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1. VHD®OPMALIVISTI OTHOCHO YIIPABASIBAIITIOTO APYKECTBO

AbpXaBa 4leHKa I10 IPOM3XO04

A® “Hapuratop 11ai0c¢” m ynpapassamoTo Apy>KecTBO, KOETO OpraHmu3upa u
ynpasasBa AOroBopHusa ¢$oHJ, ca ¢ npomusxos Pemybanka boarapus.

1.1. (M3m. c pem. Ha CA ot 01.08.2023r. 1 28.08.2024r.)HameHOBaHMe, cegaanine n
aapec Ha yIpaBaeHUe
YrpaBasBamoTo ApyKecTBO e ¢ HanmMmeHoBaHme Y/ “Vimmakr Kanuraa” A/
(mpeaumHo HauMmeHoBaHMe ApKyc AceT MeHnaXXMBHT A/]), HapmMyaHO 3a KPaTKOCT B
HaCTOAIIMA IIPOCHeKT “yIpaBasdBamioro Apyxkecrso”. Cejaamimnero u aapeca Ha
yIpaBAeHNe Ha YIIPaBAABAIOTO ApyXKecTBo ca: Pemy6amka Bparapums, rp. Codus
1000, ya. “Caassicka” Ne 29A, et.2, opuc 10

1.2. (M3m. c pem. Ha CA ot 01.08.2023r. 11 28.08.2024r.)laTa Ha permucrpanysi,
AVIIIeH3, CPOK

Komucnsra 3a ¢puuancos Hagzop (KOH) e msgasa aunens va Y /4, Vimnoakr
Kannraa” A/ (npeaumno HammeHoBaHue Apkyc Acer MenmaxmbpHT A/) 3a
U3BbpINBAaHe Ha JeMHOCT KaTo yIIpaBaAsgBamlio JApyKectBo No 49-Y//13.05.2013r.
YrpapasABamoTo Apy>KeCcTBO € perucTpupaHo B THProBckms perucrbp KbM ATeHIs
o srmcsanuaATa ¢ EVIK 202281352, YnpapaspamoTo Apy>KeCcTBO € C HeOrpaHndYeH
CPOK Ha ChIIleCTByBaHe.

1.3. (M3m. c pem. xa CJ ot 17.06.2024r.)Apyru yrpaBassBaHU KOA€KTUBHU
VHBECTULIIOHHM CXeMI

YnpapassamoTo apy>xkectso ynpasasasa u A Ilawoc.

1.4. (M3m. c pem. Ha CA ot 01.08.2023r. , 17.07.2024r. 11 28.08.2024r.)U2eHOBe Ha
CpBeTta Ha gUpeKTOpuTe

Msaitao Kpacumupos Anrapcku — npeacegarea Ha C/

Kpucruna Aumnurposa bosiaxuesa — usIrbAHUTeA€H AUPEKTOP
Baagumup Tpudonos Kapamdniaos — uaen Ha CbBeTa Ha AMpeKTOpUTe
Aannea Credpanos AaekcaHapos - ITpokypuct

1.5. (Hosa c pem. Ha C/J ot 21.12.2022r., n3Mm. ¢ pemnr. Ha C/J ot 01.08.2023r. ,
08.02.2024 r., 17.06.2024r. , 17.07.2024r. , 28.08.2024r. 1 14.11.2025r. ) JasHM 3a
M3BbpIIBaHa M3BBbH yIIPaBAsABaIOTO APYKeCcTBO AevitHOCTH Ha C/]
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Mpaitao Kpacumupos Amnrapckm e coOctseHuUK Ha 32,167% OT Kamnmurada WU
U3ITbAHUTeAeH AupeKTop Ha , Kommac Karmmraa” A/; ynpasurtea u cobctsernnk Ha 100% ot
KannTaaa Ha ,, XapsecT Kertutpa” EOO/; uaen Ha chbBeTa Ha gupexTopure Ha ¥/ , JImmakr
Kamnras” A/ n 4sen Ha Hag30pHMS ChBET Ha , EBpoxoag bearapua” AA.

Kpucruna Aumurposa bosiaxnesa e ynpasutea Ha VIHBeCTMLIMOHEH ITOCPEeAHUK
,I'pang Kennraa” EOO/ n ¢punancos anaausarop B ,l'eoyear AuseasnmbHT bparapms”
EOOA.

Baaaumup Tpudonos Kapamdpnios He nspbpiisa AefHOCTU U3BBH APY>KeCTBOTO, KOUTO
ca OT 3HayeHue 3a Hero.

Aannea Crepano AsekcaHApPOB e YJeH Ha CbBeTa Ha Aupekropute Ha ,OHOPTIOHUTU
brvarapusa Viusectmbut” A/, ynpasutea u Ha ,,AbpHekct” EOOA.

1.6.  (M3m. c pemr. Ha CA ot 01.08.2023r. m 28.08.2024r.)Cyma Ha 3armcaHmMsI Karmraa
€ moco4YBaHe Ha BHeCceHaTa JacT

SanucaHuAT U BHeceH Kanutaa Ha Y/ “Vwmmakt Kanutaa” A e 450 000 as.

2. NHO®OPMALIUA OTHOCHO AOT'OBOPHUSA ®OHA

2.1. HamnMmenosanue

AoroBopHusAT QpoHg e ¢ HanmmeHosaHme /AP “Hasurarop [1aroc”, HapudaH 3a
KPaTKOCT B HACTOAIIMS MPOCHeKT “aoropopHus ¢poHa” mam “¢gponga”.

A® “Hasuratop [1a1oc” e KoaekTMBHa MHBECTUIIMOHHa CXeMa IO CMMCbAa Ha
3akoHa 3a AeMHOCTTa Ha KOJAEKTVMBHMTE WHBeCTUIIMOHHM CXeMU UM Ha ApYyIu
npeanupusatus  3a  KoaektuBHo wmHBectupase (3AKVICAIIKM), kosATo myOGAMYHO
u3jgasa (IpogaBa) AsA40Be U UHBeCTMpa HaOpaHUTe IIapU4YHU CpeACTBa B
IIpexBbpAsieMN IIeHHM KHIKA, AsA40Be Ha KOAeKTMBHM MHBECTUIIVIOHHM CXeMU U
BAOTOBEe B OaHKI.

2.2.  (M3m. c pem. Ha CA ot 01.08.2023r.) JaTa Ha ydpeasiBaHe, ANIIeH3, CPOK

DoHga e yupedeH ¢ BIUCBaHeTO My B perucrbpa Ha Kommcusra za ¢puHaHCOB
HaA30p KaTto emuTteHT 110 44. 30, aa. 1, T. 4 or 3K®H, no cnaara Ha pemenne 265-4P
ot 28.02.2023r. POHABT € C HeOTPpaHNYeH CPOK Ha ChIIECTBYBaHe.

2.3. (M3m.c pemr. Ha CA ot 01.08.2023r. 11 28.08.2024r.)MsIcTOTO, KBAETO MOTaT Aa
ObgaT moOaydeHM TIIpasmaata Ha (¢(OHAA, MNepUOAMIHUTE OT4YeTH U
AOITbAHWTEAHA MHPOpPpMaIA

VuBecturopute, KOUTO IIPOsABSIBAT MHTEpec KbM IlpedlaraHure Asaose ot AP
“Hasurarop Ilaioc”, morat ga moayyat OesnaatHo konme Ha [Ipocnexra, IlpasuaaTa
Ha QOHAA U IEPUOAVYHITE OTYETH, KaKTO U AOIbAHNTeAHa MHpopManus, B oprca Ha

51



VA “Vimnakr Kanmraa” A/, scekn padoteH geH ot 9.00 40 17.00 yaca, Ha aapec: Tp.
Copus 1000, ya. “Aaabun” No 36, er.d. Teaepon 3a xonraktm: 0884 363871,
eaeKTpoHHa moma: _office@impact-capitalbg.com, eaexTpoHHa cTpaHmuIla B MHTEpPHeT:

www. impact-capitalbg.com.

24. 'Zl,aH'b‘IeH pPeXxum - o0OaaraHe AO0XO0ANTE Ha IIpuTeXaTreaurTe Ha Asj10Be

Tosn pasaea or mpocrekra mpegcrass MHpoOpMamusa 3a OO AaHbUYeH
pe>xuM, NpuAoXuM 3a GoHAa, KOITO e OT 3HadyeHMe 3a IIpuTeXkaTeAnTe Ha As110Be, U
ce OoTHacs 3a obaaraHe Ha AOXOAWUTe MM OT CA@AKM C As40BeTe Ha (OHAA CHrAacHO
AeNCTBAIOTO KbM JaraTa Ha To3u ITpocrekT janbyHO 3aKOHOAATeACTBO.

IIputexxareanuTte Ha As40Be MOTaT Ja HMPUAOOUAT AOXOJ OT MHBECTUIIMUTE CU
BbB (poHJa 1og (popMara Ha KaluTaloBa Iledaada (IIOAOXKUTEAHa pa3AuKa MeXAy
IIpoJa’kHaTa IleHa M AOKyMEeHTaAHO JOKa3aHaTa lleHa Ha NpuJoOuBaHe Ha As40BeTe).

Kamnmraaosara nedaa0a Ha MHBeCTUTOPUTE e HeoOaaraeMa CbrlacHO:

* ua. 196 or 3axkoHa 3a KOPIOPaTMBHOTO I1040X04HO oOaarane (3KIIO) — wHe ce
obOaaraT 40XoAUTe Ha IOPUAMYECKM ANIIA, TOAy4eHN OT paslopexxAaHe ¢ (pUHaHCOBU
MHCTPYMeHTH! 1o cMuchbaa Ha § 1, 1. 21 ot AP na 3KIIO;

* ya. 13, aa. 1, T. 3 or 3aKkoOHa 3a JaHBLNUTE BbLPXY 40XOAUTe Ha PU3NIECKuTe Anlia
B34A4APA) — nHe ce obaarar goxogute Ha U3NIECKUTe ANIA, IIOAYIEHU OT
pasnopexaane ¢ (pPMHAHCOBU MHCTPYMeHTU 1o cmucbaa Ha § 1, T. 11 ot AP na 344PA.

"Pasnopesxgane ¢ ¢puHaHCOBM MHCTpyMeHTH' 3a Ileamute Ha 4ua. 196 3KIIO un
ua. 13, aa. 1, 1. 3 344D ca caeakure:

a) C As140Be Ha KOAEKTUMBHM MHBECTUMIIMOHHM CXeMM, aKIuM U IIpaBsa,
U3BBPIIEH) Ha peryaupal Ilasap IO cMmucbaa Ha 4a. 152, aa.l m 2 or 3akoHa 3a
nasapute Ha (QUHAHCOBM MHCTPYMEHTHM; 'TipaBa’ 3a IjeAUTe Ha U3pedeHle IIbPBO ca
LIeHHITe KHIKA, AaBallly IIpaBo 3a 3allliCBaHe Ha OoIpeJedeH Opoil akluM BbB Bpb3Ka
C B3€TO pellleHle 3a yBeAlyaBaHe Ha KalllTaaa;

0) ckArOUeHU IpH yCAOBMsATa U IO peja Ha 0OpaTHO U3KyIyBaHe OT KOAKTVBHI
VMHBECTUIIMIOHHI CXeMM, AOIIyCHAT! 3a MyOAMYHO IIpeaJaraHe B CTpaHaTa UAU B Apyra
Abp>XXaBa - uJeHKa Ha EBpomelickms cpi03, 1MAUM B AbpXKaBa - CTpaHa IIO
CriopasymeHnnero 3a EBporneiickoTo MKOHOMIYECKO ITPOCTPaHCTBO.

CaeaoBaTeaHO A0XOAUTE Ha IpUTEXKaTeAN Ha AA10Be OT CAeAKM IIPU yCAOBUATA
I II0 peja Ha OOpaTHOTO M3KyIlyBaHe Ha As410Be OT (OHJAa, He ce oDaaraT C JaHBK.
He ce uspppmIBaT yAPBKKI IPY M3TOYHMKA IIPU MTOAOXKUTEAHA KallUTal0Ba pa3AuKa,
M3IldalllaHa OT AOTOBOpHMs (POHA Ha IIpUTeXXaTeAUTe Ha AsAJA0Be, KaKTO U He ce
ABAXU KOpHOpaTUBEH JaHDBK 3a IedyasldaTa Ha AOTOBOPHUS (POHA.

Apyrn cayday Ha ocBOOOAeHM OT JaHBK AOXOAM OT AsA0BeTe Ha AOTOBOPHIS
AaHBK BBPXy HacAeACTBOTO He ce 3alldallla OT MHpeXuBeAus CbOPYT U OT
HacJAeAHMLIUTe IIO IpaBa AMHNA Oe3 orpaHmueHmsa (4a. 31, aa. 2 or 3akoHa 3a

MeCTHUTE AAHBIIU U TaKCU);
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* He ce o0aaraT ¢ ZaHbK UMYyIIlecTBaTa, IpUAOOUTU II0 JapeHue MeXAy pOAHMHUI
IO IIpaBa AVHNS U MeXAY ChIpy3u (4a. 44, aa. 6 OT 3aKOHa 3a MECTHUTE AaHbII
U TaKCH).

=  CepraacHo ua. 37, aa.l, 1.12 u 4a.46, aa.1 or 3akoHa 3a obaaraHe A0XOAUTE Ha
dusuyecknTe Amia A0XoAUTE OT CAEAKU C As10Be Ha (oHAA (peaausupaHa
KalnuTaaoBa Iedaada), moaydeHa oT pU3NUIECKM AUIla OT TpeTu AbP>KaBU , U3BBH
MecTHI 3a bbarapms, ycraHoseHmn 3a JdaHBUHM IleAU B AbpKaBa 4yaeHKa Ha EC
uaAn Apyra Abp>kasa uaeHka Ha EVIII, ce obaaraT c okoHUaTeaeH JaHbBK B pasMep
Ha 10% BbpXy oDaaraeMus 40X0A.

UykaecTpaHHUTe AMIla - IpuUTeXaTeAu Ha As40Be Ha (POHAA cAeBa Aa MMaT
rpeasu, de kKorato mexay Pemybamka Bbparapus m cboTBeTHaTa 4dy>kKaa Abp>KaBa,
411eTO MeCTHO AMIle e ITIoAydaTeasT Ha 40X04a, MMa CKAIO4eHa criorogba 3a usOsrsaHe
Ha /BOMHOTO JaHBYHO oOJaraHe, HeHUTe paslopeAOM MMaT HOPUOPUTET IIpe/,
ObArapcKOTO BBTPEITHO 3aKOHOJATeACTBO, KaTo ce mpuaara [Iponieaypa 3a mpuaarane
Ha CHorogdure 3a u30ArBaHe Ha MeXAYHapOAHOTO ABOJMHO JaHbYHO oOJaraHe Ha
AOXOAUTe M MMYIIeCTBOTO IIO OTHOIIEeHMe Ha 4YyKJecTpaHHM Aulla II0 Traasa 16,
pasaea III or JaHbYHO-OCUTYPUTEAHMS IIPOLIeCyaleH KOAEKC.

Bummanme: Hacrosmara wundopmanus He e usdeprnareaHa U He
IpeACTaBAsiBa IpaBeH MWAM JaHbyeH cCbBeT. /JaHBYHOTO oOOJaraHe 3aBUCH  OT
KOHKPEeTHM OOCTOsATeACTBa, CBbpP3aHM C MHBECTUTOPa, M MOXKe Ja ce IPOMEeHs B
Obaerre.

2.5. CueTOoBOAHM AaTM M AaTHU Ha paslpejeleHNe Ha 40X0Ja

Yrpasassanmoro Apy>KecTBo € AABXKHO aa npeacrasy Ha Komucuara 3sa
¢puHaHCOB Hag30p U Ha OOIIECTBEHOCTTA CAeAHUTE OTYETH 3a AeMHOCTTa Ha (poHAA:

1. roauitien otyeT B cpok 90 AHNI OT 3aBbpIIBaHETO Ha (PMHAHCOBaTa IOAMHA;

2. mIecTMecedeH OT4YeT, OOXBalllalll ITbPBUTe IeCT Mecella Ha (UHaHCOBaTa
roauHa, B cpok 30 AHM OT Kpasi Ha OTYETHU:I IepUod,.

3. ynpaBasBamoro ApyXXecrBo 40 10-TO 4mca0 Ha CBOTBETHMS Mecer]
OIIOBeCTsIBa Ha MHTepHeT CTpaHMIlaTa cu o0oOIIeHa mHQpOpMaUNs 3a CTPyKTypara Ha
noptderiaa Ha 40roBOpHIS POHJ KBbM IIOCAeAHATa AaTa Ha IIPeAXOAHUS Mecell, KOSITO
CbAbprKa Hall-MaJlKO JaHHM 3a IIpOlleHTa OT akTusuTe Ha (poHAA, MHBECTMPaHM B
pasAnYHNTe BUAOBe (PUHAHCOBY MHCTPYMEHTI.

B cpox a0 60 aHm or 3aBbpmiBaHe Ha (uHaHcoBaTta rogmHa CbBeTHT Ha
AUPEKTOpUTe Ha YIPaBAABAIlOTO ApPY>XKeCTBO CbCTaBs 3a M3TeKJAaTa KadeHAapHa
rognHa (QUHAHCOB OTYeT U JOKJAad 3a JeMHOCTTa Ha JAOrOBOpHMA (OHA U TO
IIpeAcTaBsl 3a IIpoBepKa Ha M30paHMsA OT YIIPaBAABALIOTO APYKECTBO PerucTpupaH
OAUTOP.

Coraacno Ilpasnaara 3a aennocrra Ha A® “Hapurarop I1aroc”, aorosopuusar
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doHA He pasmpeseas IOCTUTHATaTa Iedaslda KaToO AOXOJ MeXAy IpuUTeXKaTeAnTe Ha
AsA0Be. YIIPaBAABaIllOTO APY>KeCTBO peMHBecTUpa IedyaldaTa Ha AOTOBOpHUA (POHJ,
B pe3yATaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha aKTMBMTe Ha (OHAQ, B MHTEpeC
Ha IIpuTexareAuTe Ha As140Be OT PoHAA.

26. (Msm. ¢ pem. Ha CJ ot 01.08.2023r. , 08.02.2024r. , 31.03.2025r. un
14.11.2025r.)Oantopu

C pemenne na ChbBeTa Ha AMPEKTOPUTE Ha yIIpaBAsABaIoTo Apykectso oT 11.08.2022r.

,21.11.2023 , 07.11.2024r. n 04.11.2025r., 3a oaurop Ha Ponaa 3a 2022r., 2023r. , 2024

r. u 2025r. e usdpan ,PCM BI'”, per. oautop Nel173 npu MIAEC.

2.7. (DOHAOBI/ITG 60pCI/I nan 1ias’apure, Ha KOUTO Ce ThbPryBsarT A4s5110BeTe

Asaaosere Ha A® “Hasurarop I1a10c” ne ce mpeaBnkaa 4a ce Thprysar Ha brarapcka
¢pongoBa 60pca nan apyra poHaoBa Oopca.

3.  CBEAEHMS 3A BUAOBETE I OCHOBHUTE XAPAKTEPMCTUKIN
HA ASIAOBETE

3.1. (MU3m. c pem. Ha C/J ot 18.12.2025r.)XapakTep Ha IIpaBaTa Ha
IIpureXareaurTe Ha 45110Be

Asaaosere Ha Hasurarop I1aioc ca geHOMuHMpaHn B €BpO C HOMIHAAHA
croinoct 0,51 eBpo 3a As14.

Bcuuku As110B€ g4aBaT €AHaKBI IIpaBa Ha TEXHUTE IIpUTe>XXaTeAl, KaKTO CaedBa:

IIpaso na obpamio uskynyeare Ha 0aA06e Ha PoHa

Bcexn JIHBECTUTOP B AOIOBOPHM:L (1)OH,ZI, UMa IIpaBO IIO BCJIKO BpEME, B
paMKkuTe Ha pabOTHUTe AHM U pabOTHO BpeMe, Ja Il0Jaje IIOpbUYKa 3a OOpaTHO
U3KYIlyBaHe Ha IIpUTeXKaBaHMUTe OT HEro AsA40Be, KOATO Ie ObAe U3IbAHEHa INpU
ycaoBusATa, TpeasuAenn B IIpasnaara Ha poHga u ITpocnexra, ocBeH Korato 0OpaTHOTO
M3KyIlyBaHe € CIIPJIHO B IIpeABUIAEHNTE B 3aKOHa MNAU HpaBI/IAaTa Ha Cl)OH,ZLa caydan.
Hop%qKaTa 3a 06paTHO M3KyIlyBaHe MOXK€e€ Ja ce OTHacCid 3a 49acT MAM 3a BCUYKN
IIpuTte>XaBaH OT MHBECTUTOpa ASIA10BE.

IIpaso na sanucearie Ha 0sA06e HA Poroa
Bcexn VHBECTUTOPp B AOTIOBOPHILI Cl)OH‘ZI, yuMa IIpaBO IIO BCJIKO BpeMe, B
paMKnTe Ha paOOTHNMTe AHM U PabOTHO BpeMe, Aa IoJaje MOpDHYKA 3a 3alycBaHe Ha
As110B€, BKAIOUUTEAHO HOBU A5110BE, Oes OIrpaHNYEHIIE B CTOIZHOCTTa, C M3KAIOYEHIIe Ha
cAydJauTe, IIpM KOUTO AeNCTBAIlOTO 3aKOHOAATEACTBO IIpeJBIKJa pasMep Ha
AsiA0BaTa MHBeCTUIIA B 4OTOBOpeH (POHJ, KOSTO I1ie Oble M3ITbAHEHa IIPU yCAOBIITA,
npeasugenn B Ilpasmaata Ha ¢Ponga u Ilpocmekra, ocBeH Koraro OOpaTHOTO
U3KYIIyBaHe e CIIPsIHO B IIpeABMJeHNTe B 3akoHa mau IlpasnaaTta Ha QpoHAaA caydanm.
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(Msm. ¢ pew. na CA om 21.12.2022¢2.)Ipaso 1a urgopmavus

Bcexn unBectutop mma mpaso Ha uH(poOpManus, chAbpKama ce B [Ipocnexra,
OCHOBHISI MTH(POPMALIMIOHEeH AOKYMEeHT U IepUOANYHITE OTYeTU Ha AOTOBOPHUS (POHY,
KakKTo U Ha gapyra nyoamyHa wuH¢oOpMaImus OTHOCHO (POHAa. YIIpaBAsABaIlOTO
APY>KecTBO IpeJocTaBsl Oe3IlA1aTHO, IPU IOMCKBaHe OT UHBecTuTOopute, ITpocmexra,
OCHOBHISI MH(POPMAI[MOHEH AOKYMEHT U IIOCAeAHUTe IyOAMKYyBaHU TOAMIIEH U 6-
MecedyeH OTyeT Ha (poHJa.

IIpaso na AuxeudayuorHa K6oma
ITpu ankBuaanysa Ha poHAA BCEKM MHBECTUTOP MMa IIpaBo Ha IPONOpIIMOHaAHa
9acT OT MMYIIeCTBOTO Ha (OHAA, CbOTBETCTBAIlla Ha IPUTEKaBaHUTE OT Hero As10Be.

IIpaso na nodasare Ha xKarou

VMuBecturopuTte MMaT IIpaBo Ja IojasaT >KaaOu, Oe3 Ja 3aIldamiaT Takca 3a
TOBa, KaTto MHPopManmsATa OTHOCHO IloamTukarta 3a IpmeMaHe M pasraex/JaHe Ha
>KaaAOu ce mpejocTassi Oe3llAaTHO Ha MHBECTUTOPUTE M ce MyOAMKyBa Ha MHTepHeT
CTpaHHMIlaTa Ha YIIPaBAsSBaIlOTO APY>KecTBO.

3.2. XapakTepMCTMKH Ha Asia0BeTe KaTo (PpMHAHCOBY MHCTPYMEHTU

Asaosere Ha oHga ca Oe3dHaAUMYHM, ITOMMEHHU (PUHAHCOBUM MHCTPYMEHTU
perucTpupaHu IO AWYHM IIOACMETKM Ha MHBeCTUTOpUTE KbM CMeTKaTa Ha
yIIpaBAsABalIoOTO Apy>KecTBo B “llenTpasen genosurap” AA.

3.3. /JOKyMmeHTH, ya0CTOBepsIBaIlly IIPaBOTO Ha COOCTBEHOCT

“llentpaaen genosutap” A/l Boagu KHUTa Ha NpUTeXaTeAUTe Ha AsS10Be U U3/aBa
AeTIO3UTaPHM Pa3MNIUCKU KaTo yAOCTOBepuUTeAeH AOKYMEHT 3a COOCTBEHOCT.

3.4. OOcrTosiTeacTBa, IpU KOUTO MOXe Aa Obae B3eTO pelleHNe 3a
npexKpaTsBaHe Ha 40OTOBOpPHMs (POHA, U pes 3a MpeKpaTsaBaHe, IO ce
OTHAacCsI B YaCTHOCT A0 IIpaBaTa Ha IIpuUTeXXaTeauTe Ha AsiA0BeTe

JoToBOpHIUAT (POHY, ce IIpeKpartsBa:

1. mo pemenne Ha CpbBeTa Ha AMpPEKTOPUTe Ha YIIPaBAABAIIOTO APY>KeCTBO,
BKAIOUNTEAHO B CAydas Ha OOpaTHO M3KyIyBaHe Ha BCUYKU AsA0Be;

2. IIpu OTHeMaHe Ha pa3pelleHNeTO Ha YIIPaBASBalllOTO APYKeCcTBO 3a
opraHmMsupaHe U yHpasleHne Ha JoropopHus ¢oHa or Kommcnmsa sza ¢puHaHCOB
HaA30p;

3. B caydanuTte 1o ua. 35, aa. 7 ot IIpasuaaTa Ha PpoHga , aKO He ce OCBHIIEeCTBA
3aMsHa Ha yHIpaBAsBaIlloTO APY>KeCTBO;

4. (Mam. c pemr. Ha CA ot 21.12.2022r.) Ha ocHOBaHMe 4a. 363, Oyksu ,,a” 1 ,,6” ot

JakoHa 3a 3a4’bAKeHMATa I AOTrOBOPUTeE.
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V3BBH cayyas 1O T. 2, IIpeKpaTsBaHeTO Ha AOTOBOPHUA (POHJA Ce U3BBPIIBA C
paspemrenne Ha KoMmucns 3a ¢puHaHCOB Hag30p, IpU YCAOBMS U IIO peJ, oIpeieleHn
B raaBa yetupuHageceta ot IAKVICAIIKI, pasaea V u raasa yeTsbpTa, pazgea V oT
Hapeaba Ne 44 3a msuckBaHmMsATa KbM AMHOCTTa Ha KOAEKTUMBHIUTE MHBECTUIIVMIOHHU
cXeMl, ,yIpaBAsBalllUTe ApPY>KeCcTBa, HaIlMOHAaAHUTE WMHBECTUIIMOHHU (OHAOBE,
aATepHATUBHUTE MHBECTUIIVIOHHY (POHAOBE U AUIlaTa, YIIpaBAsBaIllyl aATepHATUBHU U
nHsectunyonHn ¢pongose (Hapeaba 44).

/Aunata, TpeAAOKeHM 3a AUKBUAATOPM Ha (POHJA, KaKTO M IIAaHBT 3a
AVKBMAQLINMS, B KOWUTO 3aAbAXKUTEAHO ce IpeABIIKAAT MepKM 3a 3aljuTa Ha
IpuTeXXaTeANTe Ha As10Be, BKAIOUMTEAHO 3a0paHa ga ce U3BBPIIBAT CAEAKM C aKTUBU
Ha OHAA, OCBEH aKO TOBa Ce HaJara OT AMKBUAAIUATA, ce 0400psIBaT C paspeleHneTo
Ha KO®H. JorosopHmsar ¢poHg ce 3aamyaBa C OTIMCBAHETO My OT perucrbpa Ha
Komucnsira sa puHaHCOB HaA30p.

Caea mpucnagaHe Ha 3aAbAKeHMsITa Ha AOTOBOpPHUS (POHA U OIpeAeAsHe Ha
YICTOTO MMYIIEeCTBO Ha (OHAA, AMKBUAATOPBT OIIOBeCTsABa IO peda Ha 21, aa. 1 or
IlpaBnaata Ha (poHAa, CHOOIIEeHNMe OTHOCHO YCAOBU:ATAa, peja U CPOKOBeTe 3a
u3rAaliaHeTo oT OaHKaTa Aelo3NTap Ha IloAaraljuTe ce Ha MHBECTUTOPUTE YacTU OT
YICTOTO MMYIIECTBO Ha (POHAQ, IPOIOPIIMOHAAHN Ha IIpUTeXKaBaHNUTe OT TsIX As110Be.

4. YCAOBUSA N PEA 3A EMUTUPAHE (ITPOAAKBA) 1 OBPATHO
MN3KYIIYBAHE HA ASIAOBETE

(Mam. c perr. Ha CJ ot 15.02.2023r.) JoroBOpHUAT POHJ, € 3a4bAKEH MOCTOSHHO
(Bcekm paboTeH JAeH) Ja IIpejaara AsA0BeTe CU Ha MHBECTUTOPUTE IO €MMCUMOHHa
CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUMBUTe Ha eAMH As1, yBeAndeHa C
pasxoAuTe IO eMUTUPAHEeTO, KaKTO U II0 MCKaHe Ha IpUTeXaTeAuTe Ha AsS40Be, Ja
I U3KyIlyBa OOpaTHO IIO IleHa Ha OOpaTHO M3KyIlyBaHe, paBHa Ha HeTHaTa CTOMHOCT
Ha aKTUBITe Ha eAVH s, HaMaleHa C pa3Xxoure 1o oopaTHo uakymysaHe. [Tokymkara
Ha As140Be ce U3BbpIIBa Cpellly 3arJalllaHe Ha I'bAHaTa MM €MMCHMOHHA CTOVMHOCT.

M3uncasBaHe Ha HeTHaTa CTOMHOCT Ha aKTVBUTE Ha AOTOBOpHUsA (POHA U Ha
HeTHaTa CTOVMHOCT Ha aKTMBUTE Ha eAVIH AsA ce M3BbpIIBa B cpsAda U IeTrbk 40 14,30
gaca, Ha Oasza axkTuBuTe Ha (oOHAA KBM IIPeAXOAHNUTE BTOPHUK U YETBBPTHK, OT
yIIpaBAsABaIlOTO APY>KeCTBO M0/ KOHTpoJa Ha OaHkaTa Aenosutap. Jo Kpas Ha AeHs
Ha M3BbpIIBaHe Ha OIleHKaTa, YIIPaBAsIBalllOTO APY>KeCTBO ONOBECTsIBa €eMMCHMOHHATa
CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha eAVH As1A Ha AOTOBOPHUs (POHJ Ha
VMHTepHeT CTpaHMIlaTa Ha yHpaBAsBaIllOTO APY>KeCcTBO, B odlica Ha YIIPaBAsBaIlOTO,
KbAETO Ce IpueMaT MHOPBUKNUTEe 3a Iposakba 1 0OpaTHO M3KyIlyBaHe Ha As10Be U ce
OCBIIEeCTBSBAT KOHTAKTUTE C MHBECTUTOPUTE Ha PoHAA.

YrpaBasABaloTo Apy>KecTBO M3ITbAHABA MOpPBUYKaTa 3a IIOKyIIKa 1AM 0OpaTHO

3KYIlyBaHe Ha As10B€ Ha AOTOBOPHIII QDOH\ZI, II0 eMIICIMOHHAaTa CTOIZHOCT, CbOTBETHO
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IleHa Ha OOpaTHO U3KyIlyBaHe, OIpeJeAeHU 3a Hal-OAM3KUSA AeH, cAeABalll AeH:, B
KOUTO € HallpaBeHa ImopbYKaTa.

4.1. IIucMeH AOTOBOP C MHBECTUTOpPA

JeitHoCcTTa 10 M3JaBaHe (MpogakOa) M OOpaTHO M3KyIlyBaHe Ha As10Be Ha
AOTOBOpHIA (POHJ Ce OCBHIIeCTBsABa Ype3 YIIPaBASABAIlOTO APY>KeCTBO Bb3 OCHOBa Ha
IICMeH JAorosop c mHBecTuTOopa. Ilmcmenara ¢gopma ce cumra 3a cIlaseHa, ako
AOTOBOPBT € CKAIOYeH 4pe3 eAeKTPOHHU WU3ABAEHUs], MOAINCAHU C KBaAupUIIMpaH
€J4eKTPOHEeH IIOAIIMC II0 CMIChAa Ha 3aKoHa 3a eAeKTPOHHUA JAOKYMEHT U
€AeKTPOHHUTE YAOCTOBEPUTEAHU YCAYI.

JOoropopbsT MOXe 3a Obge CKAIOUeH HeIpUCHCTBEHO U 4Ype3 pasMsHa Ha
HeOOXOAMMMITe AOKYMEHTH, IOANMCaHM OT CTpaHUTe, IPU YyCAOBMe 4e KAUEHTHT e
TUTYAAp Ha OaHKOBa CMeTKa, OTKpMUTa B KpeAUTHATa MHCTUTYLNs, OTTOBapsllia Ha
U3UCKBaHUATA OIMCaHM M0-A404y. KameHTBT, CLOTBETHO HEroBMSAT IIpeAcTaBUTea,
u3Npania Ha YHOpPaBAsABaIlOTO APY>XKeCTBO MNOANMCAHMSA JAOTOBOP, AOKYMEHT B
OopuUrMHal, U3jgaleH OT CbOTBeTHaTa KpeAUTHa MHCTUTYLV, Ye KAMEHTBHT e TUTYASIP
Ha OaHKOBa CMeTKa I 3aBepeHO KOoIlue OT JOKyMeHTa CI 3a CaMOAMYHOCT, a 32 KAMEeHTH
- IOpUAMYECKM ANIIA - ¥ 3aBepeHO KoIue OT JOKYMEHTU 3a ThPIOBCKa perucrpariys,
ChAbpKalllM AaHHM 3a y9peAsBaHeTO U IIpeACTaBUTeACTBOTO, KaKTO APYIU AOKYMEHTHU
roapoOHo ornmcann B [Ipocriekra Ha poHga. 3aBepkaTa ce M3BBPINIBA C ITOJaraHe Ha
Haanuc "BsapHo ¢ opurnHaga”, gaTa U IIOAINC Ha KAMEHTa.

YrpapaABalmoro Apy>KecTBO MOXKe Ja U3McKa U JApyra AOI'bAHUTeAHa
nHpopmanms, cBbp3aHa C MAEHTH(PUKAIMATa Ha KAMEHTa C Orlej Ha KOHKPeTHM:
cAy4ail 1/man cboOpa3HO M3UCKBAHMATA Ha HOPMaTUBHUTE aKTOBE .

bankosata cmeTka TpsiOBa Ja e OTKpuUTa B KpejUTHa MHCTUTYIMS IOAy4dMAa
ANIIeH3 B Abp>KaBa — 44eHKa Ha Eppomnelickns cbio3, namu crpasa 1o CriopadyMeHneTo
3a EBpormeiicko MKOHOMMYECKO IIpocTpaHcTBO. KpegutnHata wmHcTUTYLMA, HU3Jada
AOKyMEeHTa, MOXe Ja e CbC cejaaullle M OT Abp>KaBa — 4YAeHKa Ha I'pymara 3a
¢unancoBo gevictBue cpemy wusnupa"Hero Ha mnapu  (FATF), nHa Aswnarcko-
TUXOOKeaHCKaTa Ipylia cpeily msnupanero Ha napu (APG), na Espasmiickata rpyma
3a Oopba ¢ msnupaHeTo Ha mapu u ¢puHaHcupaHeTo Ha Tepopusma (EAG) mam Ha
Komurera oT ekcriepTm IIO OIleHKa Ha MepKHUTe Cpelly U3IMpaHeTO Ha Hapu
(MONEYVAL) xpMm Cpbera Ha Eppora.

IIpeBoauTe Ha MapMYHU CpPeACTBa BbB BPb3Ka C ITOKYIIKa 1 0OpaTHO M3KyIlyBaHe
Ha As10Be OT (pOHJa OT KAMEHTa IO CKAIOYEH HEeINPUCHCTBEHO AOTOBOP Ce IIPaBsT
caMO OT M KbM IlAaTe’KHa CMeTKa, BOAeHa OT KpeAUTHa MHCTUTYLMs IO Ta3y aalHes,
10 KOSITO KAMEHTBT € TUTYASIP.

He ce aomycka HeNpuUChCTBEHO CKAIOYBaHe Ha JOTOBOP Ype3 ITbAHOMOIITHIUK.

IHopbukm
3ammcBaHeTO 1 OOpaTHO M3KyIyBaHe Ha AsA10Be Ha (pOHAA ce M3BBpIIBa Upes
IogaBaHe Ha IMCMeHa nopbuka. Ilopbukara 3a IOKynka Ha AsS40Be ce IojaBa AMYHO
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OT 3asBUTeAS MAM OT HEroB ITbAHOMOIIHUK. 3asBUTEAAT WAM  HETOBUAT
I'bAHOMOIIIHUK  3a4BAKUTEAHO Ce AeTMTUMHUpaT ¢ oduimaleH JOKyMeHT 3a
camMoam4HocT. JonyctumMo e u IHogaBaHe Ha TOPBYKM HEIIPUCHhCTBEHO, Karo
pasMsHaTa Ha JOKYMEHTHU ce WU3BLpIIBa II0 eAeKTpOHHA, OOMKHOBEHa IIOIa MAU
Kypuepcka ¢pupma c obpaTHa pasImcKa.
IToaaBaneTO 1 M3IIbAHEHUETO Ha IOPbYKa 3a IOKYIIKa Ha As40Be MOXe Ja CTaHe IO
eAVH OT CAeAHNTe HauMHM, IIPN CIla3BaHe Ha CAeAHNTe yCAOBU:
1) ,Iloppuka 3a CTOMHOCT'- MHBECTUTOpPa BHACsA IO HaOMpaTeAHaTa CMeTKa
Ha (QoHga cymaTa, 3a KOATO >Kedae aa npugoome asaose. Caeg
U34YMCAEHUe  Ha eMMCHOHHAaTa CTOMHOCT CyMara ce pasgeas Ha
eMICMOHHAaTa IleHa U ce IoaydasaT Opost asaose. Ilopbukara ce
U3ITbAHABA, KaTO ce U3jaBaT IleAM M 4JacTUYHU As40Be A0 pa3Mepa Ha
BHeCeHaTa OT MHBeCTUTOpa CyMa .
2) ,lloppuka 3a Opoit As40Be”- IpM TO3U BUJ IOPBUKA MHBECTUTOPA
3asBsBa KaKbB Opoll As140Be Keadae Aa 3akynu. Cymara , KosATO TpsiOBa
Aa BHece I10 HabupaTeAHaTa CMeTKa B MOMEHT Ha II0JaBaHe Ha ITIOpbyKaTa
e B pasmMep Ha 110% oOT croiHOCTTa Ha 3asiBeHUsI Opoil As40Be,
U34YlCA€HA MO IIOCAeAHO OOsBeHaTa eMMCHMOHHATa CTOMHOCT. B caywait
,de MMa OCTaTbhK, TOM Ce Bb3CTAaHOBABA B TPUAHEBEH CPOK IIO CMeTKa
IIocoyeHa OT MHBECTUTOpa MAM Ha Kaca. AKO eMMCHMOHHAaTa IleHa ce
IIOBUIIM U MMa HeJOCTUT Ha CpeACTBa 3a U3ITbAHEHMe Ha IOpbyYKara,
uHBecTUTOpa ce MHGpOpMIUpa He3abaBHO M € 3aAbAXKeH Ja AOIllaTu
cymaTa HeoOXoAuMa 3a M3ITbAHEHMe Ha IopbukaTa. B cayugair, ue
UHBeCTUTOpa He JOBHece HeoOXoAMMaTa CyMmMa, TO IIOpbuYKara ce
U3IIbAHABA , KATO BHECeHaTa CyMa ce pa3JeAs Ha eMICHOHHAaTa CTOMHOCT
u Oposi Asa0Be ce 3aKpbrAsBa A0 1140 4ynmcao . Ocrarbka ce
Bb3CTAaHOBsIBA Ha MHBECTUTOPA.
3) B aombaHeHMe MHBeCTMTOpPa MOXKe ChC CIlelaAHa MHCTPYKIINS, BIIMCaHa
B IOpBhUKaTa Ja 3asBU >KeJAaHUeTO CU Aa IIpuao0ue caMo 1140 YMCAO
Asao0Be. B To3u caywall nmpu HaAuumMe Ha OCTaThK OT cymaTa, Ts ce
Bb3CTAHOBSIBA Ha MHBECTUTOPA 40 Kpas Ha pabOTHM AeH cAe/Balll JeHs
Ha eMUTHpaHe Ha JsA0BeTe I10 IT0CoYeHa OT Hero CMeTKa IAU Ha Kaca.
ITopbukara 3a 0OpaTHO M3KyIlyBaHe BMHAIU ce II0Jasa 3a Opoil As140Be.

4.2. Heo0Oxoaumm AOKyMeHTH, IIPM CKAIOYBaHe Ha AOTOBOP

* OT 3asgBuUTea — GpU3NIECKO aniie
- ojunmaseH AOKyMEHT 3a CaMOAMYHOCT Ha UHBeCTUTOpa /II'bAHOMOIIIHMKA/
3aKOHHIISI IIpeJCTaBuTe], OT KOMTO Ce CHeMa KOIIMe, 3aBepeHO OT AUIIETO-3asBUTeA U
CAY>XKUTeAsl Ha YIIPaBAABaIllOTO APY>KeCTBO, IIPOBePUA CaMOANYIHOCTTA;
- OpuIMHaA Ha HOTapMaAHO 3aBepPeHO I'bAHOMOIIHO MAM HOTapMaAHO 3aBepeH

opemnnc OT HEero, KOETO CbAabprKa IIpeacTaBUTe€lHa BAaCT 3a NM3BbpPIIBaHE€ Ha
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yIpaBUTEAHU UAU Pa3IOPeAUTEeAHN AeVICTBUA ¢ (PMHAHCOBM MHCTPYMEHTH (B cAydail
Ha ITbAHOMOIITHUK);

- oduInaleH J0KyMeHT, YAOCTOBepsIBall] IPaBOTO Ha 3aKOHHO IIPeACTaBUTEACTBO (aKT
3a pakgaHe, aKkT 3a Ha3HadaBaHe Ha HACTOMHMK MAM IIOIIeYNTea), OT KOUTO ce CHeMa
KOINe, 3aBepeHO OT 3aKOHHU:A IIpeACTaBUTeA U CAYKUTeAs Ha yIIpaBAsIBaIOTO
APY>KeCTBO, IIPOBePIA CaMOANYHOCTTa (B CAydall Ha 3aKOHEeH IIpeACcTaBuUTea);

- Jexaapanms 3a IleAUTe Ha aBTOMaTUM4HMA OOMeH Ha (pMHaHCOBa MHPOpMalNs Ha
ocHoBaHMe 4. 1421, aa. 1 or JanbuHo-ocurypureanus mponecyaaeH kogekc (AOIIK);
- Aekaapanus 1o 4a. 42, aa. 2, 1. 2 or 3MMNII 3a 3aemaHe Ha BuCIIa Abp>KaBHa
AABXKHOCT.

