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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. (Msm. ¢ pem. Ha C/J ot 01.08.2023r. , 28.08.2024r. 1 30.03.2026r.)Cyma Ha
3amycaHMsI KanTaa ¢ II0COYBaHe Ha BHeCeHaTa JacT

SanmcaHuAT U BHeceH Kanutaa Ha Y/ “Vimmakt Kaniuraa” A e 229 500 000
eBpo.

2. NHO®OPMALIUA OTHOCHO JOI'OBOPHUSA ®OH/

2.1. HamnMmeHnosanue

AoroBopHusAaT QpoHg e ¢ HanmmeHosaHme AP “Hasurarop [1aroc”, HapuyaH 3a
KPaTKOCT B HACTOSIIN IIPOCIEKT “aorosopHus ¢pouHa” mam “dpoHga”.

A® “Hasurarop 11a10¢” e KOaeKTuMBHA MHBECTUIIMOHHA CXeMa IO CMIUCbJa Ha
3akoHa 3a JeMHOCTTa Ha KOAeKTUBHUTe WHBECTUIIMOHHU CXeMU U Ha ApyIu
npeanupuatus  3a  KoaektuBHo mHBectupase (3AKVICAIIKM), kosATo myGaAm4HO
nsgasa (IpogasBa) Asf40Be M MHBeCTMpa HaOpaHUTe IIapU4YHM CpeACTBa B
NPeXBbpAsSeMI I1I€HHM KHIDKA, AsJ40B€ Ha KOAEKTUMBHM VHBECTULIMOHHU CXeMU WU
BAOTOBe B OaHKIL.

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

DoHga e yupeseH ¢ BIUCBaHeTO My B perucrbpa Ha Kommcusara sa ¢puHaHCOB
HaA30p KaTto emuteHT 110 44. 30, aa. 1, 1. 4 or 3K®H, no cnaara Ha pemenne 265-4P
ot 28.02.2023r. POHABT € C HeOIPpaHNYeH CPOK Ha ChIeCTBYBaHe.

2.3. (M3m.c pem. Ha CA ot 01.08.2023r. 1 28.08.2024r.)Ms1cTOTO, KBAETO MOTaT JAa
ObaaT moaydeHM IpaBmaata Ha (OHAA, NEePUOANYHUTE OTYETH WU
AOITbAHWTEAHA MH@OpPpMaIs

VuBecturopute, KOUTO IIpOsABSBAT MHTEpeC KbM IlpedlaraHure Asaose ot AP
“HasuraTop Ilaroc”, morar aa moayuyar OesnaatHo komnue Ha ITpocnexra, [Ipasuaara
Ha pOHAa U IEPUOANYHITE OTYeTH, KaKTO U AOIbAHNTeAHa MHpopManus, B oprca Ha
VA “Vimnakr Kanmraa” A/, scekun padoteH geH ot 9.00 40 17.00 yaca, Ha aapec: 1p.
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Codua 1000, ya. “Aasabun” Ne 36, er.4d. Teaedpon 3a xonraktu: 0884 363871,
eAeKTpoHHa noma: _office@impact-capitalbg.com, esexTponna crpanuila B MHTepHeT:

www. impact-capitalbg.com.
24. /JaHbueH pexXuM - od0aaraHe 40XOAUTe Ha IIpUTeXaTeauTe Ha As10Be

Tosu pasaea or mpocrekra mnpeacrass MHpoOpMamnusa 3a OO JAaHbYEH
pesxuM, NpuaAoXuM 3a GoHAa, KOITO e OT 3HadyeHMe 3a IIpuTeXkaTeAnTe Ha As110Be, U
ce OTHacs 3a obaaraHe Ha AOXOAWUTe MM OT CA@AKM C As40BeTe Ha (OHAA CHrAacHO
AENCTBAIIOTO KbM JaraTa Ha To3u IIpocrekT ganbyHO 3aKOHOAATeACTEBO.

[IputexxaTeante Ha As40Be MOraT jga MPUAOOUAT A0XOA OT MHBECTUIIMIUTE CU
BbB (POHAa 1O/ ¢PopMara Ha KanuTaaosa Iedyaada (ITI0AOXKHUTeAHa padAnKa MeXAy
IpoJa’kHaTa IleHa U AOKyMeHTaAHO JoKazaHaTa IleHa Ha IpuJoOuBaHe Ha As10BeTe).

Kammraaosara nmedaa0a Ha MHBeCTUTOPUTe e HeoOaaraeMa CbIrAacHO:

* ua. 196 or 3akoHa 3a KOPIOPaTMBHOTO I1040X04HO oOaarane (3KIIO) — wHe ce
o0Oaarat 40XoAUTe Ha IOPUAMYECKM ANIIA, OAy4eHN 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 MHCTPYMEeHTU 1o cmucbaa Ha § 1, T. 11 ot AP na 344PA.

"Pasnopexgane ¢ ¢uHaHCOBM MHCTpyMeHTH' 3a IjeauTe Ha ua. 196 3KIIO n
ua. 13, aa. 1, 1. 3 344D ca caeakure:

a) C As40Be Ha KOAEKTMBHM WHBECTUMIIMOHHM CXeMM, aKIuM U IIpaBsa,
U3BBPIIEHN Ha peryaupal Ilasap IO cMucbaa Ha 4a. 152, aa.l m 2 or 3akoHa 3a
nasapute Ha (QUHAHCOBM MHCTPYMeHTM; 'TpaBa’ 3a IjeAUTe Ha U3pedeHle IIbPBO ca
LIeHHITe KHIKA, AaBallly IIpaBo 3a 3allliCBaHe Ha OoIpeJedeH OpoIl akluM BbB Bpb3Ka
C B3eTO peIlleHNe 3a yBeAudaBaHe Ha KaIlUTaaa;

0) cKArOUeHU IpH yCAOBMSATa U 1O peja Ha 0OpaTHO U3KyIyBaHe OT KOAEKTVBHM
VMHBECTUIIMOHHI CXeMM, AOITyCHATH 3a IyOAMYHO IIpejJaraHe B CTpaHaTa MAU B Apyra
AbpKaBa - uJeHKa Ha EBpomelickus Cbi03, UAM B Abp>XKasa - CTpaHa IO
CriopasymeHnnero 3a EBponeiickoTo MKOHOMUYECKO ITPOCTPaHCTBO.

CaeaoBaTeaHO A0XOAUTE Ha MPUTEXKaTeAN Ha AsA10Be OT CAEAKN IIPU yCAOBUATA
I II0 peja Ha OOpaTHOTO M3KyIlyBaHe Ha As410Be OT (OHAa, He ce oDaaraT C JaHBK.
He ce usBppmIBaT YAPBKKI IPY M3TOYHMKA IIPU MTOAOXKUTEAHa KallTal0Ba pa3AuKa,
M3IAallaHa OT AOToBOopHMs (OHA Ha HIpuUTeXaTreAuTe Ha AsA40Be, KaKTO 1 He ce
ABAXU KOpHOpaTUBeH JaHDBK 3a IedyaldaTa Ha AOTOBOPHUS (POHA.

Apyrn cayday Ha ocBOOOAE€HM OT AaHBK JOXOAM OT AsSA0BeTe Ha JAOTOBOPHILS
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);

* He ce oDAaraT ¢ 4aHbK MMYIIecTBaTa, IpUAOOUTU MO AapeHure MeXAy POAHUHU

IO IpaBa AVHUS U MeXAY CbIIpy3u (4a. 44, aa. 6 OT 3aKOHa 3a MEeCTHUTE AaHbIU
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U TaKCu).

=  (CwraactHo ua. 37, aa.l, 1.12 u 1a.46, aa.l or 3akoHa 3a o0araHe AOXOAUTe Ha
dusnyeckuTe Amuia JOXOAUTE OT CAeAKU C As40Be Ha (oHga (peaausupana
KalmTaloBa 1eyaada), moaydeHa oT puU3MUecKu Amuija OT TPeTu AbP>KaBU , U3BBH
MecTHU 3a bbarapus, ycranosenu sa gaHbuHM Lleau B Abp>KaBa yaenka Ha EC
uAn apyra Abp:Kasa uyaenka Ha EVIII, ce obaaratr ¢ okoHuaTeAeH AaHBK B pasMep
Ha 10% BbpXy oDaaraeMus 40XOA.

UykaecTpaHHUTe AuIla - IpuUTeXaTeAl Ha As140Be Ha (POHAA cAeBa Aa MMaT
npeasug, de korato Mmexay Pemybamka bBparapus m cboTBeTHaTa 4dy>kKaa ABbpPrKaBa,
411eTO MeCTHO AUIIe e ITIoAyJaTeasdT Ha 40X0Aa, MMa CKAIO4eHa crorogba 3a m3OsArsaHe
Ha ABOMHOTO JaHBYHO oOOJaraHe, HeJHUTe paslopeAOM MMaT HPUOPUTET IpeJ
ObATapCKOTO BBTPEIIHO 3aKOHOAATeACTBO, KaTo ce npuaara [Iponegypa 3a npumaarate
Ha criorogdure 3a m30OsArBaHe Ha MeXAYHapOAHOTO ABOJMHO JaHBYHO oOJaraHe Ha
AOXOAUTe UM MMYIIeCTBOTO IIO OTHOIIEHMe Ha 4YyKJecTpaHHU Aulla II0 Taasa 16,
pasaea III ot JaHbYHO-OCUTYpUTEAHMS IIPOLIeCyaleH KOAEKC.

Bummanme: Hacroamara wnHpopMainmusi He e M3dyepraTeaHa U He
npeJcTaBAsiBa IIpaBeH UAM JaHbueH CbBeT. JaHBUHOTO oOOJAaraHe 3aBUCK OT
KOHKpPeTHI OOCTOSTeACTBa, CBbp3aHM C MHBECTUTOpa, M MOXe Ja ce IIpOMeHs B
Obaerne.

2.5. CueTOBOgHM AaTHU M AaTHU Ha paslipejeaeHNe Ha A0XoJa

YrpapaABaloTo ApyXkecTBO € AABXKHO Ja IpeActaBu Ha Komumcuara 3a
¢uHaHCOB Hag30p U Ha OOIIeCTBEHOCTTa CAeJHUTe OTYeTH 3a AeMHOCTTa Ha (poHAa:

1. roauirieH otueT B cpok 90 AHU OT 3aBbpIIBAaHETO Ha PUHAHCOBAaTa I'OAVIHA;

2. mecTMecedyeH OTYeT, OOXBaIllalll IThPBMTE IIeCT Mecella Ha ¢UHaAHCOBaTa
roanHa, B cpok 30 AHM OT Kpas Ha OTYETHUS IIePUO,.

3. ynmpapasBamoro Apyxecrso 40 10-To 4mcao Ha CbOTBETHU:A Mecel]
OIIOBeCTsABa Ha MHTEPHeT CTpaHMIaTa cu 00oOIIeHa MHpOpMalMs 3a CTPyKTyparta Ha
noptdeiiaa Ha 40roBOpHUS POHJ KbM IIOCAedHaTa AaTa Ha IIPeAXOAHIUs Mecell, KOSTO
ChABpPrKa Hall-MaJlKO AaHHU 3a IIPOIIEeHTa OT aKkTuBuTe Ha (OHAA, MHBECTMPAHM B
pasAnMdHNUTe BuAOBe PUHAHCOBY MHCTPYMEHTH.

B cpox a0 60 aHm oT 3aBbpmBaHe Ha (uHaHcoBaTta roamHa CbBeTHT Ha
AVUPEKTOpUTe Ha YyIIpaBAsBalllOTO APY’KeCTBO CbCTaBs 3a M3TeKJaTa KadeHJapHa
roagnHa (UHAHCOB OTYeT U JOKJAad 3a JAeMHOCTTa Ha AOrOBOpHMA (OHA U TO
IpeAcTaBsl 3a IIpoBepKa Ha M30paHM: OT YIPaBASABaIlOTO APY>KeCTBO perucTpupaH
OAUTOP.

CopraacHo Ilpasnaara 3a gentHocrra Ha AP “Hapurarop I1aroc”, aorosopHusr
doHA He pasmpeseas IOCTUTHATaTa Iedaslda KaTo AOXOJ MeXAy IpuUTeXKaTeAnTe Ha
AsA0Be. YIIPaBAsABaIllOTO APY>KeCTBO peMHBecTpa IedyalbaTa Ha AOTOBOpHUA (POHJ,
B pe3yATaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha aKTMBNTe Ha (OHAQ, B MHTEpeC
Ha IpuTexateAuTe Ha As140Be OT PoHAA.
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26. (Msm. ¢ pem. Ha CJ ot 01.08.2023r. , 08.02.2024r. , 31.03.2025r.
14.11.20251.)Oantopu

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

,21.11.2023 , 07.11.2024r. 1 04.11.2025r., 3a ogutop Ha Ponaa 3a 2022r., 2023r. , 2024

r. u 2025r. e usdbpan ,PCM BI'”, per. oautop Nel73 npu MIAEC.

2.7. ®oHAOBUTEe OOPCH MAM Na3apuUTe, Ha KOUTO Ce ThbpryBaT Asia0BeTe

Asaaosete Ha AP “Hasurarop Ilaroc” He ce mpeasukda 4a ce ThprysaT Ha bbarapcka
dongoBa 6opca nan gpyra poHgosa 6opca.

3. CBEAEHNSI 3A BUAOBETE 1 OCHOBHUTE XAPAKTEPUCTVKN
HA ASIAOBETE

n

3.1. (M3m. c pem. Ha C/ ot 18.12.2025r.)XapakTep Ha IIpaBaTa Ha
ImpureXareauTe Ha A45110Be

Asaaosete Ha Hapurarop I1aioc ca 4eHOMUHMpaHN B €BPO C HOMMHaAHa
cronHoct 0,51 eBpo 3a as4.

Bcuuku ASIA0Be gaBaT €AHaKBI IIpaBa Ha TEXHUTE ITPUTEXKaTeAl, KaKTO caeABa:

[Ipaso na obpammo uskynyeare Ha 0sA06e Ha GoHda

Bcekn wmHBectTuTOop B J0roBopHmMsA (POHA MMa IMpaBO IO BCAKO BpeMe, B
paMKnuTe Ha pabOTHUTe AHM U pabOTHO BpeMe, Ja Ilojaje IIOpBUKa 3a OOpaTHO
M3KyIlyBaHe Ha IIpuUTe>XKaBaHUTe OT Hero As40Be, KOATO Ie Obje M3IbAHEHa IIPU
yCcA0BUsATA, TIpeaBruAenHn B IIpasuaara Ha poHaa u ITpocrekTa, ocBeH KOraTo 0OpaTHOTO
U3KYIIyBaHe € CIPsHO B IIpeABUAEHNTe B 3aKoHa mau llpasmaaTa Ha QpoHAa caydam.
ITopbukaTa 3a OOpaTHO M3KyIlyBaHe MOXe Ja Cce OTHacs 3a 4YacT MAU 3a BCUYKU
IIpUTeKaBaHU OT MHBECTUTOpa As10Be.

[Ipaso na sanuceatie Ha dar06e Ha Porda

Bcekn mHBecTMTOp B A40TOBOpHUA (POHA MMa IIPpaBO IO BCSIKO BpeMme, B
paMKuTe Ha paboTHUTe AHU U pabOTHO BpeMe, Aa Il0Aaje MOpDbUYKa 3a 3allcBaHe Ha
As110Be, BKAIOYUTEAHO HOBU A5110Be, Oe3 orpaHIYeHIe B CTOTHOCTTa, C M3KAIOUeHNe Ha
cAyyanTe, IPU KOUTO AeMCTBAIIOTO 3aKOHOJAATeACTBO IIpeABIDKAa pa3Mep Ha
AsA0BaTa MHBECTULVS B AOTOBOpeH (POHJ, KOSTO I1e Oble U3ITbAHEHa IIPU yCAOBMAITA,
npeasugenn B Ilpasmaara Ha ¢onga m Ilpocmexra, ocBeH Koratro 0OpaTHOTO
U3KyIlyBaHe e CIIPsHO B IIpedBuAeHNTe B 3aKoHa nan Ilpasnaara Ha goHaa cayyan.

(Msm. ¢ pew. na CA om 21.12.20222.)Ipaso 1a urdopmavus

Bcexn unBectuTOop MMa mpaso Ha mHpoOpManus, chAbpKama ce B [Ipocnexra,
OCHOBHI:I MTH(POPMALIMOHEeH AOKYMEeHT U IepUOANYHITE OTYeTU Ha AOTOBOPHUS (POHA,
KakKTO U Ha apyra nyoamyHa wuH¢oOpMaIus OTHOCHO (POHAa. YIIpaBAsSBaIlOTO

APY>KeCTBO IIpeaoCTaB:I 6€3H/laTHO, IIpm IIOMCKBaHe OT WMHBECTUTOPUTE, HpocneKTa,
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OCHOBHISI MH(l)opMauMOHeH AOKYMEHT U IIOCA€AHUTE Hy6AI/IKyBaHI/I roaguined u 6-
MecedyeH OTyeT Ha (poHJa.

IIpaso na AuxeudayuorHa K60ma
ITpu ankBuaanysa Ha poHAA BCEKM MHBECTUTOP MMa IIpaBo Ha IPONOpIIMOHaAHa
JacT OT UMYIIeCTBOTO Ha POHAA, ChOTBETCTBAIlla Ha IIpUTeXKaBaHUTE OT Hero As10Be.

I1Ipaso na nodasarie Ha xardu

IuBecTuTOpUTE MMaT IpaBo Aa IOoJaBaT >Kaa0mu, Oe3 ga 3arjamar Takca 3a
TOBa, KaTo MHpopmanmsaTra oTHOocHO [loamTmkara 3a mpuemaHe U pasriekjaHe Ha
’Kaabu ce mpegocTabsi Oe3lAaTHO Ha MHBECTUTOPUTE M ce IyOAMKyBa Ha MHTEpHeT
CTpaHMIIaTa Ha yIpaBAsIBaIlOTO APY>KeCTBO.
3.2. XapakTepmMCTMKHI Ha Asia0BeTe KaTo (PMHAHCOBY MHCTPYMEHTU

Asaosere Ha (PoHAa ca Oe3HaAMYHM, TOMMEHHM (PUHAHCOBY WHCTPYMEHTU
perucTpupaHu II0 AWYHU TIOACMETKM Ha MHBeCTUTOPUTe KbM CMeTKaTa Ha
yIIpaBAsBalIoOTO Apy>XkecTBo B “llenTpasen genosurap” AA.

3.3. /JOKyMeHTH, y4OCTOBepsIBalllyi IPaBOTO Ha COOCTBEHOCT

“LlenTpazen agenosutap” A/l Boagu KHIUIa Ha IpUTeXXKaTeAUTe Ha AsSA0Be U M34aBa
AeTIO3UTapHM Pa3NUCKU KaTo yAOCTOBepuUTeAeH JOKYMeHT 3a COOCTBEHOCT.
3.4. OOcrTosiTeacTBa, IpU KOUTO MOXe Aa Obae B3eTO pelleHue 3a
npexKpaTsBaHe Ha 4OTOBOpPHMs (POHA, U pes 3a mpeKpaTsBaHe, IO ce
OTHAacCsI B YaCTHOCT A0 IIpaBaTa Ha IIpuUTeXXaTeauTe Ha AsiA0BeTe

JoroBOpHIUAT (POHY, ce ITpeKpartsBa:

1. mo pemenne nHa ChbBeTa Ha AMPEKTOPUTE Ha YIPaBASABAIIOTO APY>XKeCTBO,
BKAIOUNTEAHO B cAydas Ha OOpaTHO M3KyIlyBaHe Ha BCUYKU As10Be;

2. IIpu OTHeMaHe Ha pa3pelleHNeTO Ha YIIPaBASBalllOTO APYKeCcTBO 3a
opraHmMsupaHe U ympasleHne Ha JAoropopHus ¢oHa or Kommcenmsa sza ¢puuaHCOB
HaA30p;

3. B caydanute 1o u4a. 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
3aKkoHa 3a 3aAbAXKeHHUsATa I AOTOBOPUTE.

VspbH cayyas 1O T. 2, IpeKpaTsBaHeTO Ha JOTOBOPHMSA (POHJ, ce M3BBbPIIBa C
paspemrenne Ha KoMmucns 3a ¢puHaAHCOB Hag30p, IpU YCAOBMS U IIO peJ, OoIpeieleH!
B raasa yetupuHageceta ot IAKVICAIIKI, pasaea V u raasa 4eTsbpTa, pazgea V oT
Hapeaba No 44 3a msmckBaHmMsATa KbM AMIHOCTTa Ha KOAEKTMBHUTE MHBECTUIIVIOHHU
cXeMl, ,yIpaBAsBalllUTe ApPY>KeCTBa, HaIMOHAAHUTE WHBECTUIIMOHHU (OHAOBE,
aATepHaTUBHUTE MHBECTUIIMOHHN (POHAOBE U AMUIlaTa, yIpaBAsBalllyl aATepHaTUBHU U
nHsecTuiioHHn gponaose (Hapeada 44).

/Aunara, TpeAAOKeHM 3a AUKBUAATOPM Ha (POHJA, KaKTO M IIAaHBT 3a
AVIKBUAQLIVS, B KOWUTO 3aAbAXKWUTEAHO cCe MpeABIDKAaT MepKM 3a 3aljuTa  Ha
IpuUTeXaTeANTe Ha As110Be, BKAIOUNTEAHO 3a0paHa ga ce U3BBPIIBAT CAEAKN C aKTUBU
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Ha (OHJA, OCBEH aKO TOBa Ce HaJlara OT AMKBMAAIIUATA, ce 0400psABaT C pasperieHneTo
Ha KOH. Jorosopumsar ¢ong ce 3aamyaBa C OTIMCBAHETO My OT perucrbpa Ha
Komucnsara sa punaHcoB Hag3op.

Caea mpucriagaHe Ha 3aAbAKeHIMSITa Ha AOTOBOPHUS (POHA U OIpeAeAsHe Ha
YICTOTO MMYIIeCTBO Ha (OHAA, AMKBUAATOPBT OIIOBeCTsABa IO peda Ha 21, aa. 1 or
IlpaBnaata Ha (oHAa, CHOOIIEHNME OTHOCHO YCAOBM:ATA, peja M CPOKOBETe 3a
M3IAalllaHeTo OT OaHKaTa JAeIo3uTap Ha IoJaraliuTe ce Ha MHBeCTUTOPUTE YacTy OT
YIICTOTO MMYIIIeCTBo Ha OHAQ, IMPOIOPLNOHAAHM Ha IIpUTEKaBaHUTEe OT TSX AsAA0Be.

4. YCAOBUA N PEA 3A EMUTUPAHE (ITPOAAKBA) 1 OBPATHO
MN3KYITYBAHE HA ASIAOBETE

(Msm. ¢ perr. Ha CA ot 15.02.2023r.) JoroBOpHUAT POHA € 3a4bAKeH IOCTOIHHO
(Bcexm paboTeH JeH) Ja mpejJara As40BeTe CM Ha MHBECTUTOPUTE IO eMMCUMOHHa
CTOJHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBMUTe Ha €AUH Asfl, yBeAudeHa C
pasxoAuTe IO eMUTHpaHeTO, KaKTO M IIO MCKaHe Ha IpMUTeXXaTeAuTe Ha As410Be, Aa
I U3KyIlyBa OOpaTHO IIO IleHa Ha oOpaTHO M3KyIlyBaHe, paBHa Ha HeTHATa CTOMHOCT
Ha aKTMBUTE Ha eAMH As1, HaMa/AeHa C pa3xoAuTe 1o oOpaTHO m3KymysaHe. ITokymnkara
Ha As/]0Be Ce M3BbpIIIBA Cpellly 3allalllaHe Ha II'bAHaTa M eMICHOHHA CTOMHOCT.

V3uncassane Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha JOTOBOPHMUA (POHA U Ha
HeTHaTa CTOMHOCT Ha aKTMBMTe Ha eAMH As4 Ce U3BLpIIBa B cpsAja M IeTbk Ao 14,30
Jyaca, Ha 0Oasa axTmBuTe Ha (POHAA KbM IPEAXOJHUTE BTOPHMUK U YETBBPTHK, OT
yIIpaBAsBaIlOTO APY>KeCTBO 110/ KOHTpoJa Ha DaHkaTa gemnosutap. /o Kpas Ha aeHsd
Ha M3BbpIIBaHe Ha OIleHKaTa, yIIPaBAsSBaIllOTO APY>KeCTBO OIIOBeCTsIBa eMICHOHHATa
CTOMIHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha eAUH As4 Ha AOTOBOpPHUsA (POHJ Ha
VMHTepHeT CTpaHuIlaTa Ha YIIpaBAsSBaIllOTO APYKeCTBO, B oduca Ha YyHpaBAsSBaIOTO,
KbJETO Ce IpueMar IOPBUKUTE 3a IIpojakba 1 oOpaTHO U3KyIyBaHe Ha Asi40Be U ce
OCBIIIeCTBABAT KOHTAKTUTE C MHBECTUTOpUTE Ha (oHAa.

YrpaBAsBalloTo APY>KeCcTBO U3IbAHsABA ITOpPBUKaTa 3a IMOKyIKa MAUM O0OpaTHO
U3KyIyBaHe Ha As10Be Ha AOTOBOPHM: (POH/ IO eMUCHOHHATa CTOMHOCT, ChOTBETHO
IleHa Ha OOpaTHO U3KyIlyBaHe, OIlpeJeleH 3a Hall-O0AM3KUS AeH, cAeABalll AeH:, B
KOITO e HaIlpaBeHa IOpbuKaTa.

4.1. IImcMeH AOrOBOp C MHBECTUTOpPA

JeitHoCTTa 1O M3JaBaHe (Mpoga’k0a) M OoOpaTHO M3KyIlyBaHe Ha As10Be Ha
AOTOBOpHIA (POHJ Ce OCBIeCTBsIBa Upe3 YIIPaBAsIBAIlOTO APY>KeCTBO Bb3 OCHOBa Ha
IIICMEH AOroBop ¢ wmHBectutopa. Ilnmcmenata ¢opma ce cumrta 3a crHaseHa, ako
AOTOBOPBT € CKAIOUeH 4pe3 eAeKTPOHHU M3ABAeHNs, MOAIMCaHM C KBaAuduimpaH
€4eKTPOHeH IIOAINC II0 CMIChJa Ha 3aKoHa 3a eJAeKTPOHHUA JAOKYMEHT U
€AeKTPOHHUTE YAOCTOBEPUTEAHNU YCAYTIH.

JoroBopbT MOXKe 3a ObJe CKAIOUeH HeIpPUCLCTBEHO UM Ype3 pa3MsHa Ha
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HEOOXOAVIMUTE AOKYMEHTH, IIOAIIMCAHM OT CTpaHUTe, HPU YCAOBUE Ye KAUEHTLT e
TUTyAsIp Ha OaHKOBa CMeTKa, OTKpMUTa B KpeAUTHaTa MHCTUTYLMS, OTTOBapsIlia Ha
M3NUCKBaHUATA OIMCAaHU I10-404y. KAMeHTBT, ChOTBETHO HEroBuAT IIpeACTaBUTes,
usNpamia Ha YHOPaBAsSBAIIOTO APYXKeCTBO IIOAIIMCAHMUS AOTOBOP, AOKyMEHT B
opurMHaJa, U3jajeH OT ChbOTBeTHaTa KpeAuTHa MHCTUTYIUsA, Y€ KAUEHTHT e TUTYASIpP
Ha OaHKOBa CMeTKa U 3aBepPeHO KOIMe OT AOKyMeHTa CM 3a CAMOAMYHOCT, a 338 KAMEeHTHU
- IOPUAMYECKM AMIIA - U 3aBePeHO KOIlMe OT JOKYMEHTH 3a ThpPrOBCKa perucrpaiius,
ChAbpIKalllM JaHHU 3a yUpeAsBaHeTO U MPeACTaBUTeACTBOTO, KAKTO APYIU JOKYMEHTH
noapooHo onmcann B IIpocriekra Ha poHga. 3aBepkaTa ce M3BLPINIBA C [10JaraHe Ha
Haanuc "BspHo c opurnHasa”, 4ata 1 HOANNC Ha KAMEHTa.

YmpasasBaloTo ApPYyXKecTBO MOXe Ja M3UCKa U Apyra AONbAHUTEAHA
uHpopMaInus, CBbp3aHa C MAeHTHU(UKAIUATAa Ha KAMEHTa C Ordes Ha KOHKPETHILI
caydall u/mam cbo0pa3HO M3MCKBaHMATa Ha HOpMaTUBHUTE aKTOBe .

bankosara cmeTka TpsOBa 4a € OTKpuTa B KpeAUTHA MHCTUTYLUS IIOAy4KAa
AUIIeH3 B Abp>KaBa — 4y4eHKa Ha Epporneiickus cpio3, nan crpana o CriopasymMeHueTo
3a Eppormeiicko MKOHOMIYecKO IIpocTpaHcTBO. Kpeamtnata wmHCTUTYLMS, U3Jada
AOKyMeHTa, MOXe Ja e CbC cegaamuine U OT AbpXXaBa — 4JeHKa Ha [pymara 3a
¢unancopo Jeiictsue cpemty usnupasHero Ha napu  (FATF), na Asuatcko-
TUXOOKeaHCKaTa Ipyma cpemry uanmpaneto Ha mapu (APG), na Eppasuiickara rpymna
3a OopOa c manmupaHeTo Ha IHnapu u (QpuHaHcupaHeTo Ha TepopusMa (EAG) mam na
Komurera or ekcnmepTu IO OIleHKa Ha MepKuTe Cpellly U3NMpaHeTO Ha Hapu
(MONEYVAL) xpm CpBeta Ha Epona.

IIpesoguTe Ha MapuyYHU CpeAcTBa BbB Bpb3Ka C IIOKYIIKa 1 0OpaTHO U3KyIlyBaHe
Ha As40Be OT (OHJAA OT KAMEHTa II0 CKAIOYeH HeIpUCHhCTBEHO JOTOBOP ce IIpaBAT
caMoO OT U KbM IlAaTeXKHa CMeTKa, BOJeHa OT KpeAuTHa MHCTUTYIMS IO Ta3! aAuHes],
10 KOSITO KAMEHTBT € TUTYASp.

He ce gomycka HempuchCTBEeHO CKAIOYBaHe Ha JOTOBOP Ype3 I'bAHOMOITHUK.

IHopbukm

3anuceaHeTo 1 0OpaTHO U3KyIlyBaHe Ha As40Be Ha (pOHJAA ce M3BbpIIBa 4pe3
IojaBaHe Ha IJICMeHa Nopbuka. ITopbukaTa 3a IOKyIlKa Ha As40Be ce I0AaBa AMYHO
OT 3asBUTeAS MAM OT HEroB ITbAHOMOIIHUK. 3asBUTEAAT WMAM  HETOBUAT
I'bAHOMOIIIHUK  3a4BAKUTEAHO Ce AeTUTUMHUpaT ¢ oduimaleH JOKYMeHT 3a
camMoAm4HocT. JonyctTumMo € U IHogaBaHe Ha TOPBYKM HEIIPUCHCTBEHO, KaTo
pasMsHaTa Ha JOKYMEHTHU ce M3BLpIIBa II0 eAeKTpPOHHA, OOMKHOBEHa IIOIa MAU
Kypuepcka ¢pupma c obpaTHa pasImcKa.

IToaaBaHeTO 1 M3IIbAHEHUETO Ha IOPbYKa 3a IOKYIIKa Ha As40Be MOXe Ja CTaHe I10
eAVH OT CAeAHNTe HauMHM, IIPN CIla3BaHe Ha CAeAHNTe yCAOB:

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. llopbukara ce

U3ITbAHABA, KaTO ce U3jaBaT IleAM M 4JacTUYHU As40Be A0 pa3Mepa Ha
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BHeCeHaTa OT MHBeCTUTOpa CyMa .

2) ,lloppuka 3a Opoit As40Be”- IpuM TO3M BUJ IOPBUKA MHBECTUTOPA
3asBsBa KaKbB Opoil As140Be Keadae Aa 3akynu. Cymara , KosATO TpsOBa
Aa BHece I10 HabupaTeAHaTa CMeTKa B MOMEHT Ha II0JaBaHe Ha ITIopbyKaTa
e B pasMep Ha 110% oOT croiHOCTTa Ha 3asiBeHUs Opoil As140Be,
U34YlCA€HA MO IIOCAeAHO OOsBeHaTa eMMCHMOHHATa CTOMHOCT. B caywait
,4€ MMa OCTaTbK, TOM Ce Bb3CTAaHOBABA B TPUAHEBEH CPOK IIO CMeTKa
IIOCOYeHa OT MHBeCTUTOpa MAM Ha Kaca. AKO eMICHMOHHAaTa IjeHa ce
IIOBUIIM U MMa He4OCTUI Ha CpeACTBa 3a M3ITbAHEHMe Ha IOpbyYKara,
uMHBeCcTUTOpa ce MHGpOpMIUpa He3abaBHO M € 3adbAXKeH Ja AOIlAaTu
cymaTa HeoOXOAuMa 3a M3ITbAHEHMe Ha IopbukaTa. B cayugair, ue
MHBeCTUTOpa He JOBHece HeoOXoAMMaTa CyMmMa, TO IIOpbuYkara ce
U3IIbAHABA , KATO BHECeHaTa CyMa ce pasJeas Ha eMICHOHHaTa CTOMHOCT
u Opos As40Be ce 3aKkpbrassa 40 140 uncao . Ocrarbka ce
Bb3CTAaHOBsIBA Ha MHBECTUTOPA.

3) B aombaHeHMe MHBeCTMTOpPa MOXKe ChC CIlellMaAHa MHCTPYKIINS, BIIMCaHa
B IIOpBbUKaTa Ja 3asBU >KeJAaHUeTO CU Aa IIpugo0ue caMo 140 YMCAO
Asdao0Be. B To3u caywali npu HaAuumMe Ha OCTaTbK OT cCymaTa, T ce
Bb3CTAaHOBsIBA Ha MHBECTUTOPA 40 Kpas Ha pabOTHM AeH cAe/Balll AeHs
Ha eMUTHpPaHe Ha JsA0BeTe I10 ITI0CoYeHa OT Hero CMeTKa IAU Ha Kaca.

ITopbukara 3a 0OpaTHO M3KyIlyBaHe BMHArIu ce IIoJasa 3a Opoll As140Be.
4.2. HeoO0Oxoaumy AOKyMeHTH, IIPM CKAIOYBaHe Ha AOrOBOP
" OT 3asBUTeA — QU3NMIECKO ANnIie

- ojunmaseH AOKyMEHT 3a CaMOAMYHOCT Ha UHBeCTUTOpa /II'bAHOMOIIHMKA/
3aKOHHI: IIpeJcTaBuTea, OT KOITO ce CHeMa KOIlMe, 3aBepeHO OT AUIIeTO-3asBUTeA U
CAY>KUTeAsl Ha YIIPaBAABaIlOTO APY>KeCTBO, IIPOBePUA CaMOANYIHOCTTA;

- OpuIMHaAA Ha HOTapMaAHO 3aBepPeHO IThAHOMOIIHO MAM HOTapMaAHO 3aBepeH
Ipemnnc OT Hero, KOeTO ChbAbpKa IpeAcTaBUTeAHa BAACT 3a W3BbpIIBaHe Ha
YIpaBUTEAHN MAV Pa3loOpeAUTeAHN AEVICTBMS C (PMHAHCOBYM MHCTPYMEHTHU (B CAydail
Ha II'bAHOMOIITHUK);

- opuiMaleH J0KyMeHT, yAOCTOBepsIBall] IPaBOTO Ha 3aKOHHO IIPeACTaBUTEACTBO (aKT
3a pakAaHe, aKT 3a Ha3HauaBaHe Ha HaCTOMHUK MAM IOIleyuTea), OT KOITO ce CHeMa
KOINe, 3aBepPeHO OT 3aKOHHU: IIpeACTaBUTeA U CAYKUTeAs Ha yIIpaBAsaBalOTO
APY>KeCTBO, IPOBePIA CaMOANYHOCTTa (B CAy4yall Ha 3aKOHEeH IIpeACcTaBuUTeA);

- Aexkaapanys 3a IjeAUTe Ha aBTOMATUYHM:A OOMeH Ha (pUHaHcOBa MHPOpManus Ha
ocHoBaHMe 4. 1421, aa. 1 or JanbuHo-ocurypureanus mnporecyaaeH kogekc (AOIIK);
- Aekaapanus 1o 4a. 42, aa. 2, 1. 2 or 3MMUII 3a 3aemaHe Ha BuUCIIa Abp>KaBHa
AABXKHOCT.

OT 3as1BUTeA — IOpUANYECKO AUIle U eJHOANYEeH ThproBer]

- opuraieH AOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHIS
IpeACTaBUTEeA/I'bAHOMOIIIHIKA, OT KONTO Ce CHeMa KOII/e, 3aBepPeHO OT AMIETO —
3asgBUTEA OT MMETO Ha IOPUAMYECKOTO AUIe U CAYXXKNUTeAs Ha YIPaBAsABaIllOTO
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APY>KeCTBO, IIPOBEPUA CaMOANYHOCTTA;
- OpMIMHaA AU HOTapMalHO 3aBepeHO KOoIMe Ha OQUIIMAAHO U3BA€YeHNe OT
CbOTBETHIs PEeIrUCThbp 3a akTyaldHO CbCTOsAHME, B CAydall 4Ye AHUIETO He e
pernctpupano B Thprockus perucTop KbM ATEHIVS I10 BIIVICBAHUATA;
- 3aBepeHO KOIMe OT yYpeAUTeAHUS! AOTOBOP UAM yYpPeAUTeAHUs! aKkT, B cAydall de
ANIIETO He e perucTpupaHo B THpropckus permcrbp KbM ATeHIINs 110 BIIVCBaHUATA;
- KomMe OT KapTarta 3a maeHtudukanusa no perucrbp bY/ACTAT, 3a Te3u kouto ca
srycanu B peructbp BYACTAT 1 He ca BriMcaHu B TBPTOBCKIS PETUCTBP — IOPUANYECKN
ANUlla, KOUTO He ca TBbPIOBIY, THPIOBCKUTE IIpeACTaBUTeACTBa Ha 4y>XKAeCTpaHHU
AnIia, HenlepcoHMpuUUUpaHn ApyKecTBa 1o 33/, dyKaecTpaHHU IOpUANIECKN AUIIA,
KJAOHOBE U Ap. AMIja 110 4a. 3 oT 3akoHa 3a pernctbp bY/ACTAT;
- Komme OT CbOTBeTHaTa AMIIEH3Us, PpaspellleHre WA yAOCTOBepeHMe 3a
perucrpanus, OT AuUIaTa, W3BbPIIBAIM CACAKM W oONepauuy BbB BpPb3Ka C
ompejeaeHa AEMHOCT, KOATO TOAAEXU Ha ANIEH3MpaHe, paspelleHne WAu
perucrpupase.
- 3a 4YyXXJAeCTpaHHUTe AuIla - CPaBHUMM AOKYMEHTM, YAOCTOBepsBalllM TsXHATa
perucrpaiius, n300p Ha 3aKOHeH ITpeAcTaBUTeA U aapec;
- OpuIMHAA Ha HOTapMaAHO 3aBepPeHO IThbAHOMOIIHO WMAM HOTapMaAHO 3aBepeH
Ipemnnuc OT Hero, KOeTO CbAbpKa IpeAcTaBUTelHa BAAcT 3a M3BbpIIBaHe Ha
yIpaBUTeAHU UAU pasliopeAUTeAHU AMCTBUS C (PMHAHCOBY MHCTPYMEHTH;
- Aekaapanus no 59, aa. 1, 1.3 or 3MIUIII 3a aelicTBuTeAHUTEe COOCTBEHUIIM Ha
IOPUANYECKOTO AUIle U YAOCTOBEpeHMe UAN APy BaAuAeH JAOKYMEHT CIOpe/
3aKOHOAATeACTBOTO Ha IOPUCAMUKIMATA, B KOATO € PerucTpupaH 3asBUTeAs], U3XOAIII]
OT ILIeHTPaJeH PerucTbp MAM OT PerMCcTpMpan) areHT, OT KOWTO € BUAHO KO ca
AEVICTBUTeAHUTEe COOCTBeHNIIM (40 PU3MIECKN ANIla) Ha IOPUANYECKOTO AUIIe.
- Aexkaapanus 3a IleAuTe Ha aBTOMATM4IHIUA OoOMeH Ha ¢uHaHCOBa MHpopManusa Ha
ocHoBaHue u4a. 1421, aa. 1 ot JanbuHo-ocurypureanus npouecyaden kogekc (AOTIK);
Aekaapanus 1o 4a. 42, aa. 2, . 2 or SMIII 3a 3aemaHe Ha BucIIa Abp>KaBHa AABXKHOCT
OT IIpeACTaBASABAII/Te IOPUANIECKOTO AUIIE.
4.3. HeoOxoaumm AOKyMeHTH, IpU MOJAaBaHe Ha MOpPbYKa 3a
MOKYIIKa/0OpaTHO M3KyIlyBaHe Ha AsA0Be
* OT 3asBUTeA — pU3NMIECKO AnIie

- opunmaseH AOKYMEHT 3a CaMOAMYHOCT Ha VMHBECTUTOPA
/T'TbAHOMOIITHIKA/3aKOHHMS MIpeACTaBUTeA, 3a IPOBepKa Ha CaMOAMYHOCTTA; KOINeE,
3aBepeHO OT ANIETO U CAYXXUTeAs Ha YHpaBAsABaIllOTO APY>KeCTBO, IIPOBEPUAO
CaMOAMYHOCTTa, Ce ChbXpaHsBa caMO B CAy4all Ha IIpOMsHA Ha JaHHUTE B AOKYMeHTa
3a CaMOAMYHOCT, IPUAOXKEH KbM A0TIOBOpa;

- OpuIMHAA Ha HOTApMa/AHO 3aBePeHO ITbAHOMOINHO MAM HOTapuaAHO 3aBepeH
Ipenuc OT Hero, KOeTO CbAbpXKa IIpeAcTaBUTeAHa BAACT 3a U3BbLpIIBaHE Ha
yOpaBUTEAHU WAW PasloOpejuTeJAHM AeVICTBUA C (PUHAHCOBU  MHCTPYMEHTI;
IIpeAOCTaBs Ce U Ce ChbXpaHsABa CaMO B CAydall, 4ye HsMa NPUAOXKEHO KbM AOTOBOpa
A MMa IIpOMSsIHa.
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" OT 3asABUTEA — IOPUANYIECKO ANne ¥ eAHOANYIEeH ThpProserny

- odunmaseH JAOKYMEHT 3a CaMOAMYHOCT Ha 3aKOHHUS  IIpeJCTaBUTE]
/H'I)AHOMOH_[HI/IKa; KoI1mne, 3aBepeHO OT ANLETO -3asBITea OT MMETO Ha I0PpUANIECKOTO
aune nM CAYXKUTeAs Ha YIpaBAABaIOTO APY>KeCTBO, IIpOBEpNA CaMOAMNMYHOCTTa, Ce
CbXpaHsiBa CaMO B Cquaﬁ[ Ha IIpOMsHa Ha AaHHNUTE B AOKyYMe€HTa 3a CaMOANYHOCT,
OpUAOXKEH KbM A0TOBOpa;

- OpuUIMHaaA WA HOTapMaAHO 3aBEepeHO KOIIMe Ha OCl)I/[LU/IaAHO n3Bae4yeHme oT
CbOTBETHISI PEIVICTBP 3a aKTyadHO CbCTOJHNIE, KOETO C€ IIpeaoCTaBs B Cquai[ Ha
IIpOMsHa B O6CTO$IT€ACTBaTa, YAOCTOBEPEHN IIPU CKAIOYBAaHE Ha AOrOBOpa, IIpU AUIICA
Ha IIpOMsIHa Ce paslledaTrBa M3BajKa OT PEeTMCTbpa, KOSTO ce 3aBepsiBa OT AUIETO U
CAY>KHNTEeAsl Ha YIIPpaBAsSBaIlIOTO APY>KECTBO, M3BBPINNA IIPOBEPKAaTa B TbHPTOBCKILI
pernucrbp;

- OpMUIMHAA Ha HOTApMaJHO 3aBEPEHO ITbAHOMOIIHO MAM HOTapUalHO 3aBePeH
opemnnuc OT Hero, KOE€TO CbabpKa IIpeAacTaBUTe€lHa BAaCT 3a M3BbpIIBaHe Ha
yipaBurteAHn mAM  pasnopeanTeaHn Aef/iCTBI/IfI C Cl)I/IHaHCOBI/I VMHCTPYMEHTU;
IpeaocCraBs ce 1 Cce CbXpaHsiBa CaMO B Cquaﬁ, 4ge HiAMa IIPpUAOKeHO KbM A0roOBOpa
nan viMa IIpOMsIHa.

4.4. (Msm. c pem. Ha CA ot 01.08.2023r.)MsicTO 3a MOgaBaHe Ha MOPBYKA

MsicToTO 3a IIOAaBaHe Ha IIOPBUKU € KaKTO cAeaBa:
e r1p. Codus, ya. “Aaadbun” No 36, er.4
® HeIPUCHCTBEHO: IO eA. IoIa , OOMKHOBEHa IIoIla MAM Kypuepcka ¢upma
oOpaTHa pasmucka.
PaboTHO Bpeme

Bcexn padoren gen ot 9.00 20 17.00 gaca.
4.5. OtmsaHa Ha HOpbYKaTa

Hop%qKaTa 3a HOKyrIKa u O6paTHO I/ISKYHYBaHe Ha A5110Be MO>Ke gda ce OTMEHU
A0 17 4vaca Ha Hal-OAM3KUA AeH (BTOPHMK MAM YeTBBPTHK), IpeAXoXKJall] AeHs 3a
ompejeAsHe Ha HeTHA CTOVMHOCT Ha aKTUBUTE (CpsAAa UAN METHK).
4.6. (M3m. c pem. Ha CA ot 01.08.20231. , 02.08.2023r. M 18.12.20251.)3anaamaHe

Ha CTOVIHOCTTA Ha AsiA0BeTe IIpM IIOKYIIKAa Ha AsI10Be

KbM MOMeHTa Ha IOAaBaHe Ha IIOpBUKaTa 3a ITOKYIIKA Ha AsA0BE 3asIBUTEAST
BHaCs CyMa, B pa3dMepa Ha KOATO >Kedae Aa IIpuAodue asaose. BHacsneTo Ha cymaTta
Ce U3BDLpPIIBA KaKTO CAeABa:
e 1o cmeTtka Ha A® “Hasuratop I1aroc” IBAN BG 77 BPBI 7942 50 25542801, BIC
BPBIBGSF - orkpura B, lOpobank brarapusa” AJ, ¢ ocHoBaHMe 3a I1aaniaHe
— 3anucsaHe Ha gsaa0se ot AP “ HasuraTtop I1aroc”.
4.7. MsnaamjaHe Ha CTOMHOCTTA Ha Asia0BeTe IIPU OOpaTHOTO
M3KyIlyBaHe
CymaTa OT 0OpaTHOTO M3KyIlyBaHe Ha As40Be ce M3Illallla, KaKTo cAeABa:

e 110 DAHKOB II'bT, Ha ITOCOYE€HAaTa OT MHBECTUTOPA Ha HETOBO MMe CMETKa.
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Bcekn 3asBuTea, KOMTO e 1IOCOYNMA B IMCMeHaTa ITOpbyYKa ITapUYHUTEe CpeAcTBa
Aa My ObJaT M3NAaTeHM IIO OaHKOB ITBT, IIOeMa 3a CBOSI CMeTKa M pa3XxoAuTe I10
3arJalrade Ha OaHKOBUTE TaKCIL.
4.8. Cpok 3a usIrbAHeHVe Ha IIOPBUKNUTE OT gaTaTa Ha IIOJaBaHe

IToppukuTe 3a MOKyIKa Ha As40Be - A0 7 KaA€HAApHU AHIL.

IToppukaTa 3a oOpaTHO M3KyIyBaHe - 40 10 KaaeHAapHU AHM.
4.9. IlpeaocraBsiHe Ha IIOTBbpPXAeHUE

YHpaBA}IBaH_[OTO ,Zl,p}I)KeCTBO e AA1b>KHO HpI/I rn,pBa BBb3MO>KHOCT, HO He IIO-KbCHO
OT Kpas Ha IbpBMsI paboOTeH JAeH, caeABalll M3ITbAHEHMETO Ha IIOpbUKarta, Ja
Hpe,ZI,OCTaBI/I Ha ANneTo, 1riogaao nopi)qKaTa, IINICMEHO HOTBrbp)K,ZI,eHI/Ie 3a N3ITbAHEHIIEe
I10 Ha4lMH, ITIOCO4YEeH OT 3asABUTeAd: B OCl)I/ICEi Ha ynpaBA}IBaU_[OTO ,ZI,py>K€CTBO, I10 IIo1IarTa,
1o ¢akc 1Ay 1o e-mail.
4.10. OOcTOsITeaCTBa, IpU KOUTO MOXKe ga Obae COPSIHO OOPaTHOTO
MsKyr[yBaHe

ITo pemenne Ha ChBeTa Ha AMPEKTOPUTE Ha YIPaBAABAIlOTO APY>KeCTBO MOXKe
BpeMeHHO Ja Obge CIpsSHO OOpaTHOTO M3KyIlyBaHe Ha As40Be Ha (OHAA caMO B
UBKAIOUUTEAHN cAydal, aKo OOCTOsATeACTBaTa IO HaJaraT M CIIMpPaHeTO e oIpaBAaHO
C orae/ Ha MHTepecuTe Ha IpUTeXaTeAUTe Ha As40Be, BKAIOUUTEAHO B CAEAHUTE
caydam:

1. xoraTo Ha peryampaH Ilazap, Ha KOWTO CbIIeCTBeHa 4YacT OT aKTMBUTe Ha
AOTOBOPHIA (POHA Ca AOMIYCHATM MAM Ce TbPIyBaT, CKAIOYBAHETO Ha CAEAKU e
IIPeKpaTeHo, CIpPsHO UAN € II04A0KEeHO Ha OrpaHMYeHMs — 3a CpOKa Ha CIMpPaHeTo,
1AM OrpaHMYaBaHeTo;

2. Korarto He Morar ga ObAaT OlLleHeH) IIPaBUAHO aKTUBUTe UAN 3aAbAKEeHNATa
Ha AOTOBOpHUA (POHA MAM YIIPaBAABAIIOTO APY>KeCTBO He MOXKe Ja ce paslopexaa
¢ akTuBUTe Ha (POHJAA, Oe3 Aa yBpeAM MHTepecuUTe Ha IpuUTeXaTeAUTe Ha As10Be — 3a
CPOK 40KaTO Tpae HeBb3MO>KHOCTTa;

3. OT MOMeHTa Ha B3eMaHe Ha pellleHNe 3a IIpeKpaTsBaHe AU IIpeoOpasyBaHe
gpe3 CAMBaHe WAM BAUMBaHE Ha JOTOBOpHUS (POH4 — A0 MHPUKAIOYBaHE Ha
npoleaypara;

4. mpy HaAM4YMe Ha APYTU YCAOBUS, IIPU KOUTO, aKO OOPaTHOTO M3KyIlyBaHe He
Obae CIIpsIHO, ce IpeABIKAA, Ue I1ie ObAaT HaKbpHEHN MHTepecuTe Ha IpuTe’KaTeAnTe
Ha As110Be Ha AOTOBOPHUA (POHA.

YrpasasBaloTo g4py>kecTBo He3dabaBHO ITpeyCTaHOBsIBa I 3AaBaHETO Ha AsS110Be
3a CpoKa Ha BpeMEeHHOTO CIpaHe Ha OOpaTHOTO U3KyIlyBaHe, CbOTBETHO 3a Iepuoja,
C KOWTO e yABAXKEeH CpOoKa Ha BpPeMEeHHOTO CIIIpaHe Ha OOpaTHOTO WM3KyIlyBaHe Ha
AsA0Be. YHpPaBAsBalllOTO APY>KEeCTBO YyBeAOMsBa INpUTEXaTeAUTe Ha AsAA0Be 4pe3
MHTepHeT cTpaHmuilata Ha ¢oHAa. B cayuaii, ye ce Hasara yabA>kaBaHe Ha CpoKa Ha
BPEMEHHOTO CIIpaHe, YIpaBAsBaIlOTO APYKeCTBO € AABXKHO Ja yBeAOMU 3a TOBa
IpuTeXXaTeAlTe Ha AsA10Be Ype3 MHTepHeT CTpaHmMIlaTa Ha (OHJAA, He IO-KbCHO OT 7
AHJ TpeAu U3THMYaHeTO Ha ITbPBOHAYaAHO OIpejeAeHNs OT CPOK. AKO CpPOKBT Ha
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CHMPaHeTO e II0-KpaTbK OT Ce4eM AHU, BKAIOYMTEAHO B cAydauTe, KOTaTo OOpaTHOTO
U3KyIlyBaHe e OmnAo CHpsSHO TIopaAM TexXHMYecKu IIPpUYMHY, YIIPaBAsSBaIlOTO
APY>KeCTBO M3BBpIIBA yBeAOMAEHIITa 110 IIPeAXOAHOTO M3pedeHle

A0 Kpas Ha paOOTHMA AeH, NpeaxOXKaall] JaTara, Ha KOATO e TpsiOBado aa Obae
IIOAHOBEHO OOpaTHOTO M3KYITyBaHe.

IIpu crompaHe Ha OOpaTHOTO U3KyIlyBaHe YIIPaBAsBaIllOTO APY>KeCTBO OT
MeTO Ha JAOTOBOpHUs (POHA yBeAdoMsiBa OaHkaTa Jemosutap, KOH m cporseTHmTe
KOMIIETeHTHII OpTaHM Ha BCUYKM Abp>KaBU YJA€HKM, B KOUTO IIpejaara AsAo0BeTe CU
3a B3€TOTO pellleHMe JAO Kpasd Ha paOOTHUS JeH, CLOTBETHO YyBeAOMsBa 3a
Bb30OHOBsIBaHE Ha OOpaTHOTO M3KyIlyBaHe 40 Kpas Ha paOOTHU: JAeH, IpeAXO>KAalll
Bb30OHOBSIBAaHETO.

B caygait ye ce Haaara yabAKaBaHe Ha CpoKa Ha CIMpaHe Ha OOpaTHOTO
U3KyIlyBaHe, yIIpaBAsSBallOTO APY>XKeCcTBO e AABXKHO Ja yBeJOMM 3a TOBa IO peja Ha
ya. 22, aa. 2 n 4 3AKUNCAIIKM Komucusra sa ¢(puHaHCOB HaA30p M OaHKarta
AeTio3NTap, He TIO-KbCHO OT 7 AHU TIpeAu U3TMYAHETO Ha IIbpPBOHAYaAHO
ompeJeAeHls] OT Hero CpoK. AKO CPOKBLT Ha CIMPaHeTO e IO-KpaTbK OT ceaeM AHU,
BKAIOUNTEAHO B cAydamuTe, KOTaTO OOpPaTHOTO M3KyIlyBaHe e OMAO CIpsHO Iopaju
TeXHUYeCK! HPUYMHMY, YIIPaBAsIBaIlOTO APY’KeCTBO WU3BbPIIBa yBeJOMAEHMATa IO
IIpe4X0AHOTO M3pedeHNe A0 Kpas Ha paOOTHUs AeH, IIpeAXOXKJalll JaTaTa, Ha KOATO
e Tps10Ba10 Aa ObAe ITOAHOBEHO OOPaTHOTO M3KYITyBaHe.

Ilopbuknute, mogageHu caed IOCA€AHOTO OOsBsIBaHe Ha IleHaTa Ha OOpaTHO
U3KyIlyBaHe IIpeAu HadaJHaTa JaTa Ha CpoKa Ha BpPeMeHHOTO CcIipaHe, He ce
U3IIbAHSBAT. YIIPaBASIBAIIOTO APY’KECTBO BB3CTAaHOBsIBA CyMUTe Ha MHBECTUTOPUTE,
IojaAu IMOPBUYKU 3a IOKyIIKa Ha aKIUM MAM As40Be, 110 DaHKOBaTa UMM CMeTKa AU
Ha KacaTa Ha APY’KeCTBOTO A0 Kpas Ha paOOTHUA JAeH, caeABalll AeHs, B KONTO e
B3eTO pellleHle 3a CIMpaHe Ha eMUTUpaHeTO Ha AsaoBe. OOpaTHOTO U3KyIIyBaHe ce
BB30OHOBsIBA OT YIIPaBAABAIIIOTO APY>KeCTBO C M3TMYAHETO Ha CpoOKa, OIlpejeleH B
pellleHNeToO 3a CHMpaHe Ha OOpaTHOTO W3KyIlyBaHe, CHOTBETHO B peIeHNETO 3a
yAbAKaBaHe CpOKa Ha CIMpaHe Ha OOpaTHOTO WM3KyIyBaHe. YBeJOMsABaHETO Ha
IpuTeXXaTeAuTe Ha AsAA0Be 3a Bb30OOHOBsBaHe Ce M3BbpIIBa 4Ype3 MHTEepHEeT
cTpaHmijata Ha ¢oHAa. EMucumonHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYIIyBaHe
cles Bb30OOHOBsBaHe Ha OOpPaTHOTO WM3KyIyBaHe TpsiOBa da Obae oOsiBeHa B JAeH:,
IIpeAxo>KAall] Bb300OHOBSIBAHETO.

Komucusra 3a ¢puHaHCOB Hag30p B3eMa pellleHNe 3a CIMPaHeTO Ha OOpaTHOTO
U3KyIlyBaHe, B CAydall ye MHTepecuTe Ha IIpUTeXKaTeAUTe Ha As40Be MAN Ha Ilasapa
ro HaJarar.

4.11. IlpaBmaa 3a ompeaeasiHe M M3II0A3BaHe Ha 40X0OJa

Copraacno [Ipasnaara Ha poHAa, POHABT He paslipedeas medaada 1os ¢popmara
Ha A0XO/ (aHaJAOIMYHO Ha AUBUAEHT). YIIPaBASABAIlOTO APY>KeCTBO perHBecTupa
nevaabarta Ha pOHJAA, B pe3yATaT Ha KOeTO HapacTBa HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha (OHJA, eMUCHOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIyBaHe, B MHTepec Ha
IpuUTeKaTreAuTe Ha As10Be Ha (poHAA.
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5. MHBECTMIOVMOHHWUTE HEAN, VTHBECTULIMOHHATA ITOANTHUKA,
OIPAHNYEHNS HA MHBECTUILIMOHHATA ITOANUTUKA,
INOXBATUTE U MHCTPYMEHTUTE 3A T1I0A13BAHE HA 3AEMUI

5.1. VIHBeCTMIIMOHHMU IIeAN

OcHoBHaTa MHBECTUIIMOHHA I1e4 Ha POHAA € Aa OCUTYPU Ha MHBECTUTOPUTE:

® HapacTBaHe CTOMHOCTTa Ha MHBeCTUIIUNTE B AsA10Be Ha POHAA IOCPEACTBOM
peaausupaHe Ha MaKCHMaAHUsA Bb3MOXKEH J0XO/ IpU IoeMaHe Ha YMepeH A0 BUCOK
PUCK B ABATOCpOYEH I11aH;

® ocurypsiBaHe AMKBUAHOCT Ha MHBECTULIMITE B As110Be Ha PoOHAA.

Hsama curypnoct, ye A® ,,Hasuratop I1aroc” mie nocturae mHBeCTUIIVIOHHNUTE CU

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

VHBecTuiimonHaTa NMoAnUTHKa Ha (pOHAA NpeABUKAa MHBeCTUpaHe B AMKBUAHU
ObArapcku U 4y>KAecTpaHHU (PUMHAHCOBM MHCTPYMEHTM — aKIUMM ¥ IIeHHM KHIDKa C
(Jukcupana A0XOAHOCT, KaTo KpaliHaTa el € CTPyKTypuUpaHe U IMOAABbp>KaHe Ha
noptdeiia OT akKIuM ¥ ABATOBU IIeHHM KHIKA C IIOTEHIIMaA 3a pacTeX, KOMTO Ja
OCUTYpU OITMMaJAeH AO0XOJ HpU OrpaHMYaBaHe Ha pucKa. 3a M3I'bAHEHMETO Ha Ta3u
CTpaTerusi yIpasAsBallloTO APY>KeCTBO IpuJara MoJeJa Ha aKTMBHO yIpaBJeHNe Ha
noprdeiiaa or (UHAHCOBM MHCTPYMEHTM U TIlapuyuHM cpeactsa. Kuiokara c
¢ukcupana go0xogHoCT Ile ObAAT M3MOA3BAaHM KaTO CPeACTBO 3a IIOCTUIAHe Ha IIO-
BIICOKa 40XOAHOCT B MOMEHT Ha 3acTOl 1AM CIlaj, Ha IazapuTe Ha akijuu. B moao6Hu
CBCTOSIHUA Ha I1a3apa 4acT oT noprdeiida oT akuuy Ha $poHJAaA IIe ce Ipodasa, KaTo
CcBODOAHITE CpeACTBa Ille ce IIpeHacouBaT KbM APYT TUII aKTUBU /KHIKA C (PUKCUpaHa
AOXOAHOCT WMAM OaHKOBM Jero3uTy/. 3a mHocTuraHe Ha OCHOBHUTE IleAM Ha
MHBeCTUIMOHHaTa AeltHOCT Ha PoHja YIpaBAsBallloTO APY>KeCTBO MOXe Aa Ipuaara
MOAXOAAIIY CTpaTeIruu 3a IIpeAria3BaHe 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, ImpeAcTaBAsBaIl AOTOBOPM 3a MOKYIIKa MAM Ipodakda
Ha (pMHAHCOBM MHCTPYMEHTH C YrOBOpKa 3a OOpaTHO M3KyIlyBaHe Ha (PMHAHCOBUTE
MHCTPYMeHTI (pelo CcAeAKM), HpU YCAOBUE, 4Ye CAeAKUTe ca MKOHOMMIYECKN
MIOAXOASAINY, PUCKOBeTe, IMPOM3TUYAIM OT TIX, ca ajdeKBaTHO MAeHTU(ULMpaHU B
Ipoljeca Ha yIpaBJAeHUe Ha pICKa U IIPU yCAOBMe, de CAyKaT 3a M3IIbAHEHIe Ha
IIOHE eJHa OT CAeAHUTE LIeAN:

1. HamaasBaHe Ha puUCKa;

2. HaMaAsBaHe Ha Pa3XOAUTe;

3. reHepupaHe Ha AOIIBAHUTEAHN IPUXOAU 3a (POHAA C HMBO Ha PUCKA, KOETO
CBHOTBETCTBA Ha PUCKOBUA My IIpoduA U MpaBulaTa 3a AuBepcrduKanys Ha pucka.
M3noa3BaHeTO Ha TeXHMKUTe 3a eeKTUBHO yIIpaBAeHMe Ha IopTdelia He MOXe Ja
BOAM A0 IPOMSHA B MHBECTUIIMOHHUTE L€AY ¥ OTPaHMYeHNUs UAM AO 3aBUINlaBaHe Ha
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puckosus npodpua Ha GOHAQ, TOCOUEHU B IIPOCIIEKTA.

DoHABT MOXKE Aa CKAIOYBA PeIlo CAeAKM CaMO aKO HacpeliHHUTe CTpaHM IO TIAX ca
KpeAUTHM 1AM PUHAHCOBY MHCTUTYIINY, KOUTO IOAJeXXaT Ha IpyJeHInaleH Hal30p
OT CTpaHa Ha KOMIIETeHTeH OT Abp>KaBa 4JeHKa Ha EBpomelickus cblO3 MAU Apyra
AbpXkaBa, crpaHa 1o Cnopasymenuero 3a OpranmsanmusaTa 3a MKOHOMIYECKO
CbTPYAHIYECTBO U pasBUTHE.

QoHABT MOXe Ja CKAIOYBa peno CAeAKM caMO IO OTHOIIeHMe Ha (PUHaHCOBU
MHCTPYMEHTU, B KOUTO € pa3pellleHO Ja MHBecTupa cbhraacHo ogoOpenute or KOH
IIPOCIIeKT U Te3U IIpaBuaa.

®PonabT TpeaocTaBs B cBouTe (PUHAHCOBM OTYETU IIOOTAEAHO MHQpOpMaIus 3a
BCIMYKY (PMHAHCOBY MHCTPYMEHTH, 3aKyIleH!I, CbOTBeTHO IPOJajeHM IO Pello CAeAKH,
paskpuBaiiku 1 oOlljaTta CyMa Ha AelicTBallliTe KbM JaTaTa Ha M3IOTBsAHE Ha OT4YeTa
AOTOBOPM.

IIpn ckarouBaHe Ha peno CAeAKM PHUCKOBaTa eKCIIO3uMIusA Ha (oHAa KbM BCSIKa
OTJeAHa HacpelllHa CTpaHa He MOXe Ja HaAxBbpas 10 Ha cTO OT akTMBUTE MY, KOTaToO
HacpelllHaTa cTpaHa e 0aHka 110 44.38, aa.1, 1. 6 3AKVICAIIKI u 5 Ha cTO OT aKTUBUTE
B OCTaHaANTe CAydan.

DoHABT MOXKe Aa CKAIOYBA Pero CAeAKM 3a IOKyIKa Ha (PMHAHCOBM MHCTPYMEHTU C
YTOBOpPKa 3a OOpaTHOTO MM M3KyIlyBaHe OT IIpOJaBaya Ha IleHa U B CPOK, OoIlpejeAeH!
B AOrOBOpa MeXAY ABeTe CTpaHU, IIpM Clla3BaHe Ha CA€AHUTEe YCAOBUA:

1. AOroBOpPBHT M3PUYHO Ja HpeABIKJa BB3MOXKHOCT 3a IIPeACPOYHOTO MYy
IpeKpaTsBaHe OT CTpaHa Ha KOAeKTMBHAaTa MHBeCTUIIMOHHA cXeMa, NP KOeTOo ChIllaTa
Aa 3Ky oOpaTHO JageHuTe B 3aeM (PUHAHCOBY MHCTPYMEHTH, IpegMeT Ha 40TOBOpa,
AU Aa 1IoAy4n oOpaTHO II'bAHaTa IapMUyHa CyMa;

2. CTOMHOCTTa Ha CKAIOYeHUTe pero CAeAKM He TpsOBa Aa Bb3IPeNsTCTBa
U3ITbAHEHNETO Ha 3aAdbaXkeHMero Ha PoHga MO BCAKO BpeMe Ja U3KyIlyBa OOpaTHO
As/A0BeTe CU II0 MCKaHe Ha TeXHUTe IpuTeXXaTeal.

3. Cpounn perno cgeAKu U OOpaTHM pero  CAeAKM, YMATO
HPOABAXKUTEAHOCT He HaJBUIlaBa ceAeM JAHM, Ce CYUTaAT 3a CACAKU, YUNUTO
yCAOBU: 103B0AsIBAaT PoHAa I10 BCIKO BpeMe Aa 3Ky oOpaTHO aKTUBUTe.
®uyHaHCOBMUTE MHCTPYMEHTH, KOMTO MOTaT Aa ObaaT 0OeKT Ha pero- cAeAKH, ca:

1. maCcTpyMeHTHM Ha HmapMyHMs Hasap IO cMucCbaa Ha 4a. 38, aa. 1, 1. 9
3AKCHAIIKIL;

2. obawramumu, wu3jaleHU WAM TapaHTUPaHM OT Abp>KaBa 4YJeHKa Ha
Espomneiickus cbi03 mMAM Apyra abpKasa, crpaHa mno CriopasymeHuero 3a
Opranmsanmsra 3a MKOHOMUYECKO CHTPYAHMYECTBO M Ppas3BUTHe, TeXHU IIeHTpaAHU
OaHKM, TeXHM OpTaHM Ha MeCTHOTO caMoOylpabJeHMe, oT EBporeiickara IieHTpaaHa
Oanka, EppomeiickaTa MHBeCTMIIMOHHa OaHKa MAM OT IIyOAMYHa MeXXAyHapoJAHa
opraHmsanms, B KOsATO YJeHyBa IIOHe eJHa Abp’KaBa YAeHKa, KaKToO M KBaAupuIMpaHu
ABATOBY IIeHHU KHIKA, U3JaleHN MAM TapaHTUPaHU OT TpeTu ABbp>KaBM C KpeAUTeH
PeITUHT, He ITO-HUCHK OT MHBECTUIIMOHEH, IIPUChAEH OT areHIN: 3a KpeAUTeH PeiTUHT,
perncrpupana nan ceptuduiupana ceraacHo Peraament (EC) Ne 1060/2009;
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3. (OrM. ¢ pemr. Ha CA ot 20.09.2024r.)

4. obauwranuy, TbpPryBaHM Ha peryAupaH Masap B Abp>KaBa YJeHKa Ha
Esporteiickust  Cbi03 MAM  Apyra AbpKapa, cTpaHa 1o CriopasymMeHMneTo 3a
Opranmusanmsita 3a MKOHOMIYECKO CbTPYAHUYECTBO, ThPTOBUATA C KOUTO OOAMTaLu
e A0CTaTh4HO AMKBUAHA;

5. akumy, ThpPryBaHu Ha peryAmupas masap B Abp’Kaba 4ydeHKa Ha EBporerickuis
CbIO3 MAUM Apyra AbpKasa, crpaHa 1o Cnopasymenuero 3a Opranmsanusra 3a
MKOHOMMYECKO CBhTPYAHMYECTBO, IIpM yCAOBME Ye Te3M aKUMU ca BKAIOYeHU B
UHAEKC, MOAAbpKaH OT To3u maszap. POHABT MOXKe Ja CKAIOUBA Pero CAeAKU 3a
npogaxo0a Ha (pUHAHCOBM MHCTPYMEHTM C YyTOBOpPKa 3a OOpaTHOTO MM M3KYIlyBaHe OT
CTpaHa Ha KOJeKTMBHaTa MHBECTMI[MOHHa CxeMa Ha IleHa U B CpOK, OIlpejeAeHM B
Aorosopa MexAy crpanuTe. [Ipy HacThIIBaHe Ha ITaje’ka KOAEKTUBHATa MHBECTUIMIOHHA
cxeMa e A4bXKHa Ja pasrodara C AOCTaThbUHO CpejcTBa 3a M3IlAalllaHeTO Ha CyMara,
AOTOBOpPEeHa 3a 0OPaTHOTO U3KyITyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTU
ITpn nsnoassane Ha TeXHMKH 3a e(peKTUBHO yIIpaBAeHMe Ha HopTdeiila u npu
CKAIOYBaHe Ha CAeAKM C M3BBHOOPCOBO ThprysaHu AepusaTi PoHa I1le IoAydyasa
oOe3sreyeHne C IleA HaMaAsBaHe Ha puCKa.

(M3m. ¢ pemn. Ha CA ot 17.06.2024r.) Aexaapanus: VinsecTuiiunre B OCHOBaTa Ha TO3U
({puUHAHCOB TPOAYKT He ca choOpaseHu ¢ Kpurepuute Ha EC 3a €KOAOTMYHO yCTOMYMBI
VMKOHOMMIYECKU AEMHOCTMU.
YrmpasAsBalloTO ApPY>KecTBO He OTYMTa HeOAaronpusATHUTe Bb3AeNCTBUA Ha
VHBECTUIIMOHHNTE peIleHns BLpXy (paKTOpuTe Ha YCTOIYMBOCT, IIPU:

— Aorosopaute poHg0Be, KOUTO Apy>KecTBOTO yIpaBAsBa;

— lloprdeitante Ha KameHTH, ¢ KouTo /py’KecTBOTO MMa CKAIOYeH JOTOBOP 3a

yHpapaeHue Ha MopT¢eian oT (pUHAHCOBM MHCTPYMEHTH;

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

ITprmunnuTe 3a HeoT4YUTaHe Ha He0AaronpusATHUTE BB3AEVICTBIUS Ha
VMHBECTUIIMOHHIUTE pelleHns BbpXy (PakTopuTe Ha YCTOMYMBOCT KBbM HACTOSIIIUS
MOMEHT Ca CAeAHUTE:
— cnenuuUKUTe  Ha  UMIEpPaTUBHUTE  pas3lopeadu  Ha  CEKTOPHOTO
3aKOHOJAATeACTBO— IIpU IIpeJOCTaBsiHe Ha ycayru /Jpy>KecTBOTO ce PbKOBOAU
OT TOBa Aa AelCTBa B Hall-400bp MHTepec Ha KAMEHTa, ChboOpassBallkil ce C
pUCKOBUA TTpOPNUA U MHBECTUIIMOHHATa ITOAUTHKA 3a BCeKM OT TAX. BbB Bpb3ka
C TOPHOTO , aKO He cAeABa Te3U NPUHIMUNN U crenupuky, KoM Apy>KecTBOTO
O6uxa Moram ga ObgaT HacOueHM IIPeTeHIUM 3a IPOIyCHATU
110431 B pe3yATaT Ha HeIpaBAMHO B3eTU MAM HEB3eTU MHBECTUIIVIOHHU
pellleHMss MAM CBOTBETHO IIpeAoCTaBeHU cbBeTH. /pPy>KecTBOTO aHIakKupa
BCUMYKM CBOM HaAWYHU pecypcu 3a IIOCTUTaHe Ha IIeAnTe Ha CBOUTE
KAVIEHTU, KOUTO KbM HACTOMAMINMSI MOMEHT He BKAIOYBAT M3UMCKBAHM 3a

YCTOMYMBY MHBECTULINN;
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5.3.

AUIIcCaTa KBM HACTOSIIMAT MOMEHT Ha perdaMeHTHpaHM U OOIOAOCTBIIHU
CrI0coOM 3a OIlOBecTsiBaHe OT IMyOANYHUTe KOMIIaHUM OTHOCHO HaAMYMeTO MAN
annicata Ha ESG aaHHM, KOMTO eBeHTyaaHO Omxa JAaAM BB3MOXKHOCT 3a
popmupane Ha OOeKTMBHM CBeAeHMs 3a yCTONUMBU (PAaKTOPU MAM TIXHATa
AUIICA.

Pasxoanute 3a TexHmyecko 1 CcoPTyepHO oOesleyaBaHe HEOOXOAMMO IIpU
orunutaHeto Ha ESG (axrTopure mpu B3eMaHe Ha MHBECTUIIVIOHHU PEeIIEHV U
yIIpaBAeHNeTO Ha CBIIBTCTBAIlNTEe I PUCKOBe Ha/ABMIIIaBaT MHOTOKPaTHO
BB3MOKHITE I10A3M 3a MHBECTUTOPUTE C OrleJ, Ha Maljaba Ha JAeMHOCTTa Ha
ApyXecTBoTo;

MOTEHIIMAAHUAT eeKT OT eBeHTyaAHM IIPOITYCHATH II0A3M B pe3yATaT Ha B3eTH
peleHns MAU IIpejoCTaBeH! CbBeTU 3a MHBECTUMIIMM B Tbhil HapeuyeHUTe IIO-
yCTOMUMBIM IIPOAYKTM ©OM TpsAOBaaOo aa Objge BB3MOXKHO KOAMIECTBEHO
ompejeleH IIOCPeACTBOM CTAaTUCTMYECKM aHaAM3 C OrJdes CIa3BaHe Ha
VMHBECTUIIVMIOHHATa ITOAUTVKA ¥ PUCKOBMA IIpodpua Ha ChOTBeTHUS JOTOBOpEeH
¢pong, crorBeTHO MOpT(Qeria OT (PUHAHCOBM MHCTPYMEHTM, M IIOCTUIaHe Ha
IleAUTe My 3a ONTMMAaAHO CHLOTHOIIIEHIEe A0XOAHOCT/PUCK;

cboOpaskeHIITa 4aAU AOCTaTbueH o0eM MHpOpManus NAM HeOOXOAUMU AaHHMA
Morat ga ObaaT INpejocTaBeHM OT BCUYKU IIyOAMYHM KOMIIAaHMU B CpPaBHUM
¢opmart, xaTO M AmIicaTa Ha rapaHIUU Ja He ce MyOAMKyBa 3abay>KjaBallla
nHpopMa.

npoJbAXKaBalllaTa IIpoliedypa 1o pa3paboTBaHe Ha eAVHHa eBpoIlelicka IIpaBHa

pPaMKa BBB Bpb3Ka C OIIOBECTsIBAHETO Ha I/IHCl)OpMaLH/I}I OTHOCHO PUCKOBETE 3a
y€TOI7I‘~II/IBOCTTa 3a y9aCTHMLINTE Ha (bMHaHCOBI/ITe I1a3apu.

Hesasucumo, 4Ye KbM HacrosAmmsa MOMeHT /pyKecTBOTO He OT4YMTa
HeDAaronpuATHUTE  BL3AEMCTBMS Ha  MHBECTUMILIMOHHNUTE  peIleHus U
VMHBECTUIIMIOHHIUTE CbhBeTU BBPXY (PaKTOpUTe Ha YCTOMUYMBOCT, IIle M3BBbPIIBa
TeKYyII] IIperaes Ha 3aKOHOBUTE M3UCKBAHMUS VM KAMEHTCKUTE IMPeAIIOYUTaHUS U
IIpu OTIIajaHe Ha NPUYMHIUTE 3a HEOTYMTaHe U IIPOMIHA Ha MHBECTUIIMOHHATA
MOAUTVKA Ha KAMEHTHUTe IIle aHaAu3upa U IpelieHN Aaal OTYUTAHeTO Ha
HeOAaroNpUATHUTE BB3AEVICTBM BBbpXy (¢aKTopuTe Ha

YCTOMUMBOCT OuXxa AONpPUHECAU 3a MpejocCTaBsiHe Ha MHBECTUIIVIOHHM yCAYIU
IIpM Clla3BaHe Ha IpUHIUIA 3a JeNCTBUe B Hal-400bp MHTEpec Ha
kanenrta/Poujosere.

M3m. ¢ pem. ma CA ot 21.12.2022r. , 15.02.2023 r. , 16.10.2023r. n
20.09.2024r.)BugoBe axkTuBHM, B KOUTO AOTrOBOpHUAT ¢(OHA MOXKe Ja
VHBeCTHIpa

B Tabauma 1. e mpeacTaBeHa CTpYKTypa Ha aKTMBUTe, KbM KOSTO (POHABT

IIje ce CTpeMH Ja ce NpuAbpKa.

Tabauma 1
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akUMM B Apy>KeCTBa, ThpIyeMm IIpaBa UM APYIUM IpexXBhpAseMIU IeHHU
KHIDKa, €KBMBaJAeHTHM Ha akIUM B APYXKeCTBa, AONyCHATU A0 UAU
TBpPIyBaHI Ha peryampaH naszap no ua. 152, aal u 2 ot 3IIOU man
ThPIyBaHM Ha APYT peryaupaH masap B Pemybamka bparapuss  man
AbpKaBa 4JeHKa, (YHKIMOHHMpaAl] pPejoBHO, IIpM3HAT U IyOAUMYHO
AOCTBIIeH, KaKTO M JOIlyCHaTM 3a TbProBus Ha oduinaleH Iasap Ha
dongoBa Oopca maAM TbpryBaHM Ha APyl peryaupaH Ila3ap B TpeTa
Abp>KaBa, PyHKIMOHMpaI], peAOBHO, IPMU3HAT U ITyOANYHO AOCTBIIeH, KOMTO
e BKAIOYeH B CIHCBK, 0400peH or KommcuaAra 3a ¢puHaHCOB Hag3op IO
IpeaJ0XKeHNe Ha 3aMeCTHHK-TIpeJceJareas, pPbKOBOJelll  yIIpaBAeHue
,Haa30p Ha MHBeCTUIIMOHHATa AEHOCT” /1AM € MOCoYeH B 4A.7 aAd. 2 oT
IIpasnaata Ha poHAa;

a0 100% ot
aktTuBnre Ha PoHpa

HacKOpo u3JaZeHM aKUMU UAN APYTU IIpexBbpAsieMU IIeHHM KHIDKa,
eKBJBA/e€HTHI Ha aKIINI, aKO YCAOBIUATa Ha eMICHATa BKAIOYBAT II0eMaHe Ha
3aAbAXKeHUe Ja ce JMCKa JOIycKaHe U ga ObjaT AOIlyCHaTU B CPOK He IIO-
ABABT OT e4Ha TOAMHA OT U34aBaHeTO UM 3a ThPTOBU: Ha opuIlaleH masap
Ha (poHAOBa DOpca MAM APYT peryAmpan Iasap, PyHKIMOHUpAI PelOBHO,
IIpU3HAT U MyOAMYHO AOCTBIIEH, KOMTO e BKAIOUEH B CIINCBHK, 0A00peH OT
Komucnusara 3a ¢uHaHCOB HaA30p IO IIpeAAOKeHMe Ha 3aMeCTHVK-
npeacejateasi, pbKosogel ynpasaeHne ,Haasop Ha mHBecTMIIMOHHaTa
AenHOCT” 1/man e mocoueH B 4a.7 aa.2 ot Ilpasnaara Ha PponHAa;

10 20% oT akTuBUTE
Ha PoHga

A) obawramum, Apyrum ABATOBM IIeHHM KHIDKQ U MHCTPYMEHTM Ha
MapM4yHUs Iasap, AOIyCHaT AO TBPTOBUS MAM ThPIyBaHU Ha peryAmpaH
nazap 1o 4a. 152, aa.l n 2 3IIOV mam ThpryBaHM Ha ApYyT peryampaH
nasap B Penybamka bparapms, ¢QyHKUMOHMpaI] pesoBHO, MpU3HAT U
myOAMYHO AOCTBIIEH MAU Apyra AbpKaBa 4YdeHKa UAU
AOIIyCHaTU 3a TLProsus Ha oduinaseH Iasap Ha (oHJOBa Oopca MAK
TBPIyBaH! Ha APYT peryAupaH Iasap B TpeTa Abp>kaba, (PYHKIIMOHMpaII]
pPeAOBHO, MNpPU3HAT U IyOAMYHO AOCTBIIEH, KOWTO € BKAIOYeH B CIIMCBK,
0400pern or Komucmsara 3a ¢PuHAHCOB Haj30p IO IIpeAJOKeHMe Ha
3aMeCTHUK- IIpejcejaTels, pbKosoJell ympasaeHne ,Haaszop Ha
MHBeCTUIIMOHHAaTa AeMHOCT” 1/man e mocodyeH B 4A.7 aa. 2 or IlpasBuaarta
Ha pOHA];

B) mpexsbpasemMmn IeHHM KHIDKAa M MHCTPYMEHTU Ha IAapW4HNSA I1asap,
eMUTHpaHU MAM TapaHTupaHu ot Pemybamka boparapus, apyra abp:kasa
YJleHKa MAU TpeTa Abp>KaBa, TeXHU perrMoHaAHM UM MeCTHM OpTaHU, AU
nmyOAMYHa MeXAYHapOAHa OpraHM3alllsl, B KOATO 4YJeHyBa IIOHE eJHa
AbprKaBa 4JeHKa, AOIyCHATU A0 MAV ThpIyBaHU Ha peryAnpaH masap Mo 4.

20 100% or
aktuBute Ha PoHaa
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152, aa.1 u 2 311DV nau ThpryBaHu Ha ApPyT peryaupas nasap B Pernry0anka
bparapus, PpyHKIMOHUpAI peA0BHO, IPU3HAT U IIyOAMYHO AOCTBIIEH UAU
Apyra Abp>KaBa YleHKa MAU AOIYCHATM 3a ThPIOBMs Ha opuIlaleH Iasap
Ha (QoHAOBa OOpca mAM THPIyBaHM Ha APYT peryAupaH Haszap B TpeTa
Abp>KaBa, PyHKIMOHMpAII] pe4OBHO, IPU3HAT U IMyOAMYHO AOCTBIIEH, KOWTO
e BKAIOYEeH B CINCBK, 0400peH oT Komucusara 3a ¢$puHaHCOB Haa3op IO
IpejJ0XKeHle Ha 3aMeCTHHUK- IIpejcejaTeas, PBKOBOAEIN yIpaBAeHIe
,Haa3zop Ha mMHBecTUIIOHHaTa AEMHOCT” /AN € IIOCOYEeH B 4a. 7 aad. 2 oT
IIpaBnaara Ha PoHAS;

HACKOPO M3JajeHU AbATOBM ILIEHHM KHIKA, aKO YCAOBUATA Ha eMMCHUsATa
BKAIOYBAT IIOeMaHe Ha 3adbAKeHHue Ja ce IUCKa JOIlyckaHe U aa Obaar
AOIIyCHaT! B CPOK He IIO-AbABI OT eJHa ToguHa OT U3JaBaHeTO UM 3a
Thpropusi Ha opuimaseH nasap Ha ¢goHgosa OOpca MAU APYT peryaAmnpaH
nasap, QyHKIVMOHMPAI PeAOBHO, IPU3HAT M IIyOANYIHO AOCTBIIEH, KOWTO e
BKAIOUEH B CINCBK, 0400pen ot Komucmara 3a ¢(uHaHCOB Hal30p IO
IpeJJ0KeHNe Ha  3aMecTHMK-TIpeJcejarels,  PBLKOBOJEI yIIpaBAeHMe
,Haasop Ha mHBecTuIMOHHaTa AeMHOCT” 1/MAM e TOCOYeH B 4Aa.7 aa.2 oT
IIpaBnaara Ha PoHAS;

10 50% oT akTuBUTE
Ha PoHaa

AepuBaTUBHU ¢puHaHCOBU VMHCTPYMEHTH, BKAIOUUTEAHO
eKBMBAaJAeHTHM Ha TSIX MHCTPYMEHTHM, 3aAbAKeHMsTa 10 KOMTO MoraT Ja
ObAaT U3ITbAHEHN Ype3 ITapMYHO IJalllaHe, ThpIyBaH!U Ha peryAupaH nasap
B PentyOanka Bparapus, GpyHKUMOHMpaI] peAOBHO, MPU3HAT M IIyOANMIHO
AOCTBIIEH, ApyTa Abp>KaBa 4YJeHKa MAU TpeTa Abp>kaBa, (PYHKIIVOHMpAII]
PeAOBHO, MPU3HAT U IIyOAMYHO AOCTBIIEH, KOWTO € BKAIOYeH B CIIMCBK,
ogo0pen or Kommcmara sza ¢uHaHCOB HaA30p MO IIpelAoXKeHUe Ha
3aMeCcTHUK-TIpejcejaTeas, pbKoBogell  ympasaeHue  ,Haazop  Ha
MHBECTUIVMIOHHATA AeVHOCT” 11/MAY € TIOCOYeH B 4al.7aA. 2 oT te3u Ilpasuaa,
KakKTO ¥  JAepMBaTUMBHM (PUMHAHCOBM MHCTPYMEHTM, TbPIyBaHM Ha
M3BBHOOPCOBU Ia3apy, KOUTO OTTOBAPSAT Ha 3aKOHOBITE

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

Ao 10% ot
aKTUBUTE Ha
donaa

BAOTOBe B KPeAUTHM MHCTUTYLIMM, KOUTO OTIOBapsT Ha M3MCKBaHM:ATaA Ha
3aKoHa cbraacHo ua. 38, aa. 1, 1. 6 ot 3AKVCATIKI

20 100% or
akTuBute Ha PoHga

IpexBbpAseMy IIeHHM KHIKa VM MHCTPYMEHTHU Ha IapMYHM Masap, 1o
44.38, aa.2 or 3AKVCAIIKI

20 10% or
aktusute Ha PoHga

5.4. VIHBecTMIIMOHHM OTpaHMYeHMsI

1. praBAﬂBaH_[OTO APY>KeCTBO HE MOKe Aa MHBECTMpPa I10Be4Ye OT 5 Ha CTO OT aKTUBUTE

Ha q)OH,ZI,a B IIPEXBbPASIEMN LEHHIM KHM>Ka 1AV B MMHCTPYMEHTU Ha IIapM4YHNMI I1asap,

n34aaeH1 OT eAHO AulIe.
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2. YnpaBasBallOoTO APY>KeCTBO He MOXKe Ja MHBecTupa mosede or 20 Ha cTO OT
akTuBuTe Ha PoHAa BBB BAOTOBE B €4Ha KpeAuTHa MHCTUTyLMA 1o 4a. 38, aa. 1, T. 6
3AKCUATIKN.

3. Puckopara ekcnosmimss Ha PoHga KbM HacpeljHaTa CTpaHa IIO cJeaka C
AepuBaTUBHI (PUHAHCOBM MHCTPYMEHTH, ThpPIyBaHM Ha M3BBHOOPCOBM I1aszapy, He
MOXe Ja Haaxpbpas 10 Ha cTO OT aKTMBUTE, KOTaTO HacpelllHaTa CTpaHa € Kpe4uTHa
MHCTUTYIMA 110 44. 38, aa. 1, 1. 6 3AKCUAIIKY], a B octaHaanTte caydan - 5 Ha CTO OT
AKTUBUTE.

4. YrpaBasBallloTO ApPYy>KeCcTBO MOXe Ja MHBecTupa 40 10 Ha cro OT akTuUBMUTe Ha
QoHga B mpexpbpAseMM IeHHM KHIJKA MAM B MHCTPYMEHTM Ha IapUYHMUS I1asap,
u3JaleHu OT eAHO Aulle, IIPY yCAOBUe ye o0IjaTa CTOMHOCT Ha MHBeCTUIINNTEe B AUIlaTa,
B KOMUTO Ce MHBeCTUpaT I10Bede OT 5 Ha CTO OT akTuBuTe Ha PoHAa, He Hagsuasa 40 Ha
cro ot aktusuTe Ha Ponga. OrpaHnueHNeTO IO M3peuyeHNe IBPBO He ce IIpuaara
OTHOCHO BAOIOBeT€ B KpPeAUTHM WHCTUTYLIMM, BBpPXy KOUTO CeOCHIIeCTBsBa
HpyJeHlaleH Hag30p, KaKTO U KbM CAeAKUTe C U3BbHOOPCOBO ThPIryBaH!U JepUBaTUBHU
(puHaHCOBM MHCTPYMEHTHU C Te3U MHCTUTYIIUN.

5. (Msm.c pem. Ha CA ot 15.02.2023r.)Hesasucumo ot orpannmdenus:ATa 1mo T. 1
— 3, PoHga He MOXe Aa KOMOMHMpa MHBECTUIIUUTE B HpPeXBbpAsieMU LIeHHU KHIKa
AM VMHCTPYMEHTU Ha IIapM4YHMS Nasap, U3AaleHM OT eJHO AuIle, BAOTOBeTe IIPU TOBa
Anlle, KaKTO M eKCHO3MIMATa KbM CBIJOTO AUIle, Bb3HMKHAJla B pe3yATaT Ha CAeAKU
C U3BBHOOPCOBO THPIYBaHU JAepUBAaTUBHM (PUMHAHCOBM MHCTPYMEHTH, KOTaTo B pe3yATar
Ha ToBa KOMOMHMpaHe oOlIllaTta CTOMHOCT Ha Te3M MHBeCTUIIMM Ie HaAuinm 20 Ha CTO
OT aKTUBUTE I1.

6.YIpaBsasaBaIioTo Apy>KecTBO MOXKe Ja MHBectupa A0 35 Ha CTO OT aKTUMBUTE Ha
Ponja B IpexBbpAsieMU 1IeHHM KHVDKa ¥ MHCTPYMEeHTH Ha Iapu4HUs Hasap, U3dajeHu
OT €AHO Aulle, aKO IIeHHNUTEe KHIKa ¥ MHCTPYMEeHTUTEe Ha ITapU4HI I1a3ap ca U3gajAeHu
uay rapantupaHu ot Pemybamka bparapus, apyra agbp>kaBa 4YdeHKa, OT TeXHU
pernoHa/H MAU MeCTHU OpTaHM, OT TpeTa Abp>KaBa AU OT IyDAMYHaA MeXAyHapoaHa
opraHm3anus, B KOSATO 4A€HyBa IIOHe eJHa Abp’KaBa 4AeHKa.

7.(Msm. c per. na CA ot 21.12.2022r. 11 15.02.2023r.) KoaexkTuBHaTa MHBECTUIIMIOHHA CXeMa
MOXe Ja MHBecTMpa A0 25 Ha CTO OT aKTMBUTe CU B NOKpUTM obamuranuy. OOmiaTta
CTOVHOCT Ha MHBECTUIIMNTE 110 U3pedeHye IIbPBO, HaAXBbPASIIIM OTPaHNYeHNeTo no T. 1
3a eKCIo3uuuy KbM eAVH eMUTEeHT, He MOXe Aa Haaxpbpas 80 Ha CTO OT aKTMBUTE Ha
KO/€KTMBHaTa MHBeCTUIIVIOHHa CXeMa.

8.(Msm. ¢ pemr. na CA ot 15.02.2023r.)[ IpexsbpaseMuTe LeHHM KHM>KA M MHCTPYMEHTHUTE
Ha Iapu4HI: [a3ap IO T. 6 1 7 He ce B3eMaT IpeABl4 3a lleAuTe Ha OrpaHUYeHIeTo 110
T. 4.

9. Msm. ¢ pemr. Ha CA ot 15.02.2023r.)MHBecTnIIMOHHNTe OrpaHndeHus 1o 1. 1 — 7 He
MoraTr da ObgaT KOMOMHMpaHM, KOTaTO B pe3yATaT Ha TOBa KOMOMHUpaHe oOlaTa
CTOVMHOCT Ha MHBECTUIIMNTE Ha KOAEKT/MBHATa MHBECTUIIMIOHHA CXeMa B IIPeXBbpAsSeMU
LIeHH! KHJDKa MAM MHCTPYMEHTM Ha IlapuM4yHUS I1asap, u3JadeHM OT eAHO AWulle,
BAOIOBeTe IIPM TOBa AMNIle, KaKTO U eKCIIO3MIMATa KbM CBIOTO AMIle, Bb3HMKHaJAa B
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pesyATaT Ha CAeAKM C AepUBAaTMBHU (PUHAHCOBU WMHCTPYMEHTM CBIAacHO T. 1 — 7, mie
HaABUIINM 35 Ha CTO OT aKTUBUTE JA.
10. M3m. ¢ pemr. Ha CA ot 15.02.2023r.)Apy>KecTsaTa, BKAIOYEHM KbM eAHa TpyIlla 3a
lleATe Ha CbCTaBsHe Ha KOHCOAMAVpPAH (PUHAHCOB OTYeT CbIAACHO IIPU3HATUTE
CYETOBOAHM CTaHAApTH, ce pasraexjar KaTro eaHO Aulle IpU I[puUlaraHe Ha
OrpaHMYeHusATa 10 MPeAXOAHNUTE TOUYKIA.
11.00mjaTta CTOMHOCT Ha WMHBeCTUIIUMTE B IIpeXBbpAsdeMM LIeHHU KHIDKa UAU
MHCTPYMEHT! Ha IIapMyHMs I1a3ap, eMUTUpPaHM OT ApyKecTBaTa B eAHa IpyIlla, He
MOXe Ja HazBuinaBa 20 Ha CTO OT CTOMHOCTTA Ha AaKTUBUTE Ha KOJAEKTUBHATa
MHBECTUIIMOHHA CXeMa.
12.JorosopuusaTt PoHg He MOXe Aa NPUAOOMBa ITOBeYe OT:

1. geceT Ha cTO OT akuMuTe Oe3 MpaBoO Ha rlac, u3jaleHy OT eAHO AUIIE;

2. JeceT Ha CTO OT OOAMTallMUTe MAU APYTM ABATOBU IIeHHM KHIDKA, M3AaJA€HU OT

eAHO AuIIe;

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

4. feceT Ha CTO OT MHCTPYMEHTHTe Ha ITapUYHMA Ma3ap, U3jaleH! OT eAHO AuIle.
13. (Msm. ¢ pemr. na CA ot 15.02.2023r. 1 20.09.2024r.)Orpannyennsita o T. 12, 1. 2, n 4
He ce IpuaaraTr, KoratTo B MOMeHTa Ha HpUA0OMBaHe Ha IIOCOYEHNTEe MHCTPYMEeHTHU
Y1paBAsIBallloTO APY>KeCTBO He MOXKe Aa M34McAM OpyTHaTa Cyma Ha AbATOBUTe IJeHHI
KHIKa, Ha MHCTPYMEHTUTe Ha NapU4HNs Na3ap MAM HeTHaTa CTOMHOCT Ha eMUTHpPaHNUTe
ITeHHI KHIKA.
14.(Ot™m. ¢ pemr. Ha CA ot 16.10.2023r.).
15. (OtM. ¢ pemr. Ha CA ot 16.10.2023r.)
16. OrpannyenusATa Mo OpeaxoAHUTE TOYKM He ce IpuAarar, Koraro ce yIpakKHsBaT
IpaBa Ha 3allliCBaHe, IIPOM3TUYAINM OT ILIeHHM KHM>Ka M MHCTPYMEHTM Ha IapU4HI
I1asap, KOMTO ca 4acT oT akTusuTe Ha PoHja.
17. Ilpn napyienne Ha MHBECTUIIMIOHHNATE OTIPaHMYeHM: 110 IIPUYMHY U3BBH KOHTpOAa
Ha YIpaBAsBalllOTO APY>KeCTBO, TO IIPMOPUTETHO, HO He IO-KbCHO OT IIIeCT Mecella OT
BBb3HIKBaHe Ha HapyIlleHNeTo, 4ype3 CAeAKU 3a IIpogakOa, IpuBeXKJa aKTUBUTE Ha
PoHaa B CHOTBETCTBHME C MHBECTUIIMOHHUTE OTpaHMYeHMs, KaTO OTYMTa MHTepecuTe Ha
IpuTeXaTeAnTe Ha AsdA0Be. YIIPaBASABaIlOTO APYKeCTBO € AABXKHO B7-AHEBEH CPOK OT
U3BbpIIBAaHE Ha HapylleHuMero Jga ysedomu Kommcmsara, kato — IpesocTaBu
napopManus 3a MPUIMHNUTE 3a BB3HUKBAHETO MY I 3a IIpeAllpyeTTe MepKM 3a
HEroBOTO OTCTpaHsBaHe.
18. Obmjara croiHOCT Ha ekcrio3unmsata Ha PoHga, cBbp3aHa C JAepUBATUBHU
(puHaHCOBM MHCTpyMeHTH, He MoOXe Ja Obje MO-TOAsIMa OT HeTHaTa CTOMHOCT Ha
akTuBuTe My. EkcriosunmaAra ce m3umcasBa, KaTo ce B3eMaT MpeABUJ TeKyljaTa
CTOMHOCT Ha ©0a30BMsI aKTUB, PUCKBT Ha HacpelllHaTa CTpaHa IO cJeAKaTa C
AepuBaTUBHIUA (PUHAHCOB MHCTPYMEHT, ObJeliuTe KoaAeOaHMS Ha Ilasapa, KaKTo I
HEOOXOAVMMAT IIepHoJ, OT BpeMe 3a 3aKpubaHe Ha nosunusaTa.19. (Mswm. c pemr. na C/
ot 15.02.2023r.)dorosopanat (poHA MOXKe ja MHBECTHpa B AepUBATVBHM (PUHAHCOBU
VHCTPYMEHTM HOpHU Cra3BaHe Ha orpanmdenusara mo T 8,10,11 u mpm ycaosme, ue
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eKCIo3UINATa Ha 0a3oBUTe aKTMBU KyMYyJAaTUBHO He HAaAXBbpAs OTpaHMYEHM:Ta IO
T.1-11

20.(Hosa ¢ pemr. na CA ot 21.12.2022r.)ITpn cb3aaBaHeTto Ha PoHAa yIpaBAsIBallOTO
ApyXectso B npoussoactso no 4a.12 or 3AKVICAIIKI e neobxoauMo ga MoOXe ga
AOKa’Ke , ye OCHOBHUTe edeMeHT! Ha PoHAA, BKAIOUNTEAHO HeropaTa CTpaTers 1 4ecToTa
Ha CJeAKUTe, IIO3BOASBAT TOM Ja OCTaHEJOCTaThUHO ANKBUAEH IIpY HOPMaJHU U
HeOAaronpuATHU NazapHU ycaosust. [Ipu HeoOxoAMMOCT Aa IipealipueMe CTpec-TecToBe
3a AMKBUAHOCT 3a aKTUBITE, U3II0A3BaliKiI MOAeAa Ha opTdelila, KaKTo U 3a IIacCUBUTe,
KaTo BKAIOYM odakBaHM npodpua Ha PoHAA, KaKTO OT paHHUTE , TaKa M OT ITO-KbCHUTE
eTally Ha CbIIleCTByBaHeTO My.

5.5. PeasamnpuBanmydaHe Ha 3aeMHM CpeacTBa OT poHga

5.5.1.Jorosopausat ¢$oHA, KaKTO U YIIpaBAsBalllOTO APYy>XKecTBO M OaHKara
AeTIO3UTap, KOraTo JAeiicTBaT 3a CMeTKa Ha AOTOBOpHMsA (POHJA, He MoraT Aa II0A3BaT
3aeMu. Hacrosmure npasnaa 40IyckaT CKAIOUBaHETO Ha JOTOBOP 3a 3aeM CaMo caej,
roAyJyaBaHe Ha IIpelBapuUTeAHOTO paspereHne ot Komucusra 3a (puHaHCOB Haa3op
U IpU eAHOBPeMeHHOTO Clla3dBaHe Ha CAeAHUTe YCAOBUS:

l.3aeMBT 4a e HeoOXOAMM 3a IIOKpUBaHe Ha 3agbAXKeHUsATa II0 OOpPaTHOTO
U3KyIlyBaHe Ha As/10Be Ha 40TOBOPHIS POHJ;

2.3aeMbT Aa He HaaBuIasa 10 Ha cTo OT akTUBUTE Ha POHAQ;

3.CPOKBT Ha 3aeMa Ja e He IO-AbABI OT 3 Mecella;

4.ycaoBusATa Ha AOTOBOpa 3a 3aeM Ja He ca 10-HeDAaronpysATHM OT OOMJalfHUTe 3a
Iasapa.

5.3aeMogaTe 110 3aema Aa Obae OaHKa, ¢ U3KAIOUeHNe Ha OaHKaTa Aero3uTap.
5.5.2.IloasBaneTro Ha 3aeM 0Oe3 IIpegBapuTeAHO paspelleHne Ha KommucusAra 3a
(puHaHCOB HaA30p e HeAeVICTBUTEAHO CHPsIMO IpUTeXaTeAuTe Ha As40Be. 3aeMbT He
ce B3eMa IIpeABIJ NP U34lCAsIBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AOTOBOPHIAS

¢Ppona.

ITPABIAA 3A OHUEHKA HA AKTUBUTE

IlpaBmaaTta 3a oneHka Ha moprdeliida U OIpedeAsHe Ha HeTHaTa CTOVMHOCT Ha
akTusuTe ca npuaoxenum KbM IIpocnexkra m ca HepasjgeaHa dYacT OT Hero.
(ITpnaoxenue Nol)

6.1. OnnpeaeasiHe Ha HETHaTa CTOVHOCT Ha aKTMBUTE

HetHna croitHOCT Ha akTuBUTe Ha (POHAA Ce M3UMCAsIBA KaTO OT CTOMHOCTTa Ha
BCUYKM aKTUBY, W3YMCAeHM cbraacHo Ilpasmaara 3a omenka Ha noprderida u
ompeJeAsHe HeTHaTa CTOMHOCT Ha akTUBMUTe, Ce M3BaAul CTOMHOCTTa Ha
3a4bAKEHUsITA.

6.2. YecToTa Ha M3UNMCASIBaHE Ha IIeHNUTE Ha AsIA0BeTe

1) HetHnaTa croiiHOCT Ha aKTMBUTE, eMUCMOHHAaTa CTOMHOCT U ITeHaTa Ha 06paTHOTO
BKyIlyBaHe Ha €4VH AsA Ce M34YMCASABAT 1 OIIOBECTIABAT ABa ITbTU CEAMIYHO B

AHUTE Cpsida U IIeTbK , Ha Da3za akTMBUTE Ha Cl)OH,ZI,a 3a [IpeaxoAHnTe BTOPHUK U
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9€TBbPTHK.

2) Axo gazeH paboTeH JeH ChbBIada C A€H 3a, KOWTO Ce M34YMCAsSBA HETHA CTOMHOCT
Ha aKkTuBUTe U e o00sdBeH oQUIMAaAHO 3a HepaOOTeH, W3YMCASIBAHETO Ha
eMIICMOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asl0BeTe ce
U3BBPIIBA 3a IbPBUA CAeABalll paboOTeH AeH.

3) B cayugaute, KoraTto He ce HpoOBeXJa ThPIOBUsA Ha MecTa 3a ThPIOBUS B A€HsA Ha
OlleHKa, ITocAeaBallla OlleHKa Ha aKTMBUTe ce M3BbLpIIBa 3a AeHs Ha IocJejHarta
TBPIOBCKa cecusl, MpeAXoXKJalll AeHs Ha OIleHKarTa.

(M3m. ¢ pemr. Ha CA ot 21.12.2022r.) Takcy, cBbp3aHN ¢ eMUTHpPaHeTO ¥ OOpPaTHOTO

M3KyIlyBaHe Ha Asa0BeTe

IIpn mokynka Ha Asfa0Be OT  (QoHAa  UYpe3  YIPaBASABAIIOTO  APY>KeCTBO,

MHBeCTUTOPUTE 3alldalljaT TPaH3aKI[MOHHM pPa3XoAM, KOUTO ca BKAIOYeH! B IleHaTa

Ha eMuUTHpaHe, KaTO HeTHaTa CTOMHOCT Ha aKTMBUTe Ha eAUH AsA Ce 3aBUIllaBa C

0,20% oT HeTHaTa CTOMHOCT Ha aKTMBUTe Ha eAMH As4. Ilpu oOpaTHO M3KyITyBaHe Ha

Ada0Be OT (OHAA Upe3 YIpPaBAABAIIOTO APY>KeCTBO, MHBECTUTOPUTe 3arljaljaT

TpaH3aKLMOHHM pPa3XoAM, KOUTO ca BKAIOUEH! B IleHaTa Ha OOpaTHO U3KyIlyBaHe,

KaTO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH A4 ce 3aHmkasa ¢ 0,20% or HerHaTa

CTOVMHOCT Ha aKTMBUTE Ha €AUH ASA.

3a cMeTKa Ha IpUTeXaTeAlTe Ha AsS40Be ca M pa3XoguTe 3a IIpeBOJ Ha CyMU IIO

OaHKOB ITBT, KaKTO U 3a AONBAHMUTEAHM YyCAYIM KaTo M3jaBaHe Ha JeIOo3UTapHa

pasmmcka, Wu3IpallaHe Ha IIOTBBPXKAEHUs 3a IIOKyIKa/oOpaTHO M3KyIlyBaHe Ha

AsAA0OBe, OTYeTH U APYIM AOKYMEHTU IO momiata. Te3au pa3xoam He ce BKAIOYBAT B

eMIICMOHHaTa CTOMHOCT Ha 3aKyIlyBaHMTe As410Be, ChbOTBETHO B IleHaTa Ha OOpaTHO

U3KyIIyBaHe.

IIpn mpomsHa Ha pasMepa Ha pasxoAuTe 3a eMUTHpaHe U OOpaTHO
U3KyIlyBaHe Ha As40BeTe Ha JOTrOBOpHMs (POHA, C KOUTO Ce yBeAndaBa eMMCHOHHATa
CTOMHOCT, CBhOTBETHO HaMaAsBa IleHaTa Ha OOpaTHO M3KyIlyBaHe, YIIpaBAsBAI[OTO
APY>KeCTBO yBeJOMsBa IpUTeXXKaTeAuTe Ha AsA40Be, dpe3 ITyOAMKalMs Ha MHTepHeT
CTpaHMIIaTa Ha yIIpaBAsSBaIOTO APY>KeCTBO, BKAIOUMTEAHO U 4Ype3 aKTyaAu3alus Ha
ITpocniekTa, He3abaBHO cAes 0A0OpeHNETO Ha IPOMEHMNTe B IIpaBulara Ha OHAA OT
3aMecTHUK-TIpeacedareas Ha K®H, ppkosogem ynpasaenne ,Haasop Ha
MHBECTUIIMOHHAaTa AeVHOCT”.

6.4. HaumnHwnre, MecTaTa M 4ecTOTaTa Ha IIy0OAMKyBaHe Ha Te3! LIeHN

Ao Kxpast pabOTHMS AeH, B KOWTO € M34MCAABAT eMMCHOHHATa CTOMHOCT I IleHaTa
3a OOpaTHO WM3KyIlyBaHe, YIIPaBAsABaIllOTO APY>KeCTBO M3BBLpIIBa OIIOBeCTsABaHe Ha
nHpopManmATa 3a U3BbPIIeHaTa OIleHKa upes:

* PpBbBeKJaHe Ha JaHHM Ha UHTepHeT CTpaHMLNUTe Ha YIpaBAABaIlOTO
APY>KeCTBO/A0TOBOpHIUA (POHJA, BKAIOUUTEAHO, HO He 3aAbAKNUTEAHO Ha
MHTepHeT cTpaHunute Ha bAY//punancosa Meaus/areHmus;

* puHPOPMAIIMOHHO TabA0 B odrica Ha YIPaBAABAILIIOTO APY>KECTBO.

* B gomrbaHeHMe yIIpaBAsIBaIllOTO APY>KeCTBO IyOAMKYBa Ha MHTEPHET CTpaHMUIlaTa
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7.2

cu u npeacrass Ha Komucus sa ¢puHaHCcoB Haa3op o0oOIeHa nHPOpManus 3a
0OsIBeHITe eMIVICMIOHHM CTOVHOCTH U IJeH! Ha 0OpaTHO M3KyIlyBaHe Ha As110BeTe
Ha AOTOBOPHIsS (POHJ, eAVH ITBT MECEYHO, B CPOK A0 TpM pabOTHM AHM CAes Kpas
Ha Mecella, KaTo MHQpOpMalmsATa CbAbpKa AaHHIUTe, ITocodeHn B ua.77 ot Hapeaba
44.

7. Bb3HAIPAKAEHWIL, ITAATUMU OT AOTOBOPHUS ®OHA

71. (M3m. ¢ pem. Ha CA ot 16.10.2023r.) Haunea Ha n3umcasiBaHe Ha
Bb3HarpaXk4eH1eTO Ha YyIpaBAsABaIIOTO APY>XXeCTBO

Bopsnarpaxxaenuero na Ynpasassamoro JpykecTso 3a ynpasaeHne Ha PoHga e paBHO
Ha 1,2% oT cpeaHata TroAmuIlIHATa HeTHa CTOMHOCT Ha akTusuTe Ha PoHja.
YrpapasBaloTo Apy>KeCcTBO HadlCAsBa YTOBOPEHOTO Bb3HarpakgeHue exkKeaHeBHO
Ha Oasza oduimaaHO OOsiBeHaTa IIpeAXO/AHa HeTHa CTOMHOCT Ha aktusute. ITo cBos
IpelleHKa B OIlpeJedeHu JAHM YHOpaBasBamloTo /py>kecTBO MOXKe Ja He HadlcAu
HUKaKBO MAM Ja HauucAM II0-MadKO OT AOIYCTUMOTO Bb3HarpaxkJeHue.
Hauncaennre rpes Meceria AHeBHIU Bb3HarpakAeHNsl ce 3arijaliaT Ha YIIpaBAsBaIlioToO
Apy>XecTBO cyMapHO 3a 1eaus Mecell, 40 10-To uncao Ha caeABalius Mecer.

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

OcBeH BB3HarpaxkAeHnero Io T.7.1. Mo — rope OT cpeacTBaTa Ha AOTOBOpHILI POHA He
ce U3IIAalllaT 1104 HUKaKBa (pOpMa Bb3HarpakAeHus, CTUMyAu, OOHyCH U Apyru obaaru
Ha CAYKUTeA! Ha yIpaBAsBalllOTO APY>KeCTBO.

IloanTnkaTa 3a Bb3HarpakAeHMsTa Ha YIpaBAsBalllOTO APY>XKeCTBO € AOCTBbIIHa Ha
VHTEepHeT CTpaHuIlaTa Ha My.

YmpapasBaio Apy>KecTBO JeKdapupa, 4Ye IIe IIpeaocTaBy Oe3I1aTHO Ha XapTUeH
Hocutea IloanTnkara 3a Bb3HarpakdeHu:ATa Ha Y/l Ha BCJAKO Anlle IPY HOMCKBaHe.
Hauma Ha w3umcasiBaHe Ha Bb3HarpaXkgeHNUeTo Ha OaHKaTa Jero3uTap
YrpapasABamoTo Apy>kecTBO 3a CMeTKa Ha JOTOBOpHU:A (POHJ 3arljallja Ha OaHKarta
AeTo3uTap 3a AeHOCTTa Ji 110 40TOBOpa 3a AeNO3UTapHU YCAYIU eXKeMeCeUHM TaKCH,
CBhIAacHO AOToBopa. BbsHarpakaeHmero ce 3amaama 40 5-TO 4McAO Ha Mecelia,
cAeABalll Mecella, 3a KOWUTO ce AbAXU Bb3HarpaxkJeHue. Bon3HarpaxxaeHmuero caessa
Aa 6pae 0OOCHOBAHO C OrJe/ Ha OOMYATHOTO Bb3HarpakAeHue 3a paboTa CbC CHIINL
XapakTep, o0eM 1 INaszapHNUTe YCAOBUA B CTpaHara.

BbsnarpaxgeHmero Ha OaHKaTa JeIlo3UTap ce oOlpedeas KaTo TakCU U
KOMICHOHHH 3a AeMO3UTapHI YCAYTU ChIAacHO 40ToBOpa C OaHKaTa Aero3uTap, KaKTo
cAeaBa: Takca 3a CbXpaHeHMe Ha (PMHAHCOBM MHCTPYMEHTH, Takca 3a TpaHcdep Ha
(puHaHCOBM MHCTPYMeHTH, Takca 3a IIOTBbp>KJaBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE.
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YIpaBAsiBalllOTO APY>KeCTBO 3a CMeTKa Ha AOroBopHus (oH/ 3alljaiia Ha
OaHKaTa Jerno3uTap 3a WM3BBPIIBAHETO Ha ApPyrM OAaHKOBM OIepanuy TaKCH U
KOMICHOHN, B CbOTBETCTBUE C AeiicTBalaTa Tapuda 3a yCcAOBMATa, AMXBUTE, TAaKCUTE
U KOMICHOHUTe Ha OaHKaTa Aero3uTap.

7.3.  (M3m. c pemr. Ha C/ ot 21.12.2022r.) OnnepaTmBHI pa3xoau

OnepaTuBHNUTe pa3dXxoAy BKAIOYBAT:

l.pp3HarpaxkAdeHnss ¥ TaKCH Ha MHBeCTUIIMOHHUTe IIOCpeJHMIIM, OaHKH,
IlenTpasen aenosurap M ApPYTM TakKCH, CBbp3aHM C MHBeCTMpaHe Ha aKTUBUTe Ha
AoroBopHUA (OHA;

2. BB3HArpa’kKJeHIeTO Ha OJAUTOPHUTEe 3a 3aBepKa Ha TOAUIIHMSA (PUHAHCOB
OT4YeT Ha AOTOBOPHUS POHA;

3. pasxoauTe 3a peKkJdamMa M MapKeTMHI Ha (OHJa, 3a KOHTaKTU C
VMHBECTUTOPUTE, 3a BCUUYKM IIeYaTHU YCAYIM, CBbp3aHM C pPaslpOCTpaHsIBaHETO Ha
nadopmanusa 3a GoHAQ, 3a BCUIKU ITyOAMKaIIUY ¥ ChOOIEeHNs B IIpecaTa;

4. TeKkylIuUTe TaKCU 3a HaA30p, YA€HCTBO U APYTM TaKCU Ha KOMMCHATA,
IlenTpasen aemosutap M ApPYTM Abp>KaBHU OpPTraHM UM MHCTUTYIIUM, CBbpP3aHM C
AertHocTTa Ha POHAQ;

5. cpbaeOHM U ApyrM pas3xoau, CBbp3aHM CbC 3alllUTa HHTepecuTe Ha
IpuTeXaTeANTe Ha As110Be B AOTOBOpHUA (POHJ;

6. Bb3Harpak/JeHue Ha yIIpaBAsABaIlloTO APY>KecTBo M OaHKaTa-AeIo3uTap.

Texymure pasxoau Ie ce roemar OT BCMYKU MHBECTUTOPU BBB PoHJAA M ca
IIPOIIEHT OT ro4UIIIHaTa CpeJHa HeTHa CTOMHOCT Ha aKTUBUTE.

7.4. (Msm. c pem. Ha C/ ot 18.12.20251.)Bb3cTaHOBsABAaHE HA pPa3xoau

Pasxoaute HampaBeHM OT YHOpPaBAsABaIOTO APY>KeCTBO 3a yuypeasBaHe Ha
¢onga me 6bAAT BB3CTAHOBEHN CAe/ AOCTUTaHe Ha HeTHA CTOMHOCT Ha aKTUBUTE OT
255 645,94 espo.

7.5. (Hosa c pemr. Ha C/ ot 21.12.2022.) OrpaHmndyeHms1 Ha pa3xoanure

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

8. PVICKOB ITPOPNA N PUCKOBU ®AKTOPU

BaxkHo e aa ce mMa IpeaBnA, ye MHBECTUIIMTA B AA10Be Ha AOTOBOPHIS (POHA
He e OaHKOB AeNO3UT U CcAeJOBaTeAHO Ts He e TapaHTUpaHa CbrAacHO 3aKOHa 3a
rapaHTupase Baorosete B OaHkurte. IIpu Bce, ue Bogellla MHBeCTUIIMOHHA 1iea Ha A
,Hasuratop Ilaroc” e HapacTBaHe Ha CTOMHOCTTa Ha MHBeCTUIIMATA B AsA40Be, HAMA
IIbAHA CUTYPHOCT, Ye MHBeCTMpalKu B As110Be Ha (OHAA, MHBECTUTOPUTE HiAMa Ja
u3ryoAT mapu.
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8.1. CKaAOHHOCT KbM PMCK M PUCKOB Ipopna

B unBecTuMoHHaTa Teopus U ITpakTHKa € YCTaHOBEHO, Ye 3a ABABI Iepuo/,
OT BpeMe CbIIeCTBYBa BPb3Ka MeXAy HMBOTO Ha PUCK M AOXOAHOCTTa, KOSITO MOXKe
Aa ce odakpa. ITo mpMHIIMIT MMO-BUCOKMAT PUCK Ipeariodara ITO-BMCOKa AOXOAHOCT. B
Tasyu Bpb3Ka € HeoOXOAMMO Ja ce oOIlpeJeAr CKJAOHHOCTTa KbM PHUCK Ha
uHBecTUTOpUTe. BaeacTBue Ha Ta3u CKAOHHOCT caeaBa Ja ce oIpeAeas U PUCKOBUS
npo(ua Ha MHBECTUIVOHHUA OPTQeria.

OcnoBHara 1jeseBa Ipylia OT MHBeCTUTOpM BB (poHAa ca amija (TpaXkaaHwu,
dupmMu, MHCTUTYLINM), KOUTO:

a) ca TOTOBM Ja IloeMaT yMepeH A0 BUCOK MHBECTUIIMOHEH PUCK, C Iiea
peaausupaHe Ha IO-BUCOK A0XOJ;

0) XeaadaT Aa MMaT curypHa u Obp3a AMKBUAHOCT, Oe3 TOBa Aa Hapyllasa
ITIOCTUTHATHUS AOXO/ OT MHBECTUIIUATA;

B) Ca TOTOBM Ja MHBECTMpPAT IIapUYHU CPeACTBa B AbATOCPOYeH I11aH;

I) UCKaT Aa AuBepcuduipaT pucka Ha coOCTBeHIs c1 IopTdeiis;

A)VICKaT IapuTe UM Aa Ce yIpaBAsBaT OT IpOopecroHaAMCTU Ha (pUMHAHCOBUTE
nasapiu.

CopiiectByBaT ABa (pakTOpa, KOUTO BAMSAAT BLPXY PUCKOBaTa ITOHOCMMOCT Ha
VMHBECTUTOPUTE:

- puHaHCOBaTa BB3MOXKHOCT Ja ce IoeMe pICKa;

- JKeAaHMeTO Ja ce IIpueMe M3MEHUMBOCTTa B JOXOAHOCTTa Ha MHBECTULIMSATA.

Karo ce mmar mnpeasnus Te3m apa ¢akropa Ha puUCKOBaTa ITOHOCMMOCT Ha
uHBeCTUTOpUTe, POHABT U3TPAKAa U CBOSAT PUCKOB MPOPMA.

Puckosuar npodua Ha PpoHAa ce ompeseass B AMara3oHa yMepeH A0 BMCOK.
Ilo TO3M HaumMH ce ImpeAlloJara, 4ye WHBeCTUTOpuUTe BbB (OHAA OCh3HaBaT, 4e
BIICOKaTa JOXOAHOCT IpejlioJara M3MEH4YMBOCT M IIOKa3BaT JKeJaHMe Aa ToAepupar
cria/, B CTOMIHOCTTa Ha nopt¢eiiaa oT 20% 1 noseye B paMKNUTe Ha e/Ha roAMHa.
8.2. Puckosu ¢axropm

B AViHaMIMYHaTa ¥ XaOTH4YHa cpega Ha (l)I/IHaHCOBI/ITe I1a3zapm MHBECTUTOPUTE
ce Hy>X4asT OT IIpaBNAHO I/Iﬂ,eHTI/ICl)I/IL[I/IpaHe Ha PpucKosure Cl)aKTOpI/I n TexXHure
XapaKTepUCTUKU C 1leA TOYHOTO UMM OLeHsABaHe M pa3yMHO yrpasaeHue. Puckovm 6
Modeprama nopmdeeiiana meopus ce JepuHuUpa KAmo GbIMOXHUME OMKAOHEHUS Om
ouaxeanama ev3epvujaemocrn. OCHOBEH MOTUB Ha MHBeCTUTOpUTe BBB (oHJa e
HpO(l)eCI/IOHaAHOTO yiipaB4a€Hl€e Ha PpIICKa. Hopazu/[ TOBa YyIIPaBAJABAIIOTO APY>KeCTBO
caean " aHaAM3Vpa BCUYKU I'PYIIU (l)aKTOpI/I, KOUTO BAVLIIT BBPXY AOXOAHOCTTa Ha
MHBeCcTUIIUNTe Ha (POHAA.

8.3. Buaose puckoBe 1 OIleHsIBaHe Ha PUCKOBeTe

OcHoBHUTe pUCKOBe, Ha KOUTO MHBeCTUIIMNITe Ha POHAA Ca M3A0XKeHH, ca:
ITazapen puck —IlazapHuAT puck e pUcKbT OT 3aryOM Ha CTOMHOCTTa Ha O0alaHCOBU U
3ag0aAaHCOBM TIO3MIINYM, Bb3HMKHAAM OT IIPOMEHM B Ila3apHUTe IIeHM Ha
VHBECTUIIMIOHHUTE MHCTPYMEHTH.

OcHOBHUTE KOMIIOHEHTU Ha IIa3apHMs PUCK, KOUTO YIIPaBAsJIBAIIIOTO APY>KeCTBO
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caeau, ca:

PpoHAOB puCK;

AVIXBEH PUCK;

BaAyTeH PICK.
A. @OHAOBMAT PUCK € pUCKa OT 3aryOM OT IpOMsIHA B IJeHUTe Ha aKI[MUTe, KOUTO ce
ThpTyBaT Ha peryamupaH nasap. CbraacHo MojepHara moprdeliaHa Teopusl U IIO-
cnennmaaHo Mogeaa 3a oneHka Ha Kanurtaaosute aktusu (CAPM), Tosm puck ce
pasaeas Ha ABa KOMIIOHEeHTa:
CucrematnyeH puck, KONTO ce OTHacsid A0 UyBCTBUTEAHOCTTa Ha JajdeH
VMHBECTUI[MOHEH MHCTPYMEHT MAM CTOMHOCTTa Ha IopTdeiida KbM IIpOMEHHUTe B
HIUBaTa Ha OCHOBHM: ITa3apeH MHAEKC.
Hecucrematnunmsar (cnenmdpuyeH) pucK ce OTHacs A0 Jeda Ha IPOMEHAMBOCTTa Ha
AaJeH MHCTPYMEHT, KOWTO ce ompegeas OT CHeUMPUUHUTE XapaKTePUCTUKM Ha
dupmaTa. EAMHCTBEHO HecHCTeMaTMYHMAT PUCK MOXe Ja ce eAMMUHUpa 4dpes
AuBepcupUKaIs.
ITopagu cnenuduxute Ha ObArapckmus IHasap odade, cAeAeHETO Ha Te3U JBa THUIIA
$poHAOB puUCK He e J0cTaThuHO epeKTNBHO. ToBa e 00ycA0BeHO OT XapaKTepa Ha Ma3apa
KaTo HOBOBBb3HUKBal]. [Ipy HOBOBB3HMKBaIIMTE I1a3apy € YyCTAHOBEHO, ue
4YyBCTBMUTEAHOCTTa Ha aKTUBUTE CHpPsAMO Ia3apHHUTe HMBA He e sICHO M3pa3eHa; Td e
CMAHO IPOMEHAMBAa M HeCUIYpHa KaTo BeamduHa. ToBa oOcTosTeACTBO 0OycaaBs
HEoOXOAMMOCTTa OT IIpuAaraHe Ha APyTM MOJeAU 3a OlleHsABaHe Ha (POHAOBU: PUCK,
KOUTO HaAXBbpAAT Bb3MoXkHOcTuTe Ha CAPM.
ITopaau TOBa, yIpaBAsSBaIlOTO APYKeCTBO HabAl0JaBa OCBeH CUCTeMaTU4HMS U
HecUCTeMaTUIHIS PUCK, ¥ OOIINS PUCK M M3MeHeHIeTO Ha pICKa Ha BCeKM eAMH aKTUuB,
BKAIOYeH B nopTderiaa Ha ¢ponga. OT ocobeHa BaXKHOCT € CAeJeHeTO M3MeHYMBOCTTa
Ha oOmIMs pUCK (T.e. pMCKa Ha PICKa).
b. AuxBeHMAT PUCK e PUCKBT OT 3aryOu IIOpagyt M3MEHeHUs B AMXBEHUTEe IPOLIeHTH.
/lMXBEHMAT PUCK € ChCTaBeH OT ABa KOMIIOHEHTa:
ITenoBM pucK - pUCKBT OT OTKAOHEH! I Ha ITa3apHNUTe 1IeHM Ha AbATOBUTE IIeHHU KHIDKA.
ITopaan mpoMsHaTa Ha OCHOBHIS IleHOOOpasyBalll pakTop Ha Ilasapa Ha 0oOAMTaryu
— AMXBEHM:I IIPOIIEHT, € Bb3MOXKHO Aa ce IIPOMEHAT CTOMHOCTUTE Ha aKTUBUTE, B KOUTO
e musectupaa Qonjga.Ilo To3m HaumH, Mopaau MpPOMsAHA B AMXBEHUTE IIPOIIEHTU B
AeHsl Ha MHBECTUIIMOHHMS XOPMU3OHT, MHBECTUTOPUTE IIle MMaT IIpOMeHeHa CTOMHOCT
Ha CBOATa MHBECTUITNA.
PennBecTuIIMOHEH PUCK — PUCKBT OT M3MEHEHNMe Ha AMXBEHMS IIPOIIeHT, IO KOMTO ce
peuHBeCcTUpaT MEeXAMHHNUTE MapudHM J0XOAU OT OOAMTaIlMKUTe UM A0 MOMEHTa Ha
TAXHOTO Abp>KaHe. [TopTdeifabT oT 4bATOBU LIeHH! KHIDKa Ha (POHAA € M3A0KeH Ha
PeMHBECTUIIMOHEeH PUCK, ThII KaTo He ce 3Hae IO KaKbB AMXBEH IIPOLIEHT IIe ce
peuHBecTUpaT KyHoHHUTe. AKO cae/ 3aKylyBaHe Ha  oOOAMralumumre,  AMXBEHUTE
IIPOLIEHTH IajHaT, TO KyIIOHUTe IIe ObJaT peMHBeCTMpPaHM HPU IO-HUCHK IPOLIEHT
OT 04aKBaHOTO, KOeTO IIle ce OTpa3M BhPXy KpaliHaTa CTOMHOCT Ha HopTdeiila, KOATO
mnre ObJe 104 odakKBaHaTa.
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/JBaTa KOMIIOHeHTa Ha AMXBEHMSI PUCK MMaT IPOTUBOIIOAOXKHO BAMSHIUE BbpPXY
CTOIHOCTTa Ha IOpT(eiida. AKO AMXBEHNTe IIPOLIEHTU Ce yBeAndyaT, TO IleHaTa Ha
oOAuranuuTe Ije IajHe II04 O4YaKBaHM:ATA, HO KYyIOHUTe Ije ObJaT perHBecTUpaHU
IIpU TIO-BUCOK AMXBeH ITponeHT. OTTYyK 40XO4BbT MOAy4YeH OT perHBecTupaHe Iie ObJe
II0-BMCOK, OTKOAKOTO e odakBaHoO. [Tpn noaoxenne, ye AuxseHnuTe IpOLIEHTU ClIajHaT,
TO IleHaTa Ha oOAmrauuure Ije Obae IIO-BMCOKa OT OdYaKBaHaTa, HO JOXOABT OT
perHBecTpaHe Ha KyIIOHUTe IIje ObJe MO-HUCBK.

B. BaayTen puck - mnpejcraBasBa pucKa OT 3aryOy, CBbp3aHU C HeDAarompuATHUTE
M3MeHeHNs BbB BaAyTHUTe Kypcose. Ilopasu Bb3MOKHOCTTa POHABT Ja MHBECTHpPa B
Jy>KAeCTpaHH!U aKIuy, HabAI04aBaHeTO Ha TO3M PUCK e OT 3HaueHle 3a MHBeCTUTOPUTe.
M3aroununure Ha BaAyTeH PUCK ce sBABAT “cror” Kypca Ha BaAyTUTe, a TaKa CBIIO U
¢opybpaHuTe BaayTHI Kypcose. B 3aBmcumocT OT Xxapakrepa U IpUYMHNUTE Ha
M3MEeHeHIe Ha BaAyTHUTe KypcoBe, BaAyTHNUTe PICKOBe MOTaT Aa ce KAacupuiiupar,
KaKToO cae/Ba:

Texymy BaayTeH pUCK - PUCK OT CAydYallHO M3MeHeHUe Ha BalyTUTe C I1AaBalliy
Kypcose. IToBeyeTo cTpaHM MMar rAasaIiy BadyTy, YUUTO KOAeOaHMs OTpassBaT KaKToO
dyHAaMEHTaAHN, TaKa U TeXHIIecKN (paKTOpH.

Puck ot aeBaaBaiyisl Ha BaAyTUTe - PUCK OT pe3KIs CIlaj Ha BaAyTHUTE KypcoBe CIIPsIMO
Apyrure Baaytu. IIpumep 3a geBaaBanins Ha BaayTuTe e Asmarckara Kpusa mpes 1998
roAMHa, KOraToO BaAyTHUTe KypCoBe Ha AeCeTK! CTpaHM Ce CHIDKMXa KaracTpodaaHo
¢ 20% ao 80%, B paMKuTe Ha ABa AHU. BbIlpekn, 4ye aeBaaBalusATa ce CBbp3Ba C
MaKpOMKOHOMMYEeCKN (aKTOpH, HeNOCPeACTBEHOTO CHIKeHUe Ha Kypca 3aBMUCU OT
pellleHNsATa Ha HalMOHAa/AHNUTe peryJatopHu opranHu. Takmpa peleHmss Morar Ja
ObpaaT oduIMAIHO CHIDKaBaHe Ha (UKCHpaHNUA Kypc, OTKa3 OT MHOoJAAbp>KaHe Ha
BaAyTHIUs KypC, OTKa3 OT IIpUBbp3BaHe Ha BaAyTHUS KypC KbM BaAyTuUTe Ha APYTHU
CTpaHI.

Puck or msmeHeHme Ha cucreMara 3a BaAyTHO peryaupaHe - PUCK OT 3aryoa,
CBbp3aHa C M3MeHeHMeTO Ha BaAyTHUs peXXUM. B Tasu Bpb3ka KaTo Ipumep 3a TaKb
BI1J, M3MeHeHle MoXe Ja ObJe Ilpexoja OT (PUKCUpaH BalyTeH KypC KbM IlAaBalll I
00paTHO 1AM Ipexo KbM MU3I10A3BaHe (1AM OTKa3 OT U3I10A3BaHe) Ha Ia3apHI MeToAu
3a peryampase Ha BaAyTHIA KypcC.

Kpeanrten puck

KpeautHuaT puck e pucka eMUTEHTHT Ha AbATOBU IIeHHU KHIVDKA, CbOTBETHO AUIIETO
IIpe4oCcTaBnAO oDesnedyeHne, Ja Objae B HEBb3MOXKHOCT Ja U3IIBAHIU CBOUTE
3a4BbAKEHNUs, B YaCTHOCT Ja M3IIAaTVU HaBpeMe IJaBHUIIATA M/UAU ABAXKUMINTE
anxsu. IIpn goropopu 3a 0OpaTHO M3KyITyBaHe, aKO KOHTpareHTsT Ha pOHAAa He MOXKe
Aa U3IIBAHM 3aAbAKEHNEeTO CM Ja M3KYNM oOpaTHO IIeHHUTe KHIKa, POHABT MOXKe
Aa TIOHece 3ary0a, A4OKOAKOTO HPUXOANTe OT IIpojakOaTa Ha oOe3leuyeHMeTo ca IIo-
MaJKM OT IleHaTa Ha OOpaTHOTO M3KyIlyBaHe, KoraTto Ts e ¢pukcupana. Koraro
KOHKpPEeTHITe IIeHHM KHIKa MMaT KpeAUTeH pelTUHT, KpeAUTHUAT PUCK BKAIOYBa
BB3MOKHOCTTa 3a ITOHVDKeHIe Ha KpeAUTHIUs PeMTUHT Ha IJeHHUTe KHIKa, B KOUTO e
MHBeCTUpaA AOTOBOPHUS (POHA.
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OmniepatmBeH pmckK

OnepatuBeH pUCK e PUCKBT OT IpeK! M KOCBeHU 3aryOmu, CBbp3aHU C IPeIIKM MAU
HeCLbBBPIIIEHCTBA B CUCTeMaTa Ha OpTaHM3alysl, HeAOCTaThbYHO KBaAuUIIMpaH
IepcoHal, He0AarONPUATHU BBHIIHU CHOUTHUA OT HepMHAHCOB XapakTep.
OnepaTuBHIAT PUCK ce KAacupuuupa B HIKOAKO BUAA.

PuckbT OT mepcoHasa e pucK OT 3aryOu, CBbP3aHU C Bb3MOXKHOCTTa OT I'PEIKI,
MOIIIeHNYeCcTBO, HeJOoCTaThuHa KBaAu(uKaims, HeOAaronpUATHA U3MeHeHUs B
TPYAOBOTO 3aKOHOAATeACTBO.

TexHOAOTMYHMAT PUCK e PUCK OT 3aryonu, o0ycaoBeH! OT HeChbBLPIIEHCTBOTO Ha
U3II0A3BaHNUTe TEXHOAOIUM - HeageKBaTHOCT Ha IPOBeXXAaHNUTe oIlepaluy, AUIIca Ha
IIPeLM3HOCT Ha MeToguTe Ha oOpabOTKa Ha JaHHUTE, HMCKO KadeCcTBO Ha
U3II0A3BaHNTE AAHHIU.

PuckbT Ha OOKpbXaBaljaTa cpeaa ce CBbp3Ba C Bb3MOXKHIUTe 3aryou, CBbp3aHl C
M3MeHeHMs B cpejarta OT He(PMHAHCOB XapaKkTep, B KosATO onepupa PoHAa - M3MeHeHUs
B 3aKOHOJATeACTBOTO, IOAUTUYECKM M3MeHeHMs, U3MeHeHNUs B JaHbyHaTa CUCTeMa.
PuckbT OT pusmyecko BMeIIaTeACTBO ce acoluupa CbC 3aryonre, B cAeACTBYE Ha
HeIocpeACTBeHO (PU3MYeCcKO BMeIllaTeACTBO B 4eMIHOCTTa Ha poHAa — rpadek,
TepOPUCTUYEH aKT, HeIIO3BOAEHO IPOHUKBaHe B MH(OpMalMOHHATa CICTeMa Ha
dpoHAa MAM ynpaBAsABaIlOTO APYKeCTBO.

/lMKBUAEH PUCK

/IMKBUAHMAT PUCK € Bb3MOXKHOCTTa (POHABT 4a He IOCpelTHe 3a4bAXKEeHMsITa CI,
IopaAy HeBb3MOXKHOCTTA Aa Ce MOAYyYM aleKBaTHO (pUMHaHCUpPaHe WA AMKBUAHNI
aKTUBIL.

IMoanTuyaeckm pucK

[ToanTnyeckuTe puUCKOBe ca CBBP3aHM C Bb3MOXKHOCTTa OT Bb3HMKBaHe Ha
He0AaronpUATHY BbTPEITHOIOAUTUIEeCKN ChbTpeCceHMs U IpOoMsHa B
MKOHOMIYECKOTO 3aKOHOAATeACTBO.

Tosn puck e cBbp3aH ¢ Bb3MOXXHOCTTa MPaBUTEACTBOTO Ha e4Ha Abp>KaBa BHE3aITHO
Aa CMeHM ITOAUTMKaTa CU U B pe3yATaT Ha TOBa cpejara, B KOSTO pabOTAT Apy>KecTBaTa
Aa ce TIpoMeHU HeOAaronmpuATHO, a WHBeCTUTOpUTe Ja IIOHecaT 3aryom.
IIpaBuTeacTBaTa Ha HAKOM CTpaHM MOraT Ja HIpeAlpueMaT MepKHU, BKAIOYUTEAHO
yBeAnueHue Ha JaHbUYHOTO oOJaraHe, orpaHMYaBaHe peraTpupaHeTO Ha Hedaadba U
Ap., KOUTO MoOTaT ja MMaT He0AarolnpuATHO BANMSHIUE BbpXy (POHAA.
MakpOMKOHOMIUYECKN PUCK

MaxkpouMKOHOMMYECKMAT PUCK Ce OTHACA 3a BEePOATHOCTTa OT BAOIIaBaHe Ha
MaKpOMKOHOMIYecKaTa CTaOMAHOCT B JajeHa AbpKaBa MAU peruoH. B pesyarar Ha
TOBa IIPeAIIOCTaBKUTE 3a pacTeX MpeJ MKOHOMMYeCKIUTe CyOeKTy OMxa HaMaaeAan, KOeTo
Ou A0BeAO 40 HaMaAsiBaHe Ha J0X04a OT MHBecTuly BbB PoHaa.

YrpaBAsBalloTo 4py>KecTBo IIje ce CTPeMU ga HaMaAll HeTaTUBHOTO BAUSHME Ha TO3U
PUCK BBPXY CTOMHOCTTa Ha As40BeTe Ha PoHga ypes MHBeCTUpPaHe B AbpP>KaBu C 400pu
IIePCIeKTUBY 3a pacTex.

Puck oTr KOHIIeHTpauys
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BonaMmoskHOCTTa OT 3aryba mopaau HempasuAHa AuBepcrpUKaIa Ha eKCIIO3UIINU KbM
eMUTeHTM, TPyIM CBbP3aHM €MUTEHTU, eMUTeHTU OT eAUH U CbIl] MKOHOMMYECKU
oTpacha, reorpadcka 004acT 1AM Bb3HMKHAA OT eAHa U ChIlla AeMHOCT, KOeTO MOXe Ja
NPUYMHI 3Ha4UTeAHM 3aryOu, KakTo U PUCKBT, CBbpP3aH C TOAeMM HeIlpeK! KpeAUTHU
€KCITO3UII VL.

Pyuck OoT MHBeCTMIIMN B AepMBATUBHM (PMHAHCOBY MHCTPYMEHTM YIIPaBAABaIllOTO
APY>KeCTBO CKAIOYBa CAEAKM C AepMBATUBHM MHCTPYMEHTM C Ilea XeAXKMpaHe Ha
Apyru  (UHAHCOBM UHCTPYMEHTM W/MAM C Ordej TIOCTUTaHe MHBECTUITMOHHMTE
IleAy, CbrAacCHO WHBeCTMIIMOHHATa IIOAMTHKA Ha ApPY>KeCTBOTO. YNpPaBAABaIOTO
APYXeCcTBO cKAlOuBa OT mMero Ha ®Ponga (Karo KyIyBad MAM IpoJaBad) caMo
AepUBaTHU AOTOBOPM, KOMUTO OTIOBap:AT Ha OIpejeAeHM KpUTepuy, ONMCaHu B
IpaBMuAaTa 3a yIpaBdeHne Ha pucka. JdepusaTusHuTe (PUHAHCOBU MHCTPYMEHTH,
B KOUTO YIIpaBAsBaIlOTO APY>XKeCTBO MHBeCTMpa 3a CMeTKa Ha MHBeCTUILIMOHHOTO
APY>KeCTBO ca:

AVIXBeHM (PIOUBpCH;

drouBpcy BLPXY ABATOBM II€HHM KHIKa;

Aorosopu 3a GOPYbPAHM KypCOBe;

¢opybpAHM aHTaXKMMEHTN 3a MOKYIIKa 1A IIpojak0a Ha AbATOBU MHCTPYMeHTH;
OIIUM BbPXY AMXBEH!U ITPOIIEHTH;

OIMM BBPXY ABATOBYM MHCTPYMEHTU;

OIIUM BbPXY aKIU;

onuuu BepXy puHaHCOBU PIOIBPCH;,

OIILMM BBbPXY CyalloBe;

OIIUM BbPXY BaAyTHU KypPCOBe;

BapaHTU BbPXY ABATOBU MHCTPYMEHTH;

BapaHTU BbpPXY aKLuu;

cyariose.

OcHoBHHUTE pPHUCKOBe IO IIOCOYEHUTe IIO-TOpe AepuBaTUMBHM MHCTPYMEHTM ca
CBbp3aHM C PUCKOBeTe, XapaKTepHM 3a 0a3oBMUTe MHCTPYMEHTM, Bb3 OCHOBAa Ha KOUTO
ca koHcTpynpanu. OCHOBHUTE PUCKOBe, XapaKTe€pHU 3a IIOCOUYEHUTe AepUBaTUBHU
MHCTPYMEHTM Ca IIeHOBMAT, AMXBEHUAT U BaAyTHUTe puckose. OcBeH TOBa HpH
yIpasaeHne Ha axkTuBuTe Ha /@ yHIpaBaAsgBaIIOTO APYXKeCTBO ce CboOpassBa C
OorpaHMYeHNeTO, Yye CTOMHOCTTa Ha 0a3oBuUs akTUB Ha BCsAKa OTJeAHa XeAKupalla
MO3UIIMSI He MOXKe Aa IIpeBUIllaBa CTOMHOCTTa Ha aKTyBa KbM MOMEHTa Ha CKAIOYBaHe
Ha cJeAkara, Koito POHABT, MpuUTeKapa B HopTdeiila Cu.

3a msumcasBaHe Ha oOOIljaTa PMCKOBa €KCHO3UIMs Ce U3II0A3Ba MeToja Ha ITOeTuTe
3aAbAKEeHMS.

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

M3snoa3BaHeTo Ha peno-cAeAK! e CBbp3aHo C OIpejeAeHN PUCKOBe, KaTo HaIlp. pUCK OT
Hel3I'bAHEHEe Ha 3aAbAXKeHMeTO Ha KOHTpareHTa. B Ttosm cayuain PoHABT MOXe aa
IPUCTBIIM KbM peaau3upaHe Ha IOAYy4eHOTO oOesnedeHne. AKO 0De3lledeHIeTo e I10J
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¢opmarTa Ha IIeHHU KHIKA, CBIeCTBYBa PUCK IpoJjakabaTa My Ja gOHece II0-MaAKO OT
IIpeAOCTBeHNTe ITapUIHI CpeACTBa, He3aBUCUMO Jaal ITIOpaAy HETOUYHO IleHooOpa3yBaHe
Ha oOesredyeHNeTO, HeDAArONPUATHNU Ia3apHM ABUKEHM:, BAOIIaBaHe Ha KpeAUTHI:
PeiTUHT Ha eMUTeHTa Ha 00e3Ile4eHNeTo AN HeAUKBMAHOCTTA Ha I1a3apa, Ha KOITO ce
TbpryBa obOesrnedeHneTo.ChbOTBETHO ako oOe3ledyeHNETO e 1o ¢opmara Ha HapUYHU
CpeACTBa, ChIIIeCTBYBa PUCK Te 4a Ca HeAOCTaThYHM 3a 3aKyIlyBaHe Ha ChINNs Opoil IleHH!
KHIIKa, KOUTO ca O1AM ITpeJoCcTBeHM 110 caeakaTa. OT gpyra cTpaHa, peMHBeCTpaHeTo Ha
II0Ay4eHOTO MapUYHO oOe3IleueHne 0 perio cAeAKM, BKAIOUBa PUCKOBe CBbp3aHM C BiJa
Ha HallpaBeHNTe MHBeTUIIUH, U PUCKa , Ye CTOMHOCTTa Ha ITapMYHOTO oOe3redeHre MoXe
Aa crlagHe I10/J cymaTa, AbAXKIMa Ha KOHTpareHTa.

B 3akaiouenme, Bue caeaBa aa mmare mpeasmj, dye CTOMHOCTTa Ha AsiA0BeTe Ha
AOTOBOpHMs (POHA M AOXOABT OT TsIX MOraT JAa ce IIOHIKAT, Iedaabara He e
rapanTupanda m Bme kKaro mHBecTMTOp moeMaTe pHCKa JAa He Bb3CTaHOBUTE
VHBeCTUIIMSTA CM B I’bAeH pasmep. VMiHBecTmimmre B agsiaose Ha ,Hasurarop
ITaroc” He ca rapaHTHpaHM OT TapaHIMOoHeH (JOHA MAM II0 APYr HadWMH.
IIpeaxoanure pesyaratm OT AelIHOCTTa Ha AOTOBOpHMsA (POHA HIAMAT Bpb3Ka B
ObgemuTe pe3yaTraTy OT HeropaTa AeViHOCT.

9. MHOOPMALINS OTHOCHO BAHKATA-AEITIO3UTAP

9.1. danam 3a maeHTMduUKaIMs Ha OaHKaTa AellO3UTap M OMMCaHIe Ha
HellHNTe 3aAbAXKEeHMsI M Ha KOHQAMKTINTE Ha MHTepecy, KOUTO MoOraT Jaa
Bb3HUMKHAT

(M3Mm. ¢ pemr. Ha CA ot 01.08.2023r.) HammeHoOBaHMe, cejaanine 1 agpec Ha
yIpaBaeHue
,I0pobank bparapua” A/, HapuyaHa 3a KpaTKOCT B HaCTOSIIUS ITPOCIHEKT
“Oankara gemnosurtap”. Cegaammie u aapec Ha yrpasaenme: rp. Codus, ya.
OxkoaospbcreH IbT No260
OcHOBHa geViHOCT Ha 0aHKaTa Aero3urap

bankara gemosuTap M3BbpIIBa AEMO3UTAPHO OOCAy>KBaHe Ha JOTOBOPHILS
¢doHA KaToO ChbXpaHsBa M OCBIECTBSABA HaA30p BbPXY aKTUBUTe Ha AOTOBOpHIUA (POHA,
B TOBa 4MCAO:

a) ocurypssa, 4e WM3JaBaHeTO, IIpoJaxkOara, OOpPaTHOTO M3KyIlyBaHe U
00e3Cc1ABaHeTO Ha As10BeTe Ha AOTOBOPHM: (POHA Ce M3BbPIIBAT B ChOTBETCTBME ChC
3aKOHa I IpaBlAaTa Ha AOTOBOpPHUS (POHA;

0) ocurypsBa, ye CTOMHOCTTa Ha As40BeTe Ha (pOHAA Ce M3UMCAsIBA IIPU
CITa3BaHeTO Ha 3aKOHa U IpaBiJaTa Ha KOAeKTUBHATa MHBECTUIIMOHHA CXeMa;

B) (MIam. ¢ pem. na CA ot 21.12.2022r.) ocblecTssBa pe4oBHa IIPOBepKa
3a CHOTBETCTBME MEXAY CMETKUTE, KOUTO BOASAT YIIPaBAsSBaIIOTO APY>KeCTBO
u ACTIO3UTAPAT 3a aKkTUBUTE Ha KOAEKTMBHATa MHBECTUIIMOHHA CXeMa, a B
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cayyaute 1o ua. 37a ot 3AKVMCAIIKVI- u cbc cMeTKIUTe, KOUTO BOAM TPETOTO AUIIE;

I) OCUTYpsIBa IIpeBeKJaHe B OOMJalfHITe CPOKOBe Ha BCUYKM HapUIHU CpeACTBa
B 110132 Ha KOJeKTVBHaTa MHBECTUIIMOHHA cXeMa, IIpOM3TUYaIlM OT CAeAKM C HelHU
aKTUBM;

4) ocurypsiBa, 4ue JAOXOABT Ha pOHJAA ce pasmnpeseds B CbLOTBETCTBUE ChC
3aKOHa I C IIpaBuaaTa Ha PpOHAQ;

e) ce OTYMTa Halli-MaaKO BeJAHDBX MeCeyHO IIpeJ YIIpaBAABaIlOTO APY>KeCTBO
3a IIOBepEHMTe aKTUBJM I WU3BbPIIEHUTe C TAX OIlepalyy, BKAIOYUTEAHO KaTo
IIpeJoCTaBsl I'bJA€H ONMC Ha aKTUBUTe Ha AOTOBOpHMA (POHJA, A0 5-0 uUMCAO Ha
cAeaBallus Mecell.;

>K) OCBIIlecTBsIBa Ha0AIOAeHNe Ha IapUYHNUTe MOTOIM Ha POHAQ, BKAIOUUTEAHO
cAeAu AaAU BCUYKM TAalllaHMs, M3BbPIIEHM OT MHBECTUTOPUTE MAU OT TAXHO MMe
! 3a TsAXHA CMeTKa IIpM 3allCBaHeTO Ha As410Be Ha (OHJAA, ca IOAy4eHU U
OCYETOBOAEHU TIO0 CMETKM, KOUTO:

1. ca otkput; Ha nmeto Ha Hasurarop I1aroc nam Ha uMeTo Ha yIrpaBAsBaIOTO
APY>XKecTBO, AeJCTBaIllo OT MMeTO U 3a CMeTKa Ha (pOoHAa, MAM Ha MMeTO Ha OaHKara-
AeTio3NTap, AelicTBallla OT MMeTO I 3a cMeTKa Ha (pOHAa;

2. ca OTKpUTHU B LleHTpaAHa OaHKa, OaHKa, AMIlleH3MpaHa 110 peda Ha 3aKOHa 3a
KpeAUTHUTe MHCTUTYIIUM, OaHKa, AMIIEH3MpaHa B Abp>KaBa 4JdeHKa, MAM OaHKa,
IoAy4nAia paspelieHne B TpeTa AbpKasa, U

3. ce ynpaBAsBaT IpU CllazBaHe Ha O. 3) MO -404Yy.

3) ylpasAsiBa MapU4IHNUTE CpeAcTBa Ha POHAA, KaTo:

1. IMOAABP>Ka OTYETHOCT U BOAM CMETKHUTE IO HadylMH, KOMTO IO3BOAsABA BbLB
BCEKM eAVIH MOMEHT He3abaBHO Ja ce pasrpaHMYaT Abp>KaHUTe aKTVBU Ha PoHJa OT
aKTUBUTEe, ABPKaHM 3a APYr KAUEHT, KaKTO M OT COOCTBeHUTe aKTMBM Ha OaHKaTa
Aerio3urap;

2. moagAbp>Ka OTYETHOCT M BOAUM CMETKNUTe II0 HauylH, KOMWTO OCUTypsBa
TsSIXHaTa TOYHOCT;

3. ocblllecTBsiBa peJOBHa IpOBepKa 3a CbOTBETCTBME MeXAY CMETKUTe, KOUTO
BOASAT yIIPaBAsBaIIOTO APY>KeCTBO M DaHKaTa JAeIlo3UTap 3a aKTMBUTe Ha POHJAA, a B
caydaute 1o 4a. 37a ot 3AKVMCAIIKVI- u cbc cMeTKnTe, KOUTO BOAM TPeTO AUIIE;

4. mpeanipreMa HeOOXOAMMUTE MEPKM, 3a Aa OCUTYPM, Ye BCUUKU IHMapU4HU
cpeactBa Ha (oHJa, Jero3upaHM HOpU TpeTo Auile, MoraT Ja ObAaT sICHO
pasrpaHnyeHN OT IapUYHNTe CpeACcTBa Ha OaHKaTa Aelo3UTap M Ha TOBa TPETO Aulie
ype3 MHAUBUAYAAHU CMETKM Ha TUTYAAPUTE, BOAEHU OT TPETOTO Aulle, UAU 4pe3
€KBMBaJA€HTH! MepKl, KOUMTO IOCTUTAT ChIIOTO paBHUIIE Ha 3allliTa;

5. mpeanpueMa HeOOXOAMMMUTE MEPKH, 3a Aa OCUTYPH, Ye TTapUIHUTe CpeacTBa
Ha POHAA IO CMETKUTe IIpU ANIie 10 0. X), T. 2 IIO-TOpe ce Abp>KaT II0 MHAUBUAYaAHA
CMeTKa MAU II0 CMeTKI OTAeAHO OT BCUYKIU CMEeTKM 3a Abp>KaHe Ha ITapUyYHM CpeAcTBa
Ha AUIIETO, Ha 4IeTO MMe Ce CbXpaHsABaT aKTUBUTe Ha (POHAa;

6. BbBe>KJa I04X0As1Ia OpraHu3anns U mpearpueMa HeoOXOAMMMUTe AeVICTBUA
3a CBeXXJaHe 40 MMHMMYM Ha pucKa OT 3aryba 1AM OT HaMa/AsBaHeTO UM B pe3yATar
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Ha 340y1noTpeda, M3MaMa, AOIIO yIIpaBJeHNe, HelIPaBIUAHO BOJeHe U ChbXpaHeHue Ha
OTYETHOCT, BKAIOUUTEAHO IIpY HeOPeXKHO IOBeAeHNe.
U)KOHTpOAMpa Bb3HarpakAeHeTO Ha yIIpaBAsBalllOTO APYKecTBO Ja e
u3umcAeHo 1 usrnaareHo B cborsercrBye cbe 3AKVMCAIIKIM u ¢ HacTosmNTe MpaBuAa.
K) CbAeIICTBa Ha AOTOBOPHIA (POHY, 3a ITI0AydaBaHe Ha MHQOpMaLMs U ydacTue
Ha OOIM ChOpaHMS Ha EMUTEHTUTe, B YMUTO (PUHAHCOBM MHCTPyMeHTU PoHAA
€ UHBeCTMpaa U IIoeMa APYIUM 3aAbAKeHUs, CBbP3aHM C IIOBepEeHNUTe aKTUBI,
CbIAaCHO CKAIOYEHUs JOTOBOP M paslopel0uTe Ha AeVCTBAIIOTO 3aKOHOAATeACTBO.
A1) OCBIIeCTBsIBa MpOBepKa AaAl YIPaBAsIBaIllOTO APY>KeCTBO € Ipueao U
BbBEAO IIpOLleAypyM 3a IIpOBeXJaHe Ha CTpeCc TeCTOoBe 3a AUKBUAHOCT
Ha KOAeKTMBHAaTa MHBECTULIMOHHA CXxeMa.

Kondanktu Ha mHTEepecn
bankara gemnosurap, KakTo 1 4JeHOBeTe Ha YIIpaBUTEAHUTE U KOHTPOAHUTE

U OpraHy He MoraTr Ja ObJaT €4HO ¥ CBIIO MAM CBLP3aHO AuIle C YIPaBAsgBaI[OTO
APY>KeCTBO, C 4JeHOBeTe Ha yIIpaBUTeAHMUTe UAM KOHTPOAHUTE My OpraHM, MAU C
APYTO Aulle, KO€TO U3IIbAHSABA YIIPABUTeAHN (PYHKIIUN.

bankara gemnosurap mnoaara rpukaTa Ha J400bp TbproBell, OCBIIECTBsBA
3aAbAKeHUATa CU 4YeCTHO, CIpaBejauBo, IpodecioHaAHO, He3aBUCUMO U
eAMHCTBeHO B MHTepec Ha (pOHJAa 1 Ha MpUTeXXaTeAuTe Ha AsS410Be BbB (POHJA.

bankara gemosurap He MoOXe Ja WU3BbpIIBa AeMHOCT 3a (pOHAA MAU 32

yIpaBAsBalllOTO APYKeCTBO, AeICTBAIllo OT MMeTO Ha (OoHAa, KOATO MOXKe Ja
mopoAu KOH(QPAMKT Ha WHTepecrm MeXAy ¢OHJAa, WMHBECTUTOpPUTEe B HETO,
yHIpaBAABaliOTO APY>KeCTBO M caMMsl Aero3uTap, OCBeH ako He € HaaAuie
(QYHKIIMOHAAHO ¥ JepapXMYHO pasjeleHre MeXAy U3IIbAHABaHUTe OT OaHKarTa
Aenosutap PyHKIMUM 3a GOHAA U APYTUTe My (PYHKINM, KAKTO U aKO KOH(PAUKTUTE
Ha UHTepecy, KOUTO MOXe Ja Bb3HUKHAT, ca CbOTBETHO yYCTaHOBEHU, yIIpaBAsBaHI,
HaOAI04aBaHU M pa3KpuBaHM Ipes uHBectuTopute b5 Hasuratop Ilaroc.

9.2. M3m. ¢ pem. Ha CA 01.08.2023 r.)Onmucanme Ha BCUMIKM PYHKIIUA IIO
CbXpaHeHMe, JeaderVpaHu OT OaHKaTa-aelo3suTap, CIOMCbK Ha
auItaTa, Ha KOUTO Ca AeAerVpaHM MAN mpejeAeTMpaHu PyHKINM,
M eBeHTyalAHWTe KOH(MAMKTM Ha WMHTepecyu, KOUTO MOraTr Ja
Bb3HIUKHAT OT TOBa JgeaervpaHe.

KbM gaTtaTta Ha n3rorssaHe Ha Hactosamyst IIpocnexT YopasasBamoTo 4py>KecTBO HsIMa
napopMmanus OaHKaTa-genosutap Ha ¢posga ,IOpobank bwvarapusa” A4 aa e
Aeaernpada QyHKINHU 10 ChbXpaHeHMNe.

9.3. Aekaapanusi OT YIIPaBAsIBalllOTO APY>XeCTBO

YrpapasBamoTro Apy>KecTBO AeKdapupa 4e Ipy IIOMCKBaHe OT MHBECTUTOPHUTE IIje
Obae mpeAocTaBeHa akTyaaHa MHPOpPMaI OTHOCHO T. 9.1. 1 9.2.
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10. MHD®OPMAINSI OTHOCHO KOHCYATAHTCKUTE ®UPMU AN
BbHINIHUTE KOHCYATAHTV,KOUTO ITPEAOCTABSIT CbBETU
I1O AOTOBOP MYMNETO BBb3HAIPAKAEHWE CE M3IIAAIIIA OT
AKTUBUTE HA ®OHAA.

Ksm AaTaTa Ha HpocneKTa HsJIMa CKAIOYEeHM AOTOBOPM C KOHCYATaHTCKU Cl)I/IpMI/I n
BBPHIIHU KOHCYATAaHTU.

11.  (M3m. ¢ pemr. ma C/ ot 11.04.2024r.)PE3YATATU OT AEVMIHOCTTA HA
AOTOBOPHMSI ®OH/ 3A IIPEAXO AHU I'O AVIHU

®oHaa 3an104YBa IIyO0AMYIHOTO IIpeAaaraHe Ha AsaoBeTe cu Ha 02.08.2023 r. n
AaHHUTe ca 3a mepmogaa ot 02.08.2023 r. 40 31.12.2023 1.

A) VI30pana ¢puraHcoBa mHpOpMaIs

3a 2023 roanHa
® HeTHa CTOVMHOCT Ha aKTMBUTE Ha €4VH A5 B Hadaa0To Ha nepuoga — 1.0000 aesa.
® HeTHa CTOVHOCT Ha aKTMBUTe Ha eAMH A5 B Kpas Ha nnepuoga — 1.0135 aesa
/AeBa.
¢ o01ma BB3BPBIAeMOCT Ha eArH A4 — 1.35 %

3a 2024 roanHa

® HeTHa CTOVMHOCT Ha aKTMBUTE Ha €4VH A5 B Ha4aA0To Ha nepuoga — 1.0176 aesa.
® HeTHa CTOVMHOCT Ha aKTMBUTe Ha eAMH A5 B Kpas Ha nnepuoga — 1.0663 aesa
/AeBa.

¢ 001mIa BB3BPBIAeMOCT Ha eAUH 4514 —  4.78 %

3a 2025 roguHa

® HeTHa CTOVMHOCT Ha aKTUBUTE Ha €AVH A5 B HadaA0To Ha nepuoga — 1.0658 aesa.
® HeTHa CTOVMHOCT Ha aKTUBUTE Ha €4VH As4 B Kpas Ha nepuoga — 1.0939 aesa
AeBa.

¢ oO0Ia Bp3BPBINAEMOCT Ha eAUH 4514 —  2.64 %

b) MmanmMmaana, MakcMaaHa U CpeAHOIIpeTerdeHa eMCMOHHA CTOVHOCT U IleHa Ha
00OpaTHO M3KyIlyBaHe

3a 2023 roanHa

* MNHHMMaJAHa eMMCHMOHHa cToitHOCT — 0.9947 2eBa.

®* MaKcuMa/AHa eMMCUOHHa croiHocT — 1.0170aeBa.

® CpeaHOIpeTerieHa eMUCMOHHa cToiHocT — 1.0074aeBa.

* MUHMMAaJHa IleHa 3a 0OpaTHO usKyiysane — 0.9907 aesa.

* MakcuMaJHa IleHa 3a oOpaTHO uskymysaHe — 1.0130 aesa.
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cpeAHOIIpeTerAeHa lieHa 3a oOpaTHO m3kymysaHe - 1.0037 aesa

3a 2024 roanHa

* MUIHMMaJHa eMUCHOHHa cToiHoCT — 1.0177 2eBa.

® MakCMMaAHa eMUCHMOHHa cToHOCT — 1.0684aeBa.

® (CpegHONIpeTerJeHa eMUCHOHHa CTONMHOCT — 1.0437 2eBa.

* MUHMMAa/Ha IleHa 3a 0OpaTHO u3KymysaHe — 1.0137aesa.

* MakcuMadHa lleHa 3a oOpaTHO M3KynysaHe — 1.0642 aesa.
CpeHOIIpeTerJeHa IleHa 3a 00paTHO M3KymysaHe - 1.0395 aeBa

3a 2025 roauHa

* MUIHMMaJHa eMUCHOHHa cToitHoCcT — 1.0606.1eBa.

* MakcumaaHa eMucuoHHa crorHoct — 1.1000aesa.

® (CpegHONIpeTerJeHa eMucroHHa cToHocT — 1.0806.aesa.

* MUIHMMAa/Ha IleHa 3a 00paTHO u3KymysaHe — 1.05641eBa.

* MaKkcMMadHa lleHa 3a oOpaTHO M3KynysaHe — 1.0956 aesa.
CpeHOIIpeTerJeHa IieHa 3a 00paTHO M3KynysaHe - 1.0762 aeBa

B) Opoi1 assa0Be B oOpailieHNe B HA4aA0TO U B Kpas Ha Ilepuoja

3a 2023 roauHa
e 0Opoi1 As110Be B OOpallieHIe B HauaA0To Ha ntepuoga — 0.00
e 0Opoil As1.10Be B OOpallieHne KbM Kpasl Ha Iepuoda — 55 495 638.5648
3a 2024 roguHA
e Opoii gs1.20Be B OOpallleHNe B Ha4aA0To Ha Ilepuoja — 55 495 638.5648
e Opoil As110Be B oOpallleHIe KbM Kpas Ha Itepuoga — 99 039 529.8452

3a 2025 roauHa
e Opoil As110Be B oOpallleHle B HauaA0To Ha Itlepuoga — 99 039 529.8452
e Opoii As120Be B oOpalrieHne KbM Kpast Ha nteproga — 107 309 756.0135

12. IIPOPUA HA TUITA UHBECTUTOP

VIHBeCTUIIMIOHHMAT MPOAYKT Ha aorosopeH ¢oHa ,Hasuratop Ilaioc” e
cb3JadeH 3a Auna (rpaxkJaHy, GUpMM, MHCTUTYIIUM), KOUTO: a) ca TOTOBU Aa IoeMar
yMepeH 40 BJMCOK MHBECTUIIMOHEH PUCK, C 1led peaAmu3ypaHe Ha IO-BUCOK A0X04,; 0)
JKeaaAT ga MMaT CUTypHa U Obp3a AMKBUAHOCT, Oe3 ToBa Aa HapylllaBa ITOCTUTHaTNs
AOXOJ OT MHBeCTMIIMATA; B) ca TOTOBM Ja WHBECTHMpaT IapuU4HU CpeacTBa B
ABATOCPOYEH I1AaH; T) UCKaT Aa AuBepcuduImpar pucka Ha coOCTBeHIs ¢ HopTderis;
A) UCKAT MapuTe UM Aa Ce yIpaBAsBaT OT IPOoeCcroHaANCT! Ha (PUHAHCOBUTE Ia3api.

Asaaosete Ha gorosopeH ¢poHy ,Hasurarop I1aroc” ca nmoaxoasimm 3a ObaArapcku
U gyXXaecTpaHHI (PU3NIecKu Auita, ¢GUPMM UM MHCTUTYLUM, KOUTO >KeAasT Ja
MHBeCTUpaT 4YacT OT CpeAcTBaTa CM Ha (PMHAHCOBUTE Ilasapu, B AuBepcupUIIMpaH
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MIPOAYKT, CTPYKTypupaH IpPeAMHO OT aKUNM, IIpY CPejHO A0 BMCOKO HUBO Ha
PMCK U BB3MOXHOCT 3a IIOCTUIaHe Ha IIO-BMCOKa AO0XOAHOCT.

VuBecturiusata B AsiaoBe Ha (POHAA e IpeJHa3HaueHa 3a MHAMBMAYAAHU
VMHBECTUTOPHU, KOWUTO TBPCAT pealus3upaHe Ha BUCOKAa JOXOAHOCT Ha HaIlpaBeHUTe
VMHBeCTUIINMY, M3pa3eHa IIpeAVMHO B KallMTaAOBM Ile4aaOdM U ca TOTOBM Aa IToeMar
yMepeH A0 BUCOK PpUCK. TUNNYHUAT MHBECTUTOP € AUIle, KOETO ThPCU UYBCTBUTEAHO
yBeArdaBaHe Ha MHBeCTUIIMATA CU B ABATOCPOYEH IldaH KaTo eJHOBPEeMEeHHO C TOBa
IIpU Hy>XJa OT CpeAcTBa MOXe Ja ce BBb3I0A3Ba OT AMKBUAHOCTTA Ha MHBECTUIINSATA
C1 B AA10Be Ha POHAQ, KaTo T MPeAsSBU 3a OOpaTHO M3KYITyBaHe.

VuBecturiuaTra B Asia0Be Ha (PoHAA € IOAXOAsINA U 3a MHCTUTYLMIOHAAHU
MHBECTUTOPHU, KOUTO cAeABaT yMepeHa A0 PMCKOBa IOAUTMKA IPU yIIpaBAeHNe Ha
cpeacTBaTa CM M UMaT ABATOCPOYEH WHBECTUIIVIOHEH XOPU3OHT. VIHBecTMrusa Ha
MaAbK IPOIEHT OT aKTUBUTEe Ha MHCTUTYLMOHAAHMS MHBECTUTOP B As40Be Ha (oHAa
61 mos3BoaMAO AuBepcudUKalVs Ha MHBECTUIIMOHHMS IOpPTQeria, KaTo B CBIIOTO
BpemMe 01 4ada Bb3MOXKHOCT 3a peaAM3upaHe Ha MO-BUCOKa AOXOAHOCT IO IjeAus My
noptdena.

13. MKOHOMMYECKA MH®OPMAILINSI

13.1. TpaH3akUIMOHHHM pa3xoam

Taxcy nipy nokynika 1 o0paTHO M3KyIlyBaHe Ha AsS40Be ca pa3XxoAuTe, KOUTO
Ce 3aIamiaT IPsKO OT MHBECTUTOPUTE/IIPUTEKATeAN Ha AsA0Be U ca IIOAPOOHO
omnmcaHu B T. 6.3.
13.2. ToaumHm omepaTMBHU Pa3xoan

loanmiHuTe omepaTMBHM pPa3xoAM ca pa3xoAuTe, KOUTO ce IIpuUcIajar oOT
akTuBNUTe Ha (POHAA U TaKa KOCBEHO Ce IToeMaT OT BCUUKM IIpUTeXKaTeAl Ha AsA0Be.
Te ca BTOpUAT KOMIIOHEHT pa3dXxo4y, KOUTO MHBECTUTOPUTE CAelBa Aa MMaT IIpeaBud,
nHBecTUpaliku BB QoHAa. [oguimHuTe omepaTtmsBHM pasxoau Ha (OHAA BKAIOYBAT
Bb3Harpa’kKAe€HIEeTO 3a YIIPaBAsIBaIlOTO APYKeCTBO, Ha OaHKaTa AeIlo3uTap U ApPyIu
oIlepaTUBHI pa3xoAM, IIOAPOOHO ONMCaHU B T. 7.
13.3. (Hosa c pem. Ha CJ ot 21.12.2022r.)OmicaHne Ha HIOANTHUKATa OTHOCHO

IpeKuTe ¥ KOCBeHM OIlepaTUBHM Pa3XxOAu ¥ TaKCH B pe3yaTaT Ha

M3II0A3BaHe Ha e(peKTVBHM TeXHIKN 3a yIIpaBaeHe Ha nmopTderiaa.

HetHute npuxoAy noAy4ysaBaHI B pe3yATaT Ha M3I10A3BaHe Ha TEXHUKM 3a ePeKTUBHO
yIpaBAeHue Ha noptdeiiaa ocrasaT BB PoHaa. VIHpopmanms 3a mpexkuTe 1 HeIIpeKuTe
pas3xo4u, KOMTO MOraT 3a Bb3HUKHAT B TOBa OTHOIIIeHe I1le ObAe HaAYHaA B TOAUIITHATE
otuetn Ha PoHaa.

B mppBaTa eana roguna ot cbiectsypaHe Ha PoHja He ce IpeABIMIKAAT TaKMBa Pa3XoAM.
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14. IIOAUTUKA 3A OBE3IIEYEHUSI

Bermukn  aktmBu, moaydenn ot Ponga B pesyaTaT Ha M3MNOA3BAaHM TEeXHUKM 3a
eeKTUBHO yIIpaBJeHle Ha opT¢erila, ce pasraexJar KaTo o0e3riedeHre 1 OTTOBapsIT
Ha Kputepumnre 1o goay. IIpu usuncassane Ha mparosete 1o 4a.45 u 46

or 3AKVCAIIKI ce BkaioyBa puckoBaTa ekcrosunus Ha PoHga KbM HacpeljHa
CTpaHa B pe3yATaT Ha CAeAKH C U3BbHOOPCOBO ThpIyBaHU AepUBAaTUBHU MHCTPYMEHTHU
U TeXHUKM 3a e(eKTUBHO yIlpaBAeHUe Ha HopTdeiia. YIpaBAsABaIOTO APY>KECTBO
cleau 3a Cla3BaHeTO Ha oOrpaHmuyeHusTa B moprdeitaa Ha Ponga. B caywait , ue
QPonga moyyasa oOeslledyeHMe 3a He I10-Maako OT 30 Ha CTO OT CBOUTe aKTUBH,
YrpapasABaIoTo Apy>KecTBO e AABXKHO Aa pa3paboTu U Ipuaara MOAUTHKa, KOATO JAa
rapaHTpa U3BbpPIIBaHe Ha CTpec-TeCTOBe PY HOPMaAHM U IIPU U3BbHPEAHU YCAOBUS
Ha AMKBUAHOCT, TaKa 4ye Ja ce Jaje Bb3MOXKHOCT Ja Cce OLIeHM AUKBUAHMS PUCK Ha
®onga, cebp3aH ¢ obe3neuyeHneTo. B cayuanre, korato oT MMeTO 1 3a cMeTka Ha PoHja
Ce U3BBPIIBAT CAEAKM C M3BBHOOPCOBI (PMHAHCOBU AepUBATU M Ce M3I0A3BAT TEXHUKI
3a eQeKTUBHO yIIpaBAeHue Ha IopTdeiida, BCAKO oOes3leyeHne, M3MOA3BAaHO 3a
HaMaAsBaHe Ha PUCKOBaTa eKCIIO3MIMSA KbM HacpelljHaTa CTpaHa, IO BCIKO BpeMme
OTToBapsl Ha CAeAHUTEe KPUTepUI: AUKBUAHOCT; OIleHsABaHe; KaueCTBO Ha eMUTEeHTa;
KopeAalus; AupepcuduKkanys Ha oOe3IleYeHIeTO; PUCKOBe, CBbP3aHM C yIIpaBAeHue
Ha 00e3IleueHNeTo; PN IIpexBbpAsHe Ha 4541 MOAYy4eHOTO oOe3IedeHne ce AbP>KI OT
Aerio3nTapsl Ha KOJAeKTMBHATa MHBECTUIIMOHHA CXeMa; KOAeKTMBHaTa MHBeCTUIIVIOHHA
cXeMa MOXKe Ja MNPUCTBIIM KbM M3IIbAHEHME BbPXy IOAy4eHOTO oDeslledeHMe IO
BCIKO BpeMe 0Oe3 II030BaBaHe Ha HacpelllHa CTpaHa MAM OJAOOpeHNEe OT Hes;
HellapM4YHOTO OOe3IleyeHNe He MOXe Ja ce IIpojaBa, peuMHBecTMpa UAN 3adara;.
MapUYHOTO OOe3reyeHne MOXKe caMo Ja Obae:

a) BAOKEHO Ha Aemlo3UT 1pu anile 1o 44.38, aa.1, 1.6 or 3AKVICAIIKN ;
O)uHBeCcTHpaHO BbB BYCOKOKAYeCTBEHU AbP>KaBHU IIeHHM KHIKA;

B)I3II0A3BaHO 3a IjeAuTe Ha OOpaTHU pero-CAeAKM, IIpM yCAOBUe Ye CAeAKUTe ca C
KpeAUTHU MHCTUTYIIUM, KOUTO ca 0OeKT Ha IIpyJAeHIInaleH Haa3op, u ye PoHga moxe
II0 BCAKO BpeMe Ja II0AydM OOpaTHO ITbAHATa MapuyHa CyMa 3aedHO C ABAXKUMUTE
AVIXBU;

r(Usm. ¢ pem. Ha CA ot 21.12.2022r. 1 18.12.2025r.)uHBeCTHpPaHO B KPaTKOCPOUHU
¢poHg0Be Ha mapuUIHUS Ma3ap.

ITapuyHoTOo OOe3IleyeHMe ce MHBeCTHpa, KaTO Ce CIasBaT HPMHIUINTE 3a
AuBepcuduKanys, MPUAOKNUMM KbM HeMapu4yHOTO oOesmnedeHne. IlapmanoTo
oOesIieueHte ce MHBECTMpPA caMO B 0aHKM, 3a KOUTO He e HaAuile MHpOpMaLys, 4de
Ipes3 nocaeaHuTe 3 KaaeHAapHU TOAVHU Ce e HaJlarala AUKBUAHA IOJAKpeIrla OT CTpaHa
Ha MeCTHUTe UM IIpaBUTeACTBa.

QoHABT MOXe Ja HaABUINM  OTrpaHMYEHU:ATa 3a AuBepcupUKaIMsd,  aKo
oOe3IeueHNeTO € B PasANdHI IpPexXBbpAseMU IIeHHU KHIDKA M MHCTPYMEeHTH
Ha IapuyHuA Iasap, u3AadeHM OT HsiKoe OT Amuarta 1o 4a.38, aa.l, 1.9, Oyksa “a”
ot 3AKNCATIIKV nipu cnia3saHe Ha M3UCKBaHMATa 110 4a.47, aa.4 or 3AKNCAIIKIL.
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@oHABT MOXe Aa IpyeMa KaTo oOesredeHye (pMHAHCOBY aKTUBU, HaAXBbpAsiu 20
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBMTe My, KOraTo Te ca M3JajeHM OT HIKOs OT
Abp>KaBuTe 4AeHKN Ha EC, KakTO 11 Ha BCUYKM pervOHa/AHM MAU MECTHHUTEe OpraHU B
CTpaHNUTe 4/AeHKM, eMUTHpallly MAM TapaHTUpally IleHHU KHIoKa. POHABT MoXe Ja
npremMa KaTo obesreueHne (PMHAHCOBU aKTUBMU, HaAXBBpAAmu 20 Ha CTO OT HeTHaTa
CTOMTHOCT Ha aKTMBUTe My, MHCTPYMEHTU M3J4aJeHM OT IyOANIHU MeXKAYHapOAHU
OpraHM3allMM C MHBECTUIIMIOHEH KpeAUTEeH PeNTUHI MUHMMYM OT e€4Ha OT TroAeMMTe
Tpu pentuHrosn arenuum — Standard&Poors, Fitch mam Moody’s. Munumaanmsr
IpuemMAuB KpeauteH pentuHr e BB+. B cayuait , ywe Ponga npumaodbue mapudHo
oDe3IleyeHne TOM ce paslopeXJa C Hero ChbIAacHO MHBECTUIIMOHHATa CU CTpaTervs
cpoOpasHo Ilpocnexra n Ilpasuaara cum.

OnenkaTa Ha eBeHTyaAHM 3aryOm IIO AeTNIO3UTM B €BpO Ce WU3BBpPIIBAT KaTo
HOMMHa/AHaTa CTOMHOCT Ha OOe3Ile4eHMeTO ce HaMaAsdBa C eBeHTyaAHMTe Pa3HOCKU
1o pasnopexxkaaHero c Hero. OlleHKaTa Ha eBeHTyaAHUTe 3aryou 10 AerOo3UTU B eBpO
Ce M3BBPIIBAT, KaTO CyMara Ha OOe3IledeHNETO Ce IpeBaAyTHpa MO Kypc KyIyBa Ha
OaHKaTa , B KOATO Ce CbXpaHsBa OOe3IledeHMeTO M ce HaMaAasBa C eBeHTyaAHUTe
Pa3HOCKN TI0 pasIopekjaHeTo C Hero.

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

a)B3eMa ce TeKyII] Kypc KyIlyBa Ha OaHKaTa, B KOSITO ce ChbXpaHsBa 0Oe3IedeHIeTo;
O)B3eMa ce CTaHAAapPTHOTO OTKJAOHEHUEe Ha BaAyTHUs KypC CIpsMO eBpOTO Ha
MecedyHa 0a3a 3a rocaeanure 12 mecena;

B) IIpU OIleHKa Ha eBeHTyaJHaTa 3aryba OT oOe3IledeHNETO ce B3eMa OOMeHEeH Kypc
nsuncaed no ¢gopmyaara: TEKYIT BAAYTEH KYPC KVYITYBA - CTAHAAPTHO
OTKAOHEHME HA TOAMIIHA BA3A;

I) OlleHKaTa Ha oOeslledeHmneTo 10 0.“0” ce HaMaasBa C eBeHTyaAHNTe Pa3HOCKU II0
pasnopexkaHeTo C Hero.

OnenkaTa Ha  eBeHTyadHM 3aryOm OT  oOeslledeHNe  MHBECTMpPAHO  BbB
BIICOKOKaYeCTBeH! Abp>KaBHU IJeHHI KHIKa ce M3BbpIIBA KaTo ce IjeHaTa, Ha KOATO
Ma ThpceHe 3a cblnTe KHIDKA. OlleHKaTa Ha eBeHTyalHUTe 3aryom oT oOe3leueHue
MHBECTMPaHO B KpaTKOCPOUYHM (POHAOBE Ha IapMYHM Ia3ap ce M3BBpIIBa Ha Oasa Ha
TeKyIuTe IIeHM 3a OOpaTHO WM3KyIlyBaHe Ha mocodeHmute ¢ongose. Ouenkara ce
KOpUIMpa KaTO ce HaMaaAM CBbC CTaHAAPTHOTO OTKJAOHeHIe Ha IleHaTta Ha ¢oHAa.
Onenkata Ha eBeHTyaaHM 3aryOM OT HeNapM4yHOTO oOe3leyeHUe ce U3BbpIIBa
CbOOpa3HO XapaKTepUCTUKUTE Ha aKTUBUTE IOAYYeHM KaTO oOe3IleueHIe.

OrenkaTa Ha eBeHTya/lHM 3aryOM OT ABATOBU UM MHCTPYMEHTU IIpejOCTaBeHM KaTo
oOe3meyeHne ce M3BBPIIIBa KaToO ce OIleHM PIUCKa OT IIPOMEHUTe Ha AUXBEHUTe HIBa
Ha cCpIuTe. B caydali, 4ye WMHCTpyMeHTUTe IIpUTeXKaBaT KpeAUTEH PeNTHHI,
YrpapasABamoTro Apy>KecTBO OIleHsIBa BepOSTHOCTTa IIPOMEHMUTe B KpeAWTHMs
pelTUHI aa JoBeJaT AO IIPOMeHM B IleHMTe Ha oOesmnedeHmero. OlleHKaTa Ha
eBeHTya/HNTe 3aryOM OT akI[uM IpejocTaBeHN KaTo oOeslledeHle ce M3BLPIIBA KaToO
ce oTyeTe M3MEHUMBOCTTA Ha TexHuTe reHu. OlleHKaTa Ha aKIUM ce M3BbpIIBa KaTo
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ImocaegHarta 1jeHa, Ha KOATO Ca CKAIOYeHUM CAeAKM Ha peryanpat Iiasap € I10CO4YeHITe

akOoum ceé HaMadaun C pa3Me€pa Ha CTaHA4apTHOTO OTKAOHEHME Ha ILi€éHaTa Ha CbhIOUTE

aKIMy Ha MeceyHa 0asa , M3UMCAEHO 3a NocAeaHus 12-meceueH nepuog. B cayuaaii, ge

VHCTPYMEHTUTE IIpUTeXaBaT KpeaUTEH peﬂTI/IHF, YHpaBA}IBaH_[OTO APY>KeECTBO

OLleHsBa BEpPOATHOCTTAa IIPOMEHUTEe B KPeAUTHNA PeVTUHT Aa AOBeJaT A0 IPOMEHU B

LIeHUTe Ha ODe3IeuyeHneTo.

15.

NMHO®OPMALIVISI OTHOCHO HAMEPEHMETO HA AOI'OBOPHMS
DOOHA AA N3ITIOA3BA 3ABMIIIEHU OTPAHNUYEHMS 3A
AVNBEPCUOUKALIVS, IIOCOYEHN B Y. 46, AA.1 3AKNCAIIKN, 11
OIIMCAHME HA MIBKAIOUNUTEAHUTE ITA3APHU YCAOBIZ],
OBOCHOBABAIIINI TAKABA MHBECTULIVISL

\Z],OI‘OBOPHI/I}IT Cl)OHA HsIMa HaMepeHle Jda M3I10A3Ba 3aBUIIEHV OIpaHNYEHII

3a gusepcudukanms mocodenn s 4a.46, aa.l or 3IAKMCAIIKN.

16.

(Usm. ¢ pewr. na CIJ om 01.08.20232., 16.10.20232. u .08.20242 )ITOAPOBHOCTU

OTHOCHO AKTYA/ZHATA ITIOANTUKA 3A Bb3HAIPAXKAEHUSITA HA
YIIPABASIBAIIIOTO APY>XXECTBO

Ioarumuxa 3a evsnazpaxoenuama na Y/ ,,Umnaxm Kanumanr “A/

Ya. 1. O61mu noao>keHus ¥ IPUHIIMIIN

1)

YA “VImnakr Kanmraa” A/ npuema M Ipualara HacTosIlata IMOAUTHKA C Iiea
ompejeAsiHe Ha TNpuHIMUIUTe 3a (¢QOpMHUpaHe Ha Bb3HarpakAeHMsATa B
yIIPaBAsABaIIOTO APY>KEeCTBO, KOUTO MOTAT Aa BKAIOYBAT 3arlAaTy U APYIY (pUHAHCOBU
U MaTepUaAHU CTUMYAN.

IIpn cbcTaBAHe Ha IIOAUTHKATa ca B3eTUM IIPeABN/ ecTecTBOTO, Malaba u
KOMIIA€KCHOCTTa Ha JenHocrta Ha Y/ “Vimmaxkr Kammraa” A/, crpykrypara Ha
BbTpeIIHaTa My OpraHM3alys ¥ 0OXBaThT Ha M3BLPIIBAHNUTE OT HETO MHBECTULIVIOHHN
yCAYTU U A@VTHOCTI.

YA “Vimnakr Kanuraa” A/ nmpuaara moamTukara KaTo cliaspa CAeJHNUTE OCHOBHU
IIPUHITUATIN:

a) HacCbpdaBaHe Ha 6Aar0p33}7MHOTO )41 e(l)eKTI/IBHOTO yIIpaBA€HIE€ Ha pUCKa U
HeCcTMYyAlpaHe II0OEMaHEeTO Ha PMCKOBE, HE HadBUIIIaBaIlllll IIpMEeMANBOTO HIBO,

0) choOpa3ssaBaHe c OM3HeC cTpaTerusATa Ha Apy>KecTBOTO (IIporpaMm 3a AeMHOCTTa,
IpaBuAa U IOAUTUKH), IIeAUTe, [IeHHOCTUTe U AbATOCPOYHUTE MHTepecu Ha Y/
“Mmrmakt Kaniutaa” AJ;

B) IIpraarane Ha MepKU 3a n30sITBaHe KOHCl)AI/IKT Ha MHTepecH;
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) cboOpassiBaHe ¢ IPUHUMIINTE U A00pUTe MPaKTUKU 3a 3allliiTa MHTepecuTe Ha
kanenture Ha Y/ “Vimnakr Kanuraa” A/l u Ha MHBECTUTOpUTE B yIIpaBAsSBaHUTE

AOTOBOPHU (POHAOBE;

,ZI,) HEYTPpaAHOCT I10 OTHOIIIE€HIE Ha 110414,

e) HeaOIlyCKaHe Ha Ha BCsiKa pOpMa Ha AVCKPMMMHAIM(IIO OTHOIIIeHNe Ha 1104,

Bb3pacT, paca, Bepou3IOBeJaHle U Ap.) U HEepaBHOCTOMHO TpeTupaHe Ha

CAYXKUTEAUTE ;

4) HaCTO}IU_[aTa IIOANTMKa Ce IIpuAaara Ipm 1r1oAroToBkaTra, CKAx0O49YBaHeTO, M3MEHEHNETO

" AOII'bAHEHNETO Ha MTHAUBUAYAAHUTE TPYAOBU AN T'PaXAaHCKU AOTOBOPM, KaKTO 11

IIpn o1rpeaeAssHeTO Ha Bb3Harpa’kA€H1sTa I10 AOTOBOPUTE 3a yIIpaBA€HIIE Ha CsoBeTa

Ha gupekropute ot O0moTo chOpanue Ha akiuonepute Ha ¥/ “Vimnakr Kanuraa”

A

5) IloauTtukara He ce IIpmuAaara 1o OTHOIIEHNEe Ha AOII'bAHNUTEAHNM INAalllaHsT U 06/1ar1/1,
qacT OT 06ma HeaANCKpenlOHHa IIOANTNKA , OTHacslIma ce 3a IIX140TO YIIpaBAsBaIlo

APY>KeCTBO, KOUTO HE ITOOIIPpsABaT IIOEMaHETO Ha PpMCKOBE.

Ya. 2. Kareropum nepcoHaas, 3a Kouto ce nnpuaara [loantukara

HaCTO}IH_[aTa IIOANTHNKa Ma AGIZCTBI/IQ 3a CAe4HNTe KaTeTopIuM I1epcoHal:

1.
2.

AnliaTa Ha pbKOBOAHM AABXKHOCTU - 4A€HOBeTe Ha ChBeTa Ha AMPEeKTOPUTe;,
CAYKUTEAV, YMITO AEVHOCT € CBbp3aHa C II0OeMaHe Ha PUCKOBE —
CAyKUTeAUTe OT 3BeHaTa ,YIpaBaeHue Ha noprdenan” u
,YTIpaBAeHye Ha pucka”;

CAY>KUTeAN, U3ITbAHABAIIN KOHTPOAHU (PYHKINH — CAY>KUTEANTE OT OTAe
,HopmartusHo choTBeTCTBME"; I

BCUUKNM APYTU CAYKUTEAM, UMUTO BB3HAIPaKAEHMSI ca ChUIMEPUMMU C
Bb3Harpa>kAeHMsITa Ha CAYKUTeAN 1O T. 1 U 2 ¥ 9YMUTO AeMHOCTM OKa3BaT
BAMSAHNE BbPXY PUCKOBMS MPOQUA Ha YIPaBASBaAIIOTO APY>KECTBO U BEPXY
pucKoBus TpoduAa Ha yIIpaBAsBaHUTe 40TOBOPHU (POHAOBE.

Ya. 3. EaemenTy Ha popMIpaHe Ha Bb3HarpaxAeHusTa

1) BwosHarpaxaenusra B Y/ “Vvnakr Kammraa” A/ ce ¢popmmpar B 3aBUCUMOCT OT
CAe/HNTe OCHOBHU eJeMeHTI: HMBOTO Ha AABXXHOCTTa, KOMIETeHIIN!, TOCTUTHATU

pesyaTariu.

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

OCHOBHUSIT IIPMHONII Ha TO3M €A€MEHT Ha c])opMI/[paHe Ha Bb3HaI'Pa’kK4€HNETO €

pasbupaHeTo, ye 3a e4HaKbB TPy4 Ce ABAXM €JHO U CBIO Bb3HarpakJeHue.

Hpe,ZI,BI/I,ZI, HeO6XO,ZI,I/IMI/ITe SHaHMST M YMEHVIA 3a AAB2KHOCTTA, CAOPKHOCTTa 1 obema

Ha Bb3/10KeHuTe (PyHKINY, KaKTO ¥ OTTOBOPHOCTUTE, AABKHOCTUTE Ce ITogpeKAaT
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IIO0 HIMBa ¥ OCHOBHATa 3alldaTa 3aBUCH OT ITO3MLMOHMPAHETO MM €J4Ha CIIPsIMO

Apyra.

. 3ar1AaLuaHe B 3aBMICIMOCT OT IIOCTUTHATUTE pe3yaTaTIn

Haii-uecto 13moa3BaHmuAT MeTO/ e OOHyCHa cxema. 3a Ja Ce U3II0A3Ba TO3U
MeToJ, € HeoOXoAMMO Aa ObaaT IIOCTaBeHM I1eAM, KOUTO Aa ObaaT IIOCTUTHATU 3a
oIlpeJeAeH IIepuoJ OT BpeMe U KOUTO ga MoraT 4a ObdaT U3MepeH) U ChbIIOCTaBeH!
KaTo ce aHaAmu3upa Aaau JoOaBeHaTa CTOMHOCT € IIO-TOAsIMa OT M3BBbPIIEHUTe
pasxoan. Tosm Mogea Ha 3aldallaHe Omu ce Ipuaarald, ako U JAOKOAKOTO
yIIpaBAsABalllOTO APY>KeCTBO OM 3alldalljalo Bb3HarpakJieHue, OOBBP3aHO C
IOCTUTHATU pe3yATaT.

[ B"bSHanEDK,Zl,eHI/Ie, 3aBlUCel]O OT HMBOTO Ha KOMIIETECHIIVI!

Tosn eaemeHT Ha BB3HaArpakKjeHUe OTYMTa KBaAM(PUKaOUATa M OINUTa Ha
IepcoHaJa U CTUMyAupa AbATOCPOYHOTO pa3BUTHE Ha cAy>KuUTeauTe. B pamkure Ha
e/AHO HMBO/AABXKHOCT MOXe Ja MMa CAY>XKUTeAU C Pa3AUdHO Bb3HarpakJeHue B
3aBMICIMOCT OT eTalla Ha pa3BUTIe U IpuAo0uTus npodecrnoHaleH onut. OcseH, ye
€ eJeMeHT Hpu oIpeJeAsHe Ha Bb3Harpa’kJeHuerTo, OIleHKaTa Ha HMBOTO Ha
KOMIIETEHIINN € CBhIIEeCTBEH €4€MEHT I IIPU IIpolieca Ha pa3BUTIE Ha CAYKUTEAUTE.
Ot egna crpaHa, ce rapaHTHpa, 4de MHBeCTUIIMNUTe B OOydeHNe ca CbIAacHO
¢pupmennTe norpeOHOCTH, OT Apyra - ce CTUMYAMpPa AbATOCPOYHOTO pa3BUTHe Ha
CAYKUTeAUTe ¥ WHAUPEKTHO ce OOBbp3BaT pesyATaTuTe OT pPa3BUTUETO -
IOBMIIIaBaHe Ha KOMITETEHIIUNTE C Bb3Harpa>k 4eHIeTo.

2) Cayxuteanute, U3IIbAHABAIIM KOHTPOAHU (PYHKIIUH, Ca HE3aBMCUMU OT OCTaHaAUTe
cayxurean Ha YA “Vimnakr Kannraa” A/, BbpXy KOUTO yHpa’KHABAaT KOHTPOA,
pasnojaraT ¢ IOAXOAAIIN HPaBOMOIIN U II0Ay4aBaT Bh3Harpak4eHus cboOpa3HO
CTeIleHTa Ha IIOCTUTaHe Ha IjeAuTe (aKo U 40KOAKOTO YIIPaBAsABallOTO APY>KeCTBO Ou
3aI4allaao Bb3HarpakaeHue, OOBbpP3aHO C IIOCTUTHATU pe3yATaTH), CBbp3aHMU C
TeXHUTe (YHKI[UM, He3aBUCHMO OT pe3yATaTUTe OT AeMHOCTUTe, IOCTUTHATU OT
CTPYKTYPHUTE 3B€Ha, KOUTO KOHTPOAMPaAT.

3) Bbpxy Bb3HarpakAeHusTa Ha CAy>KUTeAUTe, U3ITbAHABAIIY KOHTPOAHU (PYHKIINHU, Ce
OCBIIIeCTBsABa HaA30P IIPSIKO OT KOMMTeTa IO Bb3HarpakgeHusra. B cayyaii, ge Takbs
KOMUTET He e Cb3jajeH, Hal30pbT Ce U3BbPIIBA OT UBI'BbAHUTEAHUSA AVPEKTOp U
IIpeaceaateas na CA Ha YA “VImnakt Kanuraa” AJ.

4) OLIeHKaTa Ha AAB>KHOCTTa OIIpeaeast DazoBus pa3Mep Ha Bb3Harpa’XaeHusira.

5) Msnbanureanns aupexrop u Ilpeaceaareas na CA na VA “Vimnaxkr Kanuraa” A/
popmupaT KOHKpeTHMsI pa3Mep Ha Bb3HarpakKAeHIsATa Ha BCUYKM CAYKUTEAU OT
BCMYKM HMBa Ha OpraHM3allMOHHaTa CTPