
OasaHcoBaTa My CTOIHOCT.

5.3.3. Bcexn eann or meTtoauTe 3a olpeseAsHe Ha CTOMHOCTTa Ha aKI[VOHEPHIs
KaIlnTaa MOXe 4a U3I0A3Ba eAVH OT ABaTa MOJe/Aa Ha AVICKOHTUpaHe:

a) IlocrosiHeH TeMm Ha pacTeX, IpU KOWTO ce IpueMa, de PBCTBT Ha ¢upmara e
IIOCTOSIHEH U CTaOMAeH.
@opmyaara, KOATO ce U3I0A3Ba e:
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P - FCF, ’
r-g
Kpaero:

Po — nHacros1aTa CTOMHOCT Ha CBOOOAHNUTE apUYHU ITOTOLIN;
FCF e man FCFE nan FCFF;

¥ e CbOTBeTHaTa HOpMa Ha AVICKOHTUpaHe;

g € TIOCTOSIHHUAT TeMII Ha pacTesk Ha KOMITaHU:ATa.

0) rZ],ByeTaneH TEeMII Ha pacTe>X, IpU KOMTO ce mpueMa, 4e ChIIeCTBYBaT ABa Iepuosa. 3a
H"prI/I}I nepmoA ce HpaBI/I HpOFHOBa 3a HeTHUuTe naquHm IIOTOIIM 3a BCsiIKa TIOAVHa
IOOTAeAHO. 3a BTOpUs Iepuoj ce IpueMa, dye HeTHNUTe INapMdHM IIOTOIM IIle HapacTBaT C
yCTOI7I'{I/IB TeMII AU I1Ie OCTaHaT ITIOCTOSAHHI.

®opmyaara, KOATO Ce U3I0A3Ba, €:

1

n FCF; + Pn
o (1+r)t (l+r)" ’

Po:

~

KbAETO:
Po — HacTos1IIIaTa CTOMHOCT Ha CBOOOAHMNTE MTAPVYHU ITOTOLI;
FCF: e nan FCFE nan FCFF nipes roguna t;

¥ e CbOTBeTHaTa HOpMa Ha AVICKOHTHpaHe IIpe3 IIbPBIUsI IIepUo4;

P. e cTomtHOCTTaA Ha CBO60,ZI,HI/IT€ IIapM4HN IIOTOIV B HA4a40TO Ha BTOPM: II€PIMOA Ha
yCTOﬁQMB PBCT,; Pn ce m3umcasiBa mo CAeAHVISI HAaYVIH:

FCF
Pn — n+l ,
Ty =&
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K’I),ZI,GTOI Im e CbOTBe€THAaTa HOpMa Ha AVICKOHTMpaHe IIpe3 I1ep1roda Ha IIOCTOSIHEH P'bCT,
gn € IIOCTOJHHISIT TEMII Ha pacTe’X Ha KOMIIaHIsITA. KoraTto ce IpmneMa, 4e I1pes
BTOPM: IIEPUOA HETHUTE ITIapVYIHU ITOTOLM IIT€ OCTaHaT ITOCTOAHHY, TO TOraBa gn=().

5.4. [locaeaBalia olleHKa Ha aKLUM, IPUAOOUTH B CAeACTBUE OT yBeAUdeHlUe Ha
KallTada CbC CpeACcTBa Ha ApPY>KeCTBOTO €eMUTEeHT MAUM OT pas3jedsiHe Ha
CBIIECTBYBaIIMTe aKIMM, Ce U3BbPIIBa KaKTO CAe/Ba:

a) B caygyanre Ha npugoOusane Ha (HOBM) aKIIMM OT AajeHO APY>KeCTBO BCAeACTBUE Ha
yBeAUYeHNe Ha KalliTala CbC CpeACTBa Ha APY>KeCTBOTO, Ce IIpU3HaBa B3eMaHe OT JaTara, OT
KOATO IIpUTeXXKaTeANTe Ha aKILMM Ha APY>KeCTBOTO HsAMAT IIPAaBO Ha aKOUM OT YBeAYEeHNETO
Ha KaIluTala — gaTaTa caed KOsATO CKAIOUeHU CAEAKM C aKIIUUTe He Bb34eliCTBaT BbPXY IIPaBOTO
3a IpuA00MBaHe Ha HOBM aKIIMI AO AaTaTa Ha perMcTpuUpaHe Ha yBeANYeHIeTO Ha KalluTala
U BIIMICBAHETO MY B JeIIO3MTapHaTa MHCTUTYIIVA.

CroiHOCTTa Ha B3eMaHeTO e paBHa Ha IIpOM3BeAEeHMEeTO OT Oposl HOBU aKIUM U
IleHaTa Ha eAHa HOBa aKIIus.

R=N,6xP,

Kwpaero:

R — B3emane,

N — Opoi1 HOBU aKIuu,

P, — 11eHa Ha eaHa HOBA aKIIVis.

Ilenara Ha e4Ha HOBa aKkIMs ce ITOAy4yaBa KaTo ITOCAeHaTa lleHa Ha OlleHKa Ha eAHa
,CTapa” akius Obae pazjeaeHa Ha CymMaTa OT OpOsl HOBU aKLM, IPUAOOUTH Cpelry
eaHa ,crapa” akuusa u egHa 1 ,,crapa” akous.

" (N, +1)

Kwpaero:

P» — mena Ha eaHa HOBa aKIIus,

Po— mocaeana 11eHa Ha OlLleHKa Ha eaHa ,,cTapa” akums,
N: — OpoI1 HOBU aKI[UM 3a e4Ha ,,cTapa’” aKLus.

Or daTaTa Ha BIINICBaHEe Ha HOBUTE aKIIMI B A€IIO3MTapHaTa MHCTUTYL VST A0 AaTaTa
Ha BbBEXJaHE€ 3a TbPIOBMSI Ha peryauvpaH Ila3ap A MICTO 3a TbPITOBUS, Ce
IIpM3HaBaT HOBMTE aKIMM I1O0 LIeHa, N34911CA€Ha I10 cAedHaTa cl)opMyAa:

P()
" (N, +1)

r
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Ksaero:

P. — 11eHa Ha eaHa HOBa aKLVs,

Po—nocaeana 11eHa Ha OlLleHKa Ha egHa ,,cTapa” akums,
N; — Opoi1 HOBM aKI[UM 3a eJHa ,,cTapa’” akius.

Caes BBBEXaaHe 3a THPIOBUsA Ha peryAMpaH Ilasap Ha HOBUTE aKIUM,
rocJe/pailara UM OLIeHKa Ce M3BbpINBa CbIAacHO METOAUTE 3a OlleHKa Ha I[eHHU
KHIVDKa, ThpTyBaH! Ha peryAupaH rnasap.

0) cayuanre Ha IpuioOMBaHe Ha (HOBM) aKIuUM OT AAaj€HO APYKECTBO B pe3yATaT OT
pa3aeAssHeTO Ha BeYe CBINECTBYBAIIMTE aKIIMNU (cmanT) ce mpu3HaBa B3eMaHe OT JaTaTa, OT
KOATO HOBUTE aKLMM Ca Bede OTAeA€HM OT CHIECTBYBAalUTe akKIUM — JaTaTa, cae KOsTO
CKAIOUYEeH! CAeAK!N C aKIoumTe He BT)S,ZI,Q]ZCTB&T B"I)pr HpaBOTO 3a HpI/IAO6I/IBaHe Ha HOBITE
aKIOum A0 AgaTaTa Ha perMCTpI/[paHe Ha HOBIISI 6130]7[ aKIOM B AeHOSI/ITapHaTa MHCTMTyHMﬂI

CroifHOCTTa Ha B3eMaHETO € PaBHO Ha IIPOM3BEAEHMETO Ha OpOsl HOBU aKIUN U
IJeHaTa Ha eAHa HOBa aKIusl.

ITenara Ha egHa HOBa aKIIVsI Ce ITOAy4YaBa KaTo IocAeAHaTa IjeHa Ha OlleHKa Ha eAHa
,CTapa” akuus ObAe pasjeleHa Ha Oposl HOBM aKIMM, HNPUAOOUTU Cpelly eiHa
,CTapa” akuus.

R=N,6 x P, x L,
N

I3

Ksaero:

R - B3emane,

N — OpoI1 HOBU aKIuu,

Po - nmocaeana 1iena Ha OLleHKa Ha eaHa ,,cTapa” aKums,
Nr — choTHOIIeHEe Ha CIIAUTA.

Or daTaTa Ha BIINICBaHe Ha HOBUTE aKIIMI B A€IIO3MTapHaTa MHCTUTYL VI A0 AaTaTa
Ha BbBEXJaHE€ 3a TbPIOBMSI Ha peryaupaH Ila3ap A MICTO 3a TbPTOBUI, Ce
IIpnu3HaBaT HOBUTE aKIIMMN II0 ILI€Ha, N34 CA€eHa I10 cAedHaTa (bopMyAa:

P=Pox1/Nr

Ksaero:

P — 11eHa Ha HOBa aKIisl,

Po—mocaeana 1ieHa Ha OlleHKa Ha eaHa ,,cTapa” akums,
N — chOTHOIIIEeHIEe Ha CILAUTA.
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Caes BbBEXXJaHe 3a TLPrOBUs Ha peryAMpan masap MAM MACTO 3a ThPTOBU:A Ha
HOBUTE aKIUM, IIOCAeABalliaTa M OlleHKa Ce M3BbpIIIBa CbI4aCHO METOAMUTE 3a OlleHKa
Ha LIeHHM KHM>Ka, ThPTYBaHU Ha peryAmupaH Iasap.

5.5. (Mam. c pemr. na C/ ot 12.09.2016r.) l'opensbpoennrte metoamn o 1.5.1, 5.2, 5.3,
5.4 3a ompejeasHe Ha ClipaBeAAMBaTa CTOVHOCT Ha IJeHHUTe KHIDKa MoTaT ga ObaaT
KOpUIMpanu ¢ KoepuIimeHTy, oOOCHOBaHM Ha Oa3aTa Ha AaHHU U OOCTOATEACTBa,
IpeACTaBAsBalll ChOTBETHO pa3KpuUTa BbTpellHa MHPOpMaL.

6. (Msm. ¢ pemr. na CA ot 21.01.2026r.)B cayyaute Ha npuaoOuBaHe Ha IIpaBa OT
AajeHo APYKecTBO IpM yBeAMYeHMe Ha KallMTada 4dpe3 eMUCUs Ha aKUuM UAU
13JaBaHe Ha KOHBepTUpyeMy 00AUranny ce Mpu3HaBa B3eMaHe (Ha IIpaBa) OT JaTara,
OT KOSITO IIpUTeXKaTeAuUTe Ha aKIMI B APY>KeCTBOTO HAMAT IIpaBo Aa I1oAydaT IIpaBa
3a 3alMCBaHe Ha aKIMU OT YBeAMYEeHMeTO Ha KalluTaala (4ataTa, cAed KOSITO CKAIOUeHN
CAeAKM C aKI[UNUTe He Bb3JeliCTBaT BbPXy IpaBOTO 3a IIpuAOOMBaHe Ha IIpaBa), 40
JaTaTa Ha percTpupaHe Ha IpaBaTta B Aello3uTapHaTa MHCTUTYLIV.

CroitHocTTa Ha B3eMaHeTO ce U34lCAABa Ha OCHOBaTa Ha caedHaTa (popmyaa:

R =NxP,

Ksaeto:

Rr — Baemane

N — 6poi1 mpasa

Pr — nena na nmpaso

ITenaTa Ha IIpaBOTO Ce M34MCAsIBa Upe3 cAeqHaTa popmyaa:

P +P xN,

P =P
N, +1

r

Ksaero:

Pr — nena na mpaso

Pl - 11ena Ha mocaeaHa OlleHKa Ha akIlysTa (IIpeAM OTAeAs HeTO Ha IIpaBaTa)
Pi - eMucmoHHa cTOMHOCT Ha HOBUTE aKIIUU

Nr — 6poit akiuu B €4HO IIpaBo

Ot gaTaTa Ha perucrpanys Ha IIpaBaTa B AellO3UTapHaTa MHCTUTYIIVsA, CBITUATE Ce
IpU3HaBaT KaTo aKTNB B HopTdeliaa IO IleHa oIpejeseHa 1o popmyaara IO-Tope.

(Hos ¢ pemr. na C/ ot 20.09.2018r., usm. c pemr. Ha CJ ot 05.02.2026r.)B cayuaii ,
Je B3eMaHeTo, U3YICAeHO 110 popMyaaTa IIO-rope, e 01410 ¢ OTpullaTeAHa CTOIHOCT,
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TO A0 AOIIyCKaHE 3a TbPIrOBISI ITpaBaTa C€ OL€HABAT IIO MHAVIKATVBHA peq)epeHTHa
II€Ha 3a ITbpBaTa ThPIrOBCKa CECIIL Hy6AI/IKyBaHa OT peryAnpaHmsl rnasap.

6.1. (u3m. ¢ pemr. nHa CJ or 20.09.2018r.)[Ipy HEeBB3MOXKHOCT Aa Ce MpPUAOXKAT
HauMHITEe 3a OIleHKa IIO T. 4. IlocaeABalljaTa OlleHKa Ha IIpaBa ce M3BbpIIBa IpU
rocAe/0BaTeAHO IIpuJaraHe Ha cAeAHITe MeTOAN :

6.1.1. (Hos c pem. na CJ ot 20.09.2018r.)npu npasa, n3jaldeHn BbB Bpb3Ka C
yBeANUYeHle Ha KaluTala ype3 eMIUCUs Ha aKIVI:

a) MHAMKaT/BHa pedepeHTHa IleHa 3a I'bpBaTa THPTOBCKa cecysl MyOAMKyBaHa OT
peryAmnpaHus masap.

0) ako He MOXe Aa ce IIPMUAOXKIU a) IpaBaTa ce OlLleHsBaT IO lleHa IpeAcTaBAsiBallla
pasauka MeXJy lleHaTa Ha ChIecTByBallJUTe aKIIMU Ha APY>KeCTBOTO, olpejeleHa
CIIopeJ, M3MCKBaHMATa Ha T. 4. ,CbOTBETHO T.5 M eMMCHMOHHATa CTOMHOCT Ha HOBUTE
akIMM OT yBeAYeHeTO Ha KalliTaaa, YMHOXKeHa I10 ChOTHOIIIeHNEeTO Ha Oposl aKIuu
B €4HO IIPaBo.

6.1.2. (Hos ¢ pem. na CJ ot 20.09.2018r.) npu nipaBsa, n3jajeHn BbB Bpb3Ka C eMUCHS
KOHBepTUpyemMy oOAMUTallMH- 110 lleHa, IpeJAcTaBAsiBallla pa3AMKaTa MeXAy lleHaTa
(ommpegeaeHa Cbr1acHO HaUMHNTE 3a OLleHKa, [IOCOYeHN B T. 4 - 5) Ha CblllecTByBaIuTe
aKIIMM Ha APY>KeCTBOTO U eMMCMOHHATa CTOMTHOCT Ha KOHBepTUpyeMuTe 00AUTallN,
YMHO>K€Ha 10 ChOTHOIIIeHIeTO Ha Oposl KOHBepTUpyeMu 00AUraium B e4HO IIpaBo U
KOPUTMPaHO C KOHBePCHOHHIL (PAaKTOp Upes U3I0A3BaHe Ha cAedHaTa popmyaa:

B +PFxN,

P=P
N xC+1

r

KbAETO:

Pr — 1jenaTta Ha IpaBoOTO;

Pl — nenara Ha mocaeAHaTa OIleHKa Ha akIysITa (IIpeAr OTAeAsSHeTO Ha

IpaBara);

Pi - eMucoHHaTa CTOMHOCT Ha HOBUTE OOAMUTALIAN;

Nr — 6posT Ha 0OAUTraNUTe B €4HO IPaBo.

C — xonBepcroHeH pakTop

6.2.(JI3m. ¢ pemr. Ha CJ ot 30.11.2012r.) OT Aarata Ha 3anmcBaHe Ha aKLMUTEe B

pe3yATaT Ha yIpaskKHsBaHe Ha IIpaBaTa 40 JAaTaTa Ha percTpupaHe Ha yBeAYeHIeTO
Ha KallMTaJa U BIIMCBAHETO MY B JelO3UTapHaTa MHCTUTYIIM 3allMICaHUTe aKI[UM ce
OTpassBaT KaTO B3eMaHe, KoeTo ce popMmpa, KaTO OpOAT Ha 3aIlliCAHNUTe aKLNU Ce
YMHOXXM IO CyMaTa OT CTOMHOCTTa Ha €4HO IIpaBO IIO IocAeAHaTa OlleHKa IpeAu

77



CGIMPASS

E & T

3aIlliCBaHeTO Ha aKLIMNTe, padjedeHa Ha Opos akIUU B €4HO IIpaBO U eMMCHOHHATa
CTOMHOCT Ha eAHa aKITVs.

P
R:NXPZ-‘*' L 7
N

n
I

Kwnaero:

R - B3emane,

N» — Opoit 3anmcanm akIumu,

Pi — eMucroHHa CTOMHOCT Ha aKIIsL,

Pr — cToiHOCT Ha € AHO IIpaBo,

N; — OpoI1 aKIMU B €4HO IIPaBo.

6.2.a (Hosa ¢ pemr. va CJ] ot 20.09.2018r.)OT gaTara Ha 3amnucBaHe Ha KOHBepTUPyeMUTe
oOAUTanuM B pe3yATaT Ha yIpa’kKHsABaHe Ha IIpaBaTa 4O JaTaTa Ha perucTpupaHe Ha
eMUcHATa KOHBepTUpyeMU OOAuraumuy M BIMCBAaHeTO I B AellO3UTapHaTa
VHCTUTYIIMS 3alliiCaHUTe KOHBepTHpyeMM OoOAUTaIlui ce OTpassBaT KaTo B3eMaHe,
KoeTo ce gopmMupa KaTo OpOAT Ha 3alMcaHUTe KOHBepTUpyeMM OOAUraliuy ce
YMHOXXM IO CyMaTa OT CTOMHOCTTa Ha €4HO IIpaBO IIO IOcCAeAHaTa OLleHKa Ipeau
3alyCBaHeTO Ha KOHBepTUpyeMuUTe o0ANTaluy, pasjeaeHa Ha Oposi KOHBepTUPYyeMI
obauranuyM B e€JHO MpaBO I eMMCUMOHHaTa CTOMHOCT Ha ejHa KOHBepTHpyeMa
obanranms. OT gaTaTa Ha 3all/iCBaHe Ha KOHBepTHpPyeMuTe 00Auramuy, B peayATar Ha
yIIpa>kHsBaHe Ha IIpaBaTa 4O JaTaTa Ha 3arJaljaHe Ha eMMCHOHHATa MM CTOMHOCT
BB3HIKBA 3a4bAKeHne Ha JoroBopHIA POHA KBM APY>KEeCTBOTO — eMUTEHT.

6.3. OT sarara Ha BIMCBaHe Ha HOBUTE aKIUM B AellO3UTapHaTa MHCTUTYLIUA A0

JaTaTa Ha BbBeXX/JaHe 3a ThPIOBIMs Ha peryAupaHns a3ap UAN MsICTO 3a ThProBusl, ce
IIpu3HaBaT HOBUTE aKLINU 11O IIeHa, M34MCAeHa 110 caeAHaTa popmyaa:

P=P+—

= |:c

Ksaero:

P — 11ena Ha akimsara

Pi — eMuc1onHa CTOMHOCT Ha aKIIIsI
Pr — cTonHoOCT Ha ea4HO IpaBo

Nr - 6poit akuu B €4HO IIpaBo

C/le,ﬂ, BbBe’K4aHe 3a TbPTOBMII Ha peryAnpaHIsl 11asap NANM MACTO 3a ThbPTOBIMA Ha
HOBUTE aKIII ITOCA€4BaliaTa MM OIl€HKa Ce€ U3BbpIBa CbI1aCHO METOANTE 3a OII€HKa
Ha DII€HHI KHNM>Ka4, TbhpIyBaHM Ha pPeryamnpaH Iiasa puUAM CbOTBETHOTO MIICTO 3a
ThpProBu:I.
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6.3.a(Hosa ¢ pem. na CJI or 20.09.2018r.) Ot garata Ha BIIMCBaHe Ha HOBUTE
KOHBEpTUpyeMHU 00ANTaIlUM B AeTIO3MTapHaTa MHCTUTYIINS AO AaTaTa Ha BbBeXXJaHe
3a TBHPTOBMSI Ha CHOTBETHOTO MICTO 3a THPTOBMs, KOHBEPTUpPyeMM OOAUTallMI ce
IpU3HaBaT IO IleHa, M3dmucAeHa 10 popmyaaTa, cbabpkamia ce B Ilpasmaara 3a
OlleHKa, KaTO 3a KOHBepTUpyeMuTe OOAUTallNI Ce HaulCAsBa M AMXBa 3a BCEKU AeH,
ChI1acHO IIPOCIIeKTa Ha eMICHUATa, a cAe/ BbBeXKJaHe 3a ThproBMsA Ha CbOTBETHOTO
MACTO 3a TBPIOBU: Ha KOHBepTHpyeMH OOAMTaliMy IocaeaBalliaTa UM OIleHKa ce
U3BbpIIBA CbIAaCHO MeTOAUTe 3a OIleHKa Ha IIeHHM KHIDKa, AONYCHaTU A0 MAU
ThPIyBaHM Ha peryAunpan rasap AU APyTo MsCTO 32 ThPTOBU.

6.4. B cayyaute, B KOUTO ce NPUAOOMBAT aKIUM OT HENyOAMYHO aKIIMOHEPHO
APY>KeCcTBO BCAeACTBIe Ha I'bPBUYHO ITyOAMYHO IIpeAlaraHe, akliuTe ce IIpU3HaBaT
OT JaTaTa Ha perucrpanusATa UM B JellO3UTapHaTa MHCTUTYyUMs (OT JaraTa Ha
3aIlliCBaHe Ha aKIuWUTe JAO JaraTa Ha perucrpanusTa MM B JellO3UTapHaTa
MHCTUTYIIUS 3allJiCaHUTe aKIUM ce OTpassBaT KaTO B3eMaHe B pa3Mep, paBeH Ha
rJaaTteHaTa eMUCUMOHHA cTOonHOCT). [locaeaBaiiata orleHKa Ha akKIIMNUTE OT AaTaTa Ha
perucrpanuATa UM B JellO3UTapHaTa MHCTUTYLU:A AO JaTaTa Ha AOIyCKaHe Ha
aKIIMNUTe 3a ThPTOBMS Ha CHOTBETHOTO MJCTO 3a THhPTOBMS Ce M3BBPIIBa IO IIeHa,
paBHa Ha eMICHOHHaTa CTOMHOCT Ha edHa akuus. Caes BbBeXKJaHe Ha aKLMNUTe 3a
TBPrOBUs Ha CBOTBETHOTO MJCTO 3a TBPrOBUsA IOcCJAeABalllaTa MM OlleHKa ce
U3BbpIIBa CbIAaCHO MeTOAUTe 3a OIleHKa Ha IIeHHM KHIDKa, AOIYCHaTu A0 UAU
ThPIyBaHM Ha peryAupaH rasap UAU APyTo MsCTO 3a ThPIOBU.

IIpeaxoaHuTe mpasmuaa ce mpuAaaraT CbOTBETHO U IIPU 3allliCBaHe Ha aKLUM OT
HeIyDAMYHO aKIMOHEePHO ApPY>KeCTBO, 3a KOUTO He ce MpeABIKJa IlocJe/Ballla
perucTpanys 3a TbprOBIs Ha peryAupan Iasap 1A 4pyro MsCTO 3a, KaTo OT JaTraTta
Ha 3alllCBaHe Ha aKI[MITe A0 BICBaHe Ha yBeAJaBaHeTO Ha KaluTala B ThPTOBCKIS
perucTpp 3ammcaHuUTe akKLUMM Ce OTpassgBaT KaTO B3eMaHe B pa3Mep, paBeH Ha
I/1aTeHaTa eMMCHMOHHA CTOMHOCT, a cAe/ JaTaTa Ha BIIMCBaHe Ha yBeAdYaBaHeTO Ha
Kalnurasla B ThbPTOBCKMs PeTUCTBP, ITOocAeBalliaTa OlleHKa Ha aKIMUTe ce M3BbLpIIBa
10 peja Ha T. 5 mo-Tope.

6.5. B cayuanre, B KOUTO ce mpua0o0OMBaT aKI[UM TP yupeasBaHe Ha HOBO
aKLMIOHEPHO APY>KEeCTBO, aKLIMNUTE Ce OL[eHABAT I10 €MUCMOHHATa UM CTOMHOCT 40
AaraTa Ha 40ITyCKaHe Ha aKLIMNTe 3a ThPrOBM: Ha ChOTBETHOTO MSICTO 3@ ThPTOBII.
Caeg BbBEXK4aHe Ha akI[MUTe 3a ThPTOBMS Ha CbOTBETHOTO MSICTO 3a ThPIOBUS
rocJeJpalara UM OLIeHKa Ce M3BbPIIBaA ChIAaCHO METOANTE 3a OLleHKa Ha 1[eHHNU
KHIKA, AOITyCHATU A0 MAV ThPIyBaHU Ha peryAupaH rasap uAu Apyro MsACTo 3a
TBLPTOBNs IPU aKTUBEH nasap.B cayuaii, ge ce 3anmcBaT aknum pu yupeaspaHe Ha
HOBO aKIIMIOHEPHO APY>KeCTBO, 3a KOMTO He ce IIPeABIIKAa I10CAeABallla perCcTparyis
3a TbPTOBU: Ha peryAnpan rnasap uAu Apyro MsCTO 3a TbPTOBU:, T€ Ce OLIEHABAT I10
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e€MMCMOHHAaTa UM CTOMHOCT 40 gaTaTa Ha BIIMCBaHe Ha APY>K€CTBOTO B ThPTOBCKIAS
peructop. Caeg BOucBaHeTo, OCAeABalllaTa OlleHKa Ha aKIIMUTe ce U3BbPIIBa 110
peaa Ha T. 5 TIO-TOpE.

6.6. B cayyanTe Ha npuaoOuBaHe Ha IIpaBa OT 4aJ€HO APY>KecTBO IIPY eMIUCHs Ha
BapaHTM C 0a30B akTuUB Obgellla eMHUCHUs OT akIUM Ha APY>KeCTBOTO ce IIpU3HaBa
B3eMaHe (Ha IIpaBa) OT gaTaTa, OT KOATO IpUTeXaTeAuTe Ha aKLNUU B APY>KeCTBOTO
HsAMaT IIpaBO J4a II0AydaT IIpaBa 3a 3allcBaHe Ha BapaHTU (gararta, cAed KOSTO
CKAIOYEHU CAeAKM C akI[UNTe He Bb3JAelCTBAT BbpPXy IIPaBOTO 3a IIpuAOOMBaHe Ha
IIpaBa), 40 4aTaTa Ha perucTpupaHe Ha IIpaBaTa B AellO3MTapHaTa MHCTUTYLIMA.

CTOI?IHOCTTa Ha B3€eMaHeTO Ce M34lCAsIBa Ha OCHOBaTa Ha cAedHaTa (bOpMYAaI
R =NxP,

Kspaero:

Rr - B3emanerto;

N — Oposrt Ha npaBara;
Pr — 11enarta Ha mpaBoTo.

Ilenara Ha ITpaBOTO Ce M34NCAsBa Upe3 cAeAHaTa popmyaa:

_E+(Pi+R1»)XNr

P =P
N, +1

>

Ksaero:

Pr — nenara Ha 11paBOTO;

Pl - ijenaTta Ha mocaeAHaTa OLleHKa Ha akIjusTa (IIpeAM OTAeAsHeTO Ha IIpaBara);

Pi - emucroHHaTa CTOMHOCT Ha akI[MuTe OT 0a30BMs aKTUB (IJleHaTa Ha yHpakKHsBaHe
Ha BapaHTUTe);

Pw - emucroHHaTa CTOMHOCT Ha BapaHTUTE;

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

Or garara Ha perucTpanus Ha IIpaBaTa B AellO3UTapHaTa MHCTUTYIIU:, ChITUTE ce
IIpU3HaBaT KaTto akTus B noprdeiiaa Ha VIA/AD o nieHa, onpeaeaeHa 1o rmocoyeHara
¢dopmyaata mo-rope.

6.6.1. IIpm HEBB3MOXHOCT ga ce NPUAOXKAT HAYMHUTE 3a OleHKa IIo T. 4
CIIpaBeAyBaTa CTOVHOCT Ha IIpaBa IIpU eMICHsA Ha BapaHTU ce oIlpejeAas IIO IeHa,
npeAcTaBAsBallla pa3aAuMKa MeXAy IleHaTa Ha CbIJeCTByBallUTe akKIMM Ha
APY>KecTBOTO, OllpeJeleHa CIiope U3MCKBaHMATA Ha T. 4 CbOTBETHO T. 5, 11 cOopa Ha
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eMICMOHHaTa CTOMHOCT Ha aKI[uuTe OT 0a30BIUsA aKTUB M eMMCUOHHATa CTOMHOCT Ha
BapaHTITe, yMHOXXeHa I10 CbOTHOIIIEHNEeTO Ha OposI Ha BapaHTNUTe B € AHO IIpaso.

6.6.2. Or garara Ha 3anMcBaHe Ha BapaHTUTe B pe3yATaT Ha yIpa’kKHsABaHe Ha
IpaBaTa AO JaraTa Ha perucTpupaHe Ha BapaHTUTe I BIMCBAHETO UM B
AeTlo3MTapHaTa MHCTUTYIM 3allliCaHTe BapaHTH ce OTpa3sBaT KaTo B3eMaHe, KOeTO
ce ¢opMmpa, Karo OpoAT Ha 3aIlMCaHUTe BapaHTU Ce YMHOXM IO CymaTa OT
CTOJIHOCTTa Ha eAHO IIPaBo I10 IocJejHaTa OlleHKa IIpeAl 3alliICBaHeTO Ha BapaHTUTe,
pasaeaeHa Ha Opos Ha BapaHTHUTe B €4HO IIpaBO ¥ €MMCHOHHATa CTOMHOCT Ha eAUH
BapaHT.

R=N x| P+ ]
N

r

Ksaero:

R — B3emanero;

N — OposIT Ha 3alllICaHNTe BapaHTH;

Pw — eMucnonHnaTa CTOMHOCT Ha €4VH BapaHT;
P:r — croitHOCTTa HA €AHO IIPaBo;

N: — OpoAT Ha BapaHTUTe B €4HO IIpaBo.

Or AdaTaTa Ha 3allliCBaHe Ha BapaHTUTE B pe3yATaT Ha yIIpa’kKHsIBaHe Ha IIpaBaTa 40
AdaTaTa Ha 3alldalllaHe Ha eMMCVOHHaTa VM CTOVMHOCT BBb3HUKBA 3adbA’KeHe KbM
APY>KeCTBOTO — EMUTEHT.

6.6.3. OT gaTata Ha BHICBaHe Ha BapaHTUTe B AeIlO3UTapHaTa MHCTUTYLINSA A0
JaraTa Ha BbBe>XKJaHe 3a ThPIOBJS Ha CbOTBETHOTO MJCTO 3a ThbPIOBM:, BAPaHTUTe Ce
IIpU3HaBarT I10 1IeHa, U34lcAeHa 110 caeAHaTa popmyaa:

P=P + . ,
Nr

Ksaero:

P — nenara na Bapanra;

Pw — emucuoHHaTa CTOMHOCT Ha e4VH BapaHT;
Pr — cTonHOCTTa Ha €4HO IIPaBo;

Nr — 6posT BapaHTH B 4HO IIpaBo.

Caeg BpBEXX4aHe Ha BapaHTUTE 3a ThPTOBMUS Ha CbOTBETHOTO MSCTO 3a ThPTOBMS
cpaseaAuBaTa MM CTOVMHOCT ce oIlpejeAasl CbIAacHO MeTOAUTe 3a OlleHKa Ha I[eHHU
KHIVKa, AOIyCHaTH 4O MAM ThPIyBaHM Ha peryAMpan Iasap UAU APYTO MSCTO 3a
THPIOBUL.
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(Hosa c pem. na CA ot 21.01.2026r.) 6.6.4 Ilpu pemenmue 3a ynpakHsABaHe Ha
BapaHTHUTe ce pOpMUpa B3eMaHe Ha HOBM aKIUM, KOeTO IpeAcTaBAsBa CymaTa OT
CTOJIHOCTTa Ha BapaHTHUTe I10 II0CAe/Ha OlleHKa 11 eMMCHOHHAaTa CTOMTHOCT Ha HOBUTe
aKIIUN.

7. (Mam. ¢ pemr. na CA ot 12.09.2016r. 1 21.01.2026r.)(1) CnpaBeaansa CTOMTHOCT
Ha As40Be Ha KOAeKTUBHY MHBEeCTUIIMOHHN CXeMM, HOAYYMAN paspenieHne 3a
U3BbpINBaHe Ha AeyHOCT cbraacHo AupextmBa 2009/65/EOQ Ha EBporerickms
napaaMeHT m Ha CbBeTa M/MAM Ha APYIM IPeAUPUSITUA 3a KOAEKTUBHO

mHaBecTtupade o ua. 38, aa. 1, t. 5 3SAKNCAIIKNM, KoMTO ca OT OTBOPEH THUII Ce

oIrpeeAs IO IO0CAe/Ha IleHa Ha 00paTHO M3KyIlyBaHe OOsBeHa A0 Kpas Ha paOOTHIA
AeH, IIpeaxoXKaalll JeHs Ha M34NMCAsiBaHe Ha HeTHaTa CTOMHOCT Ha eAuH As4.B
cAydauTe Ha BpPeMeHHO CIIMpaHe Ha OOpaTHOTO M3KyIlyBaHe Ha As40BeTe Ha
KOAeKTMBHa MHBeCTUIIMOHHA CXeMa IocJeABalliaTa UM OlleHKa ce M3BbpIIBa UAN 10
roclejHaTta oIlpejeleHa 1 OOsBeHa IleHa Ha OOpaTHO W3KyIlyBaHe, WAM IIO
cIpaseAAyBa CTOVHOCT Ha e AMH As14. B cayuaii ue BpeMeHHOTO cripaHe Ha OOpaTHOTO
U3KyIlyBaHe Ha As/10BeTe e 3a Ilepuno/ 11o-AbAsr oT 30 401, IocaeaBalliaTa UM OlleHKa
ce U3BDBpIIIBA 110 CIIpaBeAAlBa CTOHOCT Ha e4UH AsA 4pe3 IpuJaraHe Ha MeToJa Ha
HeTHaTa OaaaHCcoOBa CTOMHOCT Ha aKTUBIUTE ChIAacHo 5.2.
7.1. (OrM. c pemr. Ha CJ ot 23.11.2022r.)

7.2. (Mam. c pemr. na CA ot 12.09.2016r.; npeauina T1.7.1.) Ilocaeasaia orieHka Ha
aKIN U AsAA0Be, M3AaBaHN OT OOPCOBO ThpryBaHM ¢HOHAOBE U APYIM OOPCOBO
ThPIYBAaHU ITPOAYKTU (ETFs, ETNs m ETCs), BKAIOYMTEAHO AsIAOBEe Ha

KOAeKTVBHY MHBeCTUIIVIOHHN cXxemMy 1o 44. 38, aa. 1, 1. 5 or 3SAKUCAIIKHW, ripu

KOUTO CBIIeCTBYBaT OIpaHMYeHNs 3a IMOKYIIKa ¥ 0OpaTHO M3KyIlyBaHe 3a ollpejeleH
KJAacC MHBECTUTOPU VI/UAU OIIpejeleH pa3Mep Ha IOpbUKaTa, U B Pe3yATaT Ha Te3N
orpannyenns JoropopHuAT GpoHA/VIHBeCTUIIIOHHOTO A4PY>KeCTBO He MOXKe Aa 3aKyIN
aKkIUuTe U As140BeTe AVMPEKTHO OT u3jdareAs U ChbOTBETHO Aa IIpeAsBU 3a 0OpaTHO
U3KyIlyBaHe IIPUTe’KaBaHUTE OT HEro As10Be, TO (PUHAHCOBUTE MHCTPYMEHTU ce
OLIeHsIBAT:

a) Ilo nena Ha 3aTBapsHe Ha peryAmpaHus rasap Ha IIeHHM KHM>Ka, Ha KOWTO ce
Thprysat gsaosete n aknunte Ha ETFs, ETNs u ETCs, obsABeHa upes cucremara 3a
TBPIOBUS AU B OOpCOBUsI OI0A€THH, 3a ITOCAeAHNsT pabOTeH A€eH.

0) IIpu HeBB3MOXKHOCT Aa ce IPUAOXKM T. a) AsiaoBeTe 1 akiunTe Ha ETFs, ETNs n
ETCs ce onjensiBar 1o moclegHaTa U3dmcaeHaTa 1 OOsBeHa OT CbOTBETHIS peryAnpaH
I1asap MHAMKATMBHA HETHA CTOMHOCT Ha akTuBNUTe Ha eAVH 4441 (iNAV-indicative net
asset value).

B) [Ip11 HEeBB3MOXKHOCT ga ce IPUAOKM HAaUMHBT Ha OIleHKa 110 IIpe4Xxo/AHaTa TOuKa,
KaKTO I B CAy4all Ha CIIVpaHe Ha OOpaTHO U3KyIlyBaHe Ha AsaoBere/akiunTe Ha ETFs,
ETNs u ETCs 3a nepnoa no-gpasr ot 30 gH1, ChIUTe ce OLieHsABaT IO IocAelHaTa

82



CGIMPASS

E & T

omnpejeaeHa 1 0OsBeHa OT CLOTBETHIS M3JaTeA HeTHa CTOMHOCT Ha aKTUBUTE Ha e AVIH
AsiA/aKiiysL.

8. (Mam. ¢ pemr. na C/ ot 23.11.2022r.)CripasegamBaTta CTOHOCT Ha ObATapCKI 1
qyXAeCTpaHHM 00AUTanvn, AOIYCHAT AO AV ThPIVBAaHM Ha peryanpax rnasap

VAN APYTO MsICTO 3a Thprosus B Penny6auka bbarapust, ce onpegeast:

a(Mam. ¢ pem. na CJ ot 21.01.2026r.)10 1leHa Ha 3aTBapsiHe MAU APYT aHAAOTUMYEH
IIOKa3aTte/, OIOBeCcTsABaH ITyOAMYHO KbM JeHs Ha OIleHKaTa OT MecTa 3a ThpTOBIs;

aa) (Hosa c pem. na CA or 21.01.2026r.)r10 1jeHa Ha 3aTBapsiHe MAM APYI aHa/AOIM4YeH
IIoKa3aTe, OTIOBEeCTsBaH ITyOAMYHO KbM JeHs Ha OlleHKaTa OT MecTa 3a ThPIOBM:, OT KOMTO
3a CBHOTBETHUsA J€H € U3ThPIyBaH Hall-roAsM o0OeM MNpexBbpAsgeMy LIeHHU KHVDKa U
VMHCTPYMEHT! Ha Mapu4HUA I1asap B cAydauTe, KOTraTo Te ca AOIyCHaTU A0 ThPIOBMs Ha
roBeye OT €4HO MSCTO 3a Thbprosus. IIpu otunrane Ha o6eMa yrpaBAsBaIioTO APY>KecTBo Iile
B3eMa LIeHM OT IazapuTe, Ha KOUTO MMa IIPaBo 4a ThpryBa ChbI1aCHO HOpMaTUBHaTa ypea0a, a
UMeHHO: nasapu ua. 152, aa.1 n 2 3110V B EBponeiickuAT CbIO3, Ila3apuTe OT TPeTU Abp>KaBl
BKAIOYEH! B CHUCBK 0g00pen ot Komumcnmsara 3a puHaHCOB Hal30p IO IIpeJo’KeHMe Ha
3aMeCTHMK-TIpeacejaTes, pbKoBoeln ynpasaenue ,Haazop na mnBecTniimonnara AeiHoOCT
1 n1a3apu rocodenu B Ilpasuaara Ha 40rOBOpHUSA (POHA.

ab) (Hosa c pem. na C/ ot 21.01.2026r.) 10 11eHa Ha 3aTBapsiHe MAM APYT aHaAOTUYeH
IIoKa3aTe, OIOBeCTsBaH IIyOAMYHO OT MecTa 3a ThPIoBUs 3a HOCAeAHus pabOTeH AeH, aKo
MSCTOTO 3a ThPTOBIsI He pabOTH B AeHsl, KbM KOJTO ce U3BbpIIBa OIleHKaTa;

6) (Mam. c pemr. Ha C/ ot 21.01.2026r.)AK0 He MOXKe Ja ce OoIlpeJeAN IieHa IIO peJa Ha
IIOATOYKa a), HeHaTa Ha 0OAMUTallUNTe e 1leHa Ha 3aTBapsiHe MAU APYT aHaAOTM4YeH IT0Ka3aTel
3a Hal-OAM3KIs AeH 1pes nocaeauns 30-4HeBeH Ieprod, IIpeAxX0>XKAalll AeHs Ha OIleHKaTa, 3a
KOWITO MMa CKAIOUEHU CAEAKIA.

B) B cayuanre, xorato ce ompegeas crpaBegamBa CTOMHOCT Ha OOAMTamyy, IO KOWUTO
IpeACcTON IldalllaHe Ha AMXBa M IyDAMKyBaHaTa B OOpCcOBIsl OIOA€TUH IleHa Ha CKAIOYeH! C
TAX CAeAKU VAM Ha IleHa KyIlyBa” e HeTHa, ClIpaBedAlBaTa CTOMHOCT ce popMupa, KaTo KbM
oOsiBeHaTa B Ol0AeTMHA IleHa ce NpubaBU ABAXKUMUAT ANXBEH KYIOH KBbM JaraTa Ha
U3BBpIIIBaHe Ha OLIeHKaTa:

CroiHOCTTa Ha HaTpylaHaTa AMXBa ce OIlpejeAs ype3 U3I1043BaHeTO Ha cAelHaTta

Popmyaa:

b

Acclnt=F *

e
STEN

Kwnaero:

AccInt — e HaTpynaHUAT AVIXBEH KyIIOH

F — e raaBHuIIaTa (HOMIMHAAHATa CTOMHOCT) Ha O0AUTAIIMTA

C - ToanmHMAT AMXBEeH KyIIOH

n — OposAT Ha AMXBeHUTe IAalllaHNs B ToAMHaTa

A - M3MMHaAUTe AMXBO-AHM OT Ha4yalOTO Ha AMXBEeHNUs Iepuos A0 Jarara Ha
usuncAeHnsTa. JAuure ce nzumcasasar Ha 6asza 30 AHM B Mecel] 1AM peadeH Opoil AHU B
3aBUCUMOCT OT peraaMeHTalysTa B IpOCIIeKTa 3a ChOTBeTHaTa eMICHA.
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E — OposT AHM B TeKylmmus AUXBeHU:S Hepuod. /JHure ce msaumcadsBaT Ha Oasa
360,364,365,366 AHUM B roguMHaTa WUAM peadeH Opol AHM B 3aBUCUMOCT OT
peraaMeHTaIu:Ta B IIPOCIIeKTa 3a CbOTBeTHATa eMICISL.

KbpM HeTHaTa 1leHa ce A400aBsg HaTpyllaHUs AUXBeH KyIIOH KbM JeHs Ha
U3BbPIIIBaHe Ha OlleHKaTa U M34lcJleHaTa OpyTHa IjeHa ce M3I10A3Ba 3a IocJe/Ballla
OlleHKa Ha 00AuTaImsTa.

9. M3m. ¢ pem. Ha CA ot 12.09.2016r.11 11.11.2019r.)_IIpu HeBB3IMOXHOCT Aa
Obae mpmaoxeH peabr 1Mo T. 8, OykBu ,a” - ,0” mpm ¢Popmmupane Ha
cIipaBeAAmBaTa CTOMHOCT Ha OO0AWMTranum, AOIIyCHaTM A0 MAW TbpryBaHM Ha
peryanpas masap Mamu Apyro MsiCTO 3a TbpTOBUsI IIPU aKTUBEH I1a3ap, KaKTo M 3a
onpejeasiHe Ha CIIpaBeAAMBaTa CTOMHOCT Ha 00AUTaIimy, KOUTO He ce TbpryBaT
M He ca AOIyCHaT! A0 ThbpProBUs Ha peryavpaHM I1a3sapy MAU APYTM MecCTa 3a
TbPIOBUsl, Ce Ipuiara MeToAbT Ha AMCKOHTMpaHNTe HeTHY IapUIHN IIOTONN
no ¢opmyaara Io-401y C HOpMa Ha AVICKOHTHpaHe:

a) HacTosIlaTra JOXOAHOCT A0 Iaje’ka Ha ABP>KaBHU LIEHHM KHIKA ChC CXOAHU
yCAOBMI Ha TMAalllaHe U Iaje’X, KOpUIMpaHa C pUCKOBa IIpeMus, OTpa3sBallia pucKka
Ha eMUTeHTa U JaJeHaTa IJeHHa KHUTa.

6) HpI/I MeTOo4a Ha AMCKOHTI/IpaHI/ITe HapI/I‘IHI/I II0TOIMM Ce M3II0A3Ba CAedHaTa

Popmyaa:

= C/n F
P= _ _
; (l + 7"/}’[)1_1+w + (1 + r/n)1—1+w

Ksaeto:

P - 1renarta Ha nenHara KHura

F — raaBHMIIaTa Ha IJfeHHaTa KHUTA

C - roAuIIHUAT KyIIOH Ha 00AUTaIusITa

n — OpoI AVXBEeHN I1AalllaHM:l 3a TOAVHA

N — o011 6poit Ha AMXBeHUTe IAalllaHNs

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

OHU 00 Ced8AUOMO TUXBEHO NAAUAHE

- 00w Opotl OHU MeHcdY 08e TUXBECHU NIAUAHUS
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10. CHpaBe,Zl,/H/IBaTa CTOMHOCT Ha GT)AFaQCKI/I n 9yXAaeCTpaHHY ITeHHV KHVI)Ka,

AONIYCHATV AO MAM ThPIYBaHV MecTa 3a TbProBUs HIpPV aKTMBEH Iia3ap, B
4y>XOMHa, ce U3BbPIIIBa:

10.1. 3a eHHM KHIKA, THPIYBAHM Ha peryAnpaHy nasapu 1 opuumaliHy nazapu
Ha PpoHA0BU OOpCu:

a) (Mam. ¢ pem. nHa CA ot 12.09.2016r. n 23.11.2022r.) no 1leHa Ha 3aTBapsHe,
OIlOBecTsBaHa MyOAMYHO KbM A€Hs Ha OIleHKaTa OT MecTa 3a ThPTOB;.

6) (Otm. ¢ pemr. Ha C4 ot 17.01.2022r. , Hosa ¢ pemt. Ha CJ ot 21.01.2026r.) 110 L1IeHa
Ha 3aTBapsHe AU APYI aHaAOTMYeH IoKa3aTe, OIIOBeCTsBaH IIyOANMYHO KbM AeHs Ha

OlleHKaTa OT MecTa 3a ThPTOBHsI, OT KOMTO 3a CbOTBETHIA A€H e U3ThpIryBaH Hall-TOASIM
00eM IpexBbpAseMH IIeHHM KHIKa ¥ MHCTPYMEHTN Ha IapU4YHUs I1a3ap B cAydauTe,
KOTaToO Te ca AOIlyCHaT! 4O THPIOBMS Ha IIOBeYe OT e4HO MICTO 3a Thprosus. [Ipmu
oT4YnTaHe Ha o0eMa yIpaBAsBaIllOTO APY>KeCTBO IIle B3eMa IIeHM OT IlazapuTe , Ha
KOUTO MMa IIpaBo Ja ThpryBa Cbr4acHO HOpMaTMBHaTa ypeada, a MIMEHHO: Ila3apu
ya. 152, aa.l n 2 3IIOV B EppomneiickmaT CbiO3, Iasapure OT TpeTU AbpKaBU
BKAIOYEH! B CIIMCBK 0400peH oT KomucusTa 3a puHaHCOB Haa30p IO IIpeAa0>KeHle
Ha 3aMeCTHUK-TIpeAceaTeAsl, PBKOBOJeII] yIlpaBAeHue ,Haazop Ha
MHBeCTUIIMOHHaTa AeMHOCT U Iazapu rmocodeHn B IlpaBuaaTa Ha 4oroBopHMs (POHA.)

B) (OtM. c pemr. Ha C4 ot 17.01.2022r.)

r) (HoBa c pemr. na C/ or 23.11.2022r.) 1o 11eHa Ha 3aTBapsiHe, OIIOBeCTsBaHa
nyO0AMYHO OT MeCTa 3a TBPIOBMS 3a IIOCAeAHMsI pabOTeH JAeH, aKO MICTOTO 3a
TBProBUs He PaboOTN B AeHs, KbM KOMTO Ce U3BbPIIBa OIleHKaTa;

4)(Hosa c pem. na CJ ot 21.01.2026r1.) ako He MOXXe Aa ce IpUAOXKAT HOATOUKH a,
© u 1, IeHaTa Ha IleHHUTe KHIKa e IleHaTa Ha 3aTBapsiHe AU APYTI aHaAOTMYeH
IoKa3aTea 3a Hall-0AM3Kus AeH mpes nocaeanus 30-AHeBeH Iepuoa, IMpeAXoKAalll
JA€Hs Ha OIIeHKaTa, 3a KOWTO MMa CKAIOYEeHU CAEAKI.

10.2.(Mam. ¢ pem. Ha CA ot 23.11.2022r. n 21.01.2026r.) Ako He MOXe Ja ce
ompeJeAu IieHa 110 peAa Ha Touka 10.1. 1, orjeHKaTa Ha KOHKPETHIS BIA [IeHHM KHIKa

ce M3BbPIIIBa 1P CbOTBETHOTO IIpuAarase Ha 1.5, T.6.,T.9.

11. CHpaBe,ZI,/lI/IBaTa CTOVMHOCT_Ha A€pMBATUBHUI d)I/IHaHCOBI/I MHCTPVYMEHTN C

0a30B aKTMB IIeHHU KHIXA, AOITYCHATV AO MAVI TbPTYBAHV Ha (])_VHKIII/IOHI/ID&IIII/I

PEeAOBHO, IPM3HATU M NIYOAMYHO AOCTHIHM pervampanmn nasapm B Penvoamka
bbarapus ce onpegeas ceraacuo 1. 4.1 — 4.3.

11a. CrpaBeaauBaTa CTOMHOCT_Ha AepUBATUBHM (PUHAHCOBU MHCTPYMEHTH C

0a30B aKTVB [IeHHI KHMXXAa, AONYCHATHU A0 MAU ThPTyBaHU Ha GYHKIIMOHWPAITN
PeAOBHO, IPU3HATH ¥ IyOAMYIHO AOCTHIIHN peryAupaHy I1a3apy B 4y KOMHa, ce
omnpegeas cbraacHo T. 10.1.

85



CGIMPASS

E & T

12. TIpn HeBB3MOXKHOCT Aa ObaaT npuaoxkenu 1. 11 u 1la npu popmupane Ha
cnpaseaAmnBaTa CTOMHOCT, 3a IIOcAeABallla OLleHKa 3a ONUMM, ThbpryBaHM Ha
peryaupany nasapu AU APYTM MecTa 3a ThpPTOBHUs Ha IIeHHI KHIDKa IPU aKTUBeH
Iasap, Iocleasaliata oIjeHKa ce M3BBpIIBa KaTO Cce M3I0A3Ba 1nogaxoa Ha Black-
Scholes 3a onpeseasine Ha 1ieHa Ha onrust. MogeasT Black-Scholes Tpetupa orienkara
Ha OIIIMM 3a MOKYyIIKa (KOA OMIIUM), Iopaayu Tosa GOpMMpPaHeTO Ha CTOMHOCTTa Ha
IIyT ONIMATA Ile e PYHKINSA Ha IleHaTa Ha KOA OIILMS 3a ChOTBeTHUS aKTUB IIPU
CBIINTE YCAOBUA.

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

C - LlenaTta Ha K04 OIILIMsATA, M34YMCAeHa O Moaeaa Ha Black-Scholes.

X —IlenaTa Ha ynpakH:aBaHe Ha ornusATa (Strike price).

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

r — be3pncKoB AMXBEeH IIPOLIEHT.

T - Cpoxk a0 nagexka Ha onuMsATa B TOAVHIA.

Xe™= PV (X) — HacTosAIIaTa CTOMHOCT Ha 1leHaTa Ha yIIpa>kHsABaHe Ha OILNATA.
So — Teky11a 1jeHa Ha ©a30BMsI aKTUB (TO3M 3a KOJMTO € KOHCTpyMpaHa OIIIMITa)

M3uncassane Ha “C” — 11eHaTa Ha KOA OMNIIMSTAa 3a CHbOTBETHMS aKTUB ChC CBIIUTE
napametpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d2)

Kwpaero:

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

oNT

d

1 KbAETO:
Co — Texy1ra cTOMTHOCT Ha KO OILIVATA
So — Teky1ia 11eHa Ha 0a30BMs aKTUB
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N(d) - BeposAtrHOCTTa eauMH cay4aeH OIIUT BbPXy CTaHAAPTHOTO HOPMaAHO
pasnpejeaeHne Aa MMa CTOHOCT o-Maaka oT d. ChoTBeTHUTE CTOMHOCTU MOTaT Aa
ce HaMepsT B TaDAUITY ChC CTOMHOCTUTE Ha HOPMaAHOTO pasnpejeeHue.

X —Ilenara Ha ynipa>kHsBaHe Ha OIILIMsITa

e —2.71828, ocHoBaTa Ha HaTypa/AHaTa AOTapUTMUYHA PYHKIINS

r — be3apuckoB AMXBeH IIPOLIeHT.

T - Cpok a0 nmagexka Ha onuMsATa B TOAVIHIA.

Xe™= PV (X) — HacTOsIIaTa CTOMHOCT Ha 1leHaTa Ha yIIpa>kHsABaHe Ha OILNATA.

In — dynKUMATA HAaTypaleH A0TapUThM

o - CraHaapTHOTO OTKAOHeHMe Ha HOpMara Ha Bb3BpalllaeMOCT Ha roaulliHa Oasa
(ITOCTOsIHHO KalMTaAu3MpaHa) Ha 0a30BMs aKTUB (BOAATUAHOCT).

CrangapTHOTO OTKAOHeHMe Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a N HabaAlodeHus ce
usuncAsiBa o popmyaarta:

n c (Vt_F)2
O =
n—l,zz; n

KbJeTO 7 € cpeJHaTa Bb3BpalllaeMOCT 3a Hepmoda Ha m3Baakata. Hopmara Ha
Bb3BpaIllaeMOCT B AeH: t ce onrpeeas B CbOTBETCTBME C IIOCTOSTHHATa KalluTaAu3alys
Karto r=In(Sy/Se1).

12a. Ilpn HeBB3MOXHOCT aga ObaaT mpuaoxenu T. 11 u 1la mpm dpopmmpane Ha
CIIpaBe/AMBaTa CTOMHOCT Ha BapaHTH, AOIyCHATU A0 UAY ThPTyBaHM Ha peryAmpaHiu
rasapy MAM APYTU MecTa 3a ThpPTOBUsA, MAM ThPTyBaHM Ha M3BBHOOPCOBM I1azapy,
crpaseaAmBaTa CTOMHOCT ce oIlpejeasl KaTo ce mu3Ioassa ¢popmyaara mo T.12 3a
U34ucAsBaHe Ha IJeHaTa Ha OIIMI 3a IOKYIIKa (KOA OILINN).

13. Ilpu HeBB3MOXHOCT Ja Obge mnpuaoxena T.11 mpm ¢opmupane Ha
cripaBejAuBa CTOMHOCT Ha PIOYbPCH, ThPTyBaH!U Ha peryArpaHy Masapu UAU APYTU
MecTa 3a TbpTrOBI:I Ha IIeHHM KHIIKa, ITocAeABalljaTa OolleHKa ce M3BbpIIBa 10 CpeAHIs
Ha4MH:

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

Ksaero:

F — 11ena Ha proubpc KOHTPAKT;

S — crroT 1jeHa Ha 6a30B aKTUB;

PV(D,0,T) — HacTos11a CTOHOCT Ha OYaKBaH AUBUAEHT
Rf — Ge3p1ckoB AMXBeH POLIeHT;

T — Opoi1 gHu Ha KOHTpaKTa, pa3jeaeH Ha 365.
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13a. CripaBegamBaTa CTOMHOCT Ha AepMBaTMBHM (PUHAHCOBU MHCTPYMEHTH,
ThpIryBaHV Ha M3BbHOOPCOBU Ila3apy, ce olipeseAs II0 IleHa 'KyIyBa' Ha MapKeT-

MeVIKbp IpU 3aTBapsIHe Ha I1a3apa B pabOTHIA AeH, Tpe4X0XKAalll 4JaTaTa Ha OlleHKaTa.
I'Tpu HeBB3MOXKHOCT Aa ObJe NPUAOKEHO [IOCOYEHOTO PaBIAO:

13a.1. CipaBegamBaTta CTOMHOCT Ha OIILINMY, ThPIyBaHU Ha U3BBbHOOPCOBM Ma3apu,
ce orpeJeAsi KaTo ce 131o0a3Ba popmyaaTa 1o 1.12;

13a.2. CripaBeaanBata CTOHOCT Ha BaAyTHUTE POPYBPAHI AOTOBOPU Ce OIIpeAeAs
KaTo ce n3rnoassa ¢popmyaara 1o — —40a1y. Koraro cpoksT 40 nageska Ha BaAyTHUTE
dopybpaHn Joropopu e Mmo-mMaabkK OT 1 Mecerp m B caydall, 4e ca HaaAuIle
He3HAYMTeAHN Pa3AMKM IO OTHOIIEHME Ha CTOMHOCTUTE Ha AMXBEHUTE IIPOLIeHTH,
IopaAu KpaTKMUs CPOK U IIpeHeOpeXUMO MaAKOTO BAMSHUE Ha AVICKOHTOBUTE
daxTopn, ce nmpuema, ye GOpPybpAHUAT BadyTeH Kypc KbM JaTaTa Ha OllpejeAsHe Ha
crpaseaAmBaTa CTOMHOCT (t) e paBeH Ha TeKyIs CIIOT BadyTeH Kypc.

C P
V.=N -
S (T R (P

Kwnaero:

Vt - croitHocT Ha popyBPAHIUS 40TOBOP;

N — paamep Ha PpopybpAHIS 40TOBOP;

C - Texymms CcrioT Kypc MeXXAy ABeTe BaAyTu;

P — popybpaen BaayTeH Kypc, A0TOBOpeH IIpU CKAI0YBaHeTO Ha GOPYbPAHIS A0TOBOP;
U aBata BaayTHM Kypca ce u3pa3ssBaT KaTo eAVMHUIIY BadyTa B 3a eqHa equnuiia Baayra
A.

iA — 6e3pMCKOB AMXBeH IIPOLIeHT 3a BadyTa A;

iB — Ge3puckoB AMXBeH NPOLIEHT 3a BaayTa B;

T — aaTa Ha magexx Ha POPYbBPAHIS AOTOBOP;

t — Texy1a aarta.

13a.3. CrpaBeganBaTa CTOMHOCT Ha (POPYbpPAY, Pa3AUMYHM OT ITOCOUYEHHUTE II0
T.13a.2., ce onpeaeas kaTo ce nsrnoassa popmyaarta 1o T.13;

136. (ot™. ¢ pemt. Ha C/ ot 21.01.2026r.)

14. Msm. ¢ pemr. na C/ ot 12.09.2016r. , 20.09.2018r. , 23.11.2022r. 1 21.01.2026r.)

CrpaBeaauBaTa CTOMHOCT Ha IIpeXBbpAsSeMUTe IIeHHU KHIVDKa M MHCTPYMEHTU Ha
Mapu4deH Iasap, AOIyCHAaTU A0 MAM ThpIyBaHU Ha MecCTa 3a ThPrOBUs, B CAydauTe, KOraTo He
ce IIpoBeXXJa THPTOBU:A Ha MecCTa 3a ThproBUs B paDOTHM 3a CTpaHaTa AHU, e IleHaTa Ha
3aTBapsHe 3a A€Hsd Ha IlocAeAHaTa ThpPrOBCKa cecus, IIpeaxoXAalll AeHs, KbM KONMTO ce
U3BLPIIBA OLleHKaTa. B cayuait ye HAMa CKAlOYeHM CAeAKU B A€HS Ha ITOCAeJHaTa ThProBCKa
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cecys, IpeaxXOXAalll AeHs, KbM KOJTO ce M3BbpINBa OIleHKaTa, ClipaBeaAnBaTa CTOMHOCT Ha
Te3U MHCTPYMEHTH Ce OIlpejes IIO IleHa Ha 3aTBapsHe UAU APYT aHaJAOTMYeH IT0Kas3aTe,
OIIOBeCTsBaH IIyDAMYHO OT MecTa 3a ThPTOBIUs 3a Hail-0Am3Kus AeH oT 30-aHeBHUS [1epHUOog,
IIpeAXOXKAAIll AeH:, KbM KOJTO ce U3BbPIIIBa olleHKaTa. I Tpu orjenkaTa Ha 00AUTaniuy u Apyru
CI)OpMI/I Ha CeKIOpUTNU3NPaH AbAT (,ZI,”IJ/II'OBI/I ITeHHI KHI/I)Ka) Ce OT4ITa 11 HaTpyIlaHaTa AMXBa 3a
cboTBeTHUTE AHU.IIpaBnaoTo ce mpuaara u nmpu oruntade Ha ooemure 1o 1.10.1.6.6), 1.8 6.aa)
nrT.4.2.

14a. (nos c pemr. Ha C/ ot 23.11.2022r.)CripaBeaanBaTa CTOMHOCT Ha (pMHAHCOBU
VHCTPYMEHTH Ha ApYy>KecTBa, KOUTO ca OOsABEeHU B HEChCTOSTEAHOCT, Ce U3I0A3Ba
Koe(pUIIMEHT Hya, CbOTBETHO ce MpueMa, Je TsXHaTa ClipaBeAAMBa CTOMHOCT e HyJa.

15.(M3m. ¢ pemr. Ha C/ ot 25.04.2012 r.) CripaBeganBa CTOMTHOCT Ha BAOTOBeTe B
OaHKV, mapuTe Ha Kaca ¥ KPaTKOCPOYHMUTE B3eMaHNsI Ce OLleHsBaT KbM AeHs Ha

OIleHKaTa, KaKTO CAeABa:
1. cpounnTe U Ge3CpOYHNUTE BAOTOBE, ITAPUTE Ha Kaca - 10 HOMUHAAHA CTOVHOCT;
2. KpaTKOCpOYHUTe B3eMaHUs Oe3 oIpejeaeH AMXBEH IPOIeHT MAM AO0XOA - IO
ce0eCcTOHOCT;
3. KPaTKOCPOYHUTE B3e€MaHMs C ONpejeaeH AMXBeH IPOLIeHT UAU A0XO4 - IIO
ce0eCTOMHOCT.

16. (Mam. c pemr. na CA ot 17.12.2025r. )®PuHaHCOBUTE aKTUBY, AeHOMUHMPaHN

B UyXAeCTpaHHA Ba4dyTa, Ce€ IIPEeN3491cAsIBaT B €BpOBa paBHOCTOﬁHOCT, oripeaeaeHa

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

17. IlocaeaBamiaTa OIIeHKA HAa WMHCTPYMEHTUTE Ha HNapUYHMs I1a3ap,

AONYCHATW A0 WAM ThPIyBaHM Ha peryauipaH mas3ap MAW APYIO MsICTO 3a
ThpProeusl, ce orpegeas cbraacHo T. 10.1. IIpu Hesb3moskHOCT ga ce mpuaoxu 1. 10.1,

KaKTO U 3a MHCTPYMEHTHTE Ha ITapu4HIs I1a3ap, KOUTO He ce ThPryBaT Ha peryAanpax
rasap AU APYTO MACTO 3a ThPTOBUs, Ce U3I0A3BaT cAeAHNUTe (POPMYyAN:

CrolfHOCTTa Ha AeTTO3UTHILS cepTUdUKAT ce oIpeseas 1o cAeaHara popMyaa:
MV

Cod
1+ ix—
( 365)
KbAETO:

My =Nx| 14| S x
100 365

Pcp e cTortHOCTTa Ha A€TIO3UTHIL cepTUdUKaT;
MYV — cToitHOCTTa Ha AeMO3UTHIM cepTu(UKaT Ha Iajexxa;

Pep =

7

N — HOMIMHa/AHa CTOMHOCT Ha AeTIO3UTHIUS CepTU(IKaT;
d — Opoit aH1 OT AaTaTa Ha IIpeolleHKa A0 Iajexxa;
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i — AMICKOHTOB IIPOLIeHT;
C — AMXBa, IAaTMa BbPXY Aelo3MpaHaTa CyMa, IIocoueHa BbpXy cepTudukara.

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

¢opmyaara:

. d
PTb :N 1—(1)(%}

P e ienaTa Ha CHKpOBUIIIHNS OOH;

N — HOMMHaAHA CTOVIHOCT;

1 — AMICKOHTOB IIPOLICHT;

d - Opoit gH1 OT gaTaTa Ha IIpeolieHKa A0 I1ade’Ka.

JucKoHTOBaTa HOpMa B TOPHITe (POPMYyAN Ce Olpeseas CbrAacHo T. 9 a) man 1. 9 6)
OT HaCTOAIUTE IIpaBuAa.
b. M3m. ¢ pem. na CA ot 17.12.2025r.) Onenka Ha nacusute Ha PoHaa

CroitHocTTa Ha nacusute Ha PoHja e paBHa Ha cymMara OT OaaaHCOBUTe CTOMHOCTH Ha
KpaTKOCPOYHNUTe ¥ ABATOCPOYHUTE 3albAKeHus II0 0OadaHca. 3azbAKeHMsTa,
AHOMMHMPAHM B 9y>KAeCTpaHHa BaayTa, Ce M34YMCAsBAT B €BPO 110 LIeHTpaAeH KypcC Ha
BHb xbM garara Ha ouenspaHe. Ilacusure ce oueHsBaT CbhraacHO AeNCTBAIIUTE
CYETOBOAHM IIPAKTUKM B MOMEHTA Ha U3BbPIIBaHe Ha OLleHKAaTa.

B. OHDeAeAHHe Ha HETHATa CTOMHOCT HAa aKTUBUTE

Hernara croitHoct Ha aktusute (HCA) ce m3umcasiBa KaTo pasamka MeXAy
CTOMHOCTTa Ha BCUYKM aKTUBM, M34YMCA€Ha CbraacHO Hacrosmure Ilpasmaa, mn
CTOMHOCTTa Ha BCMYKM 3asbAKeHUs] II0 0OadaHca, WM34YMCA€HAa CBIAACHO
HacrosmurelIpasnaa.

I'. Poasita Ha oautopute Ha POHAA 3a OIleHKa Ha nopTderiante U oupeaeasiHe
Ha HCA

Poasita Ha ogutopuTe 3a onleHKa Ha noptdeiiante u onpegeasHe Ha HCA e aa gagat
OAUTOPCKO MHEHIe B ChOTBETCTBME ChC 3aKOHa 3a He3aBMCUMUs (PUHAHCOB OAUT U
npodecroHaAHUTe U3MCKBaHUA Ha MeXXayHapoAHUTe OAUTOPCKY CTaHAAPTH, 3a TOBA,
Jye M3TOTBAHMTe OT YIpaBasBaiioTro Jpyskectso ¢puHaHCOBU oTyeTy Ha PoHga He
CbhABPKaT ChIECTBeHN HeTOUHOCTH, OTKAOHEeHMs 1 HeChbOTBeTCTBIA. OgUTHT BKAIOYBA
Iposepka Ha ©Oa3aTa Ha TeCTOBe Ha JOKasaTeACTBaTa OTHOCHO CyMHUTe I
OTIOBeCTsIBaHMsATa, IIpejcTaBeH) BbB (puHaHCOBUTe oTdeT Ha PoHAa U OIleHKa Ha
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InpuaaraHnTe CcC4€TOBOAHN IIPMHLOUIIN U CbhINECTBEHNUTE OIEHKV, HallpaBe€HI OT
PBKOBOACTBOTO, KaKTO I LISIA0CTHOTO IIpeACTaBsIHE BbB Cl)I/IHaHCOBI/ITe OTYeTN.

II. (M3Mm. ¢ pemt. Ha CJ ot 13.08.2019r.) ITponieaypa 3a onnpegeasiHe Ha HeTHaTa
CTOVMHOCT Ha aKTVBUTe, HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha e AVH As14,
eMICUMOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asi10BeTe Ha
Aorosopen ®oHga "EBpocTrabnanoct”

Tasu nponeaypa ce ocHOBaBa Ha M3MCKBaHMATa Ha 3akoHa u IIpasmaara Ha
®onga. bankara Jemnoszutap ocblecTssBa OOIINSA KOHTPOA IO CIIa3BaHe Ha 3aKOHa,
IIpasnaara nHa Ponga n Hacrosmure [IpaBuaa mpu onpegeasHe Ha HETHATa CTOMHOCT
Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAVH A5, €MUCHMOHHATa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As40BeTe Ha PoHAa. YTipaBasaBamioTo JpykecTso
OCBIIIeCTBsIBa AITHOCTTa IO ChOMpaHe I aHaAM3MpaHe Ha BCUYKM JOKYMEHTHU U BCSIKa
nHpopMans, KOUTO IIe IIOCAy>KaT 3a OIlpeJeAsHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €AUH A5, eMUCHMOHHAaTa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyNyBaHe Ha AsaoBeTe Ha JorosopHusa PoHg, KakTo 1 3a
U3BBPIIBAHETO Ha BCUUYKM HEOOXOAUMMMU CY€TOBOAHU OIlepaliyl BbB Bpb3Ka C Ta3u
AEeMHOCT.

1. /lnnia, onpegeasmy M yopaXHsBaliyi KOHTpOAa npu onpegeasHero Ha HCA,
HCA Ha eanH A511, eMMCHMOHHA CTOVIHOCT M IleHa Ha OOpaTHO M3KyIyBaHe

HeTHaTa cTOMHOCT Ha aKTHMBWUTE, HETHaTa CTOMHOCT Ha akKTUBUTE Ha e€AUH AsA,
eMICMOHHaTa CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyIlyBaHe Ha As1a0BeTe Ha PoHjaa ce
U34MCASABaT OT YHIPaBAsBaIlOTO APYKeCTBO 1104 KOHTpoaa Ha bankara Jenosurap
npu craspaHe Ha Hacrosmure IIpaBmaa. 3agbaxenume Ha YIpapasBaloTO
ApyXecTBO e IyOAMKyBaHeTO Ha eMMCMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO
M3KyIlyBaHe.

2. Texnoaormusi 3a onipegeasine Ha HCA, HCA Ha eauH 4514, eMMCHIOHHA CTOVTHOCT
U IIeHa Ha OOpaTHO M3KYyIlyBaHe

2.1. Msm. ¢ pemr. va CA or 12.09.2016r. u c pem. Ha C/ ot 30.06.2025r.)HeTHara
CTOMHOCT Ha akTuBuTe Ha JorosopHmsa PoH/ M HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
€AVIH As14 Ce onpeaeaar exeaHesHo 40 14,30 waca mpu ycaoBusATa U IO peja Ha
Hacrosmure llpaBuaa, cbraacHO JeNCTBAIIOTO 3aKoHOgaTeacTBo, IIpaBmaara nHa
®onga n Ilpocnekra 3a my0AMYHO IpealaraHe Ha AsaoBe. OnjeHKaTa ce U3BBPIIBa Ha
Dasza axkTMBMUTe, C KONTO pasmoaara (poHAa B HPeAXOJHUAT pabOTeH JeH U CbC
CbOTBETHUTE IIeHM Ha (PUHAHCOBM MHCTPYMEHTU OT Te3M AHU. YIIPaBASBaIIOTO
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Apy>ecTBo U3BLpIIIBa OlleHKa Ha nopTdeiiaa Ha PoHAa, OIIpeAesl HeTHaTa CTOTHOCT
Ha aKTVBIUTE Ha cDOH‘Aa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A5, I N3YNCAABa
eMICHMOHHaTa CTOMTHOCT I IleHaTa Ha 0OpaTHO M3KyIlyBaHe 1104 KOHTpoAa Ha baHkara
Jenosurap.

2.2. Mam. C pemr. va CA or 30.11.2012r. , 12.09.2016r. , 20.09.2018r. , 05.09.2019r.
17.01.2022r., 30.06.2025r. m 21.01.2026r.) IIponeaypa 3a omnpegeasHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha POHAa, HeTHATa CTOMHOCT Ha aKTUBUTE Ha e€AUH As4,
eMICHMOHHATa CTOMHOCT I IleHaTa Ha OOpaTHO U3KyIlyBaHe:

Mexay 9,00 n 12,30 yaca e>xeaHeBHO ce M3BbPIIBA CACAHOTO:

® OIIpeJesT Ce aKTUBUTE U IleHaTa Ha aKTUBUTE, ChIAaCHO HACTOSIINUTE IIPaBIAa;

® U3BBLPIIBA C€ OCYETOBOASABAHETO Ha BCMUYKM onepauun Ha PoHga u nmpeorjeHKara
Ha ITapUYHUTe CpeACTBa U IlacuBUTe, AeHOMVHIPaHU BbB BaAyTa;

® OIIpeJesT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HeTHATa CTOVHOCT Ha aKTUBUTE Ha
eAVH AsA U ce IpueMa pellleHle OTHOCHO eMICMOHHAaTa CTOVHOCT I IleHaTa Ha
oOpaTHO M3KynyBaHe Ha As40BeTe Ha Ponga. HeTHarta cTOMHOCT Ha aKTUBUTE Ha
eAVH A5 ce olpejeAs KaTo HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHga ce pasgean
Ha Oposl Ha As1.40BeTe B OOPbIlleHNe B MOMeHTa Ha TOBa oIlpejeasHe.

e EMu1c1IOHHATa CTOVHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A4,
yBeANdYEeHa C pa3Xo4uTe 3a eMUTHPaHe, ako TaKuBa ca rpeasuaenn s [Ipasuaara u
IIpocniexra Ha poHaa.

e [lenaTa Ha 0OpaTHO U3KyIlyBaHe Ha eAMH A5/ € PaBHa Ha HeTHaTa CTOVMHOCT Ha
aKTUBUTE Ha eAVH /s, HaMa/eHa C pa3XxoAu 3a OOpaTHO U3KyIlyBaHe , aKO TaKuBa
ca npeasuenn s I[Ipasnaara u ITpocriekra Ha PoHAA.

e BceKM paboTeH geH Hall-KbcHO 40 12,30 yaca ce uanpania Ha bankara Jenosurap
M34MCA€HATa HeTHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAVH
A5, eMUCHOHHA CTOMHOCT U IJeHa Ha 0OpaTHO U3KyIlyBaHe Ha Asa0BeTe Ha PoHja,
KaKTO M Ha IIs1aaTa MHOpManus 3a OlpeeastHeTO M, BKAIOUNTeAHO 3a Oposi Ha
IIpojajeHuTe ¥ 0OpaTHO U3KYIIeH! AsA0Be C IPUKAIOYNA CeThbAMEHT;

e BCeKl pabOTeH geH Hall-KbcHO 40 14,30 yaca ce m3yaksa IIOTBbp>KAeHe oT bankaTa
AJernosurap 3a IIpaBUAHOCTTa Ha TaKa M34MCACHNUTE HeTHA CTOMHOCT Ha aKTUBUTE,
HeTHa CTOVMHOCT Ha aKTMUBMUTE Ha €AVH As/1, eMUCUOHHA CTOMHOCT U IleHa Ha
o0paTHO U3KyIyBaHe Ha As40BeTe Ha PoHJAa (IIpM KOHCTAaTHMpPaHU HapyIleHus ce
U3BBbPIIBAT KOPEKIMI Ha HeChOTBETCTBUATA);

e 10 14,30 yaca Ha BcekMu pabOTeH AeH 3aBbpIliBa Hpolleca IO OIlpejeAsiHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

(Mam. ¢ pem. nHa CA or 20.12.2016r.)do xpas Ha paOOTHUS AeH, B KOITO ce
U3BBPIIBA M3UMCASIBAHETO Ha eMICHMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO
U3KyIlyBaHe Ha As40BeTe Ha Ponga Yrpasassaioro JpyskecTso 0OsABsBa Te3) JaHHU:
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% (Msm. c pemn. na CA ot 20.12.2016r.)B opuca Ha YpaBAsBaIlOTO APY>KeCTBO,
KbAeTO, ce IpueMaT MOPBUYKUTE 3a Ipojakba M OOpaTHO M3KyIlyBaHe Ha
ASL10Be U Ce OCBIIIeCTBsABAT KOHTaKTUTe C MHBECTUTOPUTE U IpUTeXKaTeANTe Ha
As110Be BB POHAQ;

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

% (Hop ¢ pem. mna CA or 20.12.2016r., wusm. c pem. nHa CJ or
23.11.2022r.)EMucnonHaTa CTOMHOCT I IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha
AsiA0BeTe Ha JOToBOpHMA (POHA MOraT Ja Ce OIIOBecTsBaT IIPU BCAKO
u34MCAeHNe, HO Oe3 Ja e 3a4bAXKUTeAHO, U Ha MHTepHeT cTpaHuiiara Ha BAY/
nAu 9pe3 prHaHCOBA MeAVISI V1AV aTreHIVA.

Ynpasassamoro Jpy>KecTBo BOAM IMPOTOKOAM 32 OOCHXKAAHMATA, pelIeHUsTa U
U3TOYHMIIUTe Ha MHpOpMalNs, CBbp3aHN C OIlpejeAs HeTO Ha HeTHaTa CTOVMHOCT Ha
aktusute Ha @Ponga. KbM mporokoamre ce mnpmaarar wuHpopManumATa U
AOKYMeHTalMsTa, KOUTO ca M3I0A3BaHM 3a B3eMaHe Ha perenusara. [I[porokoante ce
CbXpaHsABAaT MMHUMYM IeT roauHn. llsaoctHara gokymeHTanmst u mHQpOpMaIins,
cebp3aHa ¢ onpegeasHe Ha HCA na ®onga u HeTHaTa CTOMHOCT Ha eAUH AsfA ce
CbXpaHsBa Ha MarHUTEeH HOCUTeA .

PorkoBogureasar na oraea ,HopmatusHOo cbhoTBercTBME” Ha YHpaBAsABaIlOTO
ApyXXecTBO e OTIOBOpPeH 3a CbXpaHsABaHETO Ha AOKYMEHTHUTe, CBbp3aHM C
nsuncaennero Ha HCA na ®onga u onpegeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBIUTE Ha
€AVH ASA.

KonTpoa®sT BBpXy mpolleca Ha CbXpaHsABaHe Ha JOKYMEHTHUTe, CBbp3aHU C
nsuncaennero Ha HCA na @onga u onpegeasHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eAUH AsA ce ocbliecTBsiBa OT Vsmbanuteanns dyaeH Ha CbBeTa Ha AUpeKTOpUTe
(Msnpanuteanus AupekTop) Ha YrpasassamoTo Jpy>KecTso.

Vstounnnnre Ha mHpOpMaInus, ompedeadmia 3a muauucassane Ha HCA, ca
opuimaanus 61aetuH Ha “bbarapcka pongosa 6opca " A, IbpBUYHNTE AUABPU Ha
ALK, Poitrepc, Bloomberg, CEDEL, EUROCLEAR mn ap.

YrpapasBaljoTo  ApPy’KecTBO —CUCTeMaTusdupa, Kaacuuuupa M IOCOYBa
M3I10A3BaHUTe U3TOYHNUIIN Ha MHPOPpMaIIsL.

(Mam. ¢ pemr. na CJ ot 28.01.2022 1. 1 30.06.2025r.)Ynipasassaiioro Jpy>kecTso
U3I1043Ba IpOrpaMeH IPOAYKT IIPY M34MCAsIBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
eMICMOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO u3KynyBaHe. IIporpaMHIAT mpoayKT e
CBbp3aH ChC CYeTOBOAHAaTa cucteMa Ha PoHga, KOeTO M03BOAsBa 3alaraHe Ha MaKeTH
3a OCYETOBOAsBaHE Ha pa3AMYHMUTE OIepauuy I II0CAeABaIllO aBTOMAaTUYHO
reHepupaHe Ha CYeTOBOAHMTE 3aIllCV, KOUTO Ce IpuemaT B CYeTOBOAHATa cucTeMa.
Tosu TuI cBbP3aHOCT eAMMUHIpPa ABOIHOTO BhbBeXKJaHe Ha MHQpOpMaIus, KaKTo U
AomIpuHacs 3a M30ATBaHETO Ha TpeIIky IIpM IIOBTOpHO BbeexXaaHe. CodpryepsbT
pasunta AHesHUTe (aiiaoBe Ha bbarapcka pongosa 6opca A/ n gpyrure mecra 3a
TBPTOBMSI ¥ I'M BKAIOYBA B MH(POPMAILIMOHHNS MacuB Ha cuctemaTa. Ha Gasa Ha Te3u
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AAHHU Ce U34lCcAsBa BCeKM paboTeH AeH Ma3apHaTa IleHa Ha IIO3UIIUNTe, ThpTyBaH!
Ha b®b u apyrurte mecra 3a Thbprosus u Ipu cr0A10JaBaHe Ha IMpuUTe>XXKaBaHNUA 00eM
OT CHOTBeTHMUTEe MO3ULMHU B rnoprdeiisa Ha Joropopuusa (GoHA U IpU CHa3BaHe Ha
ype4eHuTe B Te3u IIpaBiila KpUTePpUN 3a HaAudle Ha Ia3apHa ILieHa U ce BKAIOYBa B
HeTHaTa CTOMHOCT Ha akTusute. Ilazapumre menm Ha aApyrure akTuBu Ie ObgaT
UMIIOPTUPaAHU IO €AeKTPOHEeH ITbT. IIporpaMHIAT IPOAYKT € C pa3AMdHU HMBA Ha
AOCTBII, KOETO TrapaHTMpa 3alluTa Ha JaHHuTe npu wusumncassaHe Ha HCA.
IIporpamara cbxpaHsABa AaHHKUTe, CBbp3aHu ¢ msuncassane Ha HCA, emucnonnara
CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe I IIO3BOAsBa IIpoBepKaTa MM 3a
IIPeAXOAHU IIEPUOANL.

IIs11aTa AOKyMeHTanus 1 MHQOpPMaIs, U3I013BaHa 3a OIpeJeasiHe Ha HeTHaTa
CTOJIHOCT Ha aKTUBUTe, eMMCMOHHAaTa CTOMHOCT U IjeHaTa Ha 0OpaTHO U3KyIlyBaHe ce
ChXpaH:ABa Ha MAarHUTEH HOCUTEeA OT YIIPaBAsSBaI]OTO APY>KeCTBO MUHUMYM 5 TOAVHIA.
ITopaau onacHOCT OT 3aryOBaHe 10 TeXHUYECKM IIPUYMHH, T Ce ChXpaHsiBa I Ha BTOPU
MAarHUTeH HOCUTEeA.

III. Opranmsanusa Ha AeMHOCTTa IO OIleHKa Ha nopTd¢eiiaa u ornpejeasHe Ha
HeTHaTa CTOVIHOCT Ha akTuBuTe Ha PoHaa

1. M3Mm. ¢ pem. Ha CA ot 23.11.2022r.)Ynpasasasamoro /py>kecTBo OTroBaps 3a
IIpueMaHeTo, U3MeHeHMeTO U JAONbAHEeHMeTO Ha Hacrosmure Ilpasuaa.
Ynpasassaiioro /py>KecTBo OCBIIeCTBsIBa KOHTPOA 3a Clla3BaHeTo U IIpUAaraHeTo Ha
IIpaBuaaTta OT BCMYKM AUITA, KOUTO y4acTBaT B M3UMCASBAHETO Ha HETHATa CTOMHOCT
Ha aKTUBNTe, BKAIOUMTeAHO 1 bankara Jerosurap.

2. YnpapassamioTo /py>kecTBo B3eMa pellleHus:ATa, CBbp3aHn ¢ onpedeasde Ha HCA,
HCA Ha eaun As4, eMHUCHOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe
CbrAacHO AeNCTBAIIOTO 3aKoHogaTeacTso, IIpaBmaara u Ilpocnexra na Ponga, n
Hacrosamure IIpasmaa. Ympapassamoro /pyXXecTBo ompegeAast CTOMHOCTTa Ha
aKTUBUTE, ¥ ChOMpa M aHaAM3Mpa JaHHUTe, HEOOXOAMMM 3a OCHIIECTBABaHe Ha Ta3u
AeﬂHOCT. To OTTOBap: I 3a 1104y4aBaHETO Ha IIa3apHIUTEe KOTUPOBKU 1 BaAyTHISI KypPC
3a IleAUTe Ha M3YUCASABaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE. YIPaBAsIBaIlOTO
Apy>KecTBo U3BLPIIBaA ¥ BCMYKY CYETOBOAHM OIlepaliiiyi BbB Bpb3Ka C IIpeolieHKaTa Ha
aKTUBUTE.

3. Mam. ¢ pem. na CA or 12.09.2016r.)bankara Jenosutap KOHTpoAMpa
M34YMCASIBAaHETO Ha eMMCUMOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha
aaaosete Ha PoHga B croTBeTcTBHE ChC 3AKVICATIIKN akTOBETE O ITp1AaraHeTo My,
ITpasnaara u IIpocniekra Ha Ponga n Hacrosmute Ilpasuaa. bankara Jenosurap
IpoBepsiBa M3BbpIIIeHaTa OIleHKa I olpeJeleHaTa HeTHa CTOVHOCT M yBe4OMsBa

94



CGIMIPASS

E & T

IMCMEeHO YrpaBassamoTo Apy>KecTBo 3a pesyarara OT nposepkaTa 40 14,30 gaca B
AeHs Ha oleHKaTa. B caywain Ha KoHCcTatupano nHapymenme, bankara Jenosurap
yBegoMsBa Ynpasasapamoro Jpyxectso 40 14,00 yaca B geH: Ha OLleHKaTa M M3MCKBa
OTCTpaHsBaHe Ha HeChbOTBeTCTBUATA. lIpy KOHCTaTHMpaHM HapyIIeHUs MAM TPeIKu
IIpY M34MCASABaHeTO Ha eMICMOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyIlyBaHe Ha
aaaosete, bankara Jenosurap ysegomsaBa YIpaBasBamjoTo Jpy>KecTBO M BHacCs
KOPeKLIMI B eMVCIMOHHaTa CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyIlyBaHe.

IV. basucan mnpasmaa 3a m3OsrsaHe Ha KOHQPAWKTM Ha MHTepecuM U 3a
ocurypsiBaHe Ha 3alliiTa Cpelly paskpMBaHeTO Ha BbTpellHa MHpOpManus

e VmpaBasBallOTO A4PY>KeCTBO IIpuema u npuaara Iloantnukara 3a n3dsrsaHe Ha
KOH(AUKT Ha MHTepecu, KOMTO MOXe Aa Bb3HMKHe B IIpolieca Ha OlleHKa Ha
aKkTUBUTe Ha yIIpaBAsBaHaTa KOAeKTMBHA MHBeCTUIIMOHHA cxeMa. [loanTukara
BKAIOYBa IIpaBlila I MepKI 3a OCUTypsBaHe 3allliiTa Cpellly pa3KpMBaHeTO UAN
U3I10A3BaHeTO Ha BbTpelllHa MHpOpMallls, CBbp3aHa C OlleHKaTa Ha aKTUBUTE,
IpeAy HeMIHOTO OIIOBeCTsIBaHe.

o (Msm. c pem. na CA or 12.09.2016r. , 03.10.2016r.)M3nckBanus 3a Auiara,
KOITO pabOTSAT IO 40TOBOP 3a yIPaBAsABaIOTO APY>KeCTBO:

- He MoraT Ja MHBeCcTUpaT CpeAcTBaTa Ha KOAeKTMBHaTa MHBECTUIIMOHHA CXeMa
BbB (PMIHAaHCOBY MHCTPYMEHTH, U3AaleHI OT CaMITe TSX UAM OT CBbP3aHM C TAX AUIIa;

- He MoraT 4a 6b4aT CTpaHa II0 CAeAKHU C KOAeKTMBHAaTa MHBECTHIIVIOHHA CXeMa,
OCBEH B Ka4eCTBOTO CM Ha IIpUTeXXKaTeAl Ha As40Be;

- paskpusat nHPOpMaUN 3a AMIHUTE CAEAKU ¢ PUHAHCOBU MHCTPYMEHTHU A0
Kpasi Ha paOOTHU:A JAe€H, cAeaBall] AeHs Ha IloAydaBaHe Ha IIOTBBP>KAEHUETO 3a
CKAIOYEeHAaTa CAeAKa;

- He MOrarT Ja pa3raacsBaT, OCBeH aKO He ca OIIPaBOMOILIeHM 3a TOBa, 1 4a 10A3BaT
3a oDaarogerteAcTsaHe Ha ce0e CU MAUM Ha Apyru Amuna (pakTu U OOCTOSITeACTBa,
3acsaramy  HaAMYHOCTUTE 1 oOllepaluuTe IIO0 CMeTKUTe Ha KOAeKTUBHAaTa
MHBeCTULIMOHHA cXeMa, KaKTO ¥ BCUYKM Apyrun (PakTu U OOCTOSATeACTBa,
IpeJcTaBAsBalll ThpPTOBCKa TaiHa, KOUTO ca y3HaAM IIpM U3II'bAHEHUE Ha
cay>xeOHUTe 1 ITpodecroHaAHNTe CU 3aAbAKEeHM.

e Ilopbuknre 3a 3anmcsaHe 1 OOpaTHO M3KyIlyBaHe Ha 4s110Be Ha KOJeKTUBHaTa
MHBeCTUIIMOHHA CXeéMa Ce M3IbAHSABAT CcAe/ OIlOBecTsBaHe Ha eMIMCHOHHAaTa
CTOJHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha e AVH ASA.

e VYmpapasgBalIOTO ApPY>KeCTBO OCUIYpsBaT CIIpaBeAAMBOTO TpeTHpaHe Ha
IpuUTeXaTeAnUTe Ha AsA0Be KaTo IpuAara NPUMHLOMIINTE 32 3al/Ta Ha TeXHUTE
MHTepecu, 3a HeoDalarojereAcTsaHe Ha e4HO AMIle 3a CMeTKa Ha APYyTo, 3a
€4HAKBO TpeTHpaHe IIPU PaBHU yCAOBUs, KaKTO U 3a LISA0CTHO pa3KpMBaHe Ha
HeoOxoAMMaTa MHpOpMaIs 3a B3eMaHe Ha MHBECTUIIMIOHHO pellleHne.
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e Ortgaea “"HopmaTuBHO choTBeTCTBMe” B yIIPaBAABAIlOTO APY>KECTBO, B paMKUTe
Ha IIpe40CTaBeHNTe My 110 3aKOH U C BbTPEIIIHN IIpaBlia IIpaBOMOIINs, CAeAN
3a 3aKOHOCHLOOpPA3HOTO M IIPaBUAHO OCBHIIeCTBABaHe Ha JeHOCTTa Ha
yIIPaBAsSBaIIOTO A4PY>KeCTBO KaTO B CAydYall Ha OMACHOCT OT 3acTpallaBaHe Ha
VHTepecuTe Ha MHOpuUTeXaTeAuTe Ha Asf40Be, OTIOBOPHMKBLT Ha OTgeaa
He3a0aBHO yBeJOMsBa BIUCIIETO PBKOBOACTBO, KOETO e JAABXHO Ja CBUKA
3aceganne Ha CbBeTa Ha AMPEKTOpUTE B pasyMeH CPOK 3a pasraexJaHe Ha
BBIIpOCa U IIpeAllpyieMaHe Ha KOHKPeTHI MePKIA.

(Mam. ¢ pemr. na C/ ot 08.10.2018r. n 28.01.2022 r.)Hacrosamure ITpasuaa morar ga
ObAaT M3MeHeH!, AOIT'bAHEHN 1A 3aMeHeHN 110 pelrieHne Ha CbBeTa Ha AV PEKTOPUTE
Ha YrpapassaijoTo /py>XecTBo, KOeTO BAM3a B CiAa cAel, 0400peHne oT 3aMeCTHUK-
npeacejareas, pbKoBoJeln Ynpasaenue “Haa3op Ha mHBecTuIIIOHHaTa AeTHOCT” Ha
Kommucnsita sa puHaHCOB HaA30p.

Hacrosmure Ilpasuaa ca npuetn or CbBeTa Ha AUpPeKTOpUTE Ha YIIPaBAsSBaIlOTO
Apyxectso “Kommnac Vusecr” A/ c pemenne ot 24.10.2008 r. n msamenenu c Perrenne
Ha cbBeTa Ha gupekropute ot 30.08.2011 r. ,06.04.2012 r., 25.04.2012 r. , 21.05.2012 r.
30.11.2012r. , 12.09.2016r. , 03.10.2016r. , 20.12.2016 r. 20.09.2018r. , 08.10.2018r.
,13.08.2019r. 05.09.2019r., 11.11.2019r. ,17.01.2022 1. 28.01.2022 r. ,23.11.2022r. ,
08.12.2022r. , 30.06.2025r. , 21.01.2026r. m 05.02.2026r. kaTOo YmHpaBAsBaIIOTO
ApyxecTBO JeiicTBa 3a cMeTKa Ha JorosopeH Pong “Eppocrabmanoct”.

(Mam. ¢ pemr. na CA or 08.10.2018r.)IIpomenuTe nipuetu ¢ pemenne Ha ChBera Ha
aupexrtopute ot 30.11.2012r. Bansar B cuaa ot 01.01.2013 1. u caes ogo0peHne ot ot
Komcusra 3a ¢uHaHCOB HaA30p IIO IIpejao>KeHUe Ha JaMeCTHUK-IIpejcejaTeas,
pBKOBOZew Ynpasaenue “Hagzop na unBectuimonnara gevHoct” Ha Kommncusra 3a
dpuHaHCOB HaA30P.

Tean IlpaBnaa ca msmenenu c pemenne Ha ChbBeTa Ha gupekropute Ha Kommac
MuBect AJ ot 17.12.2025 1., KaTo HpOMeHUTe ca HalpaBeHU BbB Bpb3Ka C
M3UCKBaHIATA Ha 3aKOHa 3a BbBeXK4aHe Ha eBpoTo B PerntyOanka bbarapus u sansar s
cuaa ot 01.01.2026 .

3a YA ,Kommac Musect” AA,
AevicTBamio 3a cmeTtka Ha 4P ,EBpocradbmanoct”:
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Munaena AzaekcaHaposa,
IIpeaceaarea na CJ

Maaitao Anrapcku,
V3nbannTeaen AupeKkTop
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