OT 3asIBUTeA — IOpUANIECKO AuIe 1 €e4HOANYEH ThpIroBer]

- opuinasexH AOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHIS
IpeACTaBUTEA/I'bAHOMOIIIHNKA, OT KONTO Ce CHeMa KOIIMe, 3aBePeHO OT AMUIETO —
3asBUTeA OT MMeTO Ha IOpUAMYECKOTO Aulle M CAY>XKUTeAs Ha YIpaBAsBalllOTO
APY>KecTBO, IpOBepnA CaMOANYHOCTTa;

- OpMIMHaA AU HOTapMalHO 3aBepeHO KoIme Ha OQUIIMAAHO U3BA€YeHNe OT
CbOTBETHIs PeruCcTbp 3a akTyaldHO CbCTOsAHME, B CAydall 4Ye AHUIETO He e
pernctpupaHo B Thpropckus perucTop KbM ATEHIVS I10 BIIVCBAHUATA;

- 3aBepeHO KOIlMe OT y4peAUTeAHUs! AOTOBOP UAM yYpeAUTeAHUs! aKkT, B cAydall de
ANLIETO He e perucrpupaHo B Thpropckus permcrbp KbM ATeHIINs 110 BIIMCBaHUATA;

- Komme OT KapTarta 3a maeHtudukanusa no perucrsp bY/ACTAT, 3a Te3u kourto ca
srvcanu B peructbp BYACTAT 1 He ca BriMcaHu B TBPTOBCKIS PEIUCTBP — IOPUANYECKN
ANlla, KOUTO He ca TBbPIOBLY, THPIOBCKUTE IIpeACTaBUTeACTBa Ha 4y>XKAeCTpaHHU
Auna, HerlepcoHnUIUpaHu ApyxKectsa 1o 33/, dyKAeCcTpaHHU IOpUANYIECKN ANIIa,
KAOHOBe U Ap. AMIIa 110 44. 3 oT 3akoHa 3a perncrbp BYACTAT;

- Komme OT CBbOTBeTHaTa AMIIEH3Us, paspellleHre WA YAOCTOBepeHMe 3a
perucrpaius, OT AuIlaTa, WU3BbpIIBAIIM CA€AKM MU OIlepallui BBB Bpb3Ka C
olpejedeHa AEMHOCT, KOATO TIOAA€XU Ha ANIeH3UpaHe, paspelleHne WUAu
perucrpupase.

- 3a 4YyXXJAeCTpaHHUTe AMIla - CPaBHUMM AOKYMEHTM, YAOCTOBepsBalllM TsXHaTa
peructpaiius, n300p Ha 3aKOHEH ITpeAcTaBUTeA U aapec;

- OpuIMHaA Ha HOTapMaAHO 3aBepeHO IThbAHOMOIIHO WMAM HOTapMaAHO 3aBepeH
Ipemnnuc OT Hero, KOeTO CbAbpKa IIpeAcTaBUTeAHa BAACT 3a M3BbpIIBaHe Ha
yIIpaBUTeAHI UAU Pa3lIOpeAUTeAHU AMCTBUS C (PMHAHCOBY MHCTPYMEHTH;

- Aekaapanusa 1o 59, aa. 1, .3 or 3MMUII 3a aelictBuTeAHUTE COOCTBEHMUIIM Ha
IOPUANYECKOTO AUIle U YAOCTOBEpeHMe UAM APy BaAUAeH JAOKYMEHT CIope/
3aKOHOAATeACTBOTO Ha IOPUCAMKUMATA, B KOATO € PerucTpupaH 3asBUTEAs], U3XOAIII]
OT IIeHTpaJeH PerucTbp MAM OT PerMcTpMpan) areHT, OT KOWTO € BUAHO KOUM ca
AEVICTBUTEeAHUTE COOCTBeHNIIM (40 PU3MIECKM ANIla) Ha IOPUANYECKOTO AUIIE.

- Jexaapanus 3a IleAUTe Ha aBTOMaTUYHMA OOMeH Ha (puHaHCOBa MHPOpManus Ha
ocHoBaHMe 4. 1421, aa. 1 or JanbuHo-ocurypureanus mporecyaaeH kogekc (AOIIK);
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AekAapanus 1o 44. 42, aa. 2, . 2 or 3SMIII 3a 3aemaHe Ha BuCIIIa AbP>KaBHa AABXKHOCT
OT IIpeACTaBASBAIINS/Te IOPUANIECKOTO AUIIE.

4.3. HeoOxoammmu AOKyMeHTH, IIpM IIOAaBaHe Ha MOpPbUKa 3a
MOKYIIKa/0OOpaTHO M3KyIlyBaHe Ha AsA0Be

" OT 3asaBuUTea — (1)1/131/1qu1<0 ANiie

- opuinasex AOKYMEHT 3a CaMOAMYHOCT Ha MHBeCTUTOpa
/ITbAHOMOIITHIKA/3aKOHHMS IIpeACTaBUTeA, 3a IpoBepkKa Ha CaMOAMYHOCTTa; KOIINe,
3aBepeHO OT AMIETO M CAYXKUTeAs Ha YHIpaBAsSBaIlOTO APY>KeCTBO, IIPOBEPUAO
CaMOAMYHOCTTa, Ce ChbXpaHsABa caMO B cAydall Ha IpOMsAHa Ha AaHHUTE B AOKYMeHTa
3a CaMOAMYHOCT, IIPUAOXKEH KbM A0TOBOPa;

- OpuIMHaA Ha HOTapMaJAHO 3aBepeHO ITbAHOMOIIHO MAM HOTapHuaAHO 3aBepeH
IIpenyuc OT Hero, KOeTOo CbAbp>Ka IIpeAcTaBUTeAHa BAacT 3a U3BLpIIBaHe Ha
YIpaBUTEAHN WUAM  PaslopeAuTeAHNM AeNCTBUs C (PUHAHCOBM UHCTPYMEHTI;
IIpeJocTaBsl ce U Cce ChbXpaHsBa CaMO B cAydall, 4ye HiAMa IPUAOXKEHO KbM J0TOBOpa
AV MMa IIPOMsIHA.

" OT 3asdABUTEA — IOPUANYIECKO ANlle "I eAHOANYEeH ThpProserny

- oduimaleH JOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHMs  IIpeAcTaBUTea
/I'TbAHOMOIITHIKA; KOIINe, 3aBepeHO OT AMUIIETO -3asBUTeA OT MMETO Ha IOpUANIECKOTO
AUIe UM CAYXKUTeAs Ha YIIPpaBAsSBAIJOTO APY>KeCTBO, IIPOBEPMA CaMOAMYHOCTTa, Ce
ChXpaHsBa CaMO B CAydall Ha IIpOMsHa Ha JAaHHNUTE B AOKYMEHTa 3a CaMOAMYHOCT,
NPUAOXKEH KbM A0rOBOpa;

- OpUIMHAaA WAM HOTapMaAHO 3aBepeHo Komme Ha OQUIINAaAHO WU3BJAeYeHUe OT
CLOTBETHM:sI PEruCThp 3a aKTyadHO CBCTOsIHIE, KOEeTO Ce IpejoCTaBs B cAydail Ha
IpoMsAHa B 0OCTOsITeACTBaTa, YAOCTOBEpeHM IIpU CKAIOYBaHe Ha A40TroBOpa; IpU AUIICa
Ha IIpOMsAHA Ce pasredarsa M3BajKa OT PErucTbpa, KOSATO Ce 3apepsABa OT AUIETO U
CAYXHUTeAsl Ha YIIPaBAsABAIJOTO APY>KECTBO, U3BLPIINA IIpOBepKaTa B ThPTOBCKIS
perucrop;

- OpuIMHAA Ha HOTapMaAHO 3aBePeHO ITbAHOMOIIHO MAM HOTapuaAHO 3aBepeH
Ipenyuc OT Hero, KOeTO CbAbpXKa IIpeAcTaBUTeAHa BAACT 3a U3BbLpIIBaHe Ha
yIOpaBUTEAHN WUAU PpPa3IOpeAUTeAHN AeWCTBUA C (PUHAHCOBU MHCTPYMEHTI;

IIpeaoCTaBs Cce 11 ce€ CbXpaHsiBa CaMO B CAy‘IaIZ, 4ge€ HiIMa IIPNAOJKEHO KbM A0roBopa
nan riMa IIpOMJsIHa.

4.4. (M3m. c pem. Ha CA ot 01.08.2023r.)MsicTO 3a MOgaBaHe Ha MOPBYKN
MsicToTO 3a IIOAaBaHe Ha IIOPBUKU € KaKTO cAeaBa:
e r1p. Codus, ya. “Aaadbun” Ne 36, er.4
® HEIPUCBCTBEHO: IIO eA. IoIa , OOMKHOBEHa IIoIla MAM Kypuepcka ¢pupma C

oOpaTHa pasmucka.
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PaboTtHO Bpeme

Bceku paboren aen ot 9.00 20 17.00 gaca.

4.5. OTmsaHa Ha HOpbYKaTa

IToppukaTa 3a IOKyIIKa 1 0OpaTHO M3KyIlyBaHe Ha As1410Be MOXe 4a ce OTMeHU
A0 17 yaca Ha Hal-OAMBKMSA AeH (BTOPHUK MAU YETBBPTBK), MpeAXoKJalll JAeHs 3a
oIpeJeAsHe Ha HeTHa CTOVMHOCT Ha aKTUBUTe (CpsAAa UAN METDK).

4.6. (M3m. c pem. Ha CA ot 01.08.20231. , 02.08.2023r. M 18.12.20251.)3anaamaHe
Ha CTOMHOCTTA Ha AsA0BeTe IIpM IIOKYIIKa Ha As110Be

KbM MOMeHTa Ha IOgaBaHe Ha ITOpBUKaTa 3a ITOKYIIKa Ha As40Be 3asBUTEAST
BHaCs CyMa, B pa3dMepa Ha KOATO >Kedae Ja IIpuAodue asaose. BHacsaneTo Ha cymara
Ce U3BDLPIIBA KaKTO CAeaBa:
e 1o cmeTtka Ha A® “Hasuratop I1aroc” IBAN BG 77 BPBI 7942 50 25542801, BIC
BPBIBGSF —otkpura B ,, IOpobank bbarapusa” A/, ¢ ocHoBaHMe 3a IlaaljaHe
— sanucsaHe Ha gsaa0se ot AP “ HasuraTop I1aroc”.

4.7. VismaamaHe Ha CTOVHOCTTA Ha AsiA0BeTe IPU OOpaTHOTO

M3KyIlyBaHe

CymaTa OT 0OpaTHOTO M3KyIlyBaHe Ha As410Be ce M3IlAallla, KaKTo cAeABa:

e 110 OaHKOB ITBT, Ha IIOCOYEHATa OT MHBECTUTOPa Ha HETOBO MIMe CMeTKa.

Bcekn 3asiBuTEA, KOMTO € ITOCOYNMA B IIICMEHaTa IOpbYKa HapUYHNUTE CpeACcTBa
Aa My ObJaT M3MAaTeHM IO OaHKOB ITBT, IIOeMa 3a CBOSI CMeTKa M pa3XxoAuTe II0
3arilairaHe Ha OaHKOBUTE TaKCIL.

4.8. Cpok 3a usrbAHeHVe Ha IIOPBUKNUTE OT gaTaTa Ha IIOJaBaHe
ITopbukuTe 3a IOKyIIKa Ha As40B€ - 40 7 KaAd€HAAPHU AHIL.

IToppukaTa 3a 0OpaTHO M3KyHyBaHe - 40 10 KaaeHAapHU AHML.

4.9. IlIpeaocraBsiHe Ha IIOTBbpXAeHUe

Y1paBAsBaIoTo Apy>KecTBO e AABXHO IPU I'bpBa Bb3MOXKHOCT, HO He I10- KBCHO
OT Kpasi Ha IIbpBMsI pabOTeH JeH, caeABalll M3IbJAHEHMETO Ha Iopbykarta, Ja
IIpeJOCTaBy Ha AUIIETO, II0AAA0 MOPBUKaTa, MICMEHO MOTBbP>XKAEeHNe 3a U3IIbAHeHIe
I10 Ha4MH, IIOCOYeH OT 3asBUTeAs: B 0prca Ha yIIpaBAsIBaIlOTO APY>KeCTBO, I10 IIO0IIaTa,
1o ¢akc nan 1o e-mail.

4.10. OOcTOsITeACTBa, IIpU KOUTO MOXe aa Obae CIIPSIHO OOpPaTHOTO
V3KyIlyBaHe

ITo pemenne na ChBeTa Ha AMPEKTOPUTE Ha YIIPaBASABAIIOTO APY>KECTBO MOXKe
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BpeMeHHO Ja ObJe CIpsHO OOpaTHOTO M3KyIlyBaHe Ha AsA40Be Ha (OHJAA CaMO B
U3KAIOUUTEAHM CAy4yal, aKo OOCTosATeACTBaTa IO HaJdaraT U CIIMPaHeTO € OIlpaBAaHO
C Ordej Ha MHTepecuTe Ha IIpUTeXKaTeAUTe Ha AsS40Be, BKAIOUUTEAHO B CAeAHUTE
caydJan:

1. xoraTo Ha peryampaH IHasap, Ha KOWTO CbIIleCTBeHa 4acT OT aKTUBUTe Ha
AoropopHus (OHJ ca AOIYCHAaTHM MAU Ce TbpryBaT, CKAIOYBAHETO Ha CARAKM e
IIpeKpaTeHo, CIpPsAHO UAU € MOAAO0XKEHO Ha OrpaHMYeHMs] — 3a CpOKa Ha CIIMPaHeTo,
AU OrpaHMYaBaHeTo;

2. Koraro He MOraT Aa O'bAaT OlleHeH! IIPaBUAHO aKTUBUTE AN 3a4bAKeHNTa
Ha JOTOBOPHMs (POHA MAM YHIPaBASBAIIOTO APY>KeCTBO He MOXKe Ja ce paslopexJa
c aktuBuTe Ha $oHAA, Oe3 Aa yBpeAu MHTepecuTe Ha IIpUTeXXKaTeAUTe Ha As10Be — 3a
CPOK JOKaTO Tpae HeBL3MOKHOCTTa;

3. OT MOMeHTa Ha B3eMaHe Ha pellleHMe 3a IIpeKpaTsBaHe 1Au IpeoOpasyBaHe
ype3 cAuBaHe MAM BAUBaHe Ha JOTOBOpHMA (POHA — 4O MHPUKAIOYBaHe Ha
npoleaypara;

4. mpu HaAW4Me Ha APYTU yCAOBUsA, IPU KOUTO, aKO OOPaTHOTO U3KYITyBaHe He
Obae CrIpsHO, ce IpeABIKAa, Je e ObAaT HaKbpHEeHM MHTepecuTe Ha IpuTeKaTeanTe
Ha As40Be Ha J4OTOBOPHMs (POHA.

YrpapasiBaIioTo Apy>KecTBo He3abaBHO IIPeyCTaHOBsBa I U3AaBaHeTo Ha Ag10Be
3a CpOKa Ha BPeMeHHOTO CIIpaHe Ha 0OpaTHOTO M3KyIyBaHe, CbOTBETHO 3a IIeproAa,
C KONMTO e yAbAKeH CpoKa Ha BPeMeHHOTO CIipaHe Ha OOpaTHOTO WM3KyIlyBaHe Ha
As40Be. YNIPaBAsSBallOTO APY>KeCTBO yBeJOMsBa IIpUTeXaTeAUTe Ha Asl0Be dpe3
UHTepHeT cTpaHuniaTa Ha goHga. B cayuaii, ye ce Hasara yabakaBaHe Ha CpoKa Ha
BpPEMEHHOTO CIIpaHe, YIPaBAsSBaIlOTO APYKeCTBO € AABXKHO Ja YBeJOMU 3a TOBa
IIpUTeXKaTeAnTe Ha AsA10Be Ype3 MHTepHeT cTpaHMIiaTta Ha (OHAa, He IMO-KbCHO OT 7
AHU TIpeAy M3THMYaHeTO Ha IThbpBOHayaAHO OIpeJeAeHUs OT CPOK. AKO CPOKBT Ha
CIIMPaHeTO e IO-KPaThK OT cedeM AHM, BKAIOUMTEAHO B cAydauTe, KOTaTo OOpaTHOTO
U3KyIlyBaHe e ONA0 CIpsAHO TOpagu TeXHMYeCK! IIPUYMHY, YIIPaBASABAI]OTO
APY>KeCTBO M3BbpIlIBA yBeAOMAEHMsTa 110 IIPeAXOAHOTO M3pedeHue
A0 Kpas Ha paboOTHUA AeH, IpeAXOXAalll jaTara, Ha KOATO e TpsAOBalo Ja Obge
IIOAHOBEHO OOPaTHOTO M3KYITyBaHe.

Ilpu cnupane Ha OOpaTHOTO U3KyIlyBaHe YIpPaBASBalllOTO APY>KeCTBO OT
MeTO Ha AorosopHus (oHg ysejomsApa OaHkaTa aenosutap, KOH m cnorseTHmre
KOMIIeTeHTHIU OpraHM Ha BCUYKM ABP>KaBU YJA€HKM, B KOUTO IIpejJara As40BeTe Cu
3a B3eTOTO pelleHMe A0 Kpasg Ha pabOTHUA JeH, CLOTBETHO yBeJOMsABa 3a
Bb30OHOBsIBaHe Ha OOpPaTHOTO M3KyIlyBaHe 40 Kpas Ha pabOTHU:A AeH, IpeAXOXKAally
Bb30OHOBSIBaHeTO.

B cayuait ye ce Hajara yabaA’KaBaHe Ha CpoKa Ha CIMpaHe Ha OOpaTHOTO
U3KyTlyBaHe, yIIPaBAsIBalioTO APY>XKecTBO e AABXKHO Ja yBeJOMU 3a TOBa IO peja Ha
ya. 22, aa. 2 n 4 3AKMCAIIKM Komucusta 3a (puHaHCOB HaA30p M OaHKarta
AemosuTap, He II0-KbCHO OT 7 AHM IIpeau M3THMYaHeTO Ha II'bpBOHAYaAHO
onpejeaeHNs OT HeTO CPOK. AKO CPOKBT Ha CIIMPaHeTO e I10-KpaThbK OT ceJeM AHM,
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BKAIOUUTEAHO B CAy4amuTe, KOraTo OOpaTHOTO M3KyIlyBaHe € OMA0 CIpPsHO IMOopaju
TeXHNMYECK! MPUIMHY, YHOpaBASIBAIlOTO APY>KeCTBO WM3BbpIIBA yBeAOMAEHMsATa IIO
IIPeAXOAHOTO M3pedeHre A0 Kpas Ha paOOTHUS AeH, IIpeAXOKJalll JaTaTa, Ha KOSATO
e TpsA0Baa0 Aa ObJe ITOAHOBEHO OOPaTHOTO M3KYyIlyBaHe.

IToppukure, mojadeHn caej IOCAeAHOTO OOsABsBaHe Ha IleHaTa Ha OOpaTHO
U3KyIlyBaHe IIpeAyl HadyaJHaTa JaTra Ha CpoKa Ha BpPEeMEHHOTO CINpaHe, He ce
U3ITbAHSBAT. YIPaBASABAIlOTO APY>KECTBO BB3CTaHOBsIBA CyMUTe Ha MHBECTUTOPUTE,
IojgaAu MOPBUYKM 3a IOKYIIKa Ha aKUMU MAM As1A0Be, IIO0 ODaHKOBaTa UM CMeTKa AU
Ha KacaTa Ha APY>KeCTBOTO A0 Kpas Ha pabOTHMS AeH, caejBalll AeH:, B KOWTO e
B3€TO pellleHle 3a CIMpaHe Ha eMUTHpaHeTO Ha Asa0Be. OOpaTHOTO U3KyIlyBaHe ce
BB30OHOBSIBA OT YIIPABASBAIIIOTO APY>KECTBO C M3TMYAHETO Ha CpOKa, OIlpeseleH B
pellleHNeTo 3a CHMpaHe Ha OOpPaTHOTO W3KyIlyBaHe, CHOTBETHO B peIIeHNeTO 3a
yAbA’KaBaHe CpoOKa Ha CIMpaHe Ha OOpaTHOTO WM3KyIyBaHe. YBeJOMsBAaHETO Ha
IpuTe>XaTeAuTe Ha AsAA0Be 3a BbB3OOHOBSIBAaHE Ce M3BBpPIIBAa 4Ype3 MHTEpPHET
cTpaHmiiata Ha ¢oHAa. EMucmonHaTta CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe
cles BB30OOHOBsBaHe Ha OOpPAaTHOTO WM3KyIlyBaHe TpsOBa da Obae oOsiBeHa B AeHs,
IIpeAXo>KAall] Bb300OHOBSIBAHETO.

Komucusira 3a ¢puHaHCOB Haa30p B3eMa pellleHle 3a CIIMpaHeTO Ha 0OOpaTHOTO
U3KyIlyBaHe, B CAydall 4ye MHTepecUTe Ha IIpUTeXKaTeAUTe Ha As410Be MAN Ha I1asapa
ro Hasarar.

4.11. Ilpasmaa 3a ompeaeasiHe M M3II0A3BaHe Ha 40XOJa

Cwpraacno Ilpasnaara Ha poHAa, POHABT He paslipeseas Iedaada 1o ¢popmara
Ha A0XO0J4 (aHaAOTMYHO Ha AMBUAEHT). YHOpaBAABaIIOTO APY>XKeCTBO perHBecTupa
revyaabaTa Ha QoOHJAA, B pe3yATaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha aKTUBUTe
Ha (OHAA, eMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe, B MHTepecC Ha
IpuTeXaTeAnTe Ha As110Be Ha pOHAA.

5. VMHBECTMIMOHHWTE HEAV, VHBECTULIMOHHATA ITOANTUKA,
OIPAHNYEHNST HA MHBECTULIMMOHHATA ITOANUTUKA,
ITOXBATUTE U MHCTPYMEHTUTE 3A IIOA3BAHE HA 3AEMUI

5.1. VIHBeCTMIIMOHHMU IIeAN

OcHoBHaTa MHBECTUIIMOHHA IleA Ha POHAA € Aa OCUTYPHU Ha MHBECTUTOPUTE:

® HapacTBaHe CTOJHOCTTa Ha MHBECTUIIUNTE B AsA10Be Ha POHAA IOCPEACTBOM
peaan3ypaHe Ha MaKCUMaAHMS Bb3MOXKEH A0XO/ IIpU IOeMaHe Ha YyMepeH A0 BMCOK
PUCK B ABATOCPOYEH I1AaH;

* ocurypsiBaHe AMKBMAHOCT Ha MHBECTUIIUNTE B As140Be Ha QOHAA.

Hsama curypnocrt, ye A® ,,Hasuratop I1aroc” me nocturae MHBeCTUIIMIOHHNUTE CU

HEeAN.
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5.2. (M3m. c pemr. Ha C/ ot 21.12.2022r.)/IHBeCTUIIMOHHA ITOAMTHIKA

VHBecTuIMOHHATa MOAUTMKA Ha (POHAA IpeABIIKAA MHBECTUpPaHe B AMKBUAHU
ObArapcky U 4y>KAecTpaHHM (PUMHAHCOBM MHCTPYMEHTM — aKLUM ¥ ILIeHHM KHIKa C
Jukcupana A0XOAHOCT, KaTO KpaliHaTa Iled e CTPYKTypupaHe U IMoaAbp>KaHe Ha
noprdeiia oT akUMM M AbATOBM IIeHHU KHIDKa C IIOTeHIIMaA 3a pacTeXX, KOUTO Ja
OCUTYpU ONTMMaJAeH AO0XOJ HpU OrpaHMYaBaHe Ha pucKa. 3a M3I'bAHEHMETO Ha Ta3!u
cTpaTerusi yIpasAsBallloTO APY>KecTBO IIpuJara MoJeJa Ha aKTMBHO yIpaBJeHNe Ha
noprdeiiaa or (UHAHCOBM MHCTPYMEHTM U TIlapuyuHM cpeactsa. KHipkara c
¢ukcupana goxogHoCT Ile ObAAT M3MOA3BaHM KaTO CPeACTBO 3a IIOCTUIAHe Ha IIO-
BIICOKa 40XOAHOCT B MOMEHT Ha 3acTOl 1AM CIlaj, Ha IazapuTe Ha akijuu. B moaobHu
CBCTOSIHUA Ha I1a3apa 4acT oT noprdeiida oT akuuy Ha $poHJAaA IIe ce Ipodasa, KaTo
cBOOOAHIUTE CpeACTBa IIle ce IIpeHacoyBaT KbM APYT TUII aKTUBU /KHIKA C PUKCHUpaHa
AOXOAHOCT MAUM OaHKOBM JAero3nuTy/. 3a IIOCTUTaHe Ha OCHOBHUTE IleAM Ha
MHBeCTUIIMOHHaTa AelfHOCT Ha PoHja YIpaBAsBalllOTO APY>KeCTBO MOXe Aa Ipuaara
MOAXOAAIIN CTpaTeIruu 3a IIpeAlla3BaHe OT ITa3apeH U BaAyTeH PUCK.

®oHABT MOXe Ja U3I0A3Ba TeXHMKM U MHCTPYMEHTU, CBbp3aHM C
IIpexBbpAseM IIeHHM KHIKa M MHCTPYMEHTM Ha IapM4yHNUA Hasap, 3a epeKTUBHO
yIpaBAeHne Ha IopTdeiil, IpeAcTaBAsBaIlN AOTOBOPM 3a MOKYIIKa MAM Ipodaxkda
Ha (pMHAHCOBM MHCTPYMEHTH C YrOBOpKa 3a OOpaTHO M3KyIlyBaHe Ha (PMHAHCOBUTE
MHCTPYMEHTH (perno CcAeAKM), NOpU yCAOBME, 4Ye CAeAKNUTEe ca MKOHOMMIYEeCKNU
IIOAXOASINMY, PUCKOBeTe, IMPOM3TUYAIM OT TIX, ca ajdeKBaTHO MAeHTU(UUMpaHU B
Ipolleca Ha yIlpaBAeHle Ha PUCKa M HPU yCAOBUe, ye CAy>KaT 3a M3IIbAHEHNe Ha
IIOHEe e/Ha OT CAeAHUTE IeAN:

1. HamaasBaHe Ha puUCKa;

2. HaMaAsBaHe Ha Pa3XOAUTe;

3. reHepupaHe Ha AOII'BAHUTEAHN IPUXOAU 3a (POHAA C HMBO Ha PUCKA, KOETO
CBHOTBETCTBA Ha PUCKOBUA My IpoduA U MpaBulaTa 3a AuBepcrduKanus Ha puckKa.
VsnoasBaHeTo Ha TeXHMKUTe 3a ePeKTUBHO yIpaBleHue Ha IOpTdeiia He MOXe Ja
BOAM A0 IPOMSHA B MHBECTUIIMOHHUTE IIeAM ¥ OTPaHMYeHNUs UAM AO 3aBUIIlaBaHe Ha
puckosus npodpua Ha GOHAQ, IOCOUEeHU B IIPOCIIEKTa.

DoHABT MOXKe Ja CKAIOYBA Pero CAeAKM CaMO aKO HacCpeljHuTe CTpaHM IO TAX ca
KpeAUTHU 1AM PUHAHCOBY MHCTUTYLIMM, KOUTO IIOAJAeXaT Ha IpyJeHIMaleH Hal3op
OT CTpaHa Ha KOMIIeTeHTeH OT Abp>KaBa uleHKa Ha EBpomelickms CblO3 MAM ApyTa
AbpXaBa, crpaHa 1o Crnopasymenmero 3a OpraHmsanuAra 3a MKOHOMMIYECKO
CbTPYAHMYECTBO U pa3BUTHE.

QOHABT MOXe Ja CKAIOYBAa Pero CJAeAKM CaMO IIO OTHOIIeHNe Ha (PUHAHCOBU
MHCTPYMEHTH, B KOUTO € paspellleHO Ja MHBeCTupa CbraacHo ogo0OpenHute or KOH
MPOCIIeKT U Te3) Ipasiuaa.

®oHaBT TpeaocTaBsl B cBouTe (PUHAHCOBM OTYETH II0OOTAeAHO HMH@pOpMamus 3a
BCUYKY (PMHAHCOBY MHCTPYMEHTH, 3aKyIleHl, CbOTBETHO IIpOJadeH! II0 Perio CAeaKH,
paskpuBaiiku 1 oOljaTta CymMa Ha AelicTBalliTe KbM gaTaTa Ha M3TOTBAHE Ha OT4YeTa
AOTOBOPI.
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IIpn ckalouBaHe Ha peno CAeAKM PUCKOBaTa eKCHo3uiusa Ha (oHAa KbM BCJAKa
OTJe/Ha HacpelllHa CTpaHa He MOXe J4a HaaxBbpas 10 Ha CTO OT aKTUBUTE My, KOTaToO
HacpelllHaTa cTpaHa e 0aHka 110 44.38, aa.1, 1. 6 3AKVICAIIKI u 5 Ha cTO OT aKTUBUTE
B OCTaHaAWTEe CAydamu.

DoHABT MOXe Aa CKAIOYBA pero CAeAKM 3a IOKyIKa Ha (PMHAHCOBM MHCTPYMEHTU C
YTOBOpKa 3a OOpaTHOTO MM M3KYIlyBaHe OT IIpOJaBada Ha I1eHa U B CpPOK, OpeeAeHN
B AOTOBOpa MeXAy JABeTe CTpaHM, IIpM Clla3BaHe Ha CAeAHUTEe YCAOBMUA:

1. AOroBOpPBHT M3PUYHO Ja HpeABUKJa BB3MOXKHOCT 3a IIPeACPOYHOTO MYy
IIpeKkparsBaHe OT CTpaHa Ha KOAEKTMBHAaTa MHBECTUIIMOHHA cXeMa, IIpU KOeTO ChIjaTa
Aa 3Ky oOpaTHO JdageHuTe B 3aeM (PMHAHCOBYM MHCTPYMEHTH, IIpegMeT Ha 40TOBOpa,
AU Aa IIoAy4n oOpaTHO II'bAHaTa IapMYHa CyMa;

2. CTOMHOCTTa Ha CKAIOYEHWUTe pero cAeAKM He TpsaOBa Ja Bb3IPeIsTCTBa
U3IIbAHEHNETO Ha 3aAdbaXeHMNero Ha PoHga MO BCAKO BpeMe Ja U3KyIlyBa OOpaTHO
ASA0BeTe CU 110 MCKaHe Ha TeXHUTe IIPUTeXKaTeAl.

3. Cpounn perno cg4eAKu U OOpaTHM pero  CAeAKHM, YMATO
HPOABAKUTEAHOCT He HaJBUIlaBa CeAeM JAHM, Ce CYUTaAT 3a CACAKU, YUNUTO
yCAOBUs TO3B0AsIBAaT PoHAa I10 BCIKO BpeMe Aa M3KYIII 0OpaTHO aKTUBUTe.
dunaHCOBUTE MHCTPYMEHTH, KOUTO MOTaT 4a ObgaT OOEKT Ha pero- CAeAKH, ca:

1. maCcTpyMeHTHM Ha HmapWyHMs Hasap IO cMucCbaa Ha 4a. 38, aa. 1, 1. 9
3AKCHAIIKYL;

2. obauranumu, Wu3AajeHM WAM TapaHTUPaHM OT Abp>KaBa 4YJA€HKa Ha
EBporeiickusl  cbl03 MAM  Apyra AbpKapa, cTpaHa mno CropasymeHMneTro 3a
Opranmsanmsta 3a MKOHOMUYECKO CHTPYAHMYECTBO M pas3BUTHe, TeXHU IIeHTpaAHU
OaHKM, TeXHM OpraHM Ha MeCTHOTO caMoyllpaBAeHue, oT Eppomelickara IeHTpaaHa
Oanka, EppomeiickaTa MHBeCTMIIMOHHa ©OaHKa MAM OT IIyOAMYHAa MeXAyHapodHa
OpTraHM3alNs, B KOATO 4AeHyBa IIOHe eqHa AbpsKaBa 4/AeHKa, KaKTO M KBaAu(pUIpaHu
ABATOBU 1LIEHHU KHIVDKA, U3AaleHU UAU TapaHTUPaHU OT TPeTu Abp>KaBU C KpeAUTeH
PENITUHT, He ITO-HUCHK OT MHBECTULIVIOHEH, IPUChAEH OT areHINs 3a KpeAUTeH PeiTUHI,
perncrpupana nan cepruduiinpana ceraacHo Peraament (EC) Ne 1060/2009;

3. (OrM. ¢ pemr. Ha C/ ot 20.09.2024r.)

4. obawranuy, TbpPryBaHM Ha peryAupaH Masap B Abp>KaBa YJeHKa Ha
Esporeiickusl  Cbi03 MAM  Apyra AbpKasa, cTpaHa 1o CropasymMeHMeTo 3a
Opranmusanmsra 3a MKOHOMIYECKO ChTPYAHUYECTBO, ThPTOBMATA C KOUTO OOAMTalu
€ A0CTaTh4HO AMKBUAHA;

5. akumy, ThpryBaHU Ha peryAmupas Hasap B AbprKasa udeHKa Ha Eporeiickus
CbIO3 MAM Apyra AbpKasa, crpaHa 1o Cnopasymenuero 3a Opranmsanusra 3a
MKOHOMMYECKO CBTPYAHMYECTBO, IIPM yCAOBME Ye Te3M aKUMU ca BKAIOYeHU B
UMHAEKC, MOoAAbpKaH OT To3u maszap. POHABT MOXKe Aa CKAIOUBA Perio CAeAKM 3a
npogakba Ha (pUHAHCOBYM MHCTPYMEHTM C YTOBOPKa 3a OOpaTHOTO MM M3KyIyBaHe OT
CTpaHa Ha KOJeKTMBHaTa MHBECTMI[MOHHa cCxeMa Ha IleHa U B CPOK, OIlpejeldeHM B
Aorosopa Mexay crpanute. [Ipy HacThIIBaHe Ha ITaje’ka KOAeKTMBHATa MHBECTUIMIOHHA
cxeMa e A4bXHa Ja pasrodara ¢ AOCTaTbUYHO CpeAcTBa 3a M3IlAalllaHeTO Ha CyMara,
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AOTOBOpeHa 3a OOpaTHOTO U3KyIlyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTHU
IIpu n3noAspaHe Ha TeXHMKM 3a epeKTUBHO yIIpaBAeHe Ha nopTdeiila 1 Ipu
CKAIOUBaHe Ha CAeAKM C M3BbHOOPCOBO ThpryBaH! AepuBaTu PoHAA ITfe TT0Ay4daBa
oOesIledyeHne C I1e] HaMa/AsBaHe Ha pICKa.
(M3m. ¢ pem. Ha CA ot 17.06.2024r.) dexaapaums: VIHBecTuriunTe B OCHOBaTa Ha TO3MU
¢puHaHCOB TPOAYKT He ca cboOpaszeHn ¢ Kpurepyute Ha EC 3a eKOAOTMYHO yCTOUMBY
VMKOHOMMIYECKN AEMHOCTMU.
YmpapadpamoTro Apy>KecTBO He OT4uTa He0AaronpusATHUTe Bb3AENCTBUSA Ha
VMHBECTUIIVIOHHNTE pellleHNsl BbpXy (aKTOpUTe Ha YCTOMYMBOCT, IIPU:

— Aorosopuute poHgoBe, KOUTO Apy>KecTBOTO yIpaBAsBa;

— Iloptdeiiante Ha KameHTH, ¢ KOuUTO Apy>KeCcTBOTO MMa CKAIOYeH AOTOBOp 3a

yIpaBAeHne Ha rnoprtdeian oT pMHAHCOBYM MHCTPYMEHTH;

— B niporjeca no npegocrapsaHe Ha MHBECTULIVIOHHM ChBETH (KOHCYATaILuin).

ITprmunnuTe 3a HeoT4YMTaHe Ha He0AaronpusATHUTE BB3AEMICTBILI Ha
VMHBECTUIIMIOHHNUTE pelleHns BbpXy (PakTOpuTe Ha YCTONYMBOCT KBM HACTOSIIIUS
MOMEHT Ca CAeAHUTE:
— crenudukuTe Ha MMIIepaTUBHUTE pasmnopeadu Ha CEeKTOPHOTO
3aKOHOAATeACTBO— IIPU IHpeaoCTaBsAHe Ha ycayru /py>KecTBOTO ce PBbKOBOAM
OT TOBa Aa AelCTBa B Hall-400bp MHTepec Ha KAMEHTa, ChboOpassBallkil ce C
pUCKOBUA TTpopNA U MHBECTUIIMOHHATa ITOAUTHKA 3a BCeKM OT TAX. BbB Bpb3ka
C TOPHOTO , aKO He cAeABa Te3U NMPUHIUNN U crenuduku, KoM Apy>KecTBOTO
Ouxa moram ga ObAaT HacOYeHM IMpeTeHUMM 3a IPOITyCHaTU
I0A3Y B pe3yaTaT Ha HeNpaBAMHO B3eTU WA HeB3eTV MHBEeCTUIIVIOHHU
pellleHMs MAM CBOTBETHO IIpeAOCTaBeHU cbBeTH. /pPy>KecTBOTO aHIakKupa
BCUMYKM CBOVM HAaAWYHU pecypcu 3a IIOCTUraHe Ha IIeAuTe Ha CBOUTE
KAMEHTV, KOUTO KbM HACTOSIIMUSA MOMEHT He BKAIOUBAT M3VMCKBAHN 3a

YCTOMYMBY MHBECTULI;

— AurcaTa KbM HACTOAIIMAT MOMEHT Ha perdaMeHTHpaHM ¥ OOIOAOCTBLITHA
CII0COOM 3a OIOBECTsABaHe OT IIyOAMYHUTEe KOMIIAaHUM OTHOCHO HAaAM4MeTO UAU
annicata Ha ESG aaHHM, KOMTO eBeHTyaaHO Omxa JAaAM Bb3MOXKHOCT 3a
dpopMupane Ha OOEKTMBHU CBeAeHMs 3a YCTOMUMBM (PAaKTOPU MAM TAXHATa
AWTICA.

— Pasxoaurte 3a TexHmyecko M copTyepHO oOesledaBaHe HeEOOXOAMMO IIpU
orunta"eto Ha ESG ¢akropurte mpu B3eMaHe Ha MHBECTUIIMOHHM pPeIlleHUs U
yIpaBA€HNETO Ha CBIIBTCTBAIMTE IM PUCKOBe HajBUIABaT MHOTOKPAaTHO
Bb3MOXKHUTE 110431 3a MHBECTUTOPUTE C Orde Ha Malaba Ha AeHOCTTa Ha
ApyXecTBoTo;

— MOTeHIMAaAHUAT eeKT OT eBeHTyaAH! MPOITyCHaTH II0A3U B pe3yATaT Ha B3eTU

pemeHn: nan mpeaocraBeHn CbBETU 3a MHBECTUINN B THI HapedeHure I10-
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YCTOMUMBY IIPOAYKTM Ou TpsAOBaaOo aa Obge BB3MOXKHO KOAMYECTBEHO
omnpeJeAeH IIOCPeACTBOM CTaTUCTMYECKM aHaAu3 C Ordes CIa3BaHe Ha
MHBeCTUIIMIOHHATa MOAUTHKA M PUCKOBMSA Ipodua Ha CbOTBeTHUS /JOTOBOpeH
¢ona, crorBeTHO MOpTdelia OT (PUHAHCOBM MHCTPYMEHTH, UM IIOCTHUIaHe Ha
IleAuTe My 3a ONTHMAaAHO CHOTHOIIIEHNE A0XOAHOCT/PUCK;

cboOpaskeHMsITa 4aAu AOCTaTbueH o0eM MHPpOpMaIus AN HeoOXOAMMU AaHHU
Morar Ja ObaaT IHpejocTaBeH! OT BCUYKM IIyOAMIHM KOMIIAaHUM B CpaBHUM
¢opmart, xaTO M AmuIicaTa Ha rapaHIuM Ja He ce MyOAMKyBa 3a0Ay’KJaBallla

nHpopManu.

IpoAbA’KaBalliaTa Ipoliedypa I10 pa3paboTBaHe Ha eJMHHA eBpOIleiicka IpaBHa

paMKa BbB BPb3Ka C OIOBECTsABAaHETO Ha MHQOpPMAaIMsA OTHOCHO PUCKOBETe 3a

yCTOﬁI‘II/IBOCTTa 3a y49aCTHIIIVITE Ha (1)I/IHaHCOBI/ITe I1a3apiu.

HeSaBI/ICI/IMO, ye KbM HaCTOAIIIVMA MOMEHT APY)KQCTBOTO He OT4YuTa

H€6AaFOHpI/I}ITHI/IT€ B’BS,ZI,eI?ICTBI/ISI Ha MHBECTULIVIOHHIUITE

pemeHus  u

5.3.

VMHBECTUIIMOHHNUTE ChBETU BBpPXy (PaKTOpUTe Ha YCTOMYMBOCT, Ife M3BBPIIBa
TeKyIll IIperae/ Ha 3aKOHOBMTe M3VICKBAaHMA VM KAMEHTCKUTe MpeANOoYUTaHUs U
IIpM OTIajaHe Ha MPUYMHUTE 3a HEOTYMTaHe U IPOMsHA Ha MHBECTUIIMOHHATA
IIOANTNKA Ha KAMEHTUTe IIle aHaAu3upa U IpelleHNu Jaall OTYMTAaHeTO Ha
HeOAaTOIpUATHUTE Bb3AENCTBUA BBbPXy (aKropure Ha

YCTOMUMBOCT O1xa AONpPUHECAU 3a MpeAoCTaBsHe Ha MHBECTULIVIOHHU yCAYIU
Ipy CIa3BaHe Ha IMPUHLNMIIA 3a JeJiCTBMe B Hall-400bp WMHTepec Ha
kanenra/PousoBeTe.

M3m. ¢ pem. Ha CA or 21.12.2022r. , 15.02.2023 r. , 16.10.2023r. n
20.09.2024r.)BugoBe akTuBM, B KOUTO AOTOBOpPHUAT ¢(OHA MOXKe Ja
VHBeCcTHpa

B TaGauma 1. e npeacraseHa CTpyKTypa Ha aKTUBUTE, KbM KOSTO (POHABT

mje ce CTpeMu Jda ce IIpuAbpiKa.
Tabana 1

aKIIUM B ApPYy>XKecTBa, TbpryeMu IIpaBa U APYIM IpexBbpAseMU LeHHU
KHIDKa, €eKBMBaJeHTHM Ha akKUuM B JApy’KecTBa, AOINyCHaTU A0 UAU
ThpPIyBaHI Ha peryampaH nasap no 4a. 152, aa.l n 2 ot 3IIOU nan
ThpPIyBaHU Ha ApYT peryaupaH mnasap B PernyOauka bobarapusa UAU
Abp>KaBa YJAeHKa, (QYHKUMOHMpaAIl] peAOBHO, MpHU3HAT U IIyOAUYHO
AOCTBIIEH, KaKTO M JOIIyCHAaTM 3a THPrOBUsA Ha oduilMaleH IIazap Ha
dongoBa OOpca MAM TBpPIyBaHM Ha ApPYr peryAmMpaH I1asap B TpeTa
AbprKaBa, PYHKUVOHMpAIL] peAOBHO, IIPMU3HAT U ITyOAMIHO AOCTBIIEH, KOMTO
e BKAIOYeH B CIUCBK, 0400peH or KommcuaAra 3a ¢$puHAHCOB HaA30p IIO
IpeAA0KeHNe Ha 3aMeCTHUK-TIpeJceaaTes], pPbKOBOJell] yIIpaBAeHue
,Haa30p Ha MHBeCTUIIMOHHATA AEVIHOCT” M/MAU € IOCOYeH B 4A.7 aAd. 2 oT
IIpaBnaara Ha PpoHAa;

20 100% or
akTuBmuTe Ha PoHpa
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HacCKOpO M3JaJeHM aKUUU MUAW APYTM TpPexBbpAseMM IeHHU KHIDKA,
€KBMBAJAeHTHI Ha aKIIMM, aKO yCAOBMATA Ha eMICHUATA BKAIOYBAT [IOeMaHe Ha
3aAbAXKeHUe Ja ce JCKa AOIycKaHe U 4a ObjaT AOIIyCHATU B CPOK He IIO-
ABABT OT eJHa TOAMHA OT M34aBaHETO UM 3a ThPTOBM:I Ha OpuIIaleH masap
Ha PoHA0Ba Oopca MAM APYT peryanpaH mnasap, PpyHKIIMOHUpPAIL] peJOBHO,
IpU3HAT U MyOAMYHO AOCTBIIEH, KOMTO € BKAIOUEH B CIINCBHK, 0400peH OT
Komucuara 3a ¢unaHCOB Hag30p HO MHOpeAlOKeHMe Ha 3aMeCTHUK-
npejcejarteasi, pbKopogel yrpasaeHue ,Haasop Ha mHBecTuIMOHHaTa
AeMHOCT” u/mau e mocoueH B 4.7 aa.2 ot Ilpasuaara Ha PponAa;

10 20% oT akTuBUTE
Ha Porga

A) obauranmm, ApPyIM ABATOBM II€HHM KHIDKA M WMHCTPYMEHTU Ha
MapuyYHMs Iasap, AOIyCHaTU AO TBPIOBMS MAM ThpPTyBaHM Ha peryAupaH
nasap 1o ya. 152, aa.l u 2 3110V mam ThpryBaHu Ha ApPyr peryaupan
nasap B Pemybamka bbarapms, ¢QyHKUMOHMpaI] pesoBHO, NPU3HAT U
nyOAMYHO AOCTBIIEH MAU Apyra Abp>KaBa YJdeHKa UAU
AOIIyCHATM 3a THProBUsA Ha odumualeH mnasap Ha (oHAOBa Oopca MAU
TBPIyBaHU Ha APYT peryAupaH Iasap B TpeTa Abp>kabBa, (PYHKIIMOHMPAII]
peAOBHO, MpPU3HAT U IyOANMYHO AOCTBIIEH, KOWTO € BKAIOYeH B CIIMCBK,
o400pen or Kowmmucusara sa ¢(uHaHCOB Hag30p IO IIpeAAO>KeHMe Ha
3aMecTHUK- IIpeacejaTeas, pbKosoJeny ympasaeHue ,Haasop Ha
VMHBECTUIIMIOHHATa A€MHOCT” /1AM e TmocoueH B 4A.7 aa. 2 or Ilpasuaata
Ha QOHAA;

B) mpexsppaseMm IjeHHM KHIDKa M MHCTPYMEHTM Ha IApUYHUS T1aszap,
eMUTHpaHU 1AM TapaHTupaHu ot Pemybamka bparapms, apyra aAbp:kasa
4yJeHKa MAU TpeTa Abp>KaBa, TeXHU pPerrMoHaAHM ¥ MeCTHU OpraHH, AU
nyOoAMyHa MeXXAyHapOoAHa OpraHmsallls, B KOJATO 4YJeHyBa IIOHe eJHa
Abp>KaBa 44eHKa, AOIyCHaTU A0 MAM ThpIyBaHU Ha peryAupaH Iasap Mo 4.
152, aa.1 u 2 311V nan Teprysanu Ha ApyT peryaupan nasap B Perry0anka
bobarapus, pyHKIMOHMpaI peA0BHO, IPU3HAT U ITyOAUYHO AOCTBIIEH UAU
Apyra Abp>KaBa YAeHKa MAU AOIYCHATU 3a TLPIroBMs Ha odpuiinaleH Iasap
Ha ¢oHgOBa OOpca MAM TLPIyBaHM Ha ApPYI peryAupaH Iasap B TpeTa
Abp>KaBa, PyHKIMOHMpaIl] pe4OBHO, IPMU3HAT U IMyOAMYHO AOCTBIIEH, KOWTO
e BKAIOYEeH B CIUCHK, 0a00peH oT Kommcusara 3a ¢uHaHCOB HaA30p IO
InpeAAOKeHNe Ha 3aMeCTHUK- IIpejceJarteas, PbKOBOJEIL yIIpaBAeHUe
,Haa3zop Ha mMHBecTUIIMOHHATa AEMHOCT” 1/MAM € IIOCOYeH B ua. 7 aad. 2 oT
Ilpasnaara Ha PpoHAa;

a0 100% ot
akTuBuTe Ha PoHAa
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HacKoOpo M3AaJeHU ABATOBM IIeHHM KHIKA, aKO YCAOBMATa Ha eMUCHsATa
BKAIOYBAT IIOeMaHe Ha 3agb/AXKeHNe Ja ce ICKa AOoNycKaHe U Ja ObaaT
AOIlyCHaTU B CPOK He IO-AbABI OT e4Ha TOAMHa OT U3JaBaHeTO MM 3a
THPTOBUSI Ha opuIMaleH Maszap Ha QoHAOBa OOpca MAU APYT peryAmpaH
nasap, PpyHKIMOHMpAIl PeAOBHO, IIPU3HAT U IMyOANMYHO AOCTBIIEH, KOITO e
BKAIOUEeH B CHUCBK, 0400peH or Kommcmsra 3a ¢puHaHCOB HaA30p MO
Ipe4J0XKeHle Ha  3aMeCTHUK-TIpeJcejaTeasl,  PBKOBOJeI yIpaBAeHMe
,Haa3op Ha mHBecTuIMOHHaTa AeMHOCT” 1/MAM € TIOCOYeH B 4A.7 aa.2 oOT
IIpaBnaara Ha PoHAA;

10 50% or akTuBUTE
Ha ®oHpa

AepUBaTUBHU ¢puHaHCOBU VMHCTPYMEHTH, BKAIOYUTEAHO
eKBMBAaJAeHTHM Ha TSIX MHCTPYMEHTHM, 3aAbAXKeHMsTa II0 KOMTO MOTraT JAa
ObAaT M3ITbAHEHN UYpe3 ITapUYHO I1JalllaHe, ThpTyBaH! Ha peryAMpaH Hasap
B PenryOanka brarapus, ¢pyHkimonupals peAoBHO, OPU3HAT U IIyOANMIHO
AOCTBIIEH, ApyTa Abp>KaBa 4YJeHKa MAU TpeTa Abp>KaBa, (PyHKIIMOHMpaII]
PeAOBHO, MPU3HAT U IIyOAMYHO AOCTBIIEH, KOWTO € BKAIOUEeH B CIIMCBK,
0400peH or Komwmcmsara 3a ¢uHaHCOB HaA30p IO IIpeAlOKeHUe Ha
3aMeCcTHUK-TIpejcejaTels, pPbKoBogell  ympasaeHue  ,Haazop  Ha
VMHBECTUIIVIOHHATA AETIHOCT” 11/1AN € IIOCOYeH B 4a.7aa. 2 ot te3u Ilpasuaa,
KakTO M  JepuBaTUMBHM (PUHAHCOBM MHCTPYMEHTM, TbpIyBaHM Ha
U3BBHOOPCOBU Na3apy, KOUTO OTTOBAPAT Ha 3aKOHOBUTE

M3UCKBaHUs cbraacHo ua. 38, aa. 1, . 8 or 3AKVMCAIIKIN

A0 10% ot
aKTUBUTE Ha
DoHga

BAOTOBe B KPeAWTHU WMHCTUTYIIUV, KOUTO OTIOBapsAT Ha M3MCKBAHIATA Ha
3aKoHa cbraacHo ua. 38, aa. 1, 1. 6 ot 3AKVMCAITKIN

20 100% ot
aktTusnTe Ha PoHpa

HpeXB’prHeMI/I IIeHHIN KHVI>Ka U I/IHCTPYMGHTI/I Ha HapI/I‘IHI/I}I nasap, I10
14.38, a1.2 ot 3AKVICATIKIA

a0 10% ot
akTuBuTe Ha PoHaa

5.4. VIHBeCTMIMOHHM OTrpaHMYeHMsI

1. YpaBasBaImoro Apy>KecTBO He MOXe Ja MHBeCTHpa II0Bede OT 5 Ha CTO OT aKTUBUTE
Ha PoHga B IpexsbpAseMHU IIeHHM KHIDKa MAU B MHCTPYMEHTM Ha IapU4HMA I1asap,
n3JajeHu OT eAHO AUIIe.

2. YhpaBAasBalloTO APY>KeCTBO He MOXKe Ja MHBecTupa mosede oT 20 Ha CcTO OT
akTuByuTe Ha POHAA BBHB BAOTOBE B €4Ha KpeAUTHa MHCTUTYLUA 110 4a. 38, aa. 1, 1. 6
3AKCUATIKNL.

3. Puckopara ekcrnosmims Ha PoHga KbM HacpeljHaTa CTpaHa IIO cJeaKa C
AepuBaTUBHI (PUHAHCOBM MHCTPYMEHTH, ThPIYBaHM Ha M3BBHOOPCOBM I1asapy, He
MOXe Ja HaaxBbpas 10 Ha CTO OT aKTMBUTE, KOTaTO HacpelllHaTa CTpaHa € Kpe4uTHa
nHcTUTYIMA 1o 44. 38, aa. 1, t. 6 3AKCUAILIKY], a B octanaauTe caydan - 5 Ha CTO OT
AKTUBUTE.
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4. YrpaBasBalllOTO APY>KeCTBO MOXe Ja uHBecTupa 40 10 Ha cro OT akTuUBMUTE Ha
QPoHga B mpexBbpAsgeMHU IIeHHM KHIDKa MAM B MHCTPYMEHTM Ha IIapUYHMs I1asap,
u3jgajeHn oT e4HO Aulle, IPU yCAOBNe Ue OOIIjaTa CTOMHOCT Ha MHBECTUIIUNITE B AMIIaTa,
B KOMTO Ce MHBECTUpPAT II0BeYe OT 5 Ha CTO OT akTuBuTe Ha PoHAa, He HagBumasa 40 Ha
cro ot akTusure Ha Ponga. OrpaHmyeHMeTo IO M3peyeHMe ITbPBO He ce Ipuaara
OTHOCHO BAOTOBeTe B KPeAUTHM MHCTUTYIIUM, BBPXYy KOUTO CEOChIIeCTBsIBa
IpyAeHIInaleH Haa30p, KakKTo U KbM CAeAKUTe C U3BbHOOPCOBO ThpTyBaH!U AepUBaTUBHIU
(prHAHCOBM MHCTPYMEHTHU C Te3U MHCTUTYIIUM.

5. (Mam.c pem. Ha CA ot 15.02.2023r.)Hesasucumo ot orpaHndenusTa 1mo T. 1
— 3, PoHga He MOXe Ja KOMOMHMpa MHBECTUIIMNTE B MPeXBbpAseMU ILIeHHM KHIKa
UAY MHCTPYMEHTU Ha IIapU4yHMS Nasap, M3jaleHN OT eJHO Aulle, BAOTOBeTe IIpU TOBa
ANIle, KaKTO M €KCIIO3MIMATa KbM CBIIOTO AMIle, Bb3HMKHaJa B pe3yATaT Ha CAEAKU
C M3BBHOOPCOBO THPIyBaH!U AepUBAaTUBHIU (PUHAHCOBM MHCTPYMEHTH, KOTaTO B pe3yATar
Ha TOBa KOMOMHMpaHe oO0IjaTa CTOMHOCT Ha Te3! MHBecTULUHU Ile Haasumm 20 Ha CTO
OT aKTUBUTE J1.

6.YTIpaBAsBaIlOTO APY>XKeCTBO MOXKe Ja uHBecTMpa A0 35 Ha CTO OT aKTMBUTe Ha
Donga B IpexBbpAseMy 1IeHHU KHVDKA U MHCTPYMeHTU Ha NapU4yHUA Ia3ap, U3jgajeHu
OT e4HO Aulle, aKO IIeHHUTe KHIKa M MHCTPYMeHTHUTe Ha ITapUyHMsI [1a3ap ca U3jaleHu
uan rapaHtupanu ot Penybamka boparapms, apyra gbpkaBa 4Y4deHKa, OT TexXHHU
perMoHaAHM MAM MEeCTHI OpTraHM, OT TpeTa AbprKaBa AU OT IMyOAMdHa MeXXAyHapoJAHa
opraHm3alus, B KOSITO 4AeHyBa IIOHe eJdHa Abp>KaBa YAeHKa.

7.(M3m. c pemr. Ha CA ot 21.12.2022r. 1 15.02.2023r.) KoaexkTuBHaTa MHBECTUIIMIOHHA CXeMa
MOXe Ja MHBeCcTupa A0 25 Ha CTO OT aKTMBUTe CM B MOKpuTH odbamranym. OOmiara
CTOVHOCT Ha MHBECTUIIMNTE 110 U3pedeHNe IbPBO, HaAXBbPASIIY OIpaHNYeHNeTo 1o T. 1
3a eKCIIO3MLIMM KbM eAMH eMUTEeHT, He MoXe Ja Haaxpbpas 80 Ha CTO OT aKTUBMUTe Ha
KOJA€eKTVBHaTa MHBECTUIIMIOHHA CXeMa.

8.(Mam. ¢ pemr. Ha CA ot 15.02.2023r.)[ IpexsbpaseMute LieHHU KHIKA M MHCTPYMEHTUTE
Ha NapM4HIs I1a3ap IO T. 6 1 7 He ce B3eMaT IpeABIi/ 3a lleANTe Ha OTpaHUYeHIeTo MO
T. 4.

9. Mam. c pemr. Ha CA ot 15.02.2023r.)/IHBeCTULINOHHNUTe OrpaHmdeHus mo 1. 1 — 7 He
MoraT ga ObaaT KOMOMHUpaHHU, KOraTo B pe3yATaT Ha Toba KOMOMHMpaHe oOmara
CTOVHOCT Ha MHBECTUIIMNTE Ha KOAeKT/UBHaTa MHBECTUIIMIOHHA CXeMa B IIpexXBbpAsieMU
IIeHHM KHIDKa MAM MHCTPYMEHTM Ha HapuUyHUsA THasap, U3jaseHu OT ejHO AWuIle,
BAOTOBeTe IIPU TOBa AMIle, KaKTO U €KCIO3UIMATa KbM CBIJOTO AmIle, Bb3HMKHaJAa B
pesyaTaT Ha CAeAKM C AepUBaTUBHUM (PUHAHCOBU MHCTPYMEHTM CBrAacHo T. 1 — 7, mie
Haasuiy 35 Ha CTO OT aKTUBUTe 1.

10. (M3m. ¢ pemr. Ha CA ot 15.02.2023r.)Apy>KecTBaTa, BKAIOYEHM KbM €4Ha TpyIlla 3a
lleATe Ha CbCTaBsIHe Ha KOHCOAMAVpPAH (PUHAHCOB OTYeT CbIAACHO IIpU3HATUTE
CYETOBOAHM CTaHAApPTM, Ce pasraeXxJaT KaTro eJHO AuIle Npu IpujaraHe Ha
orpaHMYeHNATa MO MpeAXOAHUTe TOUKM.

11.00mara CTOMHOCT Ha WHBECTUIIMUTE B IIpeXBbpAseMU ILeHHM KHIDKA WA
VHCTPYMEHT! Ha IIapMyHMs Ila3ap, eMUTUpPaHM OT ApyKecTBaTa B eAHa IpyIlla, He
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MOXe Ja Hadpumasa 20 Ha CTO OT CTOMHOCTTa Ha aKTUBUTE Ha KOJeKTUBHATa
VHBECTUIIMOHHA CXema.
12.JorosopHusTt PoHg He MOXe Aa MPUAOOMBA TTOBEYe OT:

1. geceT Ha cTO OT akuMuTe O€3 MpaBo Ha raac, u3jajeHy OT e4HO AUIIE;

2. AeceT Ha CTO OT ODAUTallMUTe UAU APYIUM ABATOBU II€HHU KHIVDKA, U3AaA€HU OT

e/HO AUIIE;

3. (Orm. c pemr. Ha CA ot 20.09.2024r.);

4. aeceT Ha CTO OT MHCTPYMEHTUTe Ha ITapUYHMA I1a3ap, U3galdeHN OT e4HO AUIle.
13. Msm. c pemt. Ha CA ot 15.02.2023r. 1 20.09.2024r.)Orpannyennsita mo T. 12, 1. 2, u 4
He ce IIpMJAaraT, KoraTo B MOMeHTa Ha IIpuAOOMBaHe Ha IIOCOYEHNUTEe MHCTPYMEeHTH
YrpasasBaloTo Apy>KecTBO He MOXKe Ja M34ucAu OpyTHaTa cyMa Ha AbATOBUTE LIeHHU
KHIDKa, Ha MHCTPYMEHTHUTe Ha IapUYHNs I1a3ap AU HeTHaTa CTOMHOCT Ha eMUTHpaHuTe
IEeHHU KHIKa.
14.(Ot™m. ¢ pemr. Ha C ot 16.10.2023r.).
15. (Otm™. ¢ pemr. va C/ ot 16.10.2023r.)
16. OrpannyenusTa Mo HpeaXoAHUTe TOUKM He ce IpuAarar, Koraro ce yIpaKHsBaT
IpaBa Ha 3allcBaHe, IPOM3TUYAINM OT IIeHHM KHIKa M MHCTPYMEHTU Ha IapUYHNs
Iazap, KOMTO ca 4acT oT akTuBuTe Ha PoHja.
17. Ilpu napyiieHne Ha MHBECTUIIMOHHUTE OTIpaHMYeHNs 110 IIPUYNMHY U3BBbH KOHTpOAa
Ha YHIpaBAsABaIlOTO APY>XKECTBO, TO IIPMOPUTETHO, HO He ITO-KBCHO OT IIIeCT Mecella OT
BB3HUKBAHe Ha HapyIIeHNeTO, 4pe3 CAeAKU 3a IIpogakOa, IpuBeXXJAa aKTUBUTE Ha
®oHga B CHOTBETCTBME C MHBECTUIIMIOHHUTE OTpaHMYeHNs, KaTO OTYUTa MHTepecuTe Ha
HnpuTexaTeAnTe Ha AsAA0Be. YIPaBASBaIlOTO APY>XKECTBO € AABXKHO B7-g4HEBEH CPOK OT
U3BBpIIBAaHe Ha HapylleHMeTo Ja ysedoMu KommucmsAra, Kato  IIpelocTaBU
nHpopMalus 3a IPUIMHNUTE 3a Bb3HUKBAHETO MY U 3a IIpeAlipyeTuTe MepKM 3a
HETOBOTO OTCTpaHsBaHe.
18. ObmiaTa croiHOCT Ha exkcnosunusaTa Ha PoHAa, CBbp3aHa C JAepUBaTUBHU
(puHaHCOBM MHCTPYMEHTH, He MOXe Ja Obge MO-TOAsIMa OT HeTHaTa CTOMHOCT Ha
akTusute My. Ekcriosmmusra ce musumcaAsBa, KaTO ce B3emaT HpeABN/ TeKylllaTa
CTOMHOCT Ha ©0a30BMsI aKTUB, PUCKBT Ha HacpelllHaTa CTpaHa IO cJeaKara C
AepuBaTUBHUS (PUHAHCOB MHCTPYMEHT, ObJelinTe KoaeOaHMsA Ha Ilasapa, KaKTO U
HeOOXOAVMIISIT IIeproJ OT BpeMe 3a 3akpusaHe Ha nosunusrta.19. (Mam. c pemr. na C/
ot 15.02.2023r.)JorosopumsaTt PpoHg MOXKe Ja MHBECTUPa B AepMUBAaTUBHM (PUHAHCOBU
MHCTPYMEHTN IIpM CIla3BaHe Ha orpaHmdyeHu:ATta mo T 8,10,11 m mpm ycaosme, dge
eKCITo3UIMATa Ha 0a30BUTe aKTUBM KyMyAaTMBHO He HaAXBbpAs OTpaHMYeHMsATa I10
T.1-11
20.(Hosa ¢ pemr. na CA ot 21.12.2022r.)ITpn cb3aaBaneTto Ha PoOHAa yIpaBAsIBallOTO
Apy>XkectBo B mmpounssoactso 1no 4a.12 or 3AKNCAIIKIN e HeoOxoauMo da MOXKe JAa
AOKaKke , ye OCHOBHITe eaeMeHTH Ha PoHAa, BKAIOUMTEAHO HeroBaTa cTpaTers 1 4ectoTa
Ha CAeAKUTe, IIO3BOASIBAT TOM Aa OCTaHeAOCTaTbYHO AUKBUAEH IIPM HOPMaAHU U
HeOAaronpuATHNU NazapHU ycaosust. [Ipu HeoOxoAMMOCT Aa IIpealipueMe CTpec-TecToBe
3a AMKBUAHOCT 3a aKTMBUTE, U3II0A3BallKiI MOAeAa Ha opTdelila, KaKTo U 3a IIacUBUTe,
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KaTO BKAIOYM O4YaKBaHIIA HpOCl)I/IA Ha (DOH,ZI,a, KaKTO OT paHHUTEe , TaKa M OT ITO-KbCHUTE
€Talll Ha CbIIeCTBYBaHETO MY.

5.5. PeasamnpusandaHe Ha3aeMHU CpeAcTBa OT POHAa

5.5.1.doroBopHuATr PoHA, KaKTO U YIHIPaBASIBAIIOTO APY>XKeCTBO 1 OaHKaTa
AeTio3NTap, KoraTo JeiicTBaT 3a CMeTKa Ha JOTrOBOpHMsA (POHJA, He MoraT Ja I10A3BaT
3aemn. Hacrosmure npasuaa A40IyckaT CKAIOYBaHETO Ha AOTOBOP 3a 3aeM CaMO CAe/
roAyJyaBaHe Ha IIpeABapUTeAHOTO paspeleHne or Komucusara 3a puHaHCOB Hag30p
U IIpY eAHOBPEeMEeHHOTO CIla3BaHe Ha CAeJHUTe YCAOBI:

l.3aemMBbT ga e HeoOXO4UMM 3a IOKpUBaHe Ha 3agb/AXKeHUsATa II0 OOpPaTHOTO
U3KyIlyBaHe Ha As/10Be Ha 4OTOBOpHIs POHA;

2.3aeMbT 4a He HagsuIaBa 10 Ha cTO OT akTUBUTe Ha POHAA;

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

4.yca0BUATa Ha 40TOBOPa 3a 3aeM Ja He ca I10-He0AarolnpusaTHU OT oOMJaliHITe 3a
Iasapa.

5.3aeMogaTe 110 3aema Aa Obae OaHKa, C U3KAIOUeHNe Ha OaHKaTa Aero3uTap.
5.5.2.1loa3Banero Ha 3aem Oe3 IIpeaBapuTeaHO paspemenue Ha Komucusara 3a
$puHAHCOB HaA30p € HeAeNCTBUTEAHO CIIPSMO IpUTeXaTeAuTe Ha As40Be. 3aeMbT He
ce B3eMa IIpeABI/ IIPU U3UNCAsABaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTe Ha 4OTOBOPHIA

¢Ppona,.

6. IIPABU/AA 3A OHEHKA HA AKTUBUTE

IlpaBnaaTta 3a oneHka Ha TmopTdeliida U OIpedeAsHe Ha HeTHaTa CTOMHOCT Ha
akTusuTe ca npuaoxenu KbM IlIpocnekta m ca HepasjgeaHa dYacT OT Hero.
(ITpnaoxenue Nol)

6.1. OnnpeaeasiHe Ha HeTHaTa CTOVHOCT Ha aKTUBUTeE

HetHna croitHOCT Ha akTMBUTe Ha (POHAA Ce M3UMCAsIBA KaTO OT CTOMHOCTTa Ha
BCUYKM aKTUBY, W3YMCAeHM cbraacHo Ilpasmaara 3a omenka Ha noprderida u
ompejeasHe HeTHaTa CTOVHOCT Ha akKTMBUTE, Ce€ U3BaAM CTOMHOCTTa Ha
3a4bAXKEHIUITA.

6.2. YecToTa Ha U3UYNCASIBAHE Ha IIeHUTE Ha AsIA0BeTe

1) Hernara cTofHOCT Ha aKTUBUTEe, eMMCHOHHATa CTOMHOCT I IleHaTa Ha OOpaTHOTO
U3KyIlyBaHe Ha eAVMH AsA Ce U3UMCAsIBAT M OIIOBecTsBaT ABa ITbTU CeAMUYHO B
AHUTe cpsija M MeTbK , Ha Oa3a akTuBUTe Ha (POHAA 3a MPeAXOAHNUTEe BTOPHMK U
YeTBbPTBK.

2) Axo gageH paboTeH JeH CbBHNaJa C AeH 3a, KOWUTO Ce M34YMCAsSBAa HeTHa CTOMHOCT
Ha aKkTuBUTe U e o0sABeH oQUIIMAAHO 3a HepaOOTeH, W3YMCASIBAaHETO Ha
eMICHOHHaTa CTOVHOCT I IleHaTa Ha OOpaTHO WM3KyIlyBaHe Ha As40BeTe ce
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U3BbPIIBA 3a ITbPBIU CAejBall] pabOTeH AeH.

3) B cayugaute, KoraTo He ce HpoBeXJa ThPIOBUsA Ha MecTa 3a THPIOBUS B A€HsA Ha
OlleHKa, IocJeABallla OIleHKa Ha aKTMBUTE Ce M3BLpIBa 3a Ae€H:A Ha IlocAelHaTa
TBPTOBCKa CeCusl, IIpeAXoXKAalll AeHs Ha OlleHKaTa.

(M3m. ¢ pemr. Ha C/ ot 21.12.2022r.) Takcy, cBbp3aHu ¢ eMUTHPAHETO M OOPATHOTO
M3KyIlyBaHe Ha AsiA0BeTe

Ilpn noxymnka Ha Asia0Be OT  (oHAA  4Ype3  YIPABAABALLIOTO  APYXKECTBO,
MHBECTUTOPUTE 3arjaljaT TPaH3aKIVOHHM pa3XxoAy, KOUTO ca BKAIOYEHM B IleHaTa
Ha eMNTHpaHe, KaTO HeTHaTa CTOMHOCT Ha aKTMBUTe Ha eAUH AsA Ce 3aBUIllaBa C
0,20% oT HeTHaTa CTOMHOCT Ha aKTVMBNUTe Ha eAMH As4. [Ipy oOpaTHO M3KymyBaHe Ha
Ada0Be OT (OHAA Upe3 YIpaBAABAIIOTO APY>KeCTBO, MHBECTUTOPUTe 3arljalljaT
TPpaH3aKLIMOHHU pPa3XoAM, KOUTO ca BKAIOUEHU B IleHaTa Ha OOpaTHO M3KyIlyBaHe,
KaTo HeTHaTa CTOVHOCT Ha aKTUBUTE Ha eAuH A4 ce 3aHukasa ¢ 0,20% or HerHarta
CTOVMHOCT Ha aKTUBUTE HA €AUH ASIA.

3a cMeTKa Ha HpuUTeXaTeAuTe Ha As410Be ca M pa3xoAuTe 3a IpeBoJ Ha CyMHU IIO
D©aHKOB ITBT, KaKTO M 3a AONBAHMUTEAHM YCAYIM KaToO M3jaBaHe Ha Jelo3uTapHa
pasmucKa, wu3IpalllaHe Ha IOTBBPKAEHNMsA 3a IIOKYIKa/OOpaTHO M3KyIlyBaHe Ha
AsA/AOBe, OTYeTH U APYIM AOKYMEHTU IIO momiara. Te3au pa3xoam He ce BKAIOYBAT B
eMICMOHHaTa CTOVHOCT Ha 3aKyIlyBaHUTe As110Be, CbOTBETHO B lleHaTa Ha OOpaTHO
U3KyIIyBaHe.

IIpy mpomsHa Ha pasMepa Ha pasxoAuTe 3a eMUTHpaHe U OOpaTHO
U3KYITyBaHe Ha As/10BeTe Ha AOTOBOPHU: (POHA, C KOUTO Ce yBeAudaBa €MICMOHHAaTa
CTOMHOCT, ChOTBETHO HaMaAsBa IleHaTa Ha OOpaTHO M3KyIlyBaHe, yIIpaBAsBaIlOTO
APYKeCTBO yBeJOMsBa IIpUTe)KaTeAUTe Ha AsA10Be, dpe3 IyOAMKAI[Ms Ha MHTEpHET
CTpaHMIlaTa Ha yIIpaBAsABaIlOTO APY>KeCTBO, BKAIOUUTEAHO U 4Ype3 aKTyaAu3alus Ha
IIpocnekTa, He3abaBHO cAes 0A00peHNETO Ha IPOMeHNTe B IIpaBulara Ha oOHAA OT
3aMecTHUK-TIpeacegateass Ha K®@®H, ppkoBogem ynpasaenme ,Haasop Ha
MHBECTHUIIMIOHHATa AeMHOCT”.

6.4. HaumnHwnre, MecTaTa M 4ecTOTaTa Ha IIy0OAMKyBaHe Ha Te3U LIeHN

Ao Kxpas pabOTHMS AeH, B KOWTO € M34MCAABAT eMMCHOHHATa CTOMHOCT U IleHaTa
3a OOpaTHO WM3KyIlyBaHe, YIIPaBAsABaIllOTO APY>KeCTBO M3BBLpIIBa OIIOBeCTsABaHe Ha
nHpopmanmATa 3a U3BbpIIeHaTa OIjeHKa upes:

* BBBEXJAHEe Ha JaHHM Ha VHTEpHET CTpPaHUIIUTE Ha YIIPaBASIBAIIOTO
APY>KeCTBO/A0TOBOPHIUA (POHJA, BKAIOUUTEAHO, HO He 3aAbAKNUTEAHO Ha
MHTepHeT cTpaHunute Ha bAY//unancosa Meaus/areHmus;

* pnHPOPMAIIMOHHO TabA0 B odrica Ha YIIPaBAABAILIIOTO APY>KECTBO.

* B aomrbaHeHMe yIpaBAsBaIllOTO APY>KeCTBO IyOAMKYyBa Ha MHTEPHET CTpaHUIIaTa
cu u npeacrassa Ha Komucns 3a puHaHcOB Hagzop o6oOIIeHa MHPpOpMaUMs 3a
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00siBeHITe eMICMOHHM CTOMHOCTH U 1IeHM Ha OOpaTHO U3KyIlyBaHe Ha As/10BeTe
Ha AOTOBOPHIS (POHJ, eAVH ITBT MECEYHO, B CPOK A0 TpM pabOTHM AHM CAes Kpast
Ha Mecella, KaTo MHQpOopMalmsATa CbAbpKa AaHHIUTe, ITocoyeHn B ua.77 oT Hapeaba
44,

7. Bb3HATPAKAEHWSL, ITAATUUMU OT AOTOBOPHUS ®OHA

71. (M3m. ¢ pem. Ha CA ot 16.10.2023r.) Hauma Ha #n3umcasiBaHe Ha
Bb3HAIPaXX4eHNMeTO Ha YIIPaBAsSBaIIOTO APY>KeCTBO

Bopsnarpaxxaennero na Ynpasassamoro JApykecTso 3a ynpasaeHue Ha PoHaa € paBHO
Ha 1,2% oT cpeaHata TroAmuIlIHATa HeTHa CTOMHOCT Ha akTtusurte Ha PoHja.
YrpapasBaloTo Apy>KeCcTBO HadlCAsiBa YTOBOPEHOTO Bb3HarpakgeHue exXeaHeBHO
Ha Oasza oduimaaHO OOsiBeHaTa IIpeAXO/AHa HeTHa CTOMHOCT Ha aktusute. ITo cpos
IpelleHKa B OIlpeJedeHN AHM YHOpaBasBalloTo /py>kecTBO MOXKe Ja He HadlcAu
HIUKaKBO MAM Ja HauucAM II0-MadKO OT AOIYCTUMOTO Bb3HarpaxkJeHue.
Hauncaennre npes Mecelia AHeBHI Bb3HarpakAeHus ce 3arijaliaT Ha YIIpaBAsBalioToO
Apy>XecTBO cyMapHO 3a 1eaus Mecell, 40 10-To uncao Ha caeABaliusl Mecer.

Pasxogure 1o eMutupase 1 oOpaTHO M3KyIlyBaHe, C KOMTO ce yBeAndaBa M CbOTBETHO
HaMa/siBa HeTHaTa CTOVMHOCT Ha aKTMBUTE Ha eAVH Ad1 Ha POHAA U ca BKAIOYEHU
B IleHaTa Ha eMUTHpaHe 11 0OpaTHO M3KyIlyBaHe Ha eAVH AsA, ca Pa3Xo4y, U3BbpIIeHN
OT YIpaBAABAIIOTO APY>KECTBO, IOpaAyl KOETO CbOTBETHUTE IIPUXOAM Ce€ BHACAT B
10oA3a Ha YHIpaBAABaIlOTO APY>KeCTBO, U3BbH YTOBOPEHOTO Bb3HarpakJeHue.

OcBeH BB3HarpaxkAeHnero Io T.7.1. Mo — rope OT cpeacTBaTa Ha AOTOBOpHILI POHA He
ce M3IIAalaT 1104 HUKaKBa (pOpMa Bb3HarpakAeHus, CTUMyAu, OOHyCH U Apyru obaaru
Ha CAYKUTeA! Ha yIpaBAsIBalllOTO APY>KeCTBO.

IloantnkaTta 3a Bb3HarpakAeHMsTa Ha YIpaBAsBalllOTO APY>XKeCTBO € AOCTBbIIHa Ha
VHTEpHeT CTpaHuIlaTa Ha My.

YmpapasBaio Apy>KecTBO JeKdapupa, 4Ye IIe IIpeaocTaBy Oe3I1aTHO Ha XapTUeH
Hocutea IloanTnkara 3a Bb3HarpakaeHusATa Ha Y/ Ha BCJAKO Anlle IPY HOVCKBaHe.

Haumn Ha wu3umcasiBaHe Ha Bb3HarpaXxJaeHumero Ha 0OaHKaTa JAeno3murap
YrpapasABaloTo Apy>kKecTBO 3a CMeTKa Ha JOTOBOpHU:A (POHJ 3arjallja Ha OaHKarta
AeTIo3NUTap 3a AMHOCTTa Ji 110 40TOBOpPa 3a AeMO3UTapHU YCAYIU eXKeMeCeUHM TaKCH,
CbIAacHO AOToBOpa. Bb3HarpakaeHmero ce 3amaamia 40 5-TO 4MCAO Ha Mecella,
caeapall] Mecella, 3a KOWTO ce AbAXKM Bb3HarpakJeHue. BnsHarpaxkaeHmero caessa
Aa 6pae 0OOCHOBAHO C OrJe/ Ha OOMYATHOTO Bb3HarpakAeHue 3a paboTa CbC CHIINS
XapakTep, 00eM 1 Ia3apHNUTe YCAOBUA B CTpaHara.

BbsnarpaxgeHmero Ha OaHKaTa JeIllo3UTap ce oOlpedeas KaTo TakCU U
KOMICHOHHH 3a AeMO3UTapHI YCAYTU ChIAacHO 40TOBOpa C OaHKaTa AeIlo3uTap, KaKTo
cleaBa: Takca 3a CbXpaHeHMe Ha (PMHAHCOBM MHCTPYMEHTH, Takca 3a TpaHcdep Ha
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JuUHAHCOBM WMHCTPYMEHTH, TaKca 3a IIOTBbp>K/JaBaHe Ha HeTHaTa CTOMHOCT Ha
AKTUBUTE.

YmpapasABamoTo Apy>KecTBO 3a CMeTKa Ha JOTOBOpHMS (POHJ 3arllaiia Ha
DaHkaTa Jeros3uTap 3a M3BBPIIBAHETO Ha ApYyrM OaHKOBM oOIepanuy Takcu U
KOMICHOHM, B CbOTBETCTBUE C AeiicTBaliaTa Tapuda 3a ycaoBusATa, AMXBUTE, TaKCUTe
1 KOMMCHOHUTe Ha OaHKaTa Aero3uTap.

7.3. (M3m. c pem. Ha C/ ot 21.12.2022r.) OnnepaTMBHM pa3xoan

OnepaTuBHNUTe pa3dxoAU BKAIOYBAT:

1.pp3HarpakJeHus ¥ TaKC Ha MHBeCTUIIMOHHHUTE IIOCpeAHUIN, OaHKM,
Ilentpasen Jemos3urap M APYyrM TakCH, CBbP3aHM C MHBECTMpaHe Ha aKTMBUTE Ha
AOTOBOpHISA (POHA;

2. Bb3Harpa’kAeHeTO Ha OAMTOpHUTe 3a 3aBepka Ha TOAUIIHNUA (PUHAHCOB
OTYeT Ha AOTOBOpHUA (POHJ;

3. pasxoguTe 3a PpeKkdamMa M MapkeTMHI Ha (OHAA, 3a KOHTAKTU C
VMHBECTUTOPUTE, 3a BCUUKM II€YaTHM YCAYTHM, CBbpP3aHU C Pa3IpOoCTpaHsABaHETO Ha
nHdopManus 3a GpoHAa, 3a BCUIKU ITyOAMKAIIUM U ChOOIIeHNsI B IIpecaTa;

4. TexylmMTe TaKCM 3a Haj30p, YAEHCTBO U APYIM TaKCU Ha KOMMCHATA,
llenTpaseHn jemosuTap M APYTM ABP>KaBHU OPTaHM U UHCTUTYIIUM, CBbP3aHU C
AeltHOCTTa Ha (POHAQ;

5. cpbaebHM u ApyrM PpasxoaM, CBbp3aHM CbLC 3alllUTa MHTepecuTe Ha
IpuTeXXaTeAnTe Ha As10Be B AOTOBOPHMS (POHA;

6. Bb3HarpakJeHne Ha yIpaBAsBallloTO APY>KecTBO U OaHKaTa-Aero3uTap.

TexymmuTe pasxoam Ime ce moeMar OT BCMYKM MHBECTUTOpM BLB (OHAA U ca
IIPOIIEHT OT IOAMUIITHATA CpeJHa HeTHA CTOHOCT Ha aKTUBUTe.

7.4. (Msm. c pemr. Ha C/ ot 18.12.20251.)BBb3cTaHOBsABAaHE HA pa3xoau

Pasxogure HampaBeHU OT yIIpaBAsSBaIlOTO APY>KeCTBO 3a yupejsBaHe Ha
¢onga me 6bAaT BB3CTAHOBEHN cAe/ AOCTUTaHe Ha HeTHa CTOMHOCT Ha aKTUBUTE OT
255 645,94 espo.

7.5. (Hosa c pem. Ha C/ ot 21.12.2022.) OrpannyieHns Ha pa3xoAuTe

BbB BCMUKM caydam cymara Ha BCMYKM pa3dXxo4y, KOUTO IOAJAeKaT Ha ONOBeCTsBaHe
cpraacuo usucksanmsTa Ha Peraament(EC) 653/2017 uama aa naasuiasat 5.00 % ot
roAMIITHATa CpeJHa HeTHa CTOMHOCT Ha HeroBMTe akTUBM IIpe3 ITbpBaTa IogyHa OT
CblllecTByBaHeTO Ha poHAa.

8. PUCKOB ITPO®PNA N PUCKOBI ®AKTOPU
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BaxxHO e aa ce MMa IpeaBNA, Ye MHBECTUIIVTA B AsA10Be Ha AOTOBOPHILI (POHA
He e OaHKOB JeNO3UT U cAeJOBaTeAHO Ts He e TapaHTHpaHa CbrdacHO 3aKOHa 3a
rapaHTupase Baorosete B OaHkmrte. IIpu Bce, ue Bogella mHBecTUIIMOHHA 1lea Ha A
,HasuraTtop Ilaroc” e HapacTBaHe Ha CTOMHOCTTAa Ha WHBECTULIVATA B As10Be, HAMA
I’bAHA CUTYPHOCT, Ye MHBeCTMpalKil B As1410Be Ha (OHAA, MHBECTUTOPUTE HAMa Ja
U3ryosT napu.

8.1. CKAOHHOCT KbM PUCK M PUCKOB IIpOopua

B mHBectmiiMoHHaTa Teopus U IpaKTMKa € YCTaHOBEHO, 4e 3a AbABI Iepuod,
OT BpeMe CbIIIeCTByBa Bpb3Ka MeXXAy HUBOTO Ha PUCK U AOXOAHOCTTA, KOATO MOXKe
Aa ce oudaksa. ITo MpUHINMII IO-BUCOKMAT PUCK IIpejriolara II0-BMCOKAa AOXOAHOCT. B
Ta3u Bpb3Ka € HeoOXo4UMO Ja ce oIpejeAnd CKJAOHHOCTTa KbM PHUCK Ha
MHBeCTUTOpUTe. BcaeacTsue Ha Ta3y CKAOHHOCT cJe/Ba Ja ce OIpeAeAs UM PUCKOBIS
1podra Ha MHBECTULIMOHHMS IOpTderia.

OcHoBHaTa IledeBa TpyIla OT MHBECTUTOpPU BBB (POHAA ca Amula (TpakKjaHH,
¢upmMy, MHCTUTYLIN), KOUTO:

a) ca IrOTOBM Ja IIoeMaT YMepeH A0 BNMCOK MHBECTUIIVOHEH pPUCK, C Iiea
peaausupaHe Ha I10-BICOK A0X0J;

0) sxeaaAT Aa MMaT curypHa u Obp3a AMKBUAHOCT, Oe3 TOBa Ja HapylllaBa
IIOCTUTHATUS AOXOJ OT MHBECTULIVITA;

B) ca TOTOBM Aa MHBeCTUpaT NapUIHU CPeACTBa B AbATOCPOYEH I11aH;

I) UCKaT Aa AuBepcupuIpaT pUcka Ha cOOCTBeHIs CU IopTdhers;

A)VICKAT IapuUTe UM Ja Ce yIpaBAsBaT OT HPOQeCcrOHaANCTI Ha (PUHAHCOBUTE
Iasapu.

CopijectsyBaT ABa (pakTOpa, KOUTO BAMSAAT BBPXY PUCKOBaTa ITOHOCHMMOCT Ha
VMHBECTUTOPUTE:

- ¢uHaHCOBaTa BB3MOKHOCT Ja ce II0eMe PICKa;

- ’)KeAaHIeTO Ja ce IpueMe M3MeHYMBOCTTa B AOXOAHOCTTa Ha MHBECTULINSTA.

Karo ce mmar mpeasma Te3m ABa (pakTopa Ha PUCKOBATa ITOHOCHMMOCT Ha
MHBeCTUTOpUTe, (POHABT U3rpakda U CBOST PUCKOB IIpoPpua.

PuckosusaTr nmpodpua Ha PoHga ce ompeseas B AMalla3OHa YMepeH A0 BUCOK.
Ilo TO3M HauMH ce IIpealioJara, 4Ye WHBeCTUTOpUTe BbB (POHAA OCb3HaBaT, ue
BlIICOKaTa AOXOAHOCT IIpeArloJara M3MeHYMBOCT M IIOKa3BaT >KedaHUe Ja ToAepupar
crag B CTOMHOCTTa Ha rnoptderiaa ot 20% u 1oBede B paMKITe Ha eJHa rOAVHA.

8.2. Puckosu dpaxkropm

B AViHaMIM4YHaTa ¥ XaOTH4YHa cpega Ha (1)I/IHaHCOBI/ITe I1a3zapu MHBECTUTOPUTE

e HY>XJ4asIT OT IIPaBUAHO I/I,ZI,GHTI/I(I)I/ILU/IpaHe Ha PHUCKOBUTE (paKTOpI/I " TexXHUTe
XapakKTepuUCTKM ¢ 1nea TOYHOTO MM OLieHsIBaHe 11 pa3dyMHO YyIIpaBA€HUeE. Pucxvm 6
Modeprama nopmdesiana meopus ce OJepuHupa Kamo Gb3IMOXHUME OMKAOHEHUS Om
ouakeanama 6v3spvujaemocm. OCHOBEH MOTUB Ha MHBeCTUTOpUTe BBB (oHJAa e
1po¢eCOHaAHOTO yIIpaBAeHUe Ha pucka. [lopaau ToBa ympaBasiBaIioTO ApPY>KeCTBO
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cAeAV ¥ aHaAM3Mpa BCUMYKM TPpymM (aKTOpy, KOUTO BAUSAT BBPXY AOXOAHOCTTa Ha
MHBeCTUIIMNTe Ha (POHAA.

8.3. BMAOBG PUCKOBE 1 OLI€HsIBaHE Ha pUCKOBETe

OcHoBHHUTe pUCKOBE, Ha KOUTO MHBeCTUIIMNUTe Ha POHAA Ca M3A0XKeHH, ca:

[Tazapen puck —IlazapHUAT pUCK € PUCKBT OT 3aryOu Ha CTOVHOCTTA Ha GalaHCOBU U
3a40alaHCOBM IO3ULINY, BB3HUKHAA OT IIPOMEHU B IIa3apHUTE IIeHM Ha
VMHBECTUI[VIOHHNUTE VHCTPYMEHTI.
OcHOBHIMTe KOMIIOHEHTM Ha IIa3apHMS PUCK, KOUTO YIIPaBASBAIIOTO APY>KECTBO
caeau, ca:

¢pong0B prck;

AVIXBEH PUCK;

Ba/lyTeH PUCK.

A. @OHAOBUAT PUCK € PUCKa OT 3aryOM OT IpOMsIHA B IJeHNUTe Ha aKIMUTe, KOUTO ce
ThpTyBaT Ha peryaupaH nasap. CbraacHo MogepHara noprdeiiaHa Teopusl U IIO-
cnennmaaHo Mogeaa 3a oneHka Ha Kanurtaaosute aktusu (CAPM), Tosm puck ce
paseast Ha ABa KOMIIOHEHTa:

CucrematnyeH pmck, KONTO ce OTHacsid 4O UyBCTBUTEAHOCTTa Ha JajeH
VMHBECTUIIMIOHEH MHCTPYMEHT MAU CTOMHOCTTa Ha IopTdeiida KbM IIPOMEHHUTE B
HIBaTa Ha OCHOBHU: ITa3apeH MHAEKC.

Hecucrematnunmsar (cnenmduyeH) pucK ce OTHacs A0 Jeda Ha IPOMEHAMBOCTTa Ha
AaJeH MHCTPYMEHT, KOWTO ce ompegeas OT ClIeUMPUUHUTE XapaKTepPUCTUKM Ha
dupmaTa. EAMHCTBEHO HecHCTeMaTMIHMAT PUCK MOXe Ja ce eAMMUHUpa 4dpes
AuBepcupUKaIs.

ITopagu cnenuduxute Ha ObArapckmus IHasap odade, CAeAeHETO Ha Te3U JBa THUIIA
$poHAOB puUCK He e 40cTaThuHO epeKTNBHO. ToBa e 00ycA0BeHO OT XapaKTepa Ha Ma3apa
KaTo HOBOBBb3HUKBal]. [Ipy HOBOBB3HMKBaIIMTE I1a3apy € YyCTAHOBEHO, ue
JyBCTBUTEAHOCTTa Ha aKTUBMTe CIpPsIMO I1a3apHNUTe HUBa He e sJCHO M3pas3eHa; Td e
CAHO IIpOMEHANMBA M HeCUIypHa KaTo BeamunHa. ToBa oOcrosiTeacTBO OOycaaBs
HEoOXOAMMOCTTa OT IIpMAaraHe Ha APyTM MOJAeAU 3a OlleHsABaHe Ha (POHAOBU PUCK,
KOUTO HaAXBbpAAT Bh3MoxkHocTuTe Ha CAPM.

Ilopagu ToOBa, ympaBAsBaIlIOTO APY’KeCTBO HabAl0gaBa OCBeH CUCTeMaTUYHUS U
HecUCTeMaTUIHNS PUCK, U OOLIMS PUCK M M3MEHeHIeTO Ha pICKa Ha BCeKM eAMH aKTUB,
BKAIOUeH B nopTdeiiaa Ha PpoHga. OT ocobeHa BaXKHOCT e cAeJeHeTO M3MeHYMBOCTTa
Ha OOIIMs PUCK (T.e. pMCKa Ha PUCKa).

b. inxBenmsaAT pyUCK e pPUCKBT OT 3aryOM IOpagyl U3MEHEHUs B AMXBEHUTE ITPOIeHTI.
/lMXBEeHMAT PUCK € ChCTaBeH OT ABa KOMIIOHEHTa:

IleHOBU PUCK - pUCKBT OT OTKAOHEHM I Ha TTa3apHNUTe IIeHN Ha AbATOBUTE IIeHHN KHIDKA.
ITopaau nmpoMsHaTa Ha OCHOBHM: IleHOOOpasyBalll (pakTop Ha Ilasapa Ha oOAMTranuu
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— AVIXBEHUSI IIPOLIEHT, € Bb3MO>KHO Aa Cé IPOMEHST CTOMHOCTUTE Ha aKTUBUTE, B KOUTO
e mHsectupaa QpoHga.Ilo To3u Haumy, mopaau HpoOMsAHA B AMXBEHUTE IIPOLIEHTU B
A€HsI Ha MHBECTULIVIOHHIS XOPM3OHT, MHBECTUTOPUTE Ille MMaT IIPOMEHEeHa CTOMHOCT
Ha CBOsITA MHBECTULIVL.

PennpecTuiimonen puck — puCKbT OT M3MEHEeHNe Ha AVXBEHI: IIPOLIEHT, IO KOWTO ce
peuHBecTupaT MeXAMHHUTE MapUYHM J0XOAU OT ODAMTaIMUTe UM AO MOMEHTa Ha
TAXHOTO Abp:KaHe. [TopTdeitabT oT AbATOBU IIeHHU KHIDKa Ha (oHAa e M3A0XKeH Ha
PeMHBECTUIIMIOHEH PUCK, ThII KaTO HEe Ce 3Hae II0 KaKbB AUXBEH IIPOIIEHT IIe ce
peuHBecTMpar KynoHmuTe. AKO cae/ 3aKylyBaHe Ha  OOAMTallMuTe,  AUXBEHUTE
IIPOLIEHTH IagHaT, TO KyIIOHHUTe Ie Ob4aT peMHBeCTMPaHM HPU IO-HUCHK IPOLIEHT
OT 04aKBaHOTO, KOETO IIle ce OTpa3M BbPXy KpaliHaTa CTOMHOCT Ha HOpTQeiila, KOATO
e ObJe 104 OYaKBaHaTa.

/JBaTa KOMIIOHEHTa Ha AMXBEHUSA PUCK MMaT IPOTUBOIIOAOXKHO BAUSAHUE BBPXY
CTOMHOCTTa Ha mnopr¢eiisa. AKO AMXBeHUTe IIPOIIEHTM ce yBeAudaT, TO IleHaTa Ha
obamMranuuTe Ie mHajHe II0A OYaKBaHUATA, HO KyIIOHUTe e ObaaT perHBeCTHpaHU
IIpU IO-BUCOK AMXBeH IIpoleHT. OTTYK A0XOABT IOAy4eH OT peMHBecTHpaHe Ie 0bae
IIO-BICOK, OTKOAKOTO € o4akBaHO. [Tpy moaoxenue, ye auxseHuTe MpOLIEHTH CIIagHAT,
TO IleHaTa Ha oOaurauumure Ine ObAe IMO-BUCOKAa OT OYaKBaHaTa, HO AOXOABT OT
peuHBecTMpaHe Ha KyIIOHUTe Ie ObJe IMO-HMUCBK.

B. BaayTen puck - mpeacrasasBa pucKa OT 3aryOu, CBbp3aHU C HeOAaronpusATHUTE
M3MeHeH!s BbB BaAyTHUTe Kypcose. Ilopagu Bb3MoOKHOCTTa POHABLT Ja MHBECTHpa B
9y>KAeCTpaHHU aKInK, HabAK0AaBaHeTO Ha TO3M PUCK € OT 3HaYeHMe 3a MHBeCTUTOPUTE.
Vsrounnmure Ha BaAyTeH PUCK Ce sABABAT “CrIOT” Kypca Ha BaAyTHUTe, a TaKa ChIIO U
dopybpaHMUTe BaAyTHU KypcoBe. B 3aBucummocT OT xapakTepa M IIpMUYMHHUTE Ha
U3MeHeHMe Ha BaAyTHUTe KypCOBe, BaAyTHNUTe PMCKOBe MOTaT ja ce Kaacupuiupart,
KaKTO cae/Ba:

Tekymr BaayTeH pHUCK - PUCK OT CAy4YallHO M3MeHEHMe Ha BaAyTUTe C ILAaBally
Kypcose. [ToBedeTo cTpanm MMaT nAapaliy BadyTy, YNUTO KOAeOaHIs OTpa3sBaT KaKTo
dpyHAaMEeHTaAHH, TaKa U TeXHIecky (paKTOpu.

Puck ot gepaaBanyis Ha BaAyTUTe - PUCK OT Pe3KI CIlaj Ha BaAyTHUTE KypCoBe CIpPsIMO
Apyrure Baaytu. IIpumep 3a geBaaBanns Ha BaayTuTe e Asmarckara Kpusa npes 1998
roAMHa, KOraTO BaAyTHUTe KypcoBe Ha JAeCeTKM CTpaHM Ce CHIVDKMXa KaTacTpodaaHO
c 20% ao 80%, B paMKuTe Ha ABa AHU. BbIipekm, ye aeBaaBalusATa Ce CBBpP3Ba C
MaKpOMKOHOMMYecKM (paKTOpH, HeNOCpeACTBeHOTO CHIKeHUe Ha Kypca 3aBUCU OT
pelleHnsATa Ha HalMOHAaJAHUTE peryAaTopHyM opraHm. Takupa pelneHmss Morar ga
ObgaT oduIMaAHO CHMKaBaHe Ha (PUKCHMpaHMS Kypc, OTKa3 OT HOoAAbpsKaHe Ha
BaAyTHUs KypC, OTKa3 OT IIpUBbp3BaHe Ha BaAyTHU:A KypC KbM BaAyTUTe Ha APYTU
CTpaHu.

Puck or msmeneHme Ha cucreMara 3a BaAdyTHO peryaupaHe - PUCK OT 3aryoda,
CBbp3aHa C M3MEeHeHMeTO Ha BaAyTHUs peXUM. B Tasu Bpb3ka KaTo IpuMep 3a TaKbB
BI/ U3MeHeHue MOXe ga Obge npexoda OT (pUKCHMpaH BadyTeH KypC KbM IlJaBalll 1
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00paTHO 1AY IIPexo KbM U3I10A3BaHe (1AM OTKa3 OT M3I0A3BaHe) Ha Ia3apHU MeTOAU
3a peryampaHe Ha BaAyTHIA KypcC.

Kpeanren pmck

KpeautHusAT puck e pucka eMUTEHTHT Ha ABATOBU IJeHHI KHIKA, CbOTBETHO AUIIETO
IIpe4oCcTaBnAO oOesnedyeHne, Ja Objae B HEBb3MOXKHOCT Ja U3IIBAHU CBOUTE
3a4BbAKEHNs, B YaCTHOCT Ja M3ILAaTU HaBpeMe IJaBHUIIATAa M/MAU ABAXKUMINTE
anxsu. Ilpn goropopu 3a 00paTHO M3KyITyBaHe, aKO KOHTpareHTHT Ha pOHAa He MOXKe
Aa VIBITBAHM 3aABAKEHNETO CU Ja M3KyIM OOpaTHO IIeHHUTe KHIKA, POHABT MOXKe
Aa TIOHece 3ary0a, A4OKOAKOTO IPUXOANTe OT IIpojakOaTa Ha oOe3leuyeHMeTo ca IIo-
MaJAKM OT IleHaTa Ha OOpaTHOTO M3KyIlyBaHe, KoraTto Ts e ¢pukcupana. Koraro
KOHKPEeTHITe IIeHHM KHIKa MMaT KpeAUTeH PeTUHT, KpeAUTHUAT PUCK BKAIOUBa
BB3MOJKHOCTTa 3a ITOHVDKeHe Ha KpeAUTHIs PeMTUHT Ha IJeHHUTe KHIKa, B KOUTO e
MHBECTUPaA AOTOBOPHMUS (POHJ.

OmnepatmBeH pmck

OrnepaTtusen pucK e pUCKBT OT HpeK! M KOCBeHU 3aryOm, CBbp3aHM C I'PeIIKM UAU
HeChbBBPIIIEHCTBA B CUCTeMaTa Ha OpTaHM3alysl, HeAOCTaThbYHO KBaAUpUIIMpaH
IepcoHa, He0AaroNpUATHU BBHIIHU CHOUTHUA OT He(pMHAHCOB XapakTep.
OmnepaTuBHUAT pUCK ce KAacupuumpa B HAKOAKO BUAA.

PuckbT OT mepcoHasa e pucK OT 3aryOu, CBbP3aHU C Bb3MOXKHOCTTa OT I'PeIKI,
MOIIIeHNYeCcTBO, HeJOoCTaThbuHa KBaAupuKalms, HeOAaronpUATHA U3MeHeHUs B
TPYAOBOTO 3aKOHOAATEACTBO.

TexHOAOTMYHMAT PUCK € PUCK OT 3aryonu, o0ycaoBeH! OT HeChbBLPIIEHCTBOTO Ha
U3II0A3BaHNTe TEXHOAOIUM - HeageKBaTHOCT Ha IPOBeXAaHNUTe oIlepaluy, AUIIca Ha
IIPeM3HOCT Ha MeToAuTe Ha oOpabOTKa Ha JaHHUTE, HMCKO KadyecTBO Ha
U3II0A3BaHNTe AAHHIU.

PuckbT Ha OOKpbXaBaljaTa cpeaa ce CBbp3Ba C Bb3MOXKHIUTe 3aryou, CBbp3aHl C
U3MeHeHMs B cpejara OT He(PMHAHCOB XapakTep, B KosATO onepupa PoHaa - M3MeHeHUs
B 3aKOHOJATeACTBOTO, TIOAUTUYECKM M3MEeHeHMs, U3MeHeHUs B JaHbyHaTa CUCTeMa.
PuckbT OT pusnyecko BMeIIaTeACTBO ce acoluupa CbC 3aryonre, B cAeACTBYE Ha
HerioCcpeACcTBeHO (PU3NIeCcKO BMeIaTeACTBO B JeffHOCTTa Ha poHAa — rpadesx,
TepPOPUCTUYEH aKT, HeIIO3BOAEHO IPOHNUKBaHe B MH(OpMaIlMOHHATa CUCTeMa Ha
dpoHAa MAM yIpaBAsABaIlOTO APYKeCTBO.

/lKBUAEH PUCK

/IMKBUAHUAT PUCK € Bb3MOXKHOCTTa (POHADBT 4a He IOCpelIHe 3a4bAXKEeHMsITa CI,
IopaAy HeBb3MOXKHOCTTA Aa Ce MOAYYM aleKBaTHO (pUMHaHCUpPaHe WA AMKBUAHNI
aKTUBIL.

IMoanTuyaeckm pucK

[ToanTnyeckuTe puUCKOBe ca CBBP3aHM C BBb3MOXKHOCTTa OT Bb3HMKBaHe Ha
He0AaronpUATHY BbTPEITHOIOAUTHIEeCKN ChbTpeCeHMs U IpOoMsHa B
MKOHOMIYECKOTO 3aKOHOAATeACTBO.

Tosn puck e cBbp3aH ¢ Bb3MOXKHOCTTa MPaBUTEACTBOTO Ha eJHa Abp>kKaBa BHe3aITHO
Aa CMeHM ITOAUTHKaTa CU U B pe3yATaT Ha TOBa cpejara, B KOSTO pabOTAT Apy>KecTBaTa
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da ce TMpoMeHM HeOAarompuATHO, a WHBeCTUTOPWUTe Ja IIOHecaT 3aryom.
[IpaBuTeacTBaTa Ha HIAKOM CTpaHM MOraT Aa IIpeAllpueMaT MepPKHU, BKAIOUUTEAHO
yBeAUUYeHre Ha AAHBUYHOTO o0JaraHe, OrpaHMYaBaHe peraTpyupaHeTo Ha Iedaiada u
Ap., KOUTO MOTaT Ja MMaT He0AaroIpyATHO BAVSHIE BBPXy (POHAA.
MaxkpoMKOHOMIYIECKM PUCK

MaxkpOoMKOHOMMUYECKMAT PUCK Ce OTHACA 3a BEepOATHOCTTa OT BAOIIaBaHe Ha
MaKpOMKOHOMIYecKaTa CTaOMAHOCT B JajeHa Abp>KaBa MAU PeruoH. B pesyarar Ha
TOBa IIPeAIIOCTaBKUTE 3a pacTeX MpeJ MKOHOMITJeCcKITe CyOeKTy O1xa HaMmadeAn, KOeTo
6u 40BeA0 A0 HaMaAsiBaHe Ha A0XOJa OT MHBecTuLVu BbB PoHAA.

Y1paBAsBaIlOTO APY>KECTBO IIle Ce CTPeMU Aa HaMaAU HETaTMBHOTO BAVISHME Ha TO3U
PUCK BBPXY CTOVHOCTTa Ha AsiaoBeTe Ha PoHaa Upes3 MHBECTUpaHe B AbPKaBU C A00pu
IIepPCIIeKTUBY 3a PacTeX.

Pyuck OoT KOHIIEHTpaLs

BbaMmoskHOCTTa OT 3aryba mopaau HenpasuAHa AuBepcrpUKaINd Ha eKCIIO3UINU KbM
€MUTEHTH, TPYIM CBbP3aHU €MUTEHTM, €MUTEHTU OT €AVH U CBI MKOHOMUYECK!U
oTpach, reorpadcka 001acT UAU Bb3HUKHAA OT €AHa U ChIlla AEVHOCT, KOeTO MOXe Aa
NPUYMHY 3HAYUTEAHU 3aryoy, KaKTO U PUCKBT, CBbP3aH C TOAeMU HEeIPeKU KpPeAUTHU
€KCITO3UIIIA.

Pyuck oT MHBecTMIIN B AepMBaTUBHM (PMHAHCOBU MHCTPYMEHTH YIIPaBAsIBAIOTO
APYKeCTBO CKAIOYBA CAEAKM C JA€pPUBATUBHM MHCTPYMEHTU C lied XeA)KMpaHe Ha
Apyrun  (UHAHCOBM UHCTPYMEHTM W/MAM C Ordej TIOCTUTaHe MHBECTUITMOHHMTE
1leAy, CBIAAaCHO WHBECTUIIMOHHATa IIOAUTMKA Ha APY>KeCTBOTO. YIIPaBAsIBAIlOTO
APYXeCcTBO cKAIO4YBa OT uMero Ha PoHga (kaTo KyIyBad mMAM IIpOAaBad) caMoO
AepuBaTHM AOTOBOPM, KOUTO OTIOBapsAT Ha OIpeAeAeHN KpWUTepUu, ONMCAaHU B
IpasuJaTa 3a yIpaBAeHMe Ha pucka. /epusatuHute (PUHAHCOBU MHCTPYMEHTH,
B KOMTO YNpaBAABaIl]OTO APY>KeCTBO MHBeCTMpa 3a CMeTKa Ha MHBECTUIIMIOHHOTO
APY>KeCTBO ca:

AVIXBeHM (PIOUBpCy;

drouBpcK BLPXY ABATOBM II€HHM KHIKa;

Aorosopu 3a GOPYbPAHM KypCOBE;

dopybpAHN aHTaKMMEHTH 3a IOKYIIKa MAM Ipojakba Ha ABATOBY MHCTPYMEHTH;
OIILINY BBPXY AMXBEHM IIPOLIEHTH;

ONIINN BBPXY ABATOBU MHCTPYMEHTI;

OILINY BBPXY aKIIUIL;

onuuu BepXy puHaHCOBU PIOIBPCH;,

ONIINM BBPXY CyaIlOBe;

ONIINM BBPXY BaAyTHU KYpPCOBE;

BapaHTU BbPXY ABATOBY MHCTPYMEHT;

BapaHTU BbPXY aKIIN;

cyarose.

OcHOBHMTe PUCKOBE TIIO IIOCOYEHUTE II0-TOpe AepMBaTUBHM WMHCTPYMEHTH ca
CBBP3aHU C PUCKOBETe, XapaKTepHM 3a 6a30BNUTe MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO
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ca koHcTpynpanu. OCHOBHUTEe PUCKOBe, XapaKTe€pHU 3a IIOCOUYEHUTe AepUBaTUBHU
MHCTPYMEHTM Ca IIeHOBMAT, AMXBEHUAT U BaAyTHUTe puckose. OcBeH TOBa HpH
yIpasaeHne Ha axkTuBuTe Ha /@ yHIpaBaAsgBalOTO APYXKeCTBO ce CboOpassBa C
OrpaHMYeHNeTO, Ye CTOMHOCTTa Ha 0a3oBuUsl akTUB Ha BCJAKa OTJeAHa XeAKupalla
HO3UILIMS He MOXe Ja IIPeBUIllaBa CTOMHOCTTA Ha aKT/Ba KbM MOMEHTa Ha CKAIOYBaHe
Ha cgeakara, Konto POHABT, MpuUTeKapa B HopTdeiila Cu.

3a m3umcasBaHe Ha OOIljaTa PMCKOBa €KCIO3UIMs ce U3II0A3Ba MeToja Ha ITOeTuTe
3aAbAXKEHUs.

(Hos c pem. Ha CA ot 21.12.2022r.) P1icKOBe, CBbp3aHM C M3[10A3BaHETO Ha TEXHUKN
3a e(peKTMBHO yIIpaBaeHNe Ha nopT¢eriaa.

M3roasBaneTo Ha peno-cA4eAKu e CBbp3aHo C OIpeJeAeHl PUCKOBe, KaTO Hamp. PUCK OT
Hel3I'bAHEHNEe Ha 3aAbAXKeHMeTO Ha KOHTpareHTa. B Ttosm cayuain PoHABT MOXe aa
IPUCTBIINM KbM peaau3upaHe Ha MOAYy4eHOTO oOesnedeHne. AKO 0De3rledeHIeTo e I10J
¢opmaTa Ha IleHHUM KHIKa, ChIIIeCTByBa pUCK IlpojakabaTa My ga gOHece I10-MaAKO OT
IIpeJOCTBeHITe IapUIHI CPeACTBa, He3aBUCUMO JaAl IIopaAy HeTOYHO IleHooOpa3yBaHe
Ha oOesIedeHNeTO, HeOAATOIPUATHN ITa3apHM ABVDKEHUs, BAOIIaBaHe Ha KPeAUTHUS
PeITUHT Ha eMUTeHTa Ha oOe3IeueHIeTO AN HeAUKBUAHOCTTA Ha Ia3apa, Ha KOWTO ce
TbpryBa obOesrnedeHneTo.ChbOTBETHO ako oOe3leyeHMeTO e 1o ¢opmara Ha HapUYHU
CpeACTBa, ChIlleCTBYBa PUCK Te Ja ca He4O0CTaThUHM 3a 3aKyIlyBaHe Ha CBIINs OpOoil IIeHHU
KHIKa, KOUTO ca O1au mpeA0CTBeHH 110 cAeakata. OT gpyra cTpaHa, peMHBeCTMpaHeTo Ha
II0Ay4eHOTO IapM4YHO ODe3IledeHne 110 Pero CAeAKM, BKAIOUBa PUCKOBe CBbp3aH! C BiJa
Ha HallpaBeHNTe MHBEeTUIINMN, M pICKa , 4e CTOMTHOCTTa Ha IIapU4YHOTO O0e3reyeHne MoxKe
Ja crmajHe 1104 CyMaTa, AbAXKJMMa Ha KOHTpareHTa.

B 3akaiouenme, Bume caeaBa aga mmMmarte mpeaBua, 9e CTOMHOCTTa Ha AsA0BeTe Ha
AOTOBOpHUs (POHA M AOXOABT OT TsIX MOraT JAa ce IIOHMXKAT, Iedaabara He e
rapanTpana M Bme karo mHBecTMTOp moeMaTe puCKa JAa He Bb3CTaHOBUTE
VHBeCTUIIMATa CM B IbaeH pasMmep. MHBectunumre B AsiaoBe Ha ,Hasurarop
ITatoc” He ca rapaHTHpaHM OT TapaHIMOHeH (OHA MAM II0 APyl HadMH.
IIpeaxoanure pesyaratm OT AelIHOCTTa Ha AOTOBOpHUsA (POHA HsMAT Bpb3Ka B
ObaemiTe pe3yaTaTu OT HeropaTa AeHOCT.

9. NMHOOPMALIVISI OTHOCHO BAHKATA-AEIIO3UTAP

9.1. JanHu 3a naentudukanys Ha OaHKaTa AelO3UTap M OIICAaHMEe Ha
HellHUTe 3aAbAXKeHNsI M Ha KOH(AMKTIUTe Ha MHTepecy, KOMUTO MOraT ja
Bb3HMKHAT

(M3m. ¢ pemr. Ha C/, ot 01.08.2023r.) HammeHnoBaHMe, cegaanine n agpec Ha
yIpasaeHue
,I0Opobank brarapua” A/, HapuyaHa 3a KpaTKOCT B HACTOSIINA ITPOCIIEKT
“Oankara genosutap”. Cegaammie u agapec Ha ynpasaenme: rp. Codus, ya.
OxkoaospbcreH IbT No260
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OcHoOBHa AefHOCT Ha OaHKaTa Aero3uTap

bankara gemosurap u3BbpIIBa AEMNO3UTAPHO OOCAy>XBaHe Ha JAOTOBOPHILS
o/ KaTo chXpaHsaBa M OCBIIECTBSABA HAaA30p BLPXY aKTUBUTE Ha AOTOBOPHMS (POHA,
B TOBa 4MCAO:

a) ocurypsisa, 4Ye u3JaBaHeTO, IIpojaxkOara, OOpaTHOTO M3KyIyBaHe U
00e3cnABaHeTO Ha As40BeTe Ha JOTOBOPHUs (POHJ Ce U3BBLPIIBAT B CHOTBETCTBME ChC
3aKOHa U IIpaBuAaTa Ha AOTOBOPHMUS (POHJ;

0) ocurypsBa, 4ye CTOMHOCTTa Ha As4o0BeTe Ha (oHAa ce U3YUCASABA IIPU
Crla3dBaHeTO Ha 3aKOHa U IpaBMlaTa Ha KOJAeKTMBHaTa MHBECTUIIMOHHA CXeMa;

B) (MIam. ¢ pem. na CJ ot 21.12.2022r.) ochIliecTssABa pelOBHa IIpOBepKa
3a ChbOTBETCTBME MeXKAY CMeTKNUTe, KOUTO BOAAT yIIpaBAsSBaIioOTO APY>KecTBO
" ACTIO3UTAPST 3a aKTUBUTE Ha KOJeKTMBHaTa MHBECTUIIMIOHHA CXeMa, a B
caydante 1o 4a. 37a ot 3AKMCAIIKVI- n cbc cMeTKUTe, KOUTO BOAM TPETOTO AULIE;

I') OCUTYpsIBa IIpeBeKJaHe B OOMJalfHITe CPOKOBe Ha BCUYKM HapUIHU CpeACcTBa
B 110132 Ha KOJeKTVBHaTa MHBECTUIIMOHHA CXeMa, IIpOM3TUYaIlM OT CAeAKM C HelHU
aKTVBU;;

A) ocurypsiBa, 4ye JAOXOABT Ha pOHJAA ce pasnpeseds B CbOTBETCTBUE ChbC
3aKOHa I C IIpaBuaaTta Ha POHAQ;

e) ce OTYMTa Hall-MaaKO BeJAHDBX MeCeYyHO IIpeJ YIIpaBAABaIllOTO APY>KEeCTBO
3a ITIOBepeHNMTe aKTMBM I MW3BLPIIEHNUTe C TAX Ollepaluy, BKAIOUUTEAHO KaTo
IpeJoCTaBsl I'bJA€H ONMC Ha aKTUBUTe Ha AOTOBOpHMA (POHJA, A0 5-0 uUMCAO Ha
cAeABalllisl Mecell.;

>K) OCBIIlecTBsIBa Ha0AIOAeHNe Ha IapuYHNUTe IMOTOIM Ha POHAQ, BKAIOUMTEAHO
cAeau AaAul BCUMYUKMU IIAalllaHUs, M3BBPIIEHN OT MHBECTUTOPUTE MAM OT TSIXHO MMe
! 3a TsAXHA CMeTKa IIpM 3allCBaHeTO Ha As410Be Ha (OHAA, ca IOAy4eHU U
OCYETOBOAEHM II0 CMETKM, KOUTO:

1. ca otkputu Ha nmeto Ha Hasurarop I1aroc nam Ha uMeTOo Ha yIrpaBAsBaIlOTO
APY>KecTBO, AeNCTBaIllo OT MMeTO U 3a CMeTKa Ha (pOHAa, MAM Ha MMeTO Ha OaHKara-
AeTio3NTap, AelicTBallla OT MMeTO I 3a cMeTKa Ha (pOHAa;

2. ca OTKpUTHU B IleHTpaAHa DaHKa, OaHKa, AMIleH3MpaHa 110 peja Ha 3aKoHa 3a
KpeAUTHUTe MHCTUTYIIUM, OaHKa, AMIIEH3MpaHa B Abp>KaBa YJdeHKa, MAM OaHKa,
roAy4nAia paspelieHne B TpeTa AbpKasa, U

3. ce ynpaBAsBar IpU CllazBaHe Ha O. 3) MO -404y.

3) ynpasAsBa IMapMYHUTe CpeAcTBa Ha oHAA, KaTo:

1. OAABP>Ka OTYETHOCT U BOAM CMETKHUTE IO HauylMH, KOMTO IO3BOAsABA BbLB
BCEKM eAVH MOMEHT He3a0aBHO Ja ce pasrpaHMYaT Abp>KaHUTe aKTVBU Ha (PoHJa OT
aKTUBUTEe, ABPKaHM 3a APYT KAUEHT, KaKTO M OT COOCTBeHMTe aKTMBM Ha OaHKaTa
AeTio3uTap;
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2. moagAbp>Ka OTYETHOCT M BOAUM CMETKNUTe II0 HadylH, KOMWTO OCUTypsBa
TsSIXHATa TOYHOCT;

3. ocblllecTBsiBa peJOBHa IpOBepKa 3a CbOTBETCTBUE MeXAY CMeTKUTe, KOUTO
BOAST yIIpaBAsBaIllOTO APY>KeCTBO M DaHKaTa AeIlo3UTap 3a aKTMBUTe Ha POHJAA, a B
caydaute no 4a. 37a ot 3AKVMCAIIKVI- u cbc cMeTKnTe, KOUTO BOAM TPeTO AUIIE;

4. mpeannpuemMa HeoOXOAMMMNTE MepKH, 3a Aa OCUTYPU, Ye BCUYKIU ITapUIHU
cpeactBa Ha (oHJa, Jero3upaHM HOpU TpeTo Aulle, MoraT Ja ObaaT sCHO
pasrpaHMyeHN OT NapUYHNUTe CpeACcTBa Ha OaHKaTa AeIo3UTap M Ha TOBa TPETO Aulie
ype3 MHAUBUAYAAHU CMETKM Ha TUTYAAPUTE, BOAEHU OT TPETOTO Aulle, UAU 4pe3
€KBMBaA€HTHM MepKM, KOMTO IOCTUTAT ChIIOTO paBHUINE Ha 3allluTa;

5. npeanpuema HeOOXOAMMUTE MEPKH, 3a Aa OCUTYPH, Ye ITapUIHUTe CpeAcTBa
Ha QOHJa IO CMETKUTe IIpU AuIie 110 6. X), T. 2 IIo-Tope ce Abp>KaT 10 MHAMBIAyaAHa
CMeTKa MAU IO CMEeTKM OTAEAHO OT BCMUKM CMETKH 3a Abp>KaHe Ha ITapUYHU CpeACTBa
Ha AUIIETO, Ha YIeTO MMe Ce CbXpaHsABaT aKTUBUTe Ha (POHAa;

6. BbBEXK/a I10AX0As11la OpTaHU3alMs U IIpeallpyieMa HeoOXOAMMMUTe AeiCTBUA
3a CBeXXJaHe 40 MMHMMYM Ha pucCKa OT 3aryda 1AM OT HaMa/sBaHeTO UM B pe3yATar
Ha 310ynoTpeda, M3MaMa, AOIIO yIIpaBAeHle, HellpaBUAHO BOAeHe U CbXpaHeHNe Ha
OTYETHOCT, BKAIOUMTEAHO IIpY HeOPe>XKHO IOBeAeHNe.

UM)KOHTPOAMpa Bb3HarpaXkKJAeHMeTO Ha YHOpaBAsBaIllOTO JApPY>XKecTBO Ja e
n34mcAeHo n uanaareHo B cborBercTBue cbe IAKVICAIIKI u ¢ HacTosmmTe mpasuaa.
K) ChAeliCcTBa Ha 40ToBOpHM: (POH/ 3a [T0AydaBaHe Ha MHPOpMaIN 1 ydacTue
Ha OOIIM CbOpaHMsI Ha eMMTEeHTUTe, B YMUTO (PUHAHCOBM MHCTPyMeHTU PoHAa
e MHBeCcTMpaad M IIoeMa ApPYyIM 3aAbAKeHUs, CBbp3aHM C IIOBepeHUTe aKTUBI,
CbIAaCHO CKAIOYeHNs AOTOBOP U pa3rnopei0uTe Ha AelCTBAaIllOTO 3aKOHOAATeACTBO.
A1) OCBILeCTBABA IIPOBEPKa AaAM YIIPaBAABAILIOTO APY>KECTBO € IPUeao U
BbBEAO IIpoLleAypu 3a IIpOBeXJaHe Ha CTpeCc TeCTOoBe 3a AUKBUAHOCT
Ha KOJAeKTMBHaTa MHBECTUIIMOHHA CXeMa.

Konganktu Ha narepecn

banxkara AEIIO3UTap, KaKTO 1 94€HOBETE Ha YIIpaBUTEAHUTE 11 KOHTPOAHUTE
U Opranm He MoraT Aa 6”b,ZI,aT €4AHO 1 CbIIO AN CBbP3aHO ANlie C yIIpaBAsBalllOTO
APY>XKeCTBO, C YA€HOBETE Ha YIIpaBUTEAHUTE VAV KOHTPOAHUTE MY OpraHu, nAm c
APYTO Auiie, KOeTo M3ITbAHsBA YIIPaBUTEAHN Cl)yHKL[I/II/I.

bankata Jemosurtap moJara rpmkaTa Ha A0Obp TBproBell, OCBIIECTBsBa

3adbAXKeHsATa CUM 4YeCTHO, CIIpaBe4ANBO, HpOCl)eCI/IOHaAHO, He3aBIICIIMO U
€AVHCTBEHO B IHTEPEC Ha (1)OH,ZI,a " Ha IIpuUTe>XaTeanTe Ha AS/10B€ BbB Cl)OH,ZI,a.
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bankata germosurap He MOXe Ja WU3BbpIIBa JAeMHOCT 3a (POHAA MAM 3a
yIIpaBAsABAILIOTO APY>KeCTBO, AeMCTBAlllo OT MMeTOo Ha (oHAA, KOATO MOXe Ja
opoAu KOH(PAUKT Ha MHTepecum MeXAy (POHAA, WHBECTUTOPUTE B HETO,
yIIpaBAsBalllOTO APY>XKeCTBO U caMmsl Jello3uTap, OCBeH aKoO He e Haaulle
(pyHKIIMOHAAHO U JlepapXUYHO pasjeleHNe MeXAy MU3IIbAHSABaAHUTE OT OaHKaTa
Aenios3utap QyHKIIUM 3a GOHAA U APYIUTe My (PYHKINM, KAKTO ¥ aKO KOH(PAUKTUTE
Ha MHTepecy, KOUTO MOXe 4a Bb3HMKHAT, Ca CbOTBETHO YCTaHOBEHM, yIIpaBAsBaHU,
HabA104aBaHM U pa3KpuBaHU IIpeJ mHBecTuTOpuUTe BHB Hasuratop Ilaroc.

9.2. Mzm. ¢ pem. Ha C/ 01.08.2023 r.)Onmcanme Ha BCUMYKM PYHKIIUU IIO
cbXpaHeHMe, JeaerVipaHM OT OaHKaTa-aeloO3suTap, CIMCBK Ha
auIiaTa, Ha KOUTO ca AeAeTMpaHM MAU IIpeAeAervpany (PpyHKIININ,
M eBeHTyaAHWTe KOH(PAMKTM Ha WMHTepecyu, KOUTO MOraTr gja
Bb3HIKHAT OT TOBa JgeaerupaHe.

K®Mm aaraTta Ha nsrotssHe Ha Hactosus [IpocrekT YipaBAsBaIioTo 4py>KecTso HsaMa
nnpopMmainusa OaHKaTa-geno3utap Ha ¢oHga ,IOpobank bbarapua” A aa e
Aeaerupada PyHKIUHU IO CbXpaHeHMe.

9.3. Aekaapanusi OT YIIPaBAsIBalllOTO APY>XeCTBO

YrpaBasiBallloTo APY>KeCTBO JAeKAapupa 4ye IIpM IMOMCKBaHe OT MHBeCTUTOPUTE IIe
Obae mpejocTaBeHa akTyaaHa MHQOpMaIus OTHOCHO T. 9.1. n 9.2.

10. VIHO®OPMALIMSI OTHOCHO KOHCYATAHTCKUTE ®UPMU AN
BBbHINHUTE KOHCYATAHTV,KOUTO ITPEAOCTABSIT CbBETU
I10 AOTOBOP MYNETO BB3HATPAXAEHME CE U3ITAAIIIA OT
AKTUBUTE HA ®OHAA.

Ksm AdaTaTa Ha HpocneKTa HsJIMa CKAIOYEHN AOTOBOPIM C KOHCYATAHTCKU CI)I/IpMI/I n
BBPHIIHU KOHCYATAaHTU.

11.  (M3m. c pem. Ha C/ ot 11.04.2024r.)PE3YATATU OT AEMHOCTTA HA
AOTOBOPHUS ®OHA 3A ITPEAXOAHU TOAVNHN

®onga 3aro4ysa nmyOoAMYIHOTO IpeAJaraHe Ha asaoseTe cu Ha 02.08.2023 r. n
AaHHUTe ca 3a nepmoga ot 02.08.2023 r. g0 31.12.2023 r.

A) s6pana ¢puHaHCcOBa MHpOpMaIms

3a 2023 roauHa
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® HeTHa CTOMHOCT Ha aKTMBUTe Ha eAVH A5 B HauaA0To Ha repuoaa — 1.0000 aesa.
® HeTHa CTOVMHOCT Ha aKTMBUTe Ha eAMH As4 B Kpas Ha nepuoga — 1.0135 aesa
JeBa.

¢ o0mia BB3BPBIaeMOCT Ha eAVH As4 — 1.35 %

3a 2024 roauHa

® HeTHa CTOVMHOCT Ha aKTMBUTe Ha eAVH A5 B Ha4aA0To Ha nepuoga — 1.0176 aesa.
® HeTHa CTOVMHOCT Ha aKTMBUTe Ha eAMH As4 B Kpas Ha nnepuoga — 1.0663 aesa
JeBa.

¢ 001mIa BB3BPBIAeMOCT Ha eAVH As1a —  4.78 %

b) MmanMMaaHa, MakcMaaHa U CpeAHOIIpeTerdeHa eMCMOHHA CTOVHOCT U IleHa Ha
00paTHO U3KyIyBaHe
3a 2023 roanHa
* MHIHMMaJHa eMUCHOHHa cToiHOCT — 0.9947 2eBa.
* MakcuMaaHa eMucroHHa croiHocT — 1.0170aesa.
® (CpegHONIpeTerJeHa eMUCHOHHa cToHOCT — 1.0074.aeBa.
* MUHMMAa/Ha IleHa 3a 0OpaTHO usKymysane — 0.9907 aesa.
* MakcuMaaHa IleHa 3a oOpaTHO u3kymysase — 1.0130 aesa.
CpeJHOIIpeTerJeHa IleHa 3a 00paTHO u3KymnysaHe - 1.0037 aeBa
3a 2024 roauHa
* MHIHMMaJHa eMUCHOHHa cToiHOoCT — 1.0177 2eBa.
®* MaKCMMaJAHa eMMCHMOHHA CTOMHOCT — 1.0684aeBa.
® (CpegHONIpeTerJeHa eMUCHOHHa CTONHOCT — 1.0437 2eBa.
* MMHHMMAaJHa IleHa 3a 0OpaTHO u3KynysaHe — 1.0137aeBa.
* MaKkcMMadHa lleHa 3a oOpaTHO M3KynysaHe — 1.0642 aesa.
CpeJHOIIpeTerJeHa IieHa 3a 0OpaTHO u3Kyiysase - 1.0395 aesa

B) Opoi1 assa0Be B oOpalljeHNe B HA4aa0TO U B Kpasl Ha Ilepmuoja

3a 2023 roauHa
e 0Opoi1 As110Be B OOpallieHNe B HauaA0To Ha ntepuoga — 0.00
e 0Opoil As110Be B OOpallieHne KbM Kpasl Ha Iepuoda — 55 495 638.5648
3a 2024 rogmHA
e Opoii as1.10Be B OOpallleHNe B HauaA0To Ha Ilepuoja — 55 495 638.5648
e Opoil As110Be B oOpallleHrte KbM Kpasi Ha Itepuoga — 99 039 529.8452
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12. IIPOPUA HA TUITA UHBECTUTOP

VIHBeCTUIIMOHHMAT MPOAYKT Ha aorosopeH ¢oHa ,Hasuratop Ilaioc” e
cb3JadeH 3a Auna (rpaxkJaHy, GUpMM, MHCTUTYIIUM), KOUTO: a) ca TOTOBU Aa IoeMar
yMepeH 40 BJMCOK MHBECTUIIMIOHEH PUCK, C 1led peaAmu3ypaHe Ha IO-BUCOK A0X04,; 0)
JKeaaAT ga MMaT CUTypHa U Obp3a AMKBUAHOCT, Oe3 ToBa Aa HapylllaBa ITIOCTUTHaTNs
AOXOJ OT MHBeCTMIIMATA; B) ca TOTOBM Ja WMHBECTHMpaT IIapuU4HU CpeacTBa B
ABATOCPOYEH I1AaH; T) UCKaT Aa AuBepcuduImpar pucka Ha coOCTBeHIsI ci HopTderis;
A) UCKAT MapuTe UM Aa Ce yIpaBAsBaT OT IPpOoeCcroHaANCT! Ha (pUHAHCOBUTE Ia3api.

Asaaosete Ha gorosopeH ¢poHy ,Hasurarop I1aroc” ca nmoaxoasimm 3a ObArapcku
U 4dyXAecTpaHHM (PuU3NIecky Auia, QGUPMM UM MHCTUTYLMY, KOUTO >KeAasT Ja
MHBeCTUpaT 4YacT OT CpeAcTBaTa CM Ha (PMHAHCOBUTe I1asapu, B AuBepcupUIIpPaH
HPOAYKT, CTPYKTypUpaH IIpe4UMHO OT akIUy, IIpU CpedHO AO BMCOKO HMBO Ha
PMCK U BB3MOXHOCT 3a IIOCTUIaHe Ha II0-BMCOKa J0XOAHOCT.

VuBectumiusata B Asia0Be Ha (POHAA e IpeJHasHaueHa 3a MHAVMBUAYaAHU
VMHBECTUTOPU, KOUTO THPCAT peadu3upaHe Ha BMCOKa AOXOAHOCT Ha HaIlpaBeHMUTe
VMHBeCTUIINM, M3pa3eHa IIpeAVMMHO B KalMTaAOBM Ile4aaOM U ca IOTOBM Ja ItoemMar
yMepeH A0 BMCOK PUCK. TUNMYHMAT MHBECTUTOP € Aulle, KOeTO ThPCU UYBCTBUTEAHO
yBeArdyaBaHe Ha MHBeCTUIMATA CU B ABATOCPOYEH IldaH KaTo ejHOBPEMEeHHO C TOBa
IIpU Hy>XJa OT CpeACcTBa MOXe Ja ce Bb3II0A3Ba OT AMKBMAHOCTTa Ha MHBECTUIIMATA
cu B As110Be Ha POHAQ, KaTO I'M MIpeAsBU 3a OOpaTHO M3KYIIyBaHe.

VuBectuiiuaTra B Asa0Be Ha (PoHAA € TOAXOAAIIAa M 3a MHCTUTYIIMOHAAHU
VMHBECTUTOPU, KOUTO cAeABaT yMepeHa 4O PUCKOBa IIOAUTHKA IIpU yIIpaBAeHNe Ha
cpeAcTBaTa CM M MMaT ABATOCPOYEH WMHBECTUIIMIOHEH XOPM3OHT. VIHBecTmums Ha
MaAbK HPOIEHT OT aKTUBUTEe Ha MHCTUTYLMOHAAHMS MHBECTUTOP B As40Be Ha (oHAa
61 1mosBoamMAO0 AuBepcuUKalNs Ha MHBECTUIIMOHHMS MOpPTQelia, KaTo B CBIJOTO
BpeMe 01 Jada Bb3MOXKHOCT 3a peaAM3upaHe Ha IO-BUCOKa AOXOAHOCT IO I1eAus My
noprdeiia.

13. MKOHOMMYECKA MH®OPMAILIVSI

13.1. TpaH3akIMOHHM pa3xoam

Taxcy mipy mokymika u o6paTHO M3KyIlyBaHe Ha AsIA10Be ca pa3XoAuTe, KOUTO
Ce 3ariAaIiaT IpsIKO OT MHBECTUTOPUTE/IIPUTEXKATEAN HA ASAOBE U Ca IIOAPOOHO
OIIMCaHU B T. 6.3.

13.2. ToaumHM OmepaTVBHI Pa3xoam

loanmHuTe onepaTMBHM pa3xoAM ca pa3xoAuTe, KOUTO ce IIpucrajar oOT

aKTUBUITE Ha (l)OH,ZI,a 1 TaKa KOCBEHO ce ImoeMaT OT BCMYKN IIpUTe>XaTeAal Ha A510Be.
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Te ca BTOpMAT KOMIOHEHT pa3dXxoAy, KOUTO MHBECTUTOPUTE CAeABa Aa MMaT IIpeABUA,
MHBecTUpaliku BbB PoHAa. l'oaumHuTe omepaTusHU pasxoau Ha (POHAA BKAIOYBAT
Bb3HarpakAeHIeTo 3a yHpaBAABalllOTO APY’KeCTBO, Ha OaHKaTa Aelo3uTap U ApPyIu
oIepaTMBHM pa3Xxoay, IOAPOOHO OINCAHU B T. 7.

13.3. (Hosa c pem. Ha CJ ot 21.12.2022r.)OmicaHne Ha HIOANTHUKAaTa OTHOCHO
IpeKuTe ¥ KOCBeHM OIlepaTUBHM Pa3Xx0Ay ¥ TaKCH B pe3yaTaT Ha
M3II0A3BaHe Ha e(peKTVBHM T€XHIKN 3a yIIpaBaeHe Ha nopTtderiaa.

HetHute npuxoAy noAy4dsaBaHI B pe3yATaT Ha M3I10A3BaHe Ha TEXHUKM 3a epeKTUBHO
yIpaBAeHue Ha noptdeiiaa ocrasaT BB PoHaa. VIHpopManms 3a MpeKkuTe 1 HeIIpeKuTe
pas3xo4u, KOMTO MOraT 3a Bb3HUKHAT B TOBa OTHOIIIeHe I1le ObJe HaAYHa B TOAUIITHATE
otuetn Ha Ponaa.

B mbpBara eana rognna ot chijectsysaHe Ha PoHga He ce IIpeBIKAaT TaKMBa Pa3XoAll.

14. ITIOAUTUKA 3A OBE3ITEYEHUSI

Bermukn  aktmsu, moaydenu ot PoHaa B pesyATaT Ha M3MNOA3BAaHM TEeXHUKM 3a
e(eKTUBHO yIIpaBJeHle Ha IopT¢eriaa, ce pasraexaar KaTo o0e3IiedeHre 1 OTTOBapsIT
Ha Kputepumnrte 1o goay. Ilpu msuncassane Ha mparosete 1o 4ya.45 u 46

or 3AKNCAIIKI ce BkamouBa puckopaTa ekcrosunus Ha PoHAa KbM HacpellHa
CTpaHa B pe3yATaT Ha CAeAKM C U3BBHOOPCOBO THPIYBaHU A€PUBATUBHU MHCTPYMEHTU
U TeXHUKM 3a e(PeKTUBHO yIpaBAeHMe Ha HopTdeiid. YHIpaBAsgBaIlOTO ApPY>KeCTBO
cleay 3a Cla3dBaHeTO Ha oOrpaHmuyeHusTa B moptdeitaa Ha PoHga. B cayuait , ue
dPonga moyyasa oOeslleuyeHMe 3a He I10-Maako OT 30 Ha CTO OT CBOUTe aKTUBH,
YrpapaABaIoTo Apy>KecTBO e AABXKHO Aa paspaboTu U IpuAaara MOAUTHKa, KOATO Aa
rapaHTMpa U3BbPIIBaHe Ha CTpec-TeCTOBe IIPU HOPMaAHM U IIPU U3BbHPEAHM YCAOBILI
Ha AMKBUAHOCT, TaKa 4ye Ja ce Jaje Bb3MOXKHOCT Ja Ce OLleHM AUKBUAHMS PUCK Ha
®oHga, cBbp3aH ¢ oOe3neueHneTo. B cayuanre, korato otT nMeTo 1 3a cMeTka Ha PoHaa
Ce M3BBPIIBAT CAEAKN C M3BBHOOPCOBU (PMHAHCOBY AepUBATU M Ce M3II0A3BAT TEXHUKU
3a eQeKTUBHO yIIpaBAeHUe Ha IopTdeiida, BCAKO oODeslleyeHNne, M3IN0A3BaHO 3a
HaMa/sBaHe Ha pMCKOBaTa €KCIIO3MLMA KbM HacpellfHaTa CTpaHa, IO BCSIKO BpeMme
OTToBapsl Ha CAeAHUTe KpUTepUIU: AUKBUAHOCT; OIleHsBaHe; KaueCTBO Ha €eMUTEeHTa;
KopeAalus; AuBepcuduKkanys Ha oOe3IledeHIeTO; PUCKOBe, CBbP3aHM C yIIpaBAeHue
Ha 00e3IleueHIeTO; TP IIPeXBbpAsHe Ha A1 MOAYy4eHOTO oOe3IeueHne ce AbP>KI OT
Aerio3NuTapsl Ha KOJeKTUBHaTa MHBECTUIIMOHHA cXxeMa; KOAeKTMBHaTa MHBeCTUIIMOHHA
cXeMa MOXKe Ja MPUCTBINM KbM M3IIbAHEHME BbPXy IOAy4eHOTO obOesIledeHMe IIO
BCIKO BpeMe Oe3 II030BaBaHe Ha HacpelllHa CTpaHa MAU OJ400peHMe OT Hesd;
Helmapu4yHOTO ODOe3IleyeHle He MOXe Ja ce IpoJaBa, peMHBecTUpa AU 3adara;.
MapUYHOTO OOe3reyeHNe MOXKe caMo Ja Obae:

a) BAOKEHO Ha Aeno3UT pu Anite 1o 44.38, aa.1, 1.6 or 3AKVICAIIKN ;
O)uHBeCTHpPaHO BbB BYCOKOKAYeCTBEHU ABbP>KaBHU LIeHHM KHIKA;
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B)II3II0A3BaHO 3a IleAuTe Ha OOpaTHU pero-CAeAKM, IPU YCAOBUe de CAeAKUTe ca C
KpeAUTHU MHCTUTYIIUM, KOUTO ca 00eKT Ha IIpyJAeHIInaleH Haa3op, u ye PoHga Moxke
IO BCAKO BpeMe Ja II0AydM OOpaTHO ITbAHATa MapuYHa CyMa 3aejHO C ABAXKUMUTE
AVIXBU;

r)(Usm. ¢ pem. ma CA or 21.12.2022r. n 18.12.2025r.)uHBecTpaHO B KPaTKOCPOYHU
(dpoHAOBe Ha MapuyYHUs I1a3ap.

ITapuuHoTO OOe3IleuyeHMe ce WHBECTHpa, KaTO Ce CIasBaT MPUHIUINTE 3a
AuBepcuduUKanys, IPUAOKNUMN KbM HeMapUYHOTO oOesmedeHne. IlapmaHoTo
oOe3IeuyeHne ce MHBeCTUpa caMO B OaHKM, 3a KOUTO He e Haamulle MHpoOpMaLys, de
Ipe3 mocAeAHNTe 3 KaleHAAapHM TOAVHI Ce e HaJlarala AMKBUAHA IIOAKpeTla OT CTpaHa
Ha MeCTHUTe UM IIpaBUTeACTBa.

QoHABT MOXe Ja HaABMIIM  OIpaHMYeHMsITa 3a AuBepcupuKaumsa,  ako
oOe3IleyeHIeTO € B pa3AMYHM IpexBbpAseMy ILIeHHU KHIKa UM MHCTPYMEHTU

Ha IMapuyHusA Hasap, U3JajeHu OT HiAKoe OT Amijara 1o 4a.38, aa.l, 1.9, Oyksa “a”
ot 3AKVICAIIKV npwu criassaHe Ha mM3uckBaHuATa 110 4a.47, aa.4 or 3AKMCAIIKII.
@oHABT MOXe Aa IpyeMa KaTo oOesredeHye (pMHAHCOBY aKTUBU, HaAXBbpAsiu 20
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTe My, KOraTo Te ca M3JajeHM OT HIKOs OT
Abp>KaBuTe 4AeHKN Ha EC, KakTo 11 Ha BCUYKM pervOHAa/AHM MAU MECTHHUTEe OpraHU B
CTpaHNUTe 4/AeHKM, eMUTHpallly MAM TapaHTUpally IleHHU KHIoKa. POHABT MoXe Ja
IpuemMa KaTo oOesneyeHne (pUHaHCOBU aKTUBU, HaaxBbpasaiy 20 Ha CTO OT HeTHaTa
CTOMTHOCT Ha aKTMBUTe My, MHCTPYMEHTU M3J4ajeHM OT IyOANMIHU MeXKAYHapOAHU
OpraHM3allMM C MHBECTUIIMIOHEH KpeAUTEeH PeNTUHI MUHMMYM OT e€4Ha OT TroAeMMTe
Tpu peintunHrosu arenuum — Standard&Poors, Fitch mam Moody’s. Munumaanmsr
IpuemMAuB KpeauteH pentuHr e BB+. B cayuait , ywe Ponga npmaodbme mapudHo
oOesIieueHNie TOM ce pasllope’kJa C Hero CbIAacHO MHBECTUIIMOHHATa CU CTpaTerus
cpoOpasHo Ilpocniexra n Ilpasuaara cum.

OnenkaTa Ha eBeHTyaAHM 3aryOM IIO AeNO3UTM B €BpO Ce M3BBpPIIBAT KaTo
HOMMHa/AHaTa CTOMHOCT Ha OOe3Ile4eHMeTO ce HamaAsBa C eBeHTyaAHNTe Pa3HOCKU
10 pasmnopexxaaHeto c Hero. OlleHKaTa Ha eBeHTyaAHUTe 3aryou II0 AerO3UTU B eBpO
ce M3BLpIIBAT, KaTO CyMaTa Ha OOe3lleuyeHNeTO ce IpeBaAyTupa IO Kypc KyIlyBa Ha
OaHkaTa , B KOATO Ce CbXpaHsABa OOe3IledeHNeTO M cCe HaMadsdBa C eBeHTyaAHUTe
Pa3HOCKN TI0 pas3IopekjaHeTo C Hero.

OrnenkaTa Ha eBeHTya/AHNTe 3aryOu IO AeNO3UTU B Uy>KJa BadyTa pa3AndHa OT eBpO
ce U3BBpPIIBA KaTo:

a)B3eMa ce TeKYII] Kypc KyIlyBa Ha OaHKaTa, B KOSITO ce ChbXpaHsBa 0Oe3leuyeHIeTo;
O)B3eMa ce CTaHAApPTHOTO OTKJAOHEHMe Ha BaAyTHUs KypC CIpPsMO eBpOTO Ha
MeceuHa 0a3a 3a mmocaeanure 12 mecera;

B) IpU OIleHKa Ha eBeHTyaldHaTa 3aryba OT oOe3IledeHNeTO ce B3eMa OOMeHeH Kypc
nsuncaed no ¢opmyaara: TEKYID BAAYTEH KYPC KVYIIYBA - CTAHAAPTHO
OTKAOHEHME HA TOAMIIIHA BA3A;

I) OlleHKaTa Ha oOeslledeHMneTo 10 0.“0” ce HaMaasBa C eBeHTyaAHNTe Pa3HOCKU II0
pasnopexkaHeTo C Hero.
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Onenkata Ha  eBeHTyaaHM 3aryOm  OT  oOODe3lledeHMe  MHBeCTMpPaHO  BbB
BIICOKOKAUeCTBeH! AbP>KaBHM IIeHHM KHIJDKa Ce M3BBPIIBa KaToO ce IleHaTa, Ha KOATO
Ma ThbpceHe 3a ChIIMTe KHIpKa. OlleHKaTa Ha eBeHTyalHUTe 3aryom OoT oOesIieueHue
MHBECTMPAaHO B KPaTKOCPOYHM (POHAOBE Ha IIapMYHMS Ma3ap ce U3BbpIIBa Ha Oasa Ha
TeKyIuTe IIeHM 3a OOpaTHO WM3KyIlyBaHe Ha mocodeHmure ¢ongose. OreHkara ce
KOpUIMpa KaTo ce HaMaall CbC CTaHAAPTHOTO OTKJAOHeHMe Ha IleHaTa Ha (oHja.
Onenkarta Ha eBeHTyaaHM 3aryOM OT HeNapuMYHOTO oOOe3ledeHUe ce W3BbpIBa
CbOOpa3HO XapaKTepUCTUKNUTe Ha aKTUBUTE IOAYYeH!U KaTo oOeslledyeHue.

Onenkara Ha eBeHTyaAHM 3aryOM OT ABATOBM UM MHCTPYMEHTU IIPeAOCTaBeHU KaTo
oOesIleyeHne ce M3BLPIIBa KaTO Ce OIIEHM pUCKa OT IIPOMEHNUTe Ha AMXBEHUTE HIBa
Ha cpuTe. B caydaill, 4e MHCTpyMeHTHUTe IIpUTeXKaBaT KpeAUTeH PpeNTHHT,
YrpaBasBalloTo ApPY>KeCTBO OlleHsIBa BEPOSATHOCTTAa IIPOMEHHUTe B KPeAUTHIS
pPelTUHT Ja JoBejaT A0 IIPOMeHM B IleHMTe Ha oOesnedeHmero. OrlleHKaTa Ha
eBeHTyaAHNTe 3aryOM OT akIuu IIpejoCTaBeHy KaTo oOe3ledeHye ce M3BbpIIBa KaTo
ce OoTyeTe M3MEHUYMBOCTTa Ha TexHuTe HeHu. OLleHKaTa Ha akKUMM Ce M3BbpIIBa KaTo
rocJae/HaTa IleHa, Ha KOATO ca CKAIOYeHU CAeAKM Ha peryAmpaH Iasap C IIOCOYeHUTe
akIMy ce HaMaAM C pa3Mepa Ha CTaHAAPTHOTO OTKJAOHEHNe Ha IleHaTa Ha ChLINUTe
aKIIMM Ha MeceyHa 0asa , M3UMCAEHO 3a NocaeaHus 12-meceuen nepuog. B cayuaii, ge
UHCTPYMEHTUTe MpUTeXaBaT KpeAUTeH PeNTUHI, YIPaBAsSBaIllOTO ApPY>KeCTBO
OIleHsBa BEPOATHOCTTa IIPOMEHNTe B KPeAUTHMS PEMTHUHT Ja JOoBejaT 40 IIPOMEH! B
LIeHUTe Ha oDe3IledeHneTo.

15. MH®OPMALIINSI OTHOCHO HAMEPEHUMETO HA A4OI'OBOPHMSI
DOOHA AA N3ITIOA3BA 3ABMIIIEHU OTPAHNYEHMS 3A
AVNBEPCUOUKALIVS, IIOCOYEHN B Y. 46, AA.1 3AKNCAIIKN, 1
OIIMCAHME HA VIBKAIOUNUTEAHUTE ITA3APHU YCAOBIZ],
OBOCHOBABAIIIN TAKABA MHBECTULIVISL

JoroBopHuAT QOHA HiIMa HaMepeHMe Aa M3IO0A3Ba 3aBUINEHN OTpaHUIEH
3a AuBepcudukarus mocodenn s 4a.46, aa.l or 3AKVCAIIKIL.
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16.

(H3m. ¢ pewr. na C[{ om 01.08.20232., 16.10.20232. u

28.08.20242)IIOAPOBHOCTHN OTHOCHO AKTYA/ZAHATA ITOAUTHUKA 3A
Bb3HATPAXAEHMSATA HA YIIPABASIBAIIIOTO APYXXECTBO

IHoaumuxa 3a év3nazpaxoenuama na Y/ ,,Umnaxm Kanumanr “A/

Ya. 1. O61mu noAo>KeHus ¥ IPUHLINIIN

1)

4)

YA “VImnakr Kanmuraa” A/ npuema m Ipuaara HacTosllaTa IOAUTHKA C Iiea
olpejeAsiHe Ha IpuHIMUIUTe 3a (¢QOpMHUpaHe Ha Bb3HarpaXkJeHMsATa B
yIIpaBAsBaIlOTO APY>KeCTBO, KOUTO MOTaT Aa BKAIOYBAT 3arlAaTu U APYIU (pMHAHCOBU
U MaTepuaAHM CTUMYAM.

IIpn cbcraBsHe Ha IIOAMTMKATa ca B3eTU IIpeABUJ] ecTecTBOTO, Maljaba u
KOMIIA€KCHOCTTa Ha JerHoctta Ha Y/ “Vimmaxr Kammraa” A/, crpykrypara Ha
BBTpeIlIHaTa My OpTaHM3aIMs 1 0OXBaThT Ha U3BbPIIBAHNUTE OT HETO MHBECTUIIMIOHHN
YCAYTU U A@VIHOCTH.

YA “Vimnakr Kanuraa” A/l npmaara nmoamuTukara KaTo Criassa CA€JHUTE OCHOBHU
HPUHITUATIN:

a) HacbpuyaBaHe Ha OJaropasyMHOTO I e(eKTUMBHOTO yIpaBAeHUe Ha pUcKa U
HeCTUMYyAVpaHe II0eMaHeTO Ha PUCKOBe, He HaABMIIIaBall[i IPUEeMAVBOTO HIBO;

0) croOpassiBaHe ¢ OM3HeC CTpaTerusATa Ha APY>KecTBOTO (IIporpaMu 3a AeHOCTTa,
npasuia U IIOAUTUKM), IJeAUTe, [IEHHOCTUTEe U ABATOCPOYHUTE MHTepecu Ha Y/
“Mmnaxt Karmuraa” AA;

B) IIpyiAaraHe Ha MepKU 3a u30srsaHe KOH(PAUKT Ha MHTEPeCH;

) cboOpassiBaHe ¢ IPUHUMIINTE U A00pUTe MPaKTUKU 3a 3allliTa MHTepecuTe Ha
kanenture Ha Y/ “Vimnakr Kanuraa” A/l n Ha MHBECTUTOPUTE B yIIpaBAsSBaHUTE
AOTOBOpPHU (POHAOBE;

A) HeyTPaAHOCT I10 OTHOIIIEHNE Ha I104a;

e) HeaOIlyCKaHe Ha Ha BCsiKa pOpMa Ha AVCKPMMMHAIM(IIO OTHOIIIeHNe Ha 1104,
BB3pacT, paca, Bepou3loOBeJaHNe I Ap.) U HEePaBHOCTOMHO TpeTUpaHe Ha
CAYXKUTEAUTE ;

Hacrosmara rnmoanTuka ce npumaara npu roaroToBkara, CKAIOUBaHeTO, M3MeHeHIeTO
U AOITbAHEHMETO Ha MHAMBUAYaAHNUTE TPYAOBU UAM TPakAaHCKIU AOTOBOPH, KaKTO I
IIpy OIIpeAeAsHeTO Ha Bh3HarpakAeHusTa 110 A0roBopuTe 3a ynpasaeHue Ha Cheera
Ha gupekropute ot O0moTo chdpanue Ha akiuonepute Ha ¥/ “Vimnakr Kanuraa”

AA.
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5) IloanTukata He ce mpuAara IO OTHOIIIEHMe Ha AOITbAHUTEAHN I1AalllaHUs U 00Aary,
JacT OT oOlIlla HeAVICKpeLMOHHA MOANTHKA , OTHACAIIA Ce 3a II51A0TO YIIpaBAsBaIllo
APY>KecTBO, KOMTO He IOOILIpsIBaT [I0eMaHeTO Ha PIUCKOBe.

Ya. 2. Kareropmum nepconaas, 3a Kouto ce nnpuaara [loantukara

HaCTO}IH_[aTa IIOANTHKa MMa AGIZCTBI/IQ 3a CAe4HNTe KaTEeTOpIM I1epCcoOHal:

1. aunara Ha pBPKOBOAHU AABXKHOCTH - YA€HOBETe Ha ChBeTa Ha AU PEKTOPUTE;,

2. CAYXWUTeAM, YUATO AEVHOCT € CBbp3aHa C IIOeMaHe Ha PUCKOBe —
CAyKUTeAUTe OT 3BeHaTa ,YIpaBaeHue Ha noprdenan” u
,YTIpaBAeHue Ha pucka”;

3. cayXuTeau, U3ITbAHABAIIY KOHTPOAHN (PYHKIIUN — CAY>KUTEAUTE OT OTAeA
,HopmatusHo cboTBeTCTBIE"; I

4. BCUYKM APYIUM CAYKUTEAV, UYMUTO BB3HAIPaKAEHMSI ca CBUIMEPUMHU C
Bb3Harpa>kAeHNsITa Ha CAYKUTeAM 1O T. 1 1 2 ¥ YMUTO AeMHOCTM OKa3BaT
BAMSAHNE BbPXY PUCKOBIS MPOQUA Ha YIIPaBASIBaAIIOTO APY>KECTBO U BEPXY
puckoBus TpoduAa Ha yIIpaBAsiBaHUTe 40TOBOPHU (POHAOBE.

Ya. 3. EaemenTy Ha popMIpaHe Ha Bb3HarpaxAeHusra

1) Bwosmarpaxaenusra B Y/ “Vvnakr Kammnraa” A4 ce ¢popmmpaT B 3aBUCUMOCT OT
CAeAHUTe OCHOBHU eJAeMeHTU: HIUBOTO Ha AABXXHOCTTA, KOMIIETeHIINN, ITOCTUTHATIU
pesyaTtaTi.

o B$3Harpa>1<4eHI/1e, B 3aBUICMIMOCT OT HMUBOTO Ha AAB>XKHOCTTa:

OCHOBHMAT MPUHITUII Ha TO3U e1eMeHT Ha (popMIUpaHe Ha Bb3HATpakAeHIETO e
pasbupaHeTo, ye 3a e4HaKbB TPyJ Ce ABAXM €JHO U CBIO Bb3HarpaxkJeHue.
IIpeaBna HEOOXOAMMUTE 3HAHMSA U YMEHUS 3a AABXKHOCTTA, CAOXKHOCTTa 1 oDeMa
Ha Bb3/10KeHuTe (PyHKIINY, KaKTO ¥ OTTOBOPHOCTUTE, AABKHOCTUTE Ce ITogpeKAaT
110 HMBa M OCHOBHATa 3aIllaTa 3aBUCH OT MO3UIIMOHMPAHETO UM e4Ha CIIPsAMO

Apyra.

o SanAamaHe B 3aBMICIMOCT OT ITIOCTUTHATUTE pe3yaTaTi:

Hari-yecto m3moAsBaHUAT MeTO4 e OOHycHa cxema. 3a Ja ce M3MO0A3Ba TO3U
MeTOoJ, € HeoOXoAMMO Aa ObaaT IIOCTaBeHM I1eaM, KOUTO Aa ObjaT IIOCTUTHATU 3a
oIlpeJeleH IepUoJ OT BpeMe U KOUTO ga MoraT 4a ObdaT M3MepeHN U ChbIIOCTaBeHN
KaTo Ce aHaAM3Mpa Aaan AoOaBeHaTa CTOMHOCT € IO-ToAsAMa OT U3BbPIIEHNTe
pasxoan. Tosm Moaea Ha 3amnjallaHe Omu ce Ipuaarald, ako U AOKOAKOTO
yIIPaBAsABaIIOTO APY’KeCTBO OM 3alljalalo Bb3HarpakAeHnme, OOBBP3aHO C
IIOCTUTHATU Pe3yATaTI.

o B"I)3Hal"pa)K,Z|,eHI/Ie, 3aBlICeIO OT HMBOTO Ha KOMIIETECHITVI:

To3u eaemeHT Ha Bb3Harpa’XgaeHmne OT4NTa KBaAI/I(l)I/IKaLH/I}ITa 1 OIITa Ha
IIepcoHaaa M CTUMyANpa 4bATOCPOYHOTO pa3sBUTIIE Ha CAY>KUTEANUTE. B paMKNUTe Ha
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€AHO HIBO/AABXXHOCT MOXe Aa MMa CAYXXUTeAU C pa3ANIHO Bb3HArpa’kAeHIe B
3aBJMICIMOCT OT eTalla Ha pa3BUTIe U IpuAo0uTus npodecnoHaseH onut. OcseH, ye
e eJeMeHT IIpU oIlpeJeAsiHe Ha Bb3HarpakAeHMeTO, OIleHKaTa Ha HMBOTO Ha
KOMIIETeHIIMMU € ChIIIeCTBEeH e4eMEeHT I IIpU ITpolieca Ha pa3BUTHUE Ha CAYKUTEAUTE.
Ot eaHa crpaHa, ce rapaHTMpa, 4e MHBeCTUIIMUTe B OOydeHUe ca CbIAacHO
¢pupmennTe norpeOHOCTH, OT Apyra - ce CTUMYAMpPa AbATOCPOYHOTO pa3BUTHE Ha
CAYKUTeAUTe U WHAUPEKTHO ce OOBbp3BaT pe3yATaTuUTe OT Ppa3BUTUETO -
MOBUIIIaBaHe Ha KOMIIETEHIIMITE C Bh3Harpak4eHueTo.

2) Cayxwuteante, U3IbAHABAIIM KOHTPOAHU (PYHKIIUM, Ca HE3aBMCUMU OT OCTaHaAUTe
cayxxkutean Ha Y/ “Vimnaxt Kannuraa” A, BbpXy KOUTO yIpa’kHsBaT KOHTpPOA,
pasmoaaraT C IIOAXOASIIN IIPaBOMOIINS U IT0AyJ9aBaT Bb3HarpakAeHNs CboOpasHO
CTeIleHTa Ha ITOCTUTaHe Ha IleAuTe (aKo U A0KOAKOTO yIIPaBAABaIIOTO APYy>KeCTBO 01
3arJalalo Bb3HarpakgeHue, OOBbp3aHO C IIOCTUTHATU pe3yATaTy), CBbP3aHM C
TeXHUTe (PYHKI[UN, He3aBUCHMO OT pe3yATaTUTe OT AeMHOCTUTE, IOCTUTHATU OT
CTPYKTYpHMITE 3B€Ha, KOUTO KOHTPOAMpaAT.

3) Bwbpxy Bb3HaArpa’kAeHusTa Ha CAy>KUTeAUTE, U3ITbAHABAIIY KOHTPOAHU (PYHKIINN, Ce
OCBIIIeCTBsABa HaA30P IIPsIKO OT KOMMTeTa IO Bb3HarpaxkgeHusra. B cayuaii, ye Takbs
KOMUTET He e Cb3JadeH, Haa30pbT Ce M3BbPIIBA OT M3I'bAHUTEAHUA AUPEKTOP U
IIpeaceaareas na CA na YA “Vimnaxr Kanuraa” AA.

4) OrneHkaTta Ha 4ABXHOCTTa olpeAeAs 0a3oBMsI pa3Mep Ha Bb3HarpakJAeHIsITa.

5) Wanpanureanns aupexrop u Ilpeaceaateas na CA na VA “Vimnakrt Kanuraa” A/
popmupaT KOHKpeTHM:SI pasMep Ha Bb3HATpPa’KA€HUATA Ha BCUUKM CAYKUTEAU OT
BCMUYKM HIBa Ha OpraHM3allIOHHATa CTPYKTypa Ha APY’KeCTBOTO UM OT BCUYKU
KaTeropumu, orpeaeAeHn ¢ HacrosaTa [loanTuxka.

6) Ompegeadar ce caeguuTe NPUHLNIIM, KOUTO ce IpuAaraT npu QopMupaHe U
U3TAaljaHeTo Ha TPYAOBUTE Bh3HarpakAeHus Ha AullaTa, KOUTO paboTsT IO 40TOBOP
3a YA “Vimnaxrt Karturaa” AA:

6.1. ITpaBuano npuaarane Ha Kogekca Ha Tpyaa M OA3aKOHOBNUTE HOPMAaTUBHU
aKTOBe IIpU peraaMeHTHpaHe 3aIllalllaHeTo Ha TpyAa;

6.2. OcurypsiBaHe Ha HIBa Ha 3aIlJalllaHe, CbOTBETCTBAIIY Ha IIPMHOCA, Ka4eCTBOTO
U MOTeHIIMala Ha YOBEIIKUTe pecypcy;

6.3. Cp3aaBaHe Ha CTUMYAM U IIPEAIIOCTAaBKM 3a IOBUINIaBaHe Ha e(peKTUBHOCTTa Ha
TpyAa 4Ype3 ycCTaHOBsiBaHe Ha sCHM I OOeKTMBHM IIpaBiAa 3a oONpeJeasHe Ha
MHAVMBHUAYyaAHaTa pabOTHa 3aIlaTa Ha CAY>KUTeANTe;

6.4. ITpeaoTBpaTsiBaHe Ha BCsika (popMa Ha AMCKpUMMHAIA(IIO OTHOIIIEHMe Ha 1104,
Bb3PacT, paca, Bepou3IoBejaHNe U Ap.) M HePaBHOCTOMHO TpeTHpaHe Ha CAYKUTeANUTe IIpU
oIrpejeAsiHe U A0TOBapsiHe Ha TeXHUTe MHAMBUAYyaAHU PabOTHU 3aIldaTi;

6.5. Cb3aaBaHe Ha yCAOBIs 32 MOTUBAIINS Ha IIepCOHaJa 3a KadeCTBeHO U3ITbAHeHe
Ha TpyAosuTe (QYHKIUM ¥ 3ajady UM HOpuoOIaBaHe KbM IleAUTe U JeMHOCTTa Ha
APY>KeCTBOTO;
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6.6. VI30srBane Cb34aBaHETO Ha CTUMYAU 3a IIPEKOMEPHO ITIOEMaHe Ha PUCK.
7) HpI/I OILl€HsIBaHe Ha TPYAOBOTO IIPEACTABIHE Ha CAYKUTEANTE Ce M3I10A3BaT ChIITO

TaKa I HeCI)I/IHaHCOBI/I Kpurepun 3a CbOTBETCTBME Ha U3II'bAHJIBaAHNUTE 3aAbAKEHMA C

HpaBI/maTa 3a BbTpE€IIHa OpraHM3anysl ¥ Clia3BaHe Ha CTaHAapTUTE 3a BU3M: U IIOBEAEHIIE

Ha pa6OTHOTO MJCTO, B CbOTBETCTBUE C obuuarHara KOopriopaTuBHa KyATypa U €TUYHU

HOpMMI.

8) Ilpm mnpexkparsABaHe Ha TPyAOBOTO HPaBOOTHOIIEHNE Ha CAY>XKUTeAUTe ce

n3iriAaniaTt 0663LL[€TQHI/I}I B cAy4Janre, I10 peda "1 B pasMepure, oripeaeleHn B KO,ZI,eKCa Ha

TpyAa.
Ya. 4. CTpykTypa Ha Bb3Harpa>kAeH1ueTo

D)

2)

3)
4)
5)

6)

7)

8)

9)

YA “Mmnakr Kanuraa” AJ popMupa eAMHCTBEHO HOCTOAHHO Bb3HarpaxkJeHue,
KOETO Ce Ompeaeas B CKAIOYEHUTE 4OTOBOPI.

YA “Vimnakt Kanwmraa” A/ wmsnaama 3agbAKUTeAHU COLMAAHU U 3APaBHU
OCUTYPOBKI.

YA “Vimnaxt Kanuraa” A/ He onpeaeast IpOMeHAUBO Bb3Harpak/JeHue.
YA “Vimnaxt Kannraa” A/ He mpeaBiKaa 004ary, CBbp3aHN ¢ IIeHCHOHMPaHe.

Hacrosiata moAnTuKa ce MpoMeHs He3ab0aBHO B CAy4ail, e Bb3HIKHE Bb3MOXKHOCT
oT gopMupaHe Ha IPOMEHAMBO Bb3HarpakJAeHue, UAM IpeAOCTaBsHe Ha 00aary,
CBBbp3aHN C HeHcnoHupane. [IpomsHaTa caeaBa 4a ChbagbpsKa KpUTEpUN 3a OLleHKa Ha
¢unancosoTO chcrosiHMe Ha Y/ “Vimmaxt Kammraa” A/, Kputepun 3a orjeHKa Ha
pesyaATaTtuTe OT AEMHOCTTa Ha CBHOTBETHOTO CTPYKTYPHO 3B€HO I HpMHOCAa Ha
KOHKpeTHUTe AMIla, KaKTO U IoAe3HMsl epeKT OT KBaauduUKalysATa M ONNUTa Ha
pasAMYHNTE KaTeropuy IepCcoHad, KaKTO UM KpUTepuUM 3a OIleHKa Ha pasMmepa U
CTPyKTypaTa Ha IIpOMEeHAMBOTO Bb3Harpak/JeHue, Ipu Clla3dbaHe Ha M3VMCKBaHMsATa Ha
4a. 5-6 or Hapeaba No 48.

YA “Vimnakr Kanmraa” A/ wusnaama AOIbAHUTEAHM Bb3HArpakAeHUs C
HeIIOCTOsIHeH XapakTep B IpeasugeHnte B Kogekca Ha Tpysa M3BBbHpPeJHM caydau
KaTo HaIp. 3a U3BbHPEeAEH TPYyA.

YA “Vimnakr Kannuraa” A/ Moxe ga m3snaanja AOI'bAHUTEAHM Bb3HarpakAeHms ¢
HeIOCTOsIHeH XapakTep M 1104 ¢opmaTa Ha eAHOKpaTHU Bb3HarpakAeHus ,
AOKOAKOTO Te IIONaJaT B M3KAIOYeHMeTo 1o 4a. 1.1.5 mo-rope KaTo 4acT OT oOIa
HeAVICKpellVIOHHa IOANTIKA, KOSITO ce OTHACH 3a 115110TO yIIPaBAsBaIllo APY>KeCTBO, U
KOUTO He IIOOLIpsiBaT IIOeMaHeTO Ha PUCKOBe, KaKTO I Bb3HarpakJeHus 3a
M3IIbAHEHNE Ha AOIIbAHUTEAHO Bbh3A0XKEHU 3a4a4ll.

JoIrbAHNUTeAHN Bb3HarpakAeHus ce M3IJallaT cael IT0AOXKUTeAHU (PUHAHCOBU
pe3yATaTy 3a MIHaA IIepyoJ ¥ IIO3UTUBHY IIPOTHO3M 3a ObAell] IIepHOA.

Bbsnarpakaennsira B Y/ “Vimnakt Kanmraa” A/ moraT ga BKAIOYBAT HellapudeH
KOMIIEHCAIIMIOHeH IIakeT - CpeAcTBa 3a 34paBHa IpoduaakTHKa, CpeAcTBa 3a
nogoOpsiBaHe YCAOBUsATa Ha Tpyda, TeXHMUecKaTa/KOMIIIOTbpHa O0e3IeueHoCT,

CpeACTBa 3a IIOBUIITaBaHEe Ha HpO(l)GCI/IOHaAHaTa KBaAI/I(l)I/IKaL[I/ISI 11 Bay4depu 3a XpaHa,
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10)

A0 pasMmepure rtocouenu B 4. 209 3KIIO, npeaocrassiHu 10 HAYMH U pea, olipejeieH
ChC 3al10Be/, Ha U3IIbAHUTEAHN AupeKTop. Hemapuynms KoMmneHcallioHeH akeT He
BKAIOYBa Oe3111aTHO 00A€KA0 U 3aCTPaXOBKIA.

YA “Vimnaxt Kannraa” A/ He ce Bb311043Ba OT U3BbHPeAHa Abp>KaBHa IIOMOIII.

Ya. 5. KoMmuteT 1o pb3Harpak A€HmsTa

D)

2)

Ya. 6.

4)

Ya.

YA “Vimnakr Kanuraa” A/ ne cb3gasa Komurer nmo pp3HarpaxaeHusTa npeaBuj
HacTosIlaTa CU BbTpelllHa opraHmsanus. llpum yBeamyasaHe Ha oOxBaTa U
KOMIIAE€KCHOCTTA Ha cBosTa dentHocT, YA “Vimmakt Kanntaa” A/ 1ie cb3aaje TaKbB
KOMMUTET IIpU CIla3BaHe Ha M3MuckpaHMsATa Ha Hapeaba Ne 48 u gpyrn HopmaTuBHUTE
aKTOBe.

Vsnpanuteanuar gupekrop u Ilpeaceaateaar na CA na YA “Vimnakr Kannraa” A/
OTIOBapsAT CbBMECTHO 3a M3IOTBSIHETO Ha IPUHINIIHY PeIleHNs U OlpeAeAsHeTO Ha
KOHKPETHITEe Bb3HarpakAeHus, KaTO OTYMTAT TAXHOTO BAUSAHME BBPXYy pUCKa U
yIIpaBAeHIEeTO Ha pUcKa, KalluTala U AUKBUAHOCTTA Ha YIIPaBAsSBalOTO APY>KeCTBO.
IIpu B3eMaHeTO Ha pelIeHMs Te OTYMTAT He CaMO MHTepecuTe Ha IepcoHaaa, HO U
ABATOCPOYHUTE MHTEpPeCH Ha akLUMOHepuTe B APYXeCTBOTO, KaKTO I Ha
IpuUTeKaTeAuTe Ha AsSA0Be B yIIpaBAsiBaHUTE 40TOBOPHI (POHJAOBE.

IIpuemane, npuaaraHe u rperae Ha oAUTHUKaTa

[Toantukata 3a Bb3HarpakgeHusTa ce paspadborsa um mnpuema oT ChBera Ha
aupekrtopute Ha Y/ “Vimnaxkr Kammraa” A/J B CbTpyAHMYECTBO C OT4ea
“HopMaTnBHO ChOTBETCTBME” ¥ KOTaTO € IIOAXOAMAINO, C eKCIepTu B o0JacTTa Ha
YOBEeIIKNTe pecypcy, KOUTO IpuUTeXXaBaT HeoOXogumaTa KpaAupUKaLUsI U
(yHKIIMOHaAHa He3aBMCHMOCT, C Iled TapaHTMpaHe Ha OOeKTMBHA IIpelleHKa 3a
IledechbOOpa3HOCTTa Ha IIOAMTUKATa 3a Bb3HarpakKJAeHMs, BKAIOUMTEAHO Ha
1ocAeAuIiiTe OT yIIpaBAeHIeTO Ha pICcKa.

YaeHoBeTe Ha yIpaBUTeAHHUsI OpTaH Ha yIIPaBAsABaIlOTO APY>KeCTBO, Ha KOUTO He e
Bb3/A0KEHO yIpaBAeHMeTO UM KOUTO MMaT ONMT B yIpaBA€HMETO Ha pucka U
Bb3HarpaXkKAeHU:ATa, WU3BLpIIBAT IIepUOAMYEH IIperaes 3a CIla3BaHeTO Ha
nauckpaumsita o aa. 4 or IAKVCAIIKN Haii-MaaKo BeAHBK TOAMIIIHO, HO HE I10-
KbCHO OT 30 AHM OT Kpas Ha KadeHJapHaTa rOAHa, 3a KOATO Ce U3BbPIIBA IIPEraeAbT,
KaTo OTTOBApsT U CAEAAT 3a TSAXHOTO IIpliJaraHe.

Otgea “HopmatuBHO ChOTBeTCTBMe” WU3BLpIIBa IIperdes Ha IIpuAdaraHeTo Ha
IToanTukaTa Hall-MaAKO BeAHBXK TOAUIITHO, HO He HO-KbCHO OT 90 AHI OT Kpas Ha
KaZeHJapHaTa TOAMHA, 3a KOATO ce M3BbplIBa nperaeabT. IIpm KoHcraTtmpana
HeO0OXOAMMOCT OT IIPOMsIHa, pPbKOBOAUTEAAT Ha oTAea “HopmaTusHo choTBeTCTBIE”
U3TOTBs ChOTBeTeH A0KAaa A0 ChbBeTa Ha aupekropute Ha Y/ “VImnakr Kanmraa” A/
U IO BHACsI 3a pasraekJaHe .

IToanTnkaTa ce akTyaausupa cboOpasHO IIpOMeHNTe Ha I1asapa U Ha (PMHAHCOBOTO
CLCTOsIHIE Ha APY>KeCTBOTO.

7. OnosecTsiBaHe Ha MOAUTHKATa
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1) VA “Vimnaxr Karmuraa” A/l onoBecTsiBa IIpeA 3aliHTepeCcOBaHNTe ANIIa MHPOpMaLII
OTHOCHO MOAMTHUKATa 3a Bb3HarpakAeHNs:ATa U BCsAKa I10cAeBala IIPOMsiHaA B Hesl 10
SICEH U AOCTBIIEH HaulMH, KaTO He pas3KpusaT MHpOpMaNuATa, KOATO IpeACcTaBAsIBa
3aluTeHa OT 3aKOHa TaliHa.

2) OmnosectsiBaHeTo Ha MHPOpMaIUa MoXe Ja Obge 1oa popmaTa Ha CaMOCTOSTEAHO
135IB/€HIe, TIEPUOANIHO OIIOBECTIBaHEe B TOAUIITHUTE (PVHAHCOBU OTYETV AN B APyTa
noaxogama ¢opma. YA “Vimnakr Kammraa” A/ mpeAoCTaBsAT B TOAUIIHNTE
¢uHaHCOBM OTYeTH 00OOIIEeHa KOAMYeCcTBeHa MH(OpMalNs OTHOCHO M3ILAaTeHNTe
Bb3Harpa>k AeHMl.

3) Ha onosectsiBane noaaesxy MHPOpMaIATa OTHOCHO:

1. mpo1reca Ha B3eMaHe Ha pellleHNs], U3I10A3BaH 3a OIlpeJeAsHe Ha MOAUTHUKAaTa Ha
BBb3Harpa>kAeHIsl, BKAIOUNTEAHO, aKO € IIPUAO0KIMO, MHPOPMAIIMSI OTHOCHO ChCTaBa
! MaHJaTa Ha KOMUTeTa II0 Bb3HarpakAeHMsATa, MMeTO Ha BBLHIIHUSA KOHCYATaHT,
YUUTO yCAyIM ca OuAmM U3IO0A3BaHM 3a OIpejelsHe Ha IIOAUTUKAaTa Ha

Bb3Harpa>X4A€Hmn:1, 11 poAsTa Ha CbOTBETHIUTE 3aTHTEpeCOBaHN ANIia,

2. BPpb3KaTa MEXAY 3alldalllaHETO ! IIOCTUTHATUTE pe3yATaTl;

3. KpUTepunTe, N3MOA3BAaHM 3a I3MePBaHe Ha pe3yATaTuTe ¥ OTYMTaHe Ha PUCKa;
4. KpuTepumre 3a IIOCTUTHATH pe3yATaTy, Ha KOUTO Ce OCHOBaBa IIPaBOTO 3a
roAy4JaBaHe Ha aKI/M, O U IPOMEHAMBY €AeMEeHTH Ha Bh3HarpakeHIeTo;

5. ocHOBHUTE IHapaMeTpun n 00OCHOBKA Ha cxeMara 3a €BEeHTyaAHU I'OAVIIHI IIapMYIHU
npemMum 1 Apyrm O6/laFI/I, pa3andHu OT 11apun B 6p0]7[

Ya.8 ITpospadHOCT BBB Bpbh3Ka C MHTEIPUPAHETO Ha PUCKOBETE 3a yCTOMYMBOCTTA
1) Vimmakr Kannraa A/ He n3naania IpOMeHANBY Bb3HAarpakA€HI:s U IIOpaAn

Ta3n IIpu4lMHa, HEe B3€Ma IIpeABlUA WMHTEIpMpaHeTO Ha PHCKOBETE 3a
YCTOﬂQMBOCTTa IIpn mn3raamaHeTo Ha Bb3Harpa’kdeHusira. MHTepFMpaHeTO
Ha PMCKOBETE 3a YCTOIZQMBOCTTa € IIpneMANnBO, KOraTto Te €a OT 3Ha4Y€HIe 3a
IIOAOXKUTEAHUTE pe3yaTaTt II0 OTHOIIIeHNe Ha MHBeCTUIUNTE Ha
KAVIEHTUTE, ThII KaTO TOBa Ou ce OTpa3nao IMOAOKUTEAHO OCBEH Ha TIX 11 Ha

CAYKUTEAUTE Ha ,Zl,p}/')KeCTBOTO.
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2) Tasu ungopmayus e nyoAUKY6AHA HA EACKIMPOHHAMA CIPAHULA HA
Apyxecmeomo www.impact-capitalbg.com.

3AKAIOYNUTEAHN PA3IIOPEAbBU

§1. Hacrosamara [Toantnka sa pp3Harpaxxgenusrta Ha ¥/ “Vimnakr Kanuraa” A/ e mpuera
Ha 16.10.2023r. or CbBera Ha AMpPEKTOpMUTE M OTMEH: JelcTBallaTa A0 cera M e
3aAbAKNTeAHa 3a BCMYKM ANIIa, paboTeI 1o 4OrOBOp 3a yIIPaBAsSBaIllOTO APY>KeCTBO.

ITocaeasamio IloanTukara e mameHeHa ¢ perteHne Ha CbseTa Ha gupeKTOopuTe Ha VIMmakT
Kanuraa A or 10.01.2024r.1 27.01.2025r.

§2 IloanTtukara ce CBe>XJa 40 3HaHMETO Ha CbOTBETHITE A11la IIPM 3a€MaHe Ha CbOTBeTHaTa
AABXXKHOCT U IIpU BCAKa ITOCA€ABala IIPpOMIIHA. IToautuxkara 3a Bb3Harpa’>XA€Hn:A1Ta TpiI6Ba
Aa e jJICHa 1 AOKyMEHTIIpaHa 1 Aa € Ha pa3IlI0A0>KeHIe Ha A111aTa, 3a KOUTO C€ OTHACAT.

§3. Iloantukara ce npeacrassa Ha Komucusara 3a ¢puHaHCOB HaA30p B 7-4HEBEH CPOK OT
IIpueMaHeTo 1, CbOTBETHO OT HeVHaTa IIPOMSIHA.
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17. IIPNAO>KEHUE Nel

IIPABUAA
3A OIIEHKA HA IOPT®EN/AA U 3A OIIPEAEASIHE HA HETHATA CTOVHOCT
HA AKTUBUTE HA
AOTI'OBOPEH ®OHA "HABUT'ATOP I1AIOC"

(Mam. ¢ pem. ma C/ ot 01.08.2023r. n 28.08.2024r.)C mnacrosamure IIpasuaa ce
ypeXXAaT MPUHLOUIINTE U MEeTOANTE 3a OlleHKa Ha aKTUBUTeE, ITaCUBUTE U M3UNCAsIBaHe Ha
HeTHAaTa CTOVHOCT Ha aktusurte Ha Jorosopen ®ong “Hasurarop Ilaroc” (“Aorosopnus
®ona” wmam “®Ponga”), opraHmsupaH U yIpaBAsBaH OT Ympasagsamio /pyskecTBo
“VImnakt Kanuraa”AJ (“Ynpasassamoro AJpyxkectso”). CpIo Taka ce ypexXaaT
INPUHIUIIATE U METOAUTe 3a M30sArBaHe Ha KOH(PAMKTU Ha MHTepecu U 3a OCUTypsIBaHe
Ha 3allliiTa Cpelly pa3KpMBaHETO Ha BBTpPeIIHa MH(pOpMaIs.

HaCTO}IIJ_U/ITe HpaBI/ma ypexaar mpouegypara n OpraHmMaanysITa Ha
M34YIICASIBAHETO Ha HeTHATa CTOMHOCT Ha aKTUBUTE 3a neArTe Ha:

e OolpeJeAsiHe Ha HeTHaTa CTOVMHOCT Ha akTMBUTe Ha eAUH A4, OlpejeasHe Ha
eMICIMOHHaTa CTOVMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha As40Be Ha PoHAa;

® CIla3BaHe€ Ha VMHBeCTUIMOHHAaTa IIOANTNMKA, OIpaHMYEHIITa 3a VHBECTUpaHe U’
pasipeaea€eHneTo Ha aKTUBIUTE B HOpT(l)eﬁAa, KaKTO U M3VICKBaHMATa 3a MMHUMaAHN
AVKBUAHU CpeACTBa U CTPYKTypaTa Ha aKTUBUTE U IIaCUBUTE Ha q)OH,Zl,a,'

e clazBaHe Ha pasnopel0uTe Ha 3akoOHa 3a JeMHOCTTa Ha KOAEKTUBHUTE
UHBECTULIMOHHM CXeMM U Ha APYIUM IpejnpuATus 3a KOAKTUBHO MHBEeCTUpaHe
(BAKNCAIIKH), moa3akoHOBUTe aKTOBe II0 MpMAaraHeTo My U BCUYKU APYIU
HOPMAaTUBHM M3MCKBaHMN.

IIpaBnaara 3a onenka Ha akTusuTe Ha JorosopHus PoHg, CbABP KA OPUHIMIIUTE
I MeTOAMTe 3a OIleHKa Ha aKTUBMTe, KaKTO M CUCTeMaTa Ha OpraHu3alys Ha Tasu
AeIMHOCT, ce OCHOBaBaT Ha:

® 3II0A3BaHe Ha e€AVHHA M IOCAejOBaTeAHa CUCTeMa 3a OIleHABaHe Ha aKTUBUTE OT
noptdeiiaa, 3a B3eMaHe Ha pelleHus U KOHTPO4;

e cucTeMa 3a ChOMpaHe Ha MHQpOpMaINs, CBbp3aHa C OIpejeAsHETO Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE - M3TOUHMIIM Ha MH(OpMaIUs, U BUAOBE;

e rIpaBnaa 3a M30ATBaHe Ha KOH(PAUKTU Ha MHTEpecH M 3a OCUTypsBaHe Ha 3allluTa
Cpellly pa3KpuBaHeTO Ha BbTpeIlTHa MH(OpMaIs;

® [IPOTOKOAMpPaHe Ha OOCHhXKAaHUATA, CBbP3aHM C OIIpeAeAsHeTO Ha HeTHaTa CTOVHOCT
Ha aKTMBUTe, U MpHUAaraHe Ha CbOTBETHUTE JOKYMEHTM KbM IIPOTOKOAUTE;
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® TeXHOAOTIMYHO M IIPOTpaMHO OCUTypsIBaHe IIpU OllpejeAsiHe Ha HeTHaTa CTOMHOCTHa
aKTUBUTE;

® ClICTEMA 3a CbXpaHsiBaHe U 3alllliTa Ha AOKyYMEHTallsITa, CBbp3aHa C OIIpeAeAsIHETO
HeTHaTa CTOMHOCT Ha aKTUBIUTE, Ha XapTNE€H 1 Ha MarHTE€H HOCUTEA.

IIpuHIIIIM 1 MEeTOAM 3a OLleHKa Ha akTuBmuTe u nacusure. Hetna croiHoOCT Ha
AKTUBUTE

Metoauxkara ce ocHosaBa Ha IIpasnaara na Jorosopuus PoHg 1 HOpMaTUBHNUTE aKTOBE,
CBbp3aHM C Herosara AeMHOCT. MeTogmukara BKAIOYBAa NPUHIIUIINTE UM METOAUTE 3a
OlIeHKa Ha aKTUBUTE U Iacusute Ha PoHAa.

A. OneHKa Ha akKTHUBUTE

OCHOBHYM NIPUMHIMIIM IIPU OLleHKa Ha akTusure Ha /JorosopeH PoHA
"HABUT'ATOP I1AXOC"

(1) Onenkara Ha axTMBMTe M mnacusBuTe Ha PoHga ce WM3BLpIIBA CHIAACHO
MexaynapoaHnuTe C4€TOBOAHM CTaHAAPTIH.

(2) OnenkaTa Ha akTuBUTe Ha JOTOBOpHUS POH/ Ce M3BBPIIIBa:

1. mpu mppBOHaYaAHO NpuAOOUBaHe (IIpM3HaBaHe) - IIO IleHa Ha HIPpUAOOVBaAHE,
BKAIOYBAIlla ¥ pa3Xxo4uTe II0 CAeAKaTa;

2. IpM IIOCAeABalllO OIleHsABaHe — CbraacHo Hacrosmure IIpaBuaa, mpmaaranu 3a
rocJe/Ballia OIleHKa Ha IIeHHUTe KHIDKa B oprderiaa.

(3) Ilocaeapamia olleHKa ce U3BBpPIIBA 3a BCeKM aKTUB, BKAIOUMTEAHO U 3a
ITbpPBOHAYa/AHO IIPU3HATUTE KbM JaTaTa Ha OIleHKaTa, IIO0 CIpaBejanBa CTOMHOCT,
olpejeaeHa cbraacHo Hacrosimute Ilpasnaa.

(4) Iokynxure/pojax6bure Ha (PUHAHCOBUTE MHCTPYMEHTHM Ce OCYeTOBOAABAT Ha
AaTaTa Ha CKAIOYBaHe Ha cJeaKaTa.

(5) CrmpaBeaamsara CTOMHOCT Ha (PUHAHCOBUTE WUHCTPYMEHTH OT IopTdeiila Ha
®onga, mpu axktupeH mazap B Penybamka bbarapus, ce ompejeas Bb3 OCHOBa Ha
“cpeaHoIIpeTerseHaTa IieHa Ha CKAIOYEHNUTe CAeAKM 3a JAeHs Ha OIleHKaTa”, KOSATO €
omnosecTeHa IIyOAMYHO KbM A€Hs Ha OLleHKaTa OT MecTaTa 3a ThpIOBM:, U Ce CYMTa 3a

aHa/AOIMYeH IIOKa3aTeA Ha “IleHaTa Ha 3aTBapsiHe” IO cMMCbAa Ha 4ua. 27 ot Hapeaba No
44,
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Metoau 3a onjeHka Ha akTusuTe Ha Jorosopen ®oHg "Hasurarop Ilaroc".

B croitHOCTTa Ha aKTMBUTE Ce BKAIOYBA CTOMHOCTTa Ha BCEKM €AVH OT IIpUTeXKaBaHUTe OT
KO/AEKTUBHATa MHBECTUIIMOHHA CXeMa akTMBU I10 DasaHca KbM JaTaTa Ha M3TOTBIHETO Ha
olleHKaTa. TsxHaTa CTOMHOCT Ce M34YMCAsSIBa, KaKTO CJAeABa:

1. CHpaBeAAI/IBaTa CTOMHOCT Ha u3gaaeHuTte oT PenyOoamka bbarapms 1ieHHM KHIUXA U

VMHCTPYMEHTV Ha ITAPpWYHWMS Iia3ap, KaKTO ¥ Ha M3AaA€HUTE OT Apyra AbpiKaBa

H4eHKa ¥V TpeTa AbpiXKaBa II€eHHV KHVKa ¥ MHCTPYMEHTV Ha INapnYHWMsI I1a3ap,

ThPIyBaH! Ha MecTa 3a ThpIOBUsA IIpM aKTHUBeH I1a3ap, ce oIlpeseas:

a) IO IleHa '"KymyBsa' IIpM 3aTBapsHe Ha Ilazapa 3a AeHs, KbM KOITO ce M3BLpIIBa
OIleHKaTa, OOsiBeHa B eAeKTPOHHa cucTeMa 3a IjeHoBa MHpOpMaIs;

0) 1o 1eHa "Kymysa' IIpu 3aTBapsiHe Ha Ia3apa 3a ocAeaHus: padoTeH geH, oOsBeHa B
e/eKTpOHHa CICTeMa 3a IleHoBa MHQpOpMaIls, B CAyJali 4e MsCTOTO 3a ThPIoBM: He paboOTH
B A€Hs1, KbM KOJTO ce U3BbPIIIBa OlleHKaTa;

B) B CAy4ail 4ye IleHaTa, CbraacHo Oyksa ,a”- ,0” e OpyTHa, Ts ce M3II0A3Ba IIPSIKO 3a
npeoniedka. Ilpm ycaosme, ue 1leHaTa e 4YNUCTa, Ha OCHOBaTa Ha AMXBEHUTe
XapaKTepUCTUKN II0 TIePUOAMYHOCT M paBHHUINE Ha ANMXBEHNUTe KYIIOHU, TS ce
1peobpa3syBa B OpyTHa 1 CAeJ TOBa Ce M3I10A3Ba 3a IpeolleHKa.

2. [Tp1 HeBB3MOXKXHOCT Ja Ce MpUAOXKAT HauMHHUTE 3a OlleHKa IIo T. 1. crpaseaamsaTa

CTOJHOCT Ce OllpeJeas 4ype3 IIpuAaraHe Ha CbOTBETHUTE MeTOAU:

2.1.MeToABT Ha CBIIOCTaBMMU IIeHN 3a (PMHAHCOBM MHCTPYMEHTM ChC CXOAHM YCAOBHU:A 3a

rAallaHe, Majex, AMKBUAHOCT U PUCK MAU

2.2. METOALT Ha AVCKOHTMpPaHMUTe IMapUYHU IIOTOIM, KaKTO cJejBa: KaTO OCHOBa 3a

M3YMCAEHIATA Ce M3II0A3BaT I[eHUTe Ha IIOCAeAHUTe M3AaJeHU eMUCUI CbC ChOTBeTeH

MaTypuTeT, KOUTO I'bPBUYHIUTE AUABPU Ca 3aAbAKEHN Aa KoTupart. Teau Hall-HOBM eMUCUU

CbC CHOTBETEH MaTypUTeT IO-HAaTaTbhK Ca HapMyaHM 3a KPaTKOCT “OCHOBHM eMucun’.

Emucusara, unsaTo 1jeHa TpsaoBa Ja ObAe olpejeleHa ce HapuyaHa “ThpceHa emucus’”.
3a 11eATa Ha M3YMCAEHNATA LIEHNTe Ha OCHOBHUTE eMIICUM Ce U3UMCAABAT 10 peda Ha T. 1.
VMsuncaennero Ha IleHMTe Ha CBbOTBETHUTE eMHCHM 4Ype3 MeToja Ha AMHelHa
MHTepIioAanys IpeMiHaBa Ipe3 cAeAHNUTe eTaIlif:

a) Ha ocHoBaTta Ha ocpeaHeHN IleHM Ha OCHOBHUTe eMucuM ce popMupa Kpusa Ha
A0X043;

©) B 3aBuCcHMOCT OT OCTaTBUHMS CPOK 4O Iajdeka Ha ThpceHaTa eMUCHs ce oIpeaeas
MeCTOIIOA0XKEeHIeTO 11 CIpsAMO Hail-OAmM3KaTta IpeaxoKJallla ¥ Hall-OAM3KaTa cae/Ballia
II0 CPOK OCHOBHU eMICUN;

B) Onipegeas ce pasaukara (B AHI) MeXAY CpOKa 40 Maje>ka Ha ABeTe OCHOBHM eMIICHH,
KaKTO M pa3aMKaTa B 40XOAa UM [0 MajeXxa;

r) VM3uncassa ce MHOXMTea, KaToO pas3AMKaTa B 40XOJa A0 IlajgeXka ce pasdeasd Ha
pasamkaTa B AHUTE A0 MaleKa;

4) Ompegeas ce paszamkata B JHUTe AO IlajeXXa Ha ThpceHaTa eMUcCHATa U
IpeaxoXaaliaTa s OCHOBHa eMIICIL;
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e) Iloayyenara pasdanka ce yMHOXaBa C MHOXKNTeAs OT IIpeAXOAHaTa CTBIIKa, 3a Aa Ce
U34MCAY pa3AMKaTa B 40X04a A0 Maje’ka Ha ThpceHaTa ¥ OCHOBHATa eMMCHS;

K) JoxoabpT A0 Taje’ka Ha ThpceHaTa eMICHs ce IIOoAydaBa, KaTo M3ulCAeHaTa B
Ipejxo/Harta CTbIIKa pa3alnKa B J0XoAuTe ce A00aBM KbM JOXOAHOCTTa Ha OCHOBHaTa
eMucus, IpeaxoxKJallla ThpceHaTa;

3) Ha ocHOoBaTa Ha moay4yeHms 40X0/ A0 TaJje’ka Ha ThpceHaTa eMUCHs Ce M3YUCAsIBa
OpyTHaTa J1 1]eHa, Upe3 M3I10A3BaHe Ha caeJHara gpopMmya:

ul C/n F
i—1+w + i—1+w
o (1+7r/n) (l+r/n)

Kbaero:

P - 11enaTta Ha 1jeHHaTa KHUTa

F — raaBuHmIaTa Ha 11eHHaTa KHUTa

C — rogAMIHMAT KyIIOH Ha oOAMTaIjusTa

n — Opoil AMXBeH!U IAaIllaHUA 3a TOAVHA

N — 00111 6poit Ha AMXBEeHUTe MAalllaHMs

I — IIPOLIEHT Ha AMCKOHTHpaHe (paBeH Ha 40X0Ja A0 Iaje’ka)
i — mopeseH HOMep Ha AMXBEHOTO I1lalllaHe

JHHU 10 CJie[iBalllOTO JIMXBEHO IJIaljaHe

w= -
006111 6pO¥ JHU MEXKAY /B JUXBEHU IJIAlaHUS

3. Mam. ¢ pem. ma CA or 21.12.2022r.)CripasegaupaTa CTOMHOCT Ha ObArapcKu u
4y>KAeCTpaHHU aKIIMI U IIpaBa, AOIyCHAaTM A0 MAM ThPIyBaHM Ha MecTa 3a ThpIrOBUs
py axTuBeH masap B PenyOamka bobarapus, ce ornpegeas:

3.1. Ilo cpeaHompeTeraeHara IieHa Ha CKAIOYEHHUTE C TAX CAAKM 3a AeHsS KbM KOMTO ce
M3BBpPIIBA OlleHKaTa, OOsIBeHa upe3 crcTeMara 3a ThproBUsA UAU B OOpcoBMsI OI0AETUH, aKoO
00eMBT Ha CKAIOUYEHUTE C TIX CACAKU 3a AeHs e He rmo-maabk oT 0,02 Ha cro or obeMma Ha
ChOTBETHATA €MICHSL.

3.2.Ak0 He MOXe Ja ce oIpejeAn IleHa IIO HpeaXxoAHaTa TO4YKa, IleHaTa Ha akLUUTe,

CbOTBETHO Ha IIpaBaTa, ce OIpeJeas KaTO CpejHOapMTMeTHYHA Ha Hail-BICOKaTa IleHa

"KyIyBa' OT HOPBUKUTE, BaAMAHM KbM MOMEHTa Ha 3aTBapsHe Ha peryAupaHus masap B

AeHs KbM KOIITO ce U3BbpIIIBa OlleHKaTa, I CpegHOIIpeTerdeHara IjeHa Ha CKAIOYeHUTe ChbC

CbOTBETHUTE IIeHHM KHIVDKa CAeAKM 3a cbimsa geH. LlenaTta ce ompegeas mo tosu peg

caMoO B cAy4all, 4e MMa CKAIOYeHU CAeAKU U II0AaleHM HOPBUKU C IjeHa "Kymysa'.

3.3.(M3m. ¢ pemr. Ha C/ ot 28.08.2024r. 11 18.09.20241.) AKO He MOKe Aa ce IPUAOXKHU T. 3.2,

lleHaTa Ha aKI[/ITe, CbOTBEeTHO Ha IIpaBaTa e CpedHoIIpeTerdeHaTa IieHa Ha CKAIOYeHUTe C

TSX CAGAKU 3a Hall-0AM3KUA AeH 1pe3 1ocaeaHns 30-AHeBeH IepuoJ, peaxoxKaaly AeHs

Ha OIleHKaTa, 3a KOMTO IMMa CKAIOUeHM cAeaku. B cayuan ye B mpeaxoanms 30-aHeBeH

Iep1o/, e M3BLPIIeHO yBeAMdyeHle Ha KallTada AU pa3jelsiHe Ha aKI[MITe Ha eMUTeHTa

1AM e 00sIBeHO M3I1AalllaHe Ha AUBUAEHT, CpeAHOIIpeTerAeHara IieHa 1o M3pedeHie IbPBO
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ce KOpUIMpa CbC CLOTHOIIIEHMETO Ha yBeAndeHNe Ha KaluTala, CbOTBETHO Ha pasaeasHe
Ha aKkI[MuTe MAM pa3Mepa Ha AMBUAEHTa, aKO Hal-OAM3KMAT AeH mpe3 mocaeanms 30-
AHEBEH Ilepuog MpeAM AaTaTa Ha OIleHKaTa, 3a KOMTO MMa CKAIOUEHM CAeAKH, e IpeAu
A€Hs1, cAe/ KOWTO IpUTeXKaTeAnTe Ha aKI[UM HAMAT IIPaBo Aa yJacTBaT B yBeANYEHNEeTO Ha
KalmTala, CbOTBETHO JeHs Ha pa3AeAsHeTO UAU AeHs, OT KONTO IpuTekareAuTe Ha
aKUM HiAMAT IpaBO Ha AVIBUAEHT.

4. ITpu HEBb3MOXKHOCT Aa Ce IPMA0XKAT HAYMHUTE 3a OIIeHKa Ha aKIIMM II0 T. 3, KaKTO

" 3a aKIIMMUTe, KOUTO He Ce TbPrvBaT Ha pervaMpaHm Iiasapm man Apvrm MecTa 3a

ThbPrOBUsL, CIIpaBeAAalBaTa CTOVIHOCT ce orpeaeasr 4pe3 Iocl1e40BaTeAHO IIpldaraHe Ha
cAeJHUTe METOAIL:

- MeTOJ Ha HeTHaTa DasaHCOBa CTOVHOCT Ha aKTUBUTE

- MeTOJ, Ha CbOTHOIIIE€HIEeTO IIeHa - neyaaba Ha APYy>KeCTBa aHaA03MU,

- METOA Ha AVICKOHTMPaHNUTE HETHN IIapMMYIHM ITOTOLIM.

Tesn METOoAN Ce IIpnAaaraTt B I10CA€40BaTeAHOCTTa, B KOJATO C€a OIIMCaHU I10-A404Y, IIPpU
yCAa0BIE€, 9€ IIOCOYEHMAT Ha ITbpBO MJICTO METOA HE MOXKeE Aa 6”[),46 VI3I10/13BaH.

4.1.MeToaABbT Ha HeTHaTa 0aJaHCOBa CTOMHOCT Ha aKTUBUTE C€ CLCTOUM B M3UMCAsBaHe Ha
CTOVHOCTTa Ha aKIMNUTEe Ha OILIeHSIBAaHOTO APY’KECTBO KaTO COOCTBEHNsS KaluTaal Ha
APY>KecTBOTO (Bb3 OCHOBa Ha ITOCAeAHMs (PMHAHCOB OTYeT) ce pa3jeAy Ha OOIus Opoir
aKuuu B oOparreHue.

_A-L-PS
N

P

KbAETO: P — croitHOCTTa Ha OOMKHOBEHUTE aKIMM Ha OILIeHABAaHOTO APY>KeCTBO
A — aKTUBU
L — 3aapaskeHns
PS — croitHOCT Ha NIpUBUAETMPOBAaHNUTE aKLIUNU
N — o011 Opoit OOMKHOBEH! aKkINI B oOpalijeHne
4.2. MeTOoABT Ha CLOTHOIIIEHUETO IleHa — Iedasl0a Ha APy>KeCcTBO aHaAOT Ce ChCTON B:
a) llsumcassane CTOMHOCTTa Ha akIMKUTe Ha OIEHsABAHOTO JAPY>KeCTBO 4Ype3
yMHOXKaBaHe Ha HeropaTa Ileyaa0a Ha akUMs C I1a3apeH MHOXUTeA. ITazapHusT
MHOKMITe V3pa3siBa CbOTHOIIIEHNETO MeXXAY IleHaTa Ha APY>KeCTBO - aHaAo0r, 1 HerosBarta
rmeyaada Ha aKLVisL.

6) ITleuaabaTa Ha APy>KeCTBO - aHAJAOI, i Ha OLIEHsIBAHOTO APY>KEeCTBO ce oIpeJeas Ha
Oasara Ha QUHAHCOBU OTYETM OOXBAIllAIlM Ha-OAM3KUS €AHOTOAMIIIEH II€PUOJ, CIUTAH
oT mocaeanust 1myOaukysaH (puHaHcoB oruyeT. [ledasbaTta Ha akums ce omnpegeas KaTo
qucTaTa revaada Ha APY>KeCTBOTO ce pa3AeAr Ha o0y Opoil aKIN.

B) MHoOXHuTeAAT ce mM3UmMCAsiIBA Ha OCHOBaTa Ha CpejHOIIpeTerdeHa IleHa Ha
CKAIOUeHHUTe CAeAKM 3a MocAeJHMsI paboTeH JeH C aKIMHUTe Ha APY>KeCTBOTO aHaAoI, aKoO
00eMBT Ha CKAIOYEHUTE C TIX CACAKMU 3a AeHs e He nmo-MaabK oT 0,02 Ha cTo oT o0eMa Ha
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CbOTBeTHaTa eMucus. AKO He MOXe Ja ce oIlpeJeAl IleHa II0 IPeaXOAHOTO M3pedeHUe,
IleHaTa Ha aKI[MNTe Ha APY>KeCTBOTO aHaAorI, ce OIlpejeAsl KaTo cpeAHOapMUTMeTH4YHa Ha
Hall-BIICOKaTa IleHa "KymyBa' OT IOPBUYKNTE, BaAUAHM KbM MOMEHTa Ha 3aTBapsiHe Ha
peryaupaHus mnasap B IIOCAeAHMsI paOOTeH JeH, U CpejHOIIpeTerJeHaTa IleHa Ha
CKAIOUEHNUTE ChC CHOTBETHUTE ITEeHHM KHIKa CAeAKM 3a ChINus AeH. IleHaTa Ha akiure
Ha APY>KeCTBOTO aHaJlOI ce OIlpejeAs IO TO3M pej caMoO B CAydail, 4e MMa CKAIOYeH!
CAeAKM U NOoJajeH! IOPBUKM C IleHa "KyIrysa'.

r) lVstounumk Ha mnbpBUMYHaTa uHQOpMalMsA 3a M3BbPIIBaHe Ha IIOCOYEHIUTe

M3YMCAEHNS Ca CYETOBOJHUTE OTYeTM Ha NyOAMYHNUTE Apy>KecTBa OT perucrbpa Ha

K®H u BOb, nam AocroBepeH M3TOUYHMK Ha MH(POpPMaIM 3a ChOTBETHOTO MJCTO 3a

THPIoBUs IIPU aKTUBEH I1a3ap.

4) Haunn n xpurepun 3a onpegeasHe Ha APy>KeCTBO aHAAOT:

. Apy>XecTBo — aHaJ0T e TaKoBa JPY>KecTBO, KOETO OCUTIYypsIBa AOCTaTbYHO J00pa
Oaza 3a cpaBHeHUe CHpPsAMO MHBECTUIIMOHHUTE XapaKTepUCTUKM Ha OIlleHABaHOTO
APY>KecTBo.

e  30opsT Ha Apy>KecTBa aHaA03M, TpsiOBa 4a Obge 0OOCHOBaH Upe3 CpaBHUTeAeH
aHaAM3 ¥ OIleHKa Ha TexXHNUTe XapaKTepUCTMKM M CTeleHTa Ha CXOACTBO C
XapaKTepUCTUKNUTE Ha OLIEHSIBAHOTO APY>KeCTBO.

. Apy>XXecTBOTO aHaAOr ce M30Mpa ChIAACHO IIOCOUYEHMTe KPUTEePUM UBMEXKAY
Apy>KecTBaTa, TbpIyBaHM Ha MJACTO 3a ThPTOBM:S IIPM aKTUBeH Ila3ap Ha IIeHHU KHIDKA B
Abp>KaBaTa II0 cegaAulIlleTo Ha eMUTeHTa.

Kpurepunre, Ha KOUTO 3a4bAXKUTEAHO TpsOBa Aa OTroBaps APY>KeCTBOTO — aHaAOT

ca:

- CeKkTOp OT UKOHOMMKAaTa, B KOWTO APY>KeCTBOTO OIlepupa;

- CxogHa mpoAyKTOBa rama;

- Ada mma nyO0AuKyBaHM (PUHAHCOBM OTYeTM AaBalllyi BB3MOXKHOCT Ja Obae
oOxBaHaT Hall-OAM3KIS e AHOTOAMIIIEH IePUOoA;

- Jla mMa cKAI04eHN cAeAKU ¢ aKIMUTe Ha APY>KeCTBOTO Ipe3 TeKyInus paboTeH
J€H.

e /pyru Kxputepmum, KOUTO ce M3IIOA3BAT IIpM apryMeHTallMsTa Ha M300p Ha
APY>KeCTBO — aHaAOT Ca CPaBHMM OCHOBEH KaIlMTaal M CXOAHU (PMHAHCOBU ITOKa3aTeAl.

4.3. MeTOABT Ha AMCKOHTUpPaHUTe HETHYU IMapUYHU IOTOIM Ce M3II0A3Ba 3a OllpejelsHe Ha
CTOMHOCTTa Ha e4Ha OOMKHOBEHa aKL/s Ha 4PY>KeCTBOTO, KaTO CTOMHOCTTa Ha KaIlliTala Ha
IpuUTeXXaTeAlTe Ha OOMKHOBEHM aKLIMM ce pa3jeay Ha Oposl Ha OOMKHOBEHHUTe akLUU B
obOpaleHne.

CroiiHOCTTa Ha KanMTaJda Ha IIpUTeXKaTeAuTe Ha OOMKHOBEHU aKLMM Ce M3YMCASIBA I10
ABa HauylHa:

4.3.1.Metos Ha AMCKOHTMpPaHUTe HETHU IIapUYHM IIOTOLM 3a OOMKHOBEHUTE
akumonepu (Free Cash Flows to Equity) - upes amckonTupaHe Ha HeTHUTe HapUYHU
IIOTOLIM, KOUTO OCTaBaT 3a aKIMOHepUTe cae/, IIOCpeljaHeTO Ha BCUYKM Pa3Xoalu,
¢unanCcOBU 3a4bAKeHNs], HEOOXOAVMM MHBECTUILIMN U IIPOMEeHN B OOOPOTHMSI KaIllUTal:
a) Ilpu TO3M MeTos ce M3MOA3BAaT HETHUTE MapUYHU IIOTOLM, KOUTO OCTaBaT CAe/
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IIOCpeIllaHeTO Ha BCUYKM PasXoAM, IIOKpUBAHETO Ha (PUHAHCOBUTE 3albAKeHIs
(BKAIOUMTEAHO TAaBHULIM U AUXBU II0 ABATOBe Ha APY>KeCTBOTO), HEOOXOAUMMUTE
VHBECTUIIMN U IIPOMEeHNTe B OOOPOTHM: KaIlUTaA.

6) HetHnure mapmynm oToum ce M34MCAIBAT, KaTO IIPOTHO3HaTa HeTHa Iedyaada caeq,
AVIXBU ¥ AQHBIIM BBPXy Iledaabara:

- Ce yBeAM4M C IIPOTHO3HUTE Pa3Xo4yl 3a aMOPTU3alllis,

- ce HamMaAM / yBeAWdym C abCOAIOTHAaTa CTOMHOCT Ha ITPOTHO3HATa IIPOM:HA B
HeTHMsI OOOpPOTeH KaIluTad,

- ce yBeAMYl C IPOTHO3HATa CTOMHOCT Ha HOB ABAI, KaKTO U IOCTBIIA€HUS OT
13JaBaHeTO Ha eMUCUI HPUBUAEIMPOBaHM aKIIUH,

- Ce HaMaAM C IIPOTHO3HUTE MHBECTUIIUN B ABATOTPaAHM aKTUBH,

- ce HaMaAM C IPOTHO3HUTE IIOTaIlleHMs 110 TAaBHUIIUTE Ha ABATA,

- Ce HaMaAM C IIPOTHO3HUTE AVBUAEHTU 3a NPUBUAETUPOBAHU aKIIVM.

Msmnoassa ce caegHara ¢popmyaa:

FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND,

KbAETO: FCFE — HeTHU NapM4YHM MHOTOLIM 3a OOMKHOBEHNTE aKlIOHep!U
NI — HeTHa meyazaba
Dep - amopTusauun
FCInv — uHBECTUIIUM B ABATOTPAiHU aKTUBU
AWCInv — mpoMsHa B HETHISI OOOPOTEH KaIllliTaal
PP — miorarmienmnst o raaBHULIU
PD — auBUAeHTM 3a NPUBUAETUPOBAHNU aKLIUNU
ND — HOB ABAI, KaKTO U TMOCTBIIAE€HUs OT U3JaBaHETO Ha eMICUU
NpUBMAETUPOBaHN aKIIUU

B) Ilpu TO3m MeToA HeTHMTe MHapUYHM IIOTOIM Ce AUCKOHTMpAT C IjeHaTa Ha
¢unancupane cbc coOCTBEH KaluTaa.
r) llenata Ha ¢uHaHCHpaHe CbC COOCTBEH KaIllMTad € U3MCKyeMaTa HOpMa Ha
Bb3BpaIllaeMOCT Ha OOMKHOBEHNTe aKIVIOHepU U ce AepUHMpPA MO0 CAeAHUTe HaIMHIL:
- ype3 Oe3pMCKOBMS AMXBEH IIPOIeHT IAI0C PUCKOBa IIpeMIs:

k, =kpr +RP

KbAeTO k. - IleHaTa Ha (pMHaHCUpaHe ChC COOCTBEH KaIluTas,
krr— Oe3puCcKOBUSA AMIXBEH IPOIIEHT,
RP — puckoBa npemmus.

- ype3 MeToga Ha oreHKa Ha Karurtaaosute akTusu (Capital Asset Pricing Model
- CAPM):




k, = ke + (K, — kg )x B

KbAeTO k. - leHaTa Ha puHAHCHpPaHe ChC COOCTBEH KallnTas,
krr— Ge3pmcKOBUSA AVIXBEH ITPOIIEHT,
(km - krp) — TTazapHaTa pUCKOBa IIpeMIL,
km —ouaxBaHaTa BB3BpalllaeMOCT Ha I1a3apa
p — Geta KOepUITEHT.

- 4pe3 ME€TO0da Ha AVICKOHTMPaHUTE IMapU4HN ITOTOLI:

KbAeTO ke - eHaTa Ha pUHAHCUpPaHe ChC COOCTBEH KaIluTas,
D1 — ouakBaHMs caeaBalll AUBMAEHT 3a eAHa OOMKHOBEHa aKITisl,
Po— 11eHa Ha eaHa OOMKHOBEHA aKIINs,
g- OYaKBaH TeMII Ha pacTeX.

4.3.2. Metog Ha AMCKOHTUpaHUTe TapuyHu notoun 3a ¢pupmara (Free Cash Flows to the
Firm) - upes guckoHTHMpaHe Ha HeTHUTe IapWYHIU IIOTOIM 3a BCUYKU aKIMOHEPU U APYTU
UHBECTUTOPY, HaMaJdeHM C BCUYKM ABATOBe Ha KOMIIAHMATa M APYTM B3eMaHNS Ha
MHBECTUTOPUTE, Pa3AMYHM OT akumoHepute. VI3moassar ce HeTHUTe NMapUYHU HOTOIM 3a
BCUYKM MHBECTUTOPU BbB pUpMara — NpuUTeXaTeAu Ha akLUM, AbAT U IpedepeHInaaHn
akuyy. HeTHuTe napuyHm noTonm ce M3umcAsBar MO ABa HauMHa:

a) Ilpy rbpBuUA HauYMH HETHUTE MAaPWYHM IIOTOLM Ce€ M3YMCAABAT, KaTO IPOrHO3HaTa
neyaa0a IpeaAu AUXBU U cAe/ AaHBIM BbPXY Iledasdara:

- Cé yBeAN4YM C IIPOTHO3HUTE Pa3XoAM 3a aMOPTU3alus,

- Ce HaMaAM C IIPOTHO3HATa IIPOMsIHa B HETHIA OOOPOTEH KaluTas,

- Cé HaMaAM C IPOTHO3HUTE MHBECTULINI B AbATOTPAHM aKTUBIL.

Msnoassa ce caeaHara popmyaa:
FCFF = EBIT x(1-TR )+ Dep — FCInv — AWClnv ,

KbAEeTO: FCFF — HeTHM mapuyHy niotonu 3a ¢upmara
EBIT-tieqaa0a mmpeAu AUXBU U AaHBLU
TR - AaHbYHa CTaBKa 3a ¢pupmara
Dep - amopTusanumu
FCInv — uaBecTMIIUM B ABATOTPAliHU aKTUBU
AWCInv — npoMsHa B HeTHUs OOOPOTeH KaIrmuTaal
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6) I[Tpu BTOpMAT II0AXO04 Ce U3I0A3Ba cleaHata popMyaa:
FCFF = FCFE + Intx(1-TR)+ PP— ND + PD

KbAETO: FCFF — HeTHM mapuyHM noTonu 3a ¢pupmara
FCFE — HeTHM NapMU4YHM MOTOLIM 3a OOMKHOBEHNTE aKlMIOHep!U
Int— pasxoau 3a AMXBU
TR - AaHbYHa CTaBKa 3a ¢pupmara
PP — moraineHus o IAaBHULIN
PD — AuBUAeHTHU 3a NPUBUAETMPOBAHU aKIIUI
ND — HOB ABAI, KaKTO U TIOCTBIIA€HUs OT U3JaBaHETO Ha eMICUU

IpUBNACTPOBaHN aKL U

B) HerHure mapmyHm moTtomm ce AMCKOHTMPAT CbC CpeAHOIIpeTerJeHara IleHa Ha
Kamnmrada Ha ApyxXectsoro. Ilpum ompeseasHeTo Ha OTHOCUTEAHUTE As1A0Be Ha
pasAMYHNUTe U3TOYHMUIIM Ha KalluTaA Ce M3I10A3BaT Ma3apHUTe M CTOMHOCTIH.

r) CpeaHompereraeHara IleHa Ha KallMTaJda Ha APY>KeCTBOTO ce oOIpegeas ypes

caejHaTta popmyaa:

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

kbgaeTo: WACC — cpeagHOIpeTeraeHara IieHa Ha KalluTaaa,
k. e nenara Ha puHaHCKpaHe CbC COOCTBEH KaIuTas,
ki e meHaTa Ha pUHAHCHpaHe C ABAT, IIpeAl Aa € OTYeTeH JaHBUHMS ePeKT
OT pasxoauTe 3a AVIXBI,
t e JaHpUHATa CTaBKa 3a pupmara,
kys e lenaTa Ha ¢puHaHCKUpaHe C IPUBIAETVPOBAHN aKLINY,
E — masapHaTa CTOVHOCT Ha aKIIMUTe Ha KOMITaHIATA,
D — nasapHaTa CTOITHOCT Ha AbATa Ha KOMIIaHIITa,
PS — masapHaTa CTOVHOCT Ha IPUBUAETMPOBAHUTE aKI[UV Ha KOMITAaHUATA.

Korato I1a3apHaTa CTOMHOCT Ha AbAra He MOXe Aa 6134e o1ipegedaeHa, ce M3I10A3Ba

OasaHcoBaTa My CTOIHOCT.

4.3.3. Bcexu eaquH OT MeToguUTe 3a OIlpeJelsHe Ha CTOVHOCTTAa Ha aKLVOHEPHIs
Kalnuraa MOXe Ja M3I1043Ba eAVH OT ABaTa MoJeaa Ha AMCKOHTHpaHe:
a) IloctosiHeH TeMn Ha pacTeXX, IIpU KOMTO ce IpueMa, ye PBCTHT Ha dpupmara e

IIOCTOSIHEH U CcTaOUAEeH.
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dopmyaara, KOATO ce U3I0A3Ba e:

P FCF,
4
r—g
KbAETO: Po — nHacrosmaTta CTOMHOCT Ha CBOOOAHNUTE MapUYHM ITOTOLN;

FCF e nan FCFE nan FCFEF;
r e CbOTBETHAaTa HOpMa Ha AVMCKOHTUPaHe;
g € TIOCTOSIHHMAT TEeMII Ha pacTe’X Ha KOMITaHUATA.

0) JByeTalieH TeMII Ha pacTe:K, IIpU KOJTO ce IIp1eMa, Jye ChIIlecTByBaT ABa IleproJa.
3a IIbPBIA IIE€PUOA Ce€ ITPaBU ITPOTHO3a 3a HETHUTE IIapM4YHN IIOTOIM 3a BCJIKa roglnHa
II00TA4€AHO. 3a BTOPMII IIEPUNOA Ce IIpMeMa, Y€ HETHUTE ITapMIHI IIOTOLN IITe HapacCTBaT
C yCTOﬁI‘H/IB TEeMII AN 11e OCTaHaT ITOCTOSTHHIL.

®opmyaaTa, KOATO Ce U3MO0A3BA, €:

1=
P, = " FCE + o
0o ¢ n
p (1 + r) (l + r)
KbAETO: Po — HacTOAIIIaTa CTOMHOCT Ha CBOOOAHNUTE MapUIHN ITOTOLI;

FCF: e man FCFE nan FCFF npes roguna t;

7 e CbOTBeTHaTa HOpMa Ha AMCKOHTHMpaHe Ipe3 I'bPBIs IIePUOA;

P e croitHocTTa Ha CBOOOAHMTE MapM4YHU HOTOLM B HavyaloOTO Ha
BTOpUs IIepMOA Ha yCTOMYUB PbCT; Pnce m3umcasBa 10 caeaHus HauMH:

FCF,

_ n+l
n ’

By — &

KbAETO: I'n € ChOTBETHATa HOpMa Ha AMCKOHTUPaHe IIpe3 I1eprnoda Ha IIOCTOAHEH
PBCT; gn € IIOCTOSAHHMAT TEMII Ha pacCTe>X Ha KOMIIaHMATaA. Koraro ce IIpneMa, 4e I1pe3
BTOPILI II€EPUOJ HETHUTE IIapUYHIN IIOTOLNM IIT€ OCTaHaT IIOCTOSAHHM, TO TOI'aBa gn=0.

4.4.1locaeaBallla OIleHKa Ha aKLuM, IPUAOOUTU B CAEACTBME OT yBeAWdeHNe Ha

KalluTalda CbC CpeACTBa Ha JAPYXXeCTBOTO eMUTeHT WMAU OT pasdedsHe Ha
CBINIECTBYBAIJTe aKIMM, C€ M3BbpIBa KaKTO CAeABa:

a) B cayuaure Ha nmpugoOnuBaHe Ha (HOBM) aKLINMI OT AaA€HO APY>KeCTBO BCAEACTBIIE

Ha yBeAMYEHMe Ha KalluTada CbC CpeACTBa Ha ApPYy>KeCTBOTO, Ce IpU3HaBa B3eMaHe

OT garara, OT KOATO IIpUTe>KaTeAnTe Ha aKIIMM Ha APY>KeCTBOTO HsAMAaT IIPaBO Ha aKIUU

OT yBeAMYEeHMeTO Ha KalluTasla — AaTara cAe KOSTO CKAIOYeHU CAeAKU C aKIMNUTe He

Bb3JelCTBAaT BBPXy IIpaBOTO 3a MNpuAoOMBaHe Ha HOBM aKIMM JO Jarara

Ha

10¢



perucrpupade Ha yBeAMYEHMETO Ha KaluTada M BIIMCBaHETO My B
Aerio3uTapHaTa MHCTUTYIISL.

CroriHOCTTa Ha B3eMaHeTO € paBHa Ha IIPOU3BEAEHNETO OT Oposl HOBM aKLMU
1 I1leHaTa Ha eAHa HOBa aKIINs.

R=N,xP,

KbAETO R — B3emane,
Ny — Opoi1 HOBM aKIIUH,
P — 11eHa Ha eagHa HOBa aKILIVL.

Ilenata Ha eAHa HOBa aKIIus ce IIOAydaBa KaTo IIOCAeAHaTa IleHa Ha OlLleHKa Ha
eAHa
,CTapa” akums Obae pasjeaeHa Ha Cymara OT OpOsi HOBU aKLMH, IPUAOOUTH Cpelty

eJHa
,CTapa” akuus n egHa 1 ,crapa” akiusi.
__ K
> =
(N, +1)
KbAETO Pn — jeHa Ha eaHa HOBa aKINs,

Po — mocaeaHa 11eHa Ha OlleHKa Ha eJHa ,CTapa’” akIius,
Nr — Opoit HOBU aKLIMMU 3a eJHa ,CcTapa” aKuus.

Or AdaTaTa Ha BIIMCBaHE Ha HOBUTE aKLI B A€TIO3MTapHaTa MHCTUTYONMA A0 AaTaTa
Ha BbBEXJAaHe 3a TbPIOBMSI Ha pPEeryamypaH IIa3ap HMAM MICTO 3a TbpProBus, ce
IIpu3HaBaT HOBUTE aKLIMU IIO IT€Ha, U3491ICA€Ha II0 cAeAHaTa (l)OpMYAaZ

P

_ 0
Y
(N, +1)
KBAETO P. — 11eHa Ha eaHa HOBa aKIINs,
Po — mocaeaHa 11eHa Ha OlleHKa Ha e/JHa ,CcTapa’” aKIus,
Nr — Opoit HOBU aKUIMU 3a eJHa ,CcTapa” aKuus.

Caea BBBEXX4aHe 3a THPTOBMS Ha peryAMpaHn Iasap UAU APYTO MACTO 3a ThPTOBIS
Ha HOBUTE aKIuy, IOocJAeABalliaTa MM OIleHKa Ce M3BbpPIIBa CbIAacHO METOAMUTE 3a
OlleHKa Ha IIeHHM KHIDKA, ThpTyBaHM Ha peryAmupaH Ilasap UAU APYIO M:ACTO 3a
TBPTOBMSL.

0) cayuyante Ha mpuAOOMBaHe Ha (HOBM) aKIIUM OT AajeHO APY>KeCTBO B pe3yATaT
OT Ppa3jeasHeTO Ha Beuye ChIIleCTByBalllTe aKIUM (CIIAMT) ce IpU3HaBa B3eMaHe OT
JaraTta, OT KOSTO HOBUTE aKIUIM Ca Beye OTAeA€HM OT ChIeCTByBalllTe aKIuu —
JaraTa, CAeJ, KOATO CKAIOYEHM CAeAKM C aKIMUTe He Bb3AeNCTBAT BbPXy IIPaBOTO 3a
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npuao0mBaHe Ha
HOBUTe aKLUM A0 JaTaTa Ha perucTpUpaHe Ha HOBUsS OpoOil akLNUM B
Aerio3aUTapHaTa MHCTUTYLIVS:
CroiiHOCTTa Ha B3eMaHeTO € paBHO Ha MPOM3BEeAeHMeTO Ha Opos HOBM aKIUu
M IIeHaTa Ha eAHa HOBa aKIIVis.
Ilenata Ha eaHa HOBa akI[Ms ce IOAydaBa KaTo IIOCAeAHAaTa IJeHa Ha OIleHKa Ha
eJHa
,CTapa” akums Objge pasdjeleHa Ha Opos HOBU aKLUM, IPUAOOUTH Cpelly eaHa
,CTapa” aKius.

1
R= X P ox—
NP
KbAETO R — B3emane,

Ny — Opoi1 HOBM aKIINH,
Po — mocaeaHa 11eHa Ha OlleHKa Ha eJHa ,CTapa’” akIius,
N:r — cbOTHOIIIEHNE Ha CIIAUTA.

Or AdaTaTa Ha BIIMICBaHE Ha HOBUTE aKIMI B A€IIO3UTapHaTa MHCTUTYLINA A0 AaTaTa
Ha BBbBEXKJaHE 3a TbPTOBUS Ha peryampal Iiadap MAM Apyro MJCTO 3a ThpTOBUAI, ce
IIpM3HaBaT HOBUTE aKIIMM IIO II€Ha, 1349MCA€Ha 10 cAedHaTa QJOPMYAaI

P=Pox1/Nr

KbAETO

P — 11eHa Ha HOBa aKIINsI,

Po — mocaeana 11eHa Ha OlleHKa Ha e/JHa ,CTapa” aKius,
Nr — chbOTHOIIIEHIe Ha CIIAUTA.

Caeg BBbBEXXAaHe 3a THPIOBU:A Ha peryAMpan Ilasap MAU APYTO MSCTO 3a ThPIoBUs Ha
HOBNTe aKIMM, IIOcAe/BalliaTa UM OIleHKa Cce U3BbpIIBa ChIA1acHO MeTOANTE 3a OlleHKa
Ha IIeHHM KHIKa, ThbPIyBaHM Ha peryAupan rnasap MAU CbOTBETHO MJCTO 3a ThPTOBJS.

4.5.'opensdpoennte meroan no 1.4.1, 4.2, 4.3, 4.4 3a onpegeasiHe Ha cClpaBeAANBaTa
CTOMHOCT Ha IIeHHMTe KHIKa MoraT Ja ObdaT KOopurupaHu c KoepUIIMEHTH,
oOocHOBaHM Ha 0OaszaTa Ha 4aHHU U OOCTOATEACTBa, IIpeACTaBAsBAIlMl CbOTBETHO
pasKputa BbTpelliHa MH(POpMaIus.

5. B cayuanre Ha mpuaoOuBaHe Ha IIpaBa OT AaA€HO APY>KeCTBO IIpM yBeANYeHUe Ha
KallTada 4pe3 eMUCHUs Ha aKIUM ce IIpM3HaBa B3eMaHe (Ha IIpaBa) OT JaTaTa, OT
KOATO IpUTeXXaTeANUTe Ha aKLI B APY>KeCTBOTO HsAMAT IIPaBo Aa I0AyYar IIpasa 3a
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3alcBaHe Ha akIuM OT yBeAMYeHUeTO Ha KamnmuTada (aaraTta, cael KOSTO

CKAIOUEHM CAeAKM C aKkI[UuNUTe He Bb3JelCTBaT BbpXy IPaBOTO 3a HpUAO0OUBaHe

Ha IIpaBa), A0 JaTaTa Ha perMCTpUpaHe Ha IIpaBaTa B AellO3UTapHAaTa MHCTUTYLIVA.
CroifHOoCTTa Ha B3eMaHeTO Ce M34lCAsBa Ha OCHOBaTa Ha cAeaHarta gopmyaa:

R.=NxP,

KbJAETO
Rr — Baemane
N - Opoii nipasa
Pr — nena na npaso
IleHata Ha IIpaBOTO Ce M3YNMCAsIBa Upe3 caelHaTa popMyaa:
P, +PxN,

N, +1

Pr — 11ena Ha mipaBo

P=P -

Pl - 11eHa Ha mocaeAHa OIleHKa Ha aKIMsATa (IIpeay OTAEeASHETO Ha
npasata) Pi - eMucronHa CTOMHOCT Ha HOBUTE aKIN
Nr — Opoit ak1iun B e4HO IIpaBoO

OT aarata Ha perucrpanus Ha IIpaBaTa B AeIlO3MTapHaTa MHCTUTYLV, CBIIUTE
Ce IpU3HABAT KaTo aKTUB B IOpTdelida IO LieHa onpejeaeHa 1o ¢popmyaaTa IO-TOpe.
B cayuaii , ue B3eMaHeTO e O1AO C OTpuIlaTeAHa CTOMHOCT, TO AO AOIyCKaHe 3a
THPTOBUs IIpaBaTa Ce OIleHABAaT IO MHAMKaTUBHa pedepeHTHa IleHa 3a IIbpBaTa
TBPTOBCKA CeCysI IMyOAMKYyBaHa OT peryAnpaHus Iasap.
5.1. (Msm. c pemr. va CA ot 21.12.2022r.)[Ip1 HEBB3MOXKHOCT 4a ce NPUAOKAT HauMHUTE
3a OIleHKa ITO T. 3. ITocAe/BalljaTa OIleHKa Ha ITpaBa Ce M3BbpIBa IPU I10CAeA0BaTeAHO
Ipi/araHe Ha CAeJHUTE METOAM :
5.1.1.npu mpaBsa, U3jajdeHM BBB Bpb3Ka C yBeAlNueHUe Ha KalMTala dype3 eMUCUs Ha
aKIII:
a) MHAMKaTKBHa pedepeHTHa IleHa 3a IIbpBaTa TLPrOBCKa cecus IyOAMKyBaHa OT
peryaupaHus Iasap.
0) ako He MOXe Ja ce IPUAOXMU a) IIpaBaTa ce OIeHJABAT IO IleHa IIpejcTaBAsBallia
pasAmKa MeXAy IleHaTa Ha CbIIeCTBYBalllTe aKIMM Ha APY>KeCTBOTO, OIlpejeleHa
criope M3UCKBaHMATA Ha T. 3. .,CbOTBETHO T.4 U eMICHOHHAaTa CTOMHOCT Ha HOBUTE
aKIMU OT yBeAMYEHNETO Ha KalluTala, YMHOX€eHa I10 CbOTHOIIIEHIETO Ha Opos akunm
B €/HO IIpaBo.
5.1.2. npu npasa, uU3gaJeHN BLB BPb3Ka C eMUCUsA KOHBEPTUMpPyeMU OOAUTaluy - I10
IleHa, IIpeAcTaBAsBallla pa3AlMKaTa MeXAy IleHaTa (OIlpejeleHa CbrAacHO HauMHUTE 3a
OIleHKa, IIocouyeHM B T. 3 - 4) Ha CBbIIecTByBall[UTe aKIMM Ha APY>KeCTBOTO U
e€MIICIOHHATa CTOMHOCT Ha KOHBEPTHPYeMWTe oO0AUraluy,  yMHOXeHa IO
CBHOTHOIIIEHIETO Ha Oposi KOHBEPTHPYeMU O0AUTalluM B €4HO IIpaBO U KOPUTMPAHO C
KOHBepCHMOHHIS (aKTOp 4Ypes3 M3II0A3BaHe Ha caejHaTa popMya:
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KbAETO:

Pr — nenaTa Ha n1paBoTO;

Pl - menaTa Ha IocJejHaTa OIleHKa Ha akIjusTa (IIpeay OTAeASHETO

Ha IIpaBaTa);

Pi - eMucnonHaTa CTOITHOCT Ha HOBUTE

obanrauyy; Nr — 6posT Ha oOAUTaunuTe B 4HO

Ipaso.

C — xoHBepcnoHeH (aKkTop

5.2. Ot aarara Ha 3amnucBaHe Ha aKIIMUTe B pe3yATaT Ha yIIpa’kHsABaHe Ha ITpaBaTa

AO JaTaTa Ha perucTpupaHe Ha yBeAMYEHMEeTO Ha KallMTada M BINMCBaHETO My B
Aerio3aUTapHaTa MHCTUTYIIMS 3allMiCaHMTe aKLMM ce OTpa3sBaT KaTO B3eMaHe, KOeTo
ce popMupa, KaTo OpOsAT Ha 3alyMcaHUTe aKIIMU Cce YMHOXKM I10 CyMaTa OT CTOMHOCTTa
Ha e/HO IIpaBo II0 IocAeAHaTa OlleHKa IIpeAy 3allliCBaHeTO Ha aKLUNTe, padjeleHa Ha
Opos akIuM B €4HO IIpaBO ¥ eMICMOHHAaTa CTOMHOCT Ha ejHa aKI[usl.

R =N, (Pi+1’;—:)

KbAETO

R - B3emamne,

Ny — OpoI1 3ammcaHy akIjumy,

Pi — eMucroHHa CTOVIHOCT Ha aKIIis,

Pr — cToitHOCT Ha eAHO TIpaBo,

Nr — Opoit akium B € 4HO IIpaBo.

5.3 Ot parara Ha 3amnucBaHe Ha KOHBepTUpyeMHTe OOAMTallMM B pe3yATaT Ha
yIpakHsBaHe Ha IpaBaTa 4O JaTaTa Ha perucTpypaHe Ha eMUCHATa KOHBepTUpPyeMU
obauranuy ¥ BIMCBAaHETO ¥ B  JellO3UTapHaTa MHCTUTYLMA  3allliCaHUTe
KOHBepTUpyeMM 00AUTalN ce OTpa3sIBaT KaTo B3eMaHe, KoeTo ce popMMpa KaTo OposT
Ha 3alllicaHlTe KOHBepTHpyeMU OOAUTaIlUM ce YMHOXM IO cymMaTa OT CTOVMHOCTTa Ha
e/HO IIpaBO IIO IIOCJAeJHAaTa OIleHKa IIpeAy 3allCBaHeTO Ha KOHBepTUpyeMUTe
oOAMranny, pasjeleHa Ha Oposl KOHBepTHpyeMM oOAuraumm B €4HO IIpaBo U
eMICHMOHHATa CTOMHOCT Ha egHa KOHBepTupyema obauranusa. OT gaTaTa Ha 3amucBaHe
Ha KOHBepTUpyeMUTe 00AUTally, B pe3yATaT Ha yIpa’kKHsABaHe Ha IIpaBaTa 4O JaTaTta
Ha 3allJalljaHe Ha eMMCHMOHHaTa MM CTOMHOCT Bb3HMKBA 3aAdbAXeHUe Ha /OroBopHuUs
(poHA KBM APY>KeCTBOTO — eMUTEHT.

5.4.0T1 gaTaTa Ha BIMCBaHe Ha HOBUTE aKIIUMM B AellO3UTapHaTa MHCTUTYIIUA 40 AaTaTa
Ha BbBeXKJaHe 3a TLProBUs Ha peryAupaHus I1a3ap, UAM MACTO 3a TLPIOBUA Ce
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IpU3HaBaT HOBUTe aKLIMU IO IleHa, M34lCcAeHa 1o caejHaTa popmyaa:

Ksaero:

P - 11ena Ha akiusTa

Pi — eMuc1oHHa CcTOMHOCT Ha
akoms Pr — cToOVHOCT Ha e4HO
IIpaBo

Nr — O6poit akiuu B €4HO IIPaBo

Caes BBBEXXJaHe 3a THPrOBUA Ha peryAupaHus Iasap MAU MACTO 3a ThPTOBUS
Ha HOBUTe aKUMM IIOCAeABalllaTa MM OILleHKa Ce M3BbpIBa CBIAacHO MeTOANTe 3a
OIleHKa Ha IIeHHU KHIKA, ThPIYyBaHM Ha peryAmpaH Mas3ap MUAM MSCTO 32 ThPTOBUSL.
55. Or aarata Ha BIIMCBaHe Ha HOBUTe KOHBepPTHMpyeMHU OOAMTallUM B
AeTio3UTapHaTa MHCTUTYIUSI 4O AaTaTa Ha BbBeXKJaHe 3a TBPIrOBUA Ha CbOTBETHOTO
MACTO 3a THPIoBU:s, KOHBEPTUpPYeMM OOAMUTIaliuy ce IIpM3HaBaT IO IleHa, M34lCAeHa
o gopmyaara, cbabpkaiia ce B Ilpasnaara 3a oljeHKa, KaTo 3a KOHBepTUpPYyeMMTe
o0AMUTAIIUM Cce HAyMCAsIBa M AMXBA 3a BCeKU A€H, CBIAACHO IIPOCIEKTa Ha eMICIITa,
a cae/ BbBeXX/AaHe 3a ThPrOBIs Ha ChOTBETHOTO MSCTO 3a THPIOBIM: Ha KOHBEPTHpPYeMU
oOAUTaIuy rmocaejpaljaTa UM OlleHKa Ce M3BBbPIIBa CbIAaCHO METOAUTe 3a OlleHKa Ha
IIeHHM KHIDKa, AOIYCHATH AO MAM ThPIYBaHM Ha peryAMpaH Iasap MUAU APYTO MSCTO
3a THPIOBMSL.
5.6. (V3m. ¢ pemr. Ha C/ ot 21.12.2022r.)B caydaute, B KOUTO ce IMpUAOOMBAT aKLIMU OT
HeIryOAMYHO aKIIMIOHEPHO APYKeCTBO BCAeACTBNE Ha ITbPBUYHO MyOANIHO MpejaaraHe,
aKIIMNTe ce NPU3HaBaT OT JaTaTa Ha perucTpalusaTa UM B AellO3UTapHaTa MHCTUTYIINA
(OT AaraTa Ha 3amMcBaHe Ha aKIUMUTe A0 Jarata Ha perucTpaunusTa UM B
AeTio3uTapHaTa MHCTUTYIUS 3alliCaHNUTe aKIIUM ce OTpa3sBaT KaToO B3eMaHe B pa3Mep,
paBeH Ha IllaTeHaTa eMUCHMOHHa crorHocT). IlocaesBamiata oljeHKa Ha akI[UMUTe OT
AaTaTa Ha perucTpanusATa UM B JelO3UTapHaTa MHCTUTYLMS 4O AaTaTa Ha AOIyCKaHe
Ha aKLIMUTe 3a ThProBUsA Ha CHOTBETHOTO MSCTO 3a TBHPIOBMs Ce M3BbPIIBA IIO IleHa,
paBHa Ha eMICHMOHHATa CTOMHOCT Ha eaHa akumda. Caes BBbBeXXKJaHe Ha aklLMHUTe 3a
THPTOBIUS Ha CHOTBETHOTO MIICTO 3a THPTOBMU: IIOCAeJBalllaTa MM OIleHKa Ce M3BBLPIIIBa
CBIAaCHO MeTOAMTe 3a OlleHKa Ha IIeHHM KHIKa, AOIyCHaTU A0 MAM TBPryBaHM Ha
peryaupas masap UAU APYro MsCTO 3a ThPTOBMSL.
IIpeaxoaHnute mpasmaa ce IpmAaaraT CbOTBETHO M MNP 3allliCBaHe Ha aKINUM OT
HeIyOAMYHO aKIMOHEPHO APY>KeCTBO, 3a KOMUTO He ce IIpeABIDKAa IIocJejBallia
peructpanys 3a TLPrOBMS Ha peryAmMpan Masap MAU APYro MSCTO 3a ThPIOBM:, KaToO
OT JaTaTa Ha 3allcBaHe Ha aKIUKUTe JO BIINCBaHe Ha yBeAMYaBaHeTO Ha KaIlMTala
B TBPTOBCKILSI PETUCTDP 3aIllMICaHNUTe aKI[UM ce OTpassBaT KaTo B3eMaHe B pa3Mep, paBeH
Ha IlJaTeHaTa eMICIMOHHA CTOMHOCT, a CAeJ JaTaTa Ha BIIMCBaHe Ha yBeAMdJaBaHETO Ha
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Kalmrala B TBPTOBCKISI PETUCTHp, IOcCJAe/BalllaTa OIleHKa Ha aKLMUTe Ce M3BbPIIBA

II0 peJa Ha T. 4 11o-rope.

5.7.(M3m. c pemr. Ha CJ ot 21.12.2022r.)B cayuante, B KOUTO ce IPpUAOOMBAT aKLIMU TP
ydpesBaHe Ha HOBO aKIMOHEPHO JAPY>KeCTBO, aKIMUTe Ce OlleHABaT II0
eMIICMOHHAaTa MM CTOMHOCT 40 JaTaTa Ha AOITyCKaHe Ha aKIMUTe 3a ThproBusd Ha
CBHOTBETHOTO MsACTO 3a Thprosus. Caes BbBeXKJaHe Ha aKkIMUTE 3a ThPrOBUs Ha
CbOTBETHOTO MsCTO 3a ThPIOBUs ITOCAeABalllaTa MM OIleHKa ce M3BBbpIIBa CbraacHO
MeTOAMTe 3a OIleHKa Ha IIeHHM KHIKa, A4OITyCHaT! A0 MAM ThpIyBaHU Ha peryAupaH
rasap MAM APYTo MACTO 3a ThPTOBUAIIPHU aKTUBeH MMasap. B cayuaii, ye ce 3ammcsat
aKuy IIpM ydpeAsBaHe Ha HOBO aKIJMOHEPHO ApPY>XKecTBO, 3a KOWUTO He ce
IIpeABIKAa TOcJeABallla perucTpanysl 3a ThPTOBMsI Ha peryAmMpaH Iasap UAU
APYTO MSICTO 3a TBPTOBIS, Te Ce OIleHsABaT I10 eMIICMOHHATa M CTOITHOCT 40 AaTarta
Ha BIIMCBaHe Ha ApPY>XXeCTBOTO B TbpTosckus perucrop. Caes BIMCBaHeTO,
roc/leaBalraTa OLleHKa Ha aKIIMJTe ce M3BbpIIBa 110 peja Ha T. 4 ro-rope

5.8.B cayyanrte Ha mpugoOmBaHe Ha IIpaBa OT JaJeHO APYKeCTBO IpU eMUCUs Ha
BapaHTU C 0a3oB aKTUB ObJellla eMIUCHA OT aKIIMM Ha APY>KeCTBOTO ce IpU3HaBa
B3eMaHe (Ha ITpaBa) OT JaTaTa, OT KOATO IIpUTeXKaTeANTe Ha aKIIUU B APY>KeCTBOTO
HAMAT IIpaBoO Ja IoAydaT IIpaBa 3a 3allliCBaHe Ha BapaHTU (4artaTa, cAe KOSTO
CKAIOUEHU CAEAKM C aKIUNTe He Bb3AeViCTBaT BbPXy IIPaBOTO 3a IpuUA00VUBaHe Ha
IpaBa), A0 AaTaTa Ha perucTpupaHe Ha IIpaBaTa B JelO3MTapHaTa MHCTUTYITS.

CroifHOoCTTa Ha B3eMaHeTO Ce M34YlCAsIBa Ha OCHOBaTa Ha cAeaHarta gpopmyaa:
R, =NxP,

Kwsaero:
Rr - B3emanero;
N - Oposr Ha
npasarta; Pr — njenara
Ha IIPaBoTo.

I_[eHaTa Ha IIpaBOTO Ce€ MU34YNCAsiBa 9pe3 CaedHaTa CI)OpM}UlaZ

P+(P+P
r)XNPzp_ 1 i w r
N, +1

Kwsaero:
Pr — nenara Ha npaBoTO;
Pl - 11eHaTa Ha mocaeAHaTa OILleHKa Ha akIsTa (IIpeau OTAeAsSHeTO Ha IIpaBaTa);
Pi - eMucnonHara CTOMHOCT Ha akIuuTe OT 0a30BUs aKTUB (IleHaTa Ha
yIIpakHsABaHe Ha BapaHTUTe);
Pw - eMucnoHnHaTa CTOMHOCT Ha
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BapaHTuTe; Nr — OpOAT Ha BapaHTUTe B
€4HO IIpaBo.

Ot psarata Ha perucrpanus Ha IIpaBaTa B AeNO3MTapHaTa MHCTUTYLINS, CBITUTE
ce IIpM3HaBaT KaTo akTup B IopTdeitaa Ha PoHJa IO IleHa, oOIpejedeHa IIO
rocoyeHara popMmyaaTa IO-TOpe.

5.9. [Tpn HeBB3MOXKHOCT Aa ce MpMUAOXKaT HauMHUTE 3a OIleHKa II0 T. 3 cpaBeAAmBaTa
CTOVIHOCT Ha IIpaBa IIPU €MUCHU: Ha BapaHTU ce oIlpeJeas IIO 1leHa, IpeAcTaBAsBallia
pasanka MeXAy IleHaTa Ha ChIeCTBYBaIllUTe akIMM Ha APYKeCTBOTO, OIlpejeaeHa
criope, M3MUCKBaHUATa Ha T. 3 ChbOTBETHO T. 4, M cOOpa Ha eMMCHMOHHaTa CTOVMHOCT
Ha akIuuTe OT Oa30BMs aKTUB M eMICHMOHHATa CTOMHOCT Ha BapaHTUTe, YMHO>KeHa
II0 CbOTHOIIIEHNEeTO Ha Opos Ha BapaHTUTe B €4HO IIPaBo.

5.10. OT gaTaTa Ha 3amMcBaHe Ha BapaHTUTe B pe3yATaT Ha yIpa’kKHsABaHe Ha IIpaBaTa
AO JaTaTa Ha perucTpupaHe Ha BapaHTUTe I BIMCBAaHETO MM B JellO3UTapHaTa
VMHCTUTYLIV 3allMICaHITe BapaHTM ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (popMupa, KaTo
OposT Ha 3amyMcaHUTe BapaHTM Ce YMHOXH IIO CyMaTa OT CTOMHOCTTa Ha e4HO IIpaBO
II0 TIOCAeAHaTa OIleHKa IpeAM 3allliCBaHeTO Ha BapaHTHUTe, pa3jeleHa Ha Opos Ha
BapaHTUTEe B €4HO IIpaBO U eMIMCUOHHATa CTOMHOCT Ha eAVH BapaHT.

P
R =N, (PW + N_r)

KbAETO: R — B3emaneTo;
Nu — OposT Ha 3anucaHNTe BapaHT;
P» — emncroHHaTa CTOMHOCT Ha €4VH BapaHT;
P:r — cToitHOCTTa Ha €4HO IIpaBo;
Nr — OposAT Ha BapaHTUTe B €4HO ITIPaBo.

Or daTaTa Ha 3aIllliCBaHe€ Ha BapaHTUTE B pe3yATaT Ha YIIPpa’kKHsBaHe€ Ha IIpaBaTa
AO daTaTa Ha 3alldalllaHe Ha €MIMCHMOHHaTa UM CTOVHOCT BB3HUKBA 3aAbAKEeHIEe KbM
APY>KECTBOTO — €MUTEHT.

5.11.0t1 gaTaTa Ha BIIJCBaHe Ha BapaHTUTe B JAelO3MTapHaTa MHCTUTYIMS A0 JaTaTa Ha
BbBEK/JaHe 3a ThPTOBIs Ha CbOTBETHOTO MSCTO 3a ThPTOBUs, BapaHTUTe ce IpU3HaBaT
IO 1leHa, M34YlCAeHa 10 caelHaTa popMmyaa:

P=Pw+£
N,

r

Ksaero:
P — nenara Ha BapaHTa;
Pw — eMucnonnaTa CTOMHOCT Ha eAVH
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BapaHT; Pr — croliHOCTTa Ha e4HO IIpaBo;
Nr — OposT BapaHT! B €4HO IIPaBo.

Caea BbBeXXJaHe Ha BapaHTUTe 3a ThPrOBUS Ha ChOTBETHOTO MSCTO 3a ThPTOBIAS
CIipaBeAAMBaTa UM CTOVIHOCT Ce€ OIlpeAeasl ChraacHO METOAWUTE 3a OIleHKa Ha IIeHHU
KHIDKa, AOIyCHATU AO MAM ThpTyBaHM Ha peryAupaH Iiasap UAU APYTOo MICTO 3a
ThPTOBISI.

6. CripaBeaamBara CTOIHOCT Ha (PMHAHCOBY MHCTPYMEHTH Ha APY>KeCTBa, KOUTO ca OOsIBEHN
B HECLCTOSTEAHOCT, Ce M3I0A3Ba KOe(UIIMeHT HyJa, ChOTBETHO ce NpueMa, ye TiIXHaTa
CIIpaBeAArBa CTOVHOCT € Hya.

7.(0OTM. ¢ pemn. Ha CA ot 25.09.2023 1.)
7.1.(O1™. c pemr. Ha C/ ot 21.12.2022r.)
7.2.(0O1t™m. ¢ pemr. Ha C/ ot 25.09.2023r.)

8.CripaBegamBaTa CTOMHOCT Ha ObArapcku M 4yXAeCTpaHHM o0OOAUTalnI,
AOIIyCHAaTU A0 UAM THPIYBaHU Ha peryAmupa fasap UAU APYro MsCTO 3a THPIOBUS
B Penny6amuxa bparapmus, ce onpegeas:

a) (Msm. c pemr. na CJ ot 21.12.2022r.)10 cpeAHOIIpeTerAeHara IieHa Ha CKAIOUeHNTe
C TAX CAeAKM 3a JAeHs KbM KOMTO ce M3BBPIIBaA OlleHKaTa, oOsBeHa 4ype3 cucTeMa 3a
TBPIOBUSA UAM B OOPCOBUA OI0A€TIH, aKO 00eMbT Ha CKAIOYEHUTe C TAX CACAKU 3a AeHs
e "He 1to-Maabk ot 0,01 Ha cTo oT 0OeMa Ha ChOTBeTHaTa €MIICHSL.

0) AKo He MOXKe ga ce oIIpejeAl 1leHa I10 peja Ha II0ATOYKa a), ITocAeaBallia olleHKa
Ha 00AuTanuu ce U3BbPIIBA 110 CpeAHOIIpeTerAeHara IjeHa Ha CKAIOUeHHUTe C TAX CAeAKU
3a Hail-OAm3kms AeH mipe3 mocaedHust 30-gHeBeH IlepuoJ, IpeAXOXKJalll AeHs Ha
OIIeHKaTa, 3a KOMTO MMa CKAIOUYEHN CAEAKIA.

B) B cayuaure, korato ce ornpegeasi cripaseAAnBa CTOMHOCT Ha 0OAMTaLINM, IO KOUTO
IpeACTOM IlJalllaHe Ha AMXBa M IyOAMKyBaHaTa B OopcoBusi OI0A€TUH IleHa Ha
CKAIOYEHU C TAX CAeAKM MAM Ha IleHa “KyIlyBa” e HeTHa, IlocAe/BalllaTa OIleHKa ce
¢popmupa, xaTo KbM OOsABeHaTa B OIOJAeTMHA IleHa ce MpuOaBU ABAKUMUIT AUXBEH
KYIIOH KbM gaTaTa Ha M3BbpIIIBaHe Ha OlleHKaTa:

CroitHOCTTa Ha HaTpyIllaHaTa AMXBa Ce OIpejesl Upe3 U3II0A3BaHETO Ha cAeAHaTa

Ppopmyaa:

Acclnt = Fic -*—A
n FE

Kwbaeto:
AccInt — e HaTpynIaHUAT AMXBEH KYIIOH
F — e raaBHUITaTa (HOMIMHAAHATa CTOMHOCT) Ha



obanranuaTa C — I'oAMITHUAT AMXBeH KYIIOH

n — OpoAT Ha AMXBeHUTe I1AalllaHisl B TOAMHAaTa

A - UM3MMHaAuUTe AMXBO-AHM OT HAyalOTO Ha AMXBEeHMs INepuos A0 JaTaTa Ha
nsuncAeHuATa. Juure ce nmzumcaasar Ha Oasza 30 gHU B Mecel] UAM peadeH Opoil AHU
B 3aBICHMOCT OT perdaMeHTaIMsATa B IPOCIeKTa 3a CbOTBeTHaTa eMMCILL.

E — OposaT AHM B TeKymius AuXBeHMs INepuod. /JHuUTe ce M34uCAsBaT Ha Oasa
360,364,365,366 AHM B TOAMHATa WUAM pealeH Opoll AHM B  3aBUCUMOCT OT
peraamMeHTanyATa B POCIEKTa 3a CbOTBETHaTa eMUCHSL.

KbM HeTHaTa 11eHa ce 400aBsl HaTpyIlaHUsA AMXBeH KyIIOH KbM AeHs Ha U3BbPIIIBaHe
Ha OlleHKaTa I M3ulcJeHaTa OpyTHa IleHa ce IM3II0A3Ba 3a IlOCAeABallla OIleHKa Ha
obauraIsTa.

9. ITpu HeBB3MOXKHOCT Aa ObAe NpUAOXKeEH pedbT IO T. 8, Oyksu ,a” — ,0” mpu
¢popmupane Ha cHpasegamBaTa CTOMHOCT Ha oOAMTranuy, AOINyCHaTU A0 UAU
ThpPIyBaHU Ha peryAMpaH Haszap MAU APYTro MSCTO 3a THPIOBMS IIPM aKTUBeH I1asap,
KaKTO M 3a OllpejeAsiHe Ha CIpaBejAlBaTa CTOMHOCT Ha OOAmMranmuu, KOUTO He ce
TBPIyBaT U He ca AOIyCHaTU AO ThPTOBM: Ha peryAupaH!U Nasapu UAU APyTU MecTa 3a
TBPIOBUs, Cce IIpuJara MeTOABT Ha AVCKOHTUpPaHUTe HETHU IapU4HM IIOTOLM IIO
¢popmyaaTa 110-104y C HOpMa Ha AVICKOHTHpaHe:

a) HacrosAIata A40XOAHOCT A0 IadeXka Ha Abp>KaBHU IIeHHM KHIKa CbC CXOAHU
yCAOBMs Ha IlAalllaHe U Ilajge’k, KOpUIMpaHa C PUCKOBa IIpeMms, OTpa3sBallla pucKa
Ha eMWUTEeHTa U JdajeHaTa IleHHa KHUTa.

0) pu MeToga Ha AMCKOHTMpaHNUTe MapMYHM IIOTOLM Ce M3I0A3Ba cAeaHaTa

dopmyaa:
N

p C/n N F
S LA/ (L /n)
1=

Kwpaeto:

P — nenara Ha nenHara KHura

F — raaBHuMIIaTa Ha ILIeHHaTa KHUTa

C - TOAVIIITHVSIT KYTIOH Ha

obauranmusATa n - Opoil AMXBEHU

naamanms 3a roanHa N — o6y 6poit

Ha AVXBEHNTE I1AalllaHus

I — IPOLIeHT Ha AMCKOHTHpaHe (paBeH Ha 40X0J4a A0
rajge’xa) i — mopeJeH HOMep Ha AMXBEHOTO IL1alllaHe

OHU 00 C1e08auomo JUXEeHO NAAUAHE

00w Opotl OHU MedCcOy 08¢ TUXGEHU NAAWAHUSL
10. CrnpaBegauBaTa CTOMHOCT Ha ObArapckM U 4Uy>KAeCTpaHHM IIeHHM KHIDKA,
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AOIIyCHaTU AO MAM ThpPIyBaHM Ha MecCTa 3a ThpProBUs NP akTUBEH Ila3ap B
qy>XKOMHa, ce M3BbpIIBa:
10.1. 3a 11eHHM KHIKa, ThPTyBaHM Ha peryAmMpaHiu IMasapu 1 opuimaiHM Hazapu
Ha (QOHAOBU Oopcu:

a)lio IleHa Ha 3aTBapsHe OIOBecTsBaHa IyOAMYHO KbM JeHsl Ha OlleHKaTa OT
CHOTBETHM:I Ia3ap 3a I0CAeAHNsI pabOTeH JeH.

0) B cayyail , ye HIMa CKAIOUEHH CAeAKH B AeHs ,KbM KOMTO ce M3BbPIIBa OlleHKaTa
crpaBeaAmBaTa CTOVMHOCT ce OIlpeaeas IIO 1leHa Ha 3aTBApsiHe UAU APYT aHAaAOTUYeH
II0Ka3aTea OIOBeCTsABaH MyOAMYHO OT MecCTa 3a ThPTOBUA 3a Hail-Oamskus geH ot 30-
AHEBHILS IIepUOJ, IIPeAXOXKAAIlL AeHsI, KbM KOJTO Ce M3BbpIIIBa OLleHKaTa.

10.2. (M3m. ¢ pem. na CA ot 21.12.2022r.) Axo He MOXe Ja ce oIpejean lieHa IO
peaa Ha Touka 10.1., olleHKaTa Ha KOHKpPeTHMs BU/ IIeHHU KHIVDKa ce M3BLpIIBa IpU
CBbOTBETHOTO IIpMAarae Ha T.4, 1.5.,1.9.

11. (1) CrpaseaamBaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU Ha KOJEKTMBHaTa
MHBECTUIIMOHHA CxeMa IIpIM HeaKTUBeH Ilazap ce oIlpejeas, KaTo Ce M3I0A3BaT TeXHUKI
3a OlleHsBaHe.

(2) Texnukmre 3a olleHsABaHe BKAIOYBAT M3IIOA3BaHe Ha IIEHM OT CKOPOIIHU U
CIIpaBeAAMBU Ia3apHU CAeAKM MeXay MHPOPMMpPaHM U >KeJaelly CTpaHH, CIpaBKa
3a TeKylllaTa CIIpaBeAAMBa CTOMHOCT Ha APYI aKTUB, KOMTO € B 3HauMTeAHa CTeIleH
eKBIBa/JeHTeH, 11 OOIIONpYeT MEeTOAM.

12.(1)(MNam. ¢ pemr. Ha CA ot 21.12.2022r.) Ilocaeasaiia olleHKa Ha JAepUBaTUBHU
(puHAHCOBM MHCTPYMEHTM € 0a30B aKTUB LIEHHU KHIKA, AOIyCHAaTU 40 MAU ThpIryBaHU
Ha (QYHKIIMOHMPAIIM PeAOBHO, NPU3HATU ¥ IyOAMYHO AOCTBIIHU peryAupaHy Hasapu
AU APYTU MecTa 3a Thprosus B PerryOauka Bbarapus ce onpegeas cbraacHo T.3.

(2) ITocaeasamia olleHKa Ha JAepuBaTUBHU (PUMHAHCOBM MHCTPYMEHTU C 0a3oB aKTUB
LIeHHM KHIKa, AOIYCHATH A0 MAM ThPTyBaHU Ha (PyHKIIMOHMpPAII PeAOBHO IPU3HATU
U 1yOAMYHO AOCTBIIHM PeryAupaHy a3apy UAU APYTU MecTa 3a ThbproBus B 4y>KOMHa,
ce uapbpiBa cbraacto T. 10.1. or HacToAmMUTe TpaBuAa.
13. (Mam. c pemr. nHa CA ot 21.12.2022r.) IIpu HeBB3MOXHOCT ga Obge npuaoxeHa T. 12
npu ¢popMupaHe Ha IleHa 3a IIOCJAejBallla OIleHKa 3a OINIuM, AOIyCHaTU A0 WAU
THPTYBaHM Ha peryAMpaHu Iazapy MAM APYTM MecTa 3a ThpIrOBMsS Ha IIeHHU KHIDKa,
rocaejpalliaTa OIleHKa ce M3BbpIIBa KaToO ce M3Ioa3Ba noaxoga Ha Black-Scholes 3a
onpejeAsHe Ha IleHa Ha omnrusa. Mogeast Black-Scholes Tpetupa orenkara Ha onium 3a
IIOKYIIKa (KOA OIIIMM), TOpaAyu ToBa (pOPMMPaHeTO Ha CTOVMHOCTTA Ha ITyT OIIMATA I
e (yHKIIMS Ha IleHaTa Ha KOA OIINs 3a CbOTBeTHUS aKTUB IIPY ChIINUTE yCAOBUAL.
®opwmyaa 3a onpeseasiHe Ha IjeHaTa Ha IyT
orrus: P=C+Xe-rT-S0

Ksaeto:

C - llenara Ha KOA OIIIMTa, U3UICAE€Ha O MoJeaa Ha Black-
Scholes. X — LlenaTta Ha ynpaxHsasaHe Ha onnusra (Strike price).
e — 2.71828, ocHoBara Ha HaTypaAHaTa AOTapUTMMUYHA
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dyHKIMA. T — Be3pucKoB AMXBEH MPOIIEHT.
T — Cpok a0 nage>xa Ha onnusATa B FTOAVHMN.
Xe-rT = PV (X) — nHacTos11aTa CTOMHOCT Ha IleHaTa Ha yIIpa’kKHsABaHe Ha

onumaATa. SO — Tekyira 11ieHa Ha 0a30BMsI aKTUB (TO3M 3a KOMTO € KOHCTpyMpaHa
ONIINATA)

Mauncaasane Ha “C” — 11eHaTa Ha KOA OIILIMIATA 3a CHbOTBETHMS aKTUB CbHC
coiute napamerpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)
Kbpoeto

In(So/ X)+(r+0°/2)T

oT

di=

N KbAETO

d,=d, —o\T

C0 - Texy11a CTOHOCT Ha KOA

onnuaATa SO — Tekyia 1ieHa Ha

Da3oBus aKTUB

N(d) - BepostHocTTa eauH cayd4aeH OIMT BBLPXY CTaHAQPTHOTO HOPMAaAHO
pasnpegeseHue Ja uMMa CTOMHOCT Io-Maaka oT d. ChOTBeTHUTe CTOMHOCTU MOTaT Aa
ce HaMepAT B TaDAMIIM CbC CTOMHOCTUTE Ha HOPMaAHOTO paslpejeleHue.

X — llenara Ha ynpa’XHsBaHe Ha OILINATa

e — 2.71828, ocHoBaTa Ha HaTypaAHaTa AOrapUTMIYHA

¢yHKIMA T — Be3pncKOB AMXBEH ITPOILIEHT.

T — Cpok 40 nage>xa Ha onnusATa B FTOAVHN.

Xe-rT = PV (X) — HacTos11aTa CTOVHOCT Ha IJeHaTa Ha yIpa’kHsBaHe Ha

onumATa. In — OyHKIMATa HaTypadeH A0TapUTbM

o - CTaHgapTHOTO OTKAOHEHNe Ha HOpMaTa Ha Bb3BpalllaeMOCT Ha

roauiiiHa 0asa (IIOCTOSIHHO KallTaAM3VpaHa)Ha 0a30BIsI aKTB

(BOAaTMAHOCT).

CrangapTHOTO OTKAOHEHMe Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a h HabAIO4eHMs ce
u3uncAsIBa 1o popmyaara:

n —2
n Z(n—r)
O':
n—1 n
t=1

KbAETO 7 e cpeaHaTa Bb3BpalllaeMOCT 3a Ilepuoja Ha usBaikarta. Hopmara Ha
BB3BPAIlaeMOCT B JeH: t ce ollpeAeas B CbOTBETCTBUE C ITIOCTOSHHATA KaIlUTaAM3allvs
kato rt=In(St/St-1).
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14.Ilpu HeBB3MOXXHOCT Ja Obge mpuaoxeHa T.12. mpu ¢opmupaHe Ha IleHa 3a
rocaeapallia olleHKa Ha BapaHTH, AOIIyCHaTU 4O MAU ThpIyBaHU Ha peryAupaHiu Iasapu
UAV APYTY MecCTa 3a ThPTOBILS, AY ThPTyBaHM Ha U3BBbHOOPCOBM Ma3apy, IlocleaBaliaTa
OIleHKa ce M3BbpIIBa KaTO ce 13I043Ba gopmyaara 1o T.13 3a maumcasibaHe Ha IleHaTa
Ha OIIIIMM 3a IMOKYINKa (KOA OIIIIVN).
15. Ilpu HeBB3MOXHOCT Ja Obde mpuaoxeHa T.12 mpu ¢opmupaHe Ha IjeHa 3a
rocaejpallia OIleHKa Ha (PIOUbpCH, AOIIyCHaTU AO MAM ThpPIyBaHM Ha peryAupaHiu
razapu MAU APYTM MecCTa 3a ThpPTOBMsS Ha IIeHHM KHIKa, IocaeaBalllaTa OlleHKa ce
U3BBPIIIBA 110 CpeAHN HauMH:
F={S-PV(D,0,T)}* (1+RN)T,
Ksaero:
F — nena Ha Qprounpc
KOHTPAaKT; S — CIIOT IleHa Ha
0a30B aKTus;
PV(D,0,T) — HacTosimia CTOMHOCT Ha O4aKBaH
AuBuAeHT Rf — Ge3pucKoB AMXBEH IIPOIIEeHT;
T — Opoi1 gHn Ha KOHTpakKTa, pa3jeaeH Ha 365.

16.(1) CripaBeaanBa CTOMHOCT Ha AepMBAaTUBHM (PMHAHCOBYM MHCTPYMEHTH, ThpIyBaH!U
Ha M3BBHOOPCOBU IIa3apy, ce ompedeas IO IleHa "KyIlyBa' Ha MapKeT-MelKbLp IIpu
3aTBapsiHe Ha I1azapa B paDOTHMA AeH, IIpeAXOKJalll gaTaTa Ha OlleHKaTa.

(2) Ilpu neBB3MOXKHOCT Ja Obae IIPUAOXKEHO IIOCOYEHOTO IpaBuao B aa.l.
crpaBeAAMBa CTOVMHOCT Ha OMIIUM, ThpPIyBaH! Ha M3BBHOOPCOBU I1a3api, ce orpeseas
KaTo ce M3110413Ba ¢popmyaaTa 1o T.13.

(3)  Cmpaseaausa CTOVMHOCT Ha BaAyTHUTe (POPYBPAHM JOTOBOPU Ce
omnpeJeAs KaTo ce u3Noa3pa popMmyaara 1o —40ay. Koraro cpoksT 40 magexa Ha
BaAyTHUTEe POPYbPAHU JOTOBOPU € IO-MaAbK OT 1 Mecel] 1 B caydali, ye ca
HaAulle He3HaYMTeAHM Pa3AMKM 110 OTHOIIEHME Ha CTOMHOCTUTE Ha AVMXBEHUTe
IIPOLIEHTH, ITIOpaAy KpaTKus CPOK U IIPeHeOpeKMMO MaAKOTO BAMSHIUE Ha
AucKoHTOBUTe (aKkTOpy, ce IpueMa, ye GOpPyLpPAHMAT BalyTeH Kypc KbM AaTaTta
Ha oIlpeJesHe Ha CllpaBeJAuBaTa CTOMHOCT (t) e paBeH Ha TeKyILIMs CIIOT BadyTeH

KypcC

C P
e= N ((1 +i)TD (1 iB)<T—t))
KBAETO:
Vt - croitHocT Ha popybpAHUA
aorosop; N — pasmep Ha
dopybpaHMs AOTOBOP;
C - Tekymms CIIOT KypC MeXXAy ABeTe BaAyTu;
P - QopybpaeH BaayTeH Kypc, AOTOBOPeH IIpM CKAIOYBAHETO Ha

dopybpaHMs A0TOBOP;
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M aBara BaayTHM Kypca ce mM3passBaT KaTo eAMHUIIM BaayTa B 3a egna
eAuHMIIa BaayTa A.

iA — De3p1CKOB AMXBEeH IIPOIEHT 3a BaayTa

A; iB — Ge3pnckoB AMXBeH IPOIIeHT 3a

BaayTa B; T — gaTa Ha magex Ha

dopyspannsa 40TOBOP; t — TeKyIla gaTa.
(4)CrpaBeaanBa CTOMHOCT Ha QOPYybPAN, Pa3AMIHU OT IIOCOUYEHNTe B al.3 ce ompeaeas
KaTo ce 13MoAa3Ba gopmyaara o T.15.

17.CripaBeaanBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH, AOITyCHaTH 4O ThPTOBM: Ha
Iopedye OT €AMH peryaAupaH Ilasap, ce ompejeas IIO IleHa Ha 3aTBapsHe UAU APYT
aHa/OTM4eH II0Ka3aTe, OIOBecTsBaH IyOAMYHO KbM /JeHs Ha OlleHKaTa OT MecTa 3a
TBHPTOBM:, OT KOWTO 3a CHOTBETHNS JeH € M3ThpPIyBaH Hall-ToAsaM 00eM IpexXBhpAsIeMN
LIeHH! KHVDKa M MHCTPYMEHTHU Ha IapUJHMs Iasap.
18.B cayuauTe, xorato He ce IpoBeKJa ThPrOBMs Ha MecTa 3a Thprosus B pabOTHM 3a
CTpaHaTa JAHU MAM KOTaTO AaJ€H!U IIeHHM KHIKa ca BpeMeHHO CIIPeHU OT ThpPTOBU,
3a rocae/Baliia oljeHKa Ha IIeHHITe KHIDKa, IIPUeTH 3a ThPTOBIs Ha ChOTBETHIUTE MecTa,
ce IIpueMa OIleHKaTa, BaAMgHa 3a JeHs Ha IlOcAedHaTa TBhpToscka cecus. Ilpu
rocaeABala OIleHKa Ha oOAMraumuyu IO peja Ha HU3pedeHMe HBbPBO ce OT4uTa U
HaTpyIlaHaTa AMXBa 3a CbOTBETHUTE AHI.

ITpaBnaoTO ce mpuaara u B cAydamuTe, KOTaToO Ha MecTaTa 3a ThPTOBIsI He ce ITPOBeXAa
THPrOBCKa Cecusi IIopaAy HepaOOTeH B ChOTBEeTHaTa CTpaHa JAeH, KOWTO e paboTeH B
Penry6auka bruarapms.

19.CHpaBeZl,AI/IBa CTOMHOCT Ha BAOrOBeTe B OaHKN, HapuTe Ha Kaca W

KpaTKOCPOYHUTE B3€eMaHMs Ce OLleHsIBaT KbM A€HS Ha OIleHKaTa, KaKTO caejBa:

1. cpounuTe 1 Ge3CpPOYHNTE BAOTOBE, IIapUTe Ha Kaca - 10 HOMUHA/AHA CTOIHOCT;

2. KpaTKOCpOYHHTe B3eMaHUs Oe3 omIpeaeleH AMXBEH IPOLIEHT UAM AOXOZ - IIO
ce0eCTOMHOCT;

3. KpaTKOCpOUHITEe B3eMaHUsA C OIpejeleH ANXBEH IIPOIIeHT UAU AO0XOJ - IIO
ce0eCcTOMHOCT.

20. (M3m.cpem.Ha CA ot 18.12.2025r.)PHAHCOBUTE aKTUBY, AeHOMVUHMPAHN
B_4YyXAeCTpaHHAa BaAyTa, ce IIPeu3ulicAsBaT B eBpoBa paBHOCTOMHOCT, OIpeJeleHa
IO LIeHTpaAHMs Kypc Ha bbarapckara HapoaHa ©aHKa, BaAujeH 3a AeHsd, 3a KOMTO ce

OTHacCs OLleHKaTa.

21.IlocaeaBamiaTa OIIeHKA Ha WHCTPYMEHTUTE Ha HapMYHMNI _I1a3ap,

AOITYCHATH A0 MAVI TbPIYBAHVI Ha pPeryAVipaH l1a3ap Miavi Apyro MsICTO 3a TbPpTOBWIL,

ce onpegeas cbraacHo T. 10.1. ITpu HeBb3MoOKHOCT ga ce nnpuaoxu T. 10.1, xkakro u 3a
MHCTPYMEHTUTe Ha NapU4yHU: Ia3ap, KOUTO He ce ThbpryBaT Ha peryAmupaH Iasap
UAV APYTO MSCTO 3a ThpPTOBU:, Ce M3II0A3BAT CAeAHNUTe (POPMYAN:
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CroitHocTTa Ha AeO3UTHNUA cepTuduKaT ce oIpejeas Mo caelHaTa popmyaa:

MV

T ()

KbAeTO
My N[l +( c d ]
= —_— % —
100 365)

Pcp e croitHoCTTa Ha A€MO3UTHMS cepTuQUKaT;

MV - croitHOCTTa Ha AeNO3UTHUSA cepTUdUKaT Ha

nagexa; N — HOMMHaAHa CTOMHOCT Ha AETO3UTHIS

cepTudukar;

d — Opoi1 gHu OT gaTaTa Ha IIpeolieHKa A0

Iajexa; i — AMICKOHTOB IIPOIIeHT;

C — AMXBa, I1AaTNMa BbPXY Aello3MpaHaTa CyMa, IIocoueHa BbpXy cepTudukara.

Kpatkocpounure Abp>KaBHM IIeHHM KHIDKa (CHKPOBUIIHM OOHOBE) ce OlleHsBaT
o ¢gopmyaara:

P”’:N[l_(i*325>]

P e nmenaTa Ha CbKPOBUIITHIAS

0ox; N — HOMMHaAHA CTOMHOCT;

1 — AVICKOHTOB IIPOIIeHT;

d — Opoit gHu OT gaTaTa Ha IIpeolleHKa 40 Iajexa.

/JVICKOHTOBaTa HOpMa B TOpHUTe (POPMYyAM Ce OIpeseas I0o

OOILIOIPUAOKUMU METOAM.

22. CmpasegamBaTa CTOMHOCT Ha ApyruTe (QUHAHCOBM WHCTPYMEHTM IO 4a. 38
SAKVCAIIKI u3BbH Te3u IIOCOYeHM B HACTOSIIUTE IIpaBiAa ce ompejeas IO pega
Ha 44. 27, cpoTBeTHO 4a. 31 or Hapeaba Ned4 mam mo Apyru oOIionpueTy MeToAu
3a OIleHKa, ITocodyeHn B Te3u Ilpasuaa .

b. (M3M. ¢ pemt. Ha CA ot 18.12.2025r.)O1ienka Ha nacusure Ha Ponga

CroitHoctTa Ha nacusute Ha PoHAa e paBHa Ha cymaTa OT OaJaHCOBUTE CTOHOCTU
Ha KpaTKOCPOUHUTe M ABATOCPOYHUTE 3albAXKeHUs II0 0OasaHca. 3aabAKeHITa,
AeHOMUHMpPaHM B 4y’KJAeCcTpaHHa BaAyTa, ce M3UMCAsIBaT B €BpO IIO lleHTpadeH KypcC
Ha BHDB x®uM gaTaTta Ha onensiBaHe. IlacuBuTte ce OIeHSIBAT ChraacHO AeNCTBAIIUTE
CYEeTOBOAHM MPaKTMKM B MOMEHTa Ha M3BbPIIBaHe Ha OlleHKaTa.

B. Onopeaeasine Ha HeTHATa CTOVIHOCT HA aKTMBUTE

Hetnata cronnoct Ha aktusute (HCA) ce maunmcasBsa KaTo pa3anka MeXKAy CTOMHOCTTa
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Ha BCUMYKM aKTMBHM, WN34YVICA€Ha CbI4aCHO HaCTOJIVTE HpaBI/I/la, M CTOMHOCTTa Ha
BCMYKM 3aAbAXKEHW I10 6a/1cha, n34uricAeHa CbrAaCHO HaCTOMAIIVITE HpaBI/ma.

I'. Poassta Ha oautopure Ha PoHaa 3a OlleHKa Ha noprderanre u
oupeaeastae Ha HCA

Poasta Ha oautopuTe 3a olleHKa Ha noptdeinante n onpeeasHe Ha HCA e aa gagar
OAUTOPCKO MHEHMe B ChOTBETCTBME ChC 3aKOHa 3a He3aBUCHMUsA (PUHAHCOB OAUT U
npodecroHaAHNTe U3MCKBaHUA Ha MeXXAyHapOoAHNUTe OAUTOPCKU CTaHAApTH, 3a TOBa,
4ye M3TOTBSHUTe OT Ympasassaiioro /pyxkectso ¢puHaHcoBu ordeTn Ha PoHaa He
CbABP>KaT CBIECTBEeHN HETOYHOCTMU, OTKAOHEHMS U HeChOTBeTCTBUA. OAUTHT BKAIOUBA
Imposepka Ha ©Oa3aTa Ha TeCcTOBe Ha JOKas3aTeACTBaTa OTHOCHO CyMHUTe U
OmoOBecTsiBaHUsATa, IIpeAcTaBeHM BbB (puHaHCOBUTe oTyeTr Ha PoHAa U OlleHKa Ha
IpuJAaraHUTe CYETOBOAHM TPMHIIUNM U CbIIeCTBEHNUTE OLIeHKM, HaIllpaBeHM OT
PBKOBOACTBOTO, KakKTO M IISLAOCTHOTO IIpeAcCTaBsHe BbB (PMHAHCOBUTE OTYETH.

II. IIpoteaypa 3a onpegeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe,
HeTHAaTa CTOMHOCT Ha aKTMBUTE Ha eAVH AsiA, eMUCMOHHATa CTOMHOCT
U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha Asia0BeTe Ha /JorosopeH ®oHg
"HABUT'ATOP I1A10C"

Tasu npouegypa ce ocHoBaBa Ha M3MCKBaHMATa Ha 3akoHa M IIpaBumaaTta Ha ®@onga.
bankara genosurap na ®oHga OChlIeCTBsIBa OOIIMS KOHTPOA IIO CIla3BaHe Ha 3aKOHa,
IIpaBuaara Ha ®onga n Hacrosmure Ilpasnaa npu onpeaeasHe Ha HETHATa CTOVMHOCT
Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AVH Af], eMUCHOHHATa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha As4a0BeTe Ha PoHja. Ypasassamoro JpyskecTBo
OCBIIIeCTBsABA AEMHOCTTa 10 ChOMpaHe U aHaAU3MpaHe Ha BCUYKM AOKYMEHTU U BCSIKa
uHpOpMaIMsl, KOUTO Ie IIOCAyKaT 3a OIpejeAsHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBNUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A4, eMMCUMOHHATa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsaoseTe Ha JorosopHmst PoH4, KakTo U 3a
U3BLPIIBAHETO Ha BCUYKM HEOOXOAMMM CYETOBOAHU OIlepaluyl BbB Bpb3Ka C Tasu
AEVHOCT.

1. /Auna, omnpejeasamy ¥ yOpaXHsBalgyl KOHTPOA IIpH
onpegeasaero Ha HCA, HCA Ha eauH 4514, eMCMOHHA CTOVMHOCT U
IJeHa Ha OOpaTHO M3KyIlyBaHe

Hernara croiiHOCT Ha akTUBHUTe, HeTHaTa CTOMHOCT Ha akKTUBMUTe Ha eAWH As4,
eMICHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHe Ha AsaoseTe Ha PoHja
ce M3unCAABaT OT YHpasassaioro /JpyxkecTtso 1mog KoHTpoaa Ha bankara genosurap
Ha QPoHga npu crassaHe Ha HacrosmuTe IIpasnuaa. 3agbakeHNe Ha YIIpaBAsBaIlllOTO
ApyXxecTBO e IyOAMKYBaHETO Ha €eMMCHMOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
UBKyIlyBaHe.

2. Texnoaorus 3a omnpegeasine Ha HCA, HCA nHa eaun gsaa,
eMICMOHHA CTOVMHOCT ! IleHa Ha OOpaTHO M3KyIlyBaHe
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2.1. Hernara croiiHOocT Ha akTuBuTe Ha Jorosopumst PoH4 M HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €AVH AsA Ce ONpeAeAsT B cpsija U IeThK Hall- KbcHO A0 14,30 waca, mpm
ycaoBusiTa U II0 peda Ha HacrosmwuTe IlpaBmaa, cbraacHo AeicTBamioTo
3akoHogateacTso, Ilpasnaara Ha ®onga u Ilpocnexra 3a my0AMYHO IIpejaaraHe Ha
asaose. OneHkaTa ce M3BbpIIBa Ha Oa3a aKTMBMTEe, C KOWTO pasrnoaara poHJa BbB
BTOPHMK U YETBBPTBK U ChC CLOTBETHUTE IIeHM Ha (PUMHAHCOBM MHCTPYMEHTHU

OT Te3u AHM. YTIpaBAABaIioTo /Jpy>KecTBo U3BbPINBa OlleHKa Ha ropTdeiiaa Ha PoHja,
omnpeJeAasl HETHaTa CTOMHOCT Ha akTusuTe Ha POHAA, HETHATa CTOMHOCT Ha aKTUBUTE
Ha eAMH AsA, M U3YUCASIBAa eMIUCHOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyITyBaHe
1104 KOHTpo/a Ha bankara genosurap na ®onga.

2.2, Msm. ¢ pem. mHa CJ or 25.09.2023r.)[Iponieaypa 3a omnpegeasiHe Ha HeTHaTa
CTOITHOCT Ha akTusuTe Ha POHAa, HETHaTa CTOMHOCT Ha aKTUBUTE Ha €AUH AsdA,
eMIICMOHHaTa CTOVHOCT U IleHaTa Ha 0OpaTHO M3KyIIyBaHe:

e Mexay 09,00 1 12,30 yaca B cpsiaa 1 IIeTHK Ce€ U3BbPIIIBA CA€AHOTO:

® oIpeAeAsT ce aKTUBHUTE U IleHaTa Ha aKTMBUTe, CbIAaCHO HACTOAIUTE IIpaBNAaa;

® I3BBPIIIBA C€ OCYETOBOAABAHETO Ha BCMUKM omepaumy Ha PoHaa M mpeolleHKaTa
Ha NapUYHUTE CpeACTBa M MacUBUTe, AeHOMUHNPaHU BbB BalyTa;

e oIpeAeAsT Ce HeTHaTa CTOMHOCT Ha aKTMBUTEe, HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eJAVH AsA U ce IIpueMa pellleHle OTHOCHO eMICMOHHaTa CTOMHOCT U IleHaTa Ha
0oOpaTHO M3KyIlyBaHe Ha AsiaoBeTe Ha PoHga. HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eAVH AsA ce olpeJels KaTO HeTHaTa CTOMHOCT Ha akTusute Ha PoHaa ce paszsean
Ha Oposl Ha As40BeTe B oOpallleHle B MOMeHTa Ha TOBa OIpeJeAsHe.

e EMucronHaTa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTe Ha eAVH AsA,
yBeAMYeHa C pa3XxoAu 3a 3a eMUTHpaHe, ako Takuba ca npeasudenu B Ilpasnaata
u Ilpocniekra Ha QpoHAA.

e [lenaTta Ha oOpaTHO M3KyIlyBaHe Ha e4UH As4 € paBHa Ha HeTHaTa CTOVHOCT Ha
aKTUBUTE Ha eAVH A4, HaMaJeHa C pa3xoAu 3a 0OpaTHO M3KyIIyBaHe , aKO TaK/Ba
ca npeasuenu B Ilpasmuaara u ITpocrexra Ha ¢poHAa.;

® BCsIKa CpsAda U IeThK Hall-KbcHO A0 12,30 vaca ce m3npaina Ha bankara Jenosurap
M34lCAeHaTa HeTHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eAVH
A5, eMICMOHHA CTOVHOCT U IleHa Ha 0OpaTHO M3KyIlyBaHe Ha As10BeTe Ha PoHAa,
KaKTO M Ha Ilsg4aTa MHQpOpMalus 3a ONpeleAsHeTO UM, BKAIOUYUTeAHO 3a Opos
Ha IpogadeHuTe 1 0OpaTHO U3KYIEeHN As10Be C IPUKAIOYNUA CeThAMEHT;

® BCsKa CpsAa M HeThK Hall-KbcHO A0 14,30 yaca ce n3uaksa NOTBbp>KAeHMe oT bankara
Jernio3uTap 3a IpaBMUAHOCTTA Ha TaKa M34NMCAEHUTe HeTHa CTOMHOCT Ha aKTMBUTE,
HeTHa CTOVHOCT Ha aKTMBUTe Ha eAVH A5, eMUCHOHHA CTOMHOCT 1 1leHa Ha OOpaTHO
U3KyIyBaHe Ha As40BeTe Ha PoHAa (P KOHCTaTMpaHU HapyIlleHus ce U3BbpIIBaT
KOPEeKIIMM Ha HeChbOTBeTCTBITA);

e 10 14,30 yaca Ha BCAKa Cpsga M IIeTHK 3aBbpllBa IIpolieca IO omnpejeAsHe Ha
HeTHaTa CTOMHOCT Ha aKTUBIUTE.

Ao xpas Ha paDOTHIS A€H, B KOWTO Ce U3BbPIIIBa M3UYNMCASIBAaHETO Ha eMMCHOHHATa
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CTOJMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsaopeTe Ha PoHga YIIpaBAsBal]OTO
Apy>XecTBo 00sBsIBa Te3M AaHHU:
% B odpuca Ha YIpapAsgBallOTO APY>KECTBO , KbAETO ce IpueMaT HOPBUKUTE 3a
npoaax0a 1 oOpaTHO M3KYIlyBaHe Ha As40Be M Ce OChIIeCTBIBAT KOHTaKTHUTe
C UHBECTUTOPUTE U IIpUTEXaTeAuTe Ha asa0Be BbB PoHaa;
% Ha VluTepner cTpaHmuiiata Ha YpasasaBamoTo /Jpy>kecTso.

% EMucuonHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIyBaHe Ha As40BeTe Ha
AoroBopHIUA (POHA MOraT Ja ce OIIOBecTsIBaT IIPM BCSAKO M34MCAeHme, HO Oe3 Aa
€ 3aAbAKNUTEeAHO, M Ha UHTepHeT cTpaHmilata Ha DAY/ mam upes ¢unaHcOBa
MeAVS UAW areHITNs

Ynpasaspamoro /Jpy>KecTBO BOAM IIPOTOKOAU 3a OOCHXKAaHUATA, pelleHMsTa U
M3TOYHMIINTe Ha MHQOpMaIs, CBbp3aHU C OIpeAeAsHeTO Ha HeTHaTa CTOMHOCT Ha
aktusute Ha ®Ponga. KbM mnporokoamre ce mnpuaaraT nHpopmanuTa u
AOKyMeHTaly:ATa, KOUTO Ca M3IOA3BaHM 3a B3eMaHe Ha pemleHmsrta. IIporokoawnre
ce CBXpaHJIBAT MMHMMYM IIeT ToAMHN. llsg10cTHaTa AOKyMeHTaIusl 1 MHpOpManus,
cebp3aHa ¢ omnpegeasHe Ha HCA na Ponga m HeTHaTa CTOMHOCT Ha eAMH AsA ce
CbXpaHsBa Ha XapTMeH U MarHUTEeH HOCUTeA.

KonTpoabT BBpXy mnpoleca Ha CbXpaHSABaHe HAa JAOKYMEHTUTE, CBbP3aHU C
nsuncaennero Ha HCA na ®onga mn omnpegeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eAMH AsA ce ocbliecTBsABa OT Vsmbanuteanus yaen Ha CbBeTa Ha AMPEKTOpUTE
(Msrbannrteannsa Adupekrop) Ha YrpasassamoTo /JpysKecTso.

Msroununmure Ha wnHdopmanus, omnpedeasina 3a nusumcagsaHe Ha HCA, ca
opunmaanmsa 60aetTuH Ha “bbarapcka poHgoBa 6opca” A/, MbpBUYHNTE AUABPU Ha
ALK, Porirepc, Bloomberg, CEDEL, EUROCLEAR u ap.

ynpaB/l}IBaH_[OTO APY>KeCTBO ClUICTEMaTU3Npa, KAaCI/ICl)I/ILU/Ipa u ITOCOYBa
M3I1I0A3BaHTE M3TOYHUIIV Ha I/IHq)OpMaLU/UI.

Ynpasassaimoro Jpy>KecTBO M3I043Ba MPOrpaMeH IPOAYKT IPU U34MCAsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE, €MIUCHMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO
usKynysaHe. [IporpaMHMAT IPOAYKT e CBbp3aH ChC CYeTOBOgHaTa cucreMa Ha PonHga,
KOeTO I03BOAsBa 3aJaraHe Ha MaKeT! 3a OCYeTOBOAsBaHe Ha pPa3AMYHNTE oreparun
U IIocAe/Balllo aBTOMaTUYHO reHepupaHe Ha CYeTOBOAHUTE 3aIlliCU, KOUTO ce IIpueMar
B CYeTOBOJHATa cucreMa. To3yu TUII CBbpP3aHOCT eAMMUHMPa ABOMHOTO BbBeXJaHe Ha
uHpopMalus, KakTO M JAOIPUHACI 3a U30ATBaHETO Ha TIPelIKM IIpU IIOBTOPHO
pbeexxAane. CopryepsT pazunra AHeBHMTe (paiiaose Ha bbarapcka pongosa bopca A/
U TM BKAIOYBa B MH(POPMAaIMOHHNS Macus Ha cuctemara. Ha ©asa na Te3u gannm ce
U34YNCAsBa Ma3apHaTa 1leHa Ha nos3unuure, Thprysanu Ha b®b npu cpbaiosaBane Ha
IpuUTeKaBaHus 00eM OT ChbOTBeTHUTe Mo3uumu B noprderisa Ha Jorosopuus GoHA U
IIpU Cla3BaHe Ha ypeJeHMUTe B Te3U IIpaBuda KpUTepHUU 3a HaAW4le Ha Ia3apHa IieHa
I ce BKAIOYBa B HeTHaTa CTOMHOCT Ha akTtupute. [lasapHuTe IjeHM Ha ApyruTe aKTUBU
e ObaaT UMIIOPTUPAHH 11O eAeKTpOHeH IbT. IIporpaMHUAT IPOAYKT e C pasAudHU
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HIBa Ha AOCTBII, KOETO TrapaHTMpa 3allliTa HadaHHUTe Ipu usdmucassane Ha HCA.
IIporpamara cexpaHsBa daHHKUTe, cBbp3aHm ¢ wusuucassane Ha HCA, emucnonnara
CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe M IIO3BOAsBa IIpoBepKaTa UM 3a
IIPpeAXOAHM IIePUOAML.

Ils11aTa goKyMeHTanus ¥ mHQpopManys, M3II0A3BaHa 3a OIlpejeAsHe Ha HeTHaTa
CTOMIHOCT Ha aKTHUBUTe, eMIUCHMOHHaTa CTOVMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe
ce CbXpaHsABAa Ha XapTHMeH M MarHuTeH HOCUTeA OT YIIPaBAsABaIlOTO APY>KeCTBO
MMUHUMYM 5 roamnu. Ilopaau omacHOCT OT 3aryOBaHe IO TeXHMYECKU IPUYMHM, T ce
CbXpaHsBa ¥ HA BTOPU MarHUTEH HOCUTE.

III. Opranmsanms Ha AeVHOCTTa IO OIleHKa Ha Hoptdeiida U ompejeasiHe Ha
HeTHaTa CTOMHOCT Ha akTuBuTe Ha MoHga

1. YHpaB/UIBaH_IOTO APY)KECTBO OTTOBapsl 3a IIpUe€eMaHeTO, U3MEHEHNETO U
AOITbAHEHVI€TO Ha HaCTOJIINTe HpaBI/IAa. yr[paB/l}IBaH_[OTO ,ley)l(eCTBO OCbIIEeCTBsABa
KOHTPOA 3a CIIa3BaHETO U IIpMAaraHeTo Ha HpaBI/maTa OT BCUYKMN A1Iia, KOUTO y49acTBaT
B M34YNICASIBAHETO Ha HeTHATa CTOMHOCT Ha aKTUBUTE.

2. YopasassamoTo /Jpy>KecTBO B3eMa pelleHnsITa, cBbp3anu ¢ onpegeasne Ha HCA,
HCA na eauH 4514, eMycOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO U3KyIlyBaHe ChbIAacHO
AEVICTBAIIOTO 3aKOHOAaTeAcTBO, IlpaBmaarta n ITpocniekrta Ha PoHga, M HacTOAIIUTE
IIpasuaa. Ynpasassamoro Jpy>KecTBO orpegeas CTOMHOCTTa Ha aKTUBUTe, U ChOMpa
U aHaAU3Mpa AaHHUTEe, HEOOXOAVMU 3a OCBIIeCTBsABaHe Ha Ta3! AeiHocT. To oTrosaps
M 3a II0Ay4YaBaHeTO Ha IIa3apHUTe KOTUPOBKM I BaAyTHMsA KypC 3a IleAUTe Ha
M34MCASIBAHEe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe. YHpaBasdpamoro /pyskecTBo
VM3BbPIIBA M BCUUYKM CYETOBOAHU OIlepaliii BbB Bpb3Ka C IIpeolleHKaTa Ha aKTVBUTe.
3. (M3m. ¢ pemr. Ha CA ot 21.12.2022r.)bankaTa gentozutap Ha PoHAa KOHTpOAMpPa
M34YMCASBAaHETO Ha eMIICMOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha
AsaoBeTe Ha PoHga B croTBercTBUE cbCe 3AKVCALIKY], akTOBeTe MmO IpuaaraHeTo
My, IIpasmaara u Ilpocnexra na Ponga u nHacrosmure IlpaBuaa. bankara
Jdentosutap Ha PoHAa IpoBepsBa U3BbPIIIEHaTa OIleHKa I OlpejeleHaTa HeTHa
CTOJMHOCT U yBeAOMsBa NVICMEeHO YIIpaBAABalloTo /Jpy>KecTBo 3a pe3dyaTrara OT
nposepkaTa 40 14,30 yaca B AeHs Ha OIleHKaTa.

IV.basucam mnpasmaa 3a wn3dsArBaHe Ha KOHPAMKTM Ha HMHTepecu M 3a
ocurypsiBaHe Ha 3allliiTa Cpelly pasKpMBaHeTO Ha BbTpellHa MH(pOpManms

e VYmOpaBaAsBaIlOTO APYXKeCTBO e Ipueao u mnpuaara Iloantnkara 3a msbOsrsaHe
Ha KOH(QAUKT Ha MHTepecH, KOJTO MOXKe Ja Bb3HMKHE B IIpolieca Ha OIleHKa Ha
akTusute Ha PoHga. IloanTnkara BKAIOYBa IpaBlda M MEPKU 3a OCUTypsBaHe
3aIIyTa Cpelly pasKpMBaHETO MAM M3II0A3BaHETO Ha BBTpeIIHa MHQpOpMaIus,
CBbp3aHa C OlleHKaTa Ha aKTUBUTe, IIpeAV HeITHOTO OIIOBeCTsBaHe.

o l3mckBaHUS 3a AuUiiaTa, KOWMTO pa6OT}IT II0 AOTOBOp 3a YHpaBA}IBaIJ_[OTO

Apy>XecTBo:

- paskpusaT nHpOpPMAIIN 3a AMIHUTE CAEAKM C (PUMHAHCOBU MHCTPYMEHTHU B
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CPOK A0 Kpasi Ha paDOTHMS JeH caAeaBall] JeHs Ha IIoAydaBaHe Ha
IIOTBLPKACHMETO 3a CKAIOUeHaTa CAeaKa;

- He MoraT Ja pasraacsBaT, OCBeH aKO He ca OIIpaBOMOIIleHN 3a TOBa, U Ja
1oA3BaT 3a obaarojeTeAcTBaHe Ha ceDe CU MAM Ha Apyru Auna PakTu 1
0OCTOSITeACTBa, 3acsrallly HaAMIHOCTUTE M OIepalluuTe IO CMEeTKUTe Ha
DPoHga, KaKTO U BCUMYKU Apyru BaKTy U OOCTOSITEACTBA, IIpeACTaBAsBall
THPIrOBCKa TallHa, KOUTO ca y3HaAM NPU M3ITbAHEHUEe Ha CAy>KeOHUTe U
rpodpecioHaAHUTE CU 3aAbAXKEHUS.

- TloppukuTe 3a 3ammcsaHe M oOpaTHO M3KyIlyBaHe Ha Asa0Be Ha PoHga ce
M3ITBAHSIBAT CA€eJ OIIOBECTSIBAHE Ha eMICUOHHaTa CTOMHOCT U IleHaTa Ha
0OpaTHO M3KyIyBaHe Ha eAUH AsA.

e VYmpapasgsamoro Jpy>KeCcTBO OCUIypsBaT CIPaBeAAMBOTO TpeTupaHe Ha
npuTekareAuTe Ha AsSA0Be KaTo IIpuAara OHpUHIMIIMTE 3a 3allluTa Ha TeXHUTe
MHTepecH, 3a HeoDAaroJeTeACTBaHe Ha e 4HO AIIIe 3a CMeTKa Ha APYTO, 3a e4HaKBO
TpeTupaHe NPy paBHU YCAOBMA, KakKTO U 3a IIIAOCTHO pa3KpuBaHe Ha
HeoOxoAyMaTa MHPOpMaIMs 3a B3eMaHe Ha MHBECTUI[MIOHHO pellleHe.

e Ortaea “HopmatusHo croTBeTcTBUE” B Yrpapasgsamoro /JpyKecTso, B
paMKuTe Ha IIpeJOCTaBeHMTe My IIO 3aKOH I C BbLTpellHU IIpaBuaa
IIpaBOMOIINS, CAeAY 3a 3aKOHOChOOPa3HOTO M HpPaBUAHO OCbIIleCTBsIBaHe Ha
AEHOCTTa Ha YmpapasaBamoTro Jpy>KecTBO KaTo B CAydall Ha OITacHOCT OT
3acTpalllaBaHe Ha MHTepecuTe Ha IpUTeXXaTeAuTe Ha As40Be, OTTOBOPHMKBLT Ha
oTJeaa He3abaBHO yBeJOMsBa BUCIIIETO PbKOBOACTBO, KOETO € AABXKHO Aa CBUKa
3acegaHne Ha CpBeTa Ha AMPEKTOpPUTe B pa3yMeH CPOK 3a pasriexJaHe Ha
BBIIpOCa U IIpejlipuieMaHe Ha KOHKPeTHU MepKI.

Hacrosmmnre IlpaBmaa morar ga ObaaT M3MeHeHHU, AOI'bAHEHU UAU 3aMeHeHM IIO
pemenne Ha ChBeTa Ha AMpPeKTOpUTe Ha YHpaBAsgBamoTo /Jpy>KecTBo, KOeTO BAMU3a
B Cuaa caAej 0JO0OpeHMe OT 3aMecTHUK- IIpeJcejaTteasi, PBbKOBOJeIN yIIpaBAeHIe
,Haa3zop Ha MHBecTUIIMOHHAaTa AeHOCT”.

Hacrosmure Ilpasnaa ca npuernm or CbBeTa Ha AUpeKTOpuTe Ha YIIPaBAsSBaIlOTO
Apyxectso  “VImnakr Kammraa”A/ (npeaummnuo HamMmeHoBaHme ApKyc Acer
Mennaxmbar AJ) ¢ pemenne ot 30.08.2022 r. xato Ymnpasasasamjoro /JpyskecTBo
Aericta 3a cmeTka Ha Jorosopen ®ong “HABUT'ATOP I1AIOC” u ca maMeHeHM Ha
21.12.2022r., 25.09.2023 1., 28.08.2024r. 11 18.09.2024r.

Tesu IlpaBuaa ca uamenennu c pertenne Ha CbseTa Ha AupekropuTe Ha VmmnakT Kanmnraa
AA ot 18.12.2025 r., KaTO TPOMEHNUTE Ca HAIlpaBeH! BLB BPb3Ka C M3NMCKBAHMATA Ha
3akoHa 3a BbBeXXaaHe Ha eBpoTO B PenyOanka bparapus u Bansat B cuaa ot 01.01.2026
.

3a YA ,Amnakt Karmmraa” AA,
AericTBarno 3a cmetka Ha AP ,HABUT'ATOP I1110C ”:
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Kpucruna bosiaxnesa,
MsobanuTteaen AupexTop

Aannea AaexcaHapos,
IIpokypmucr
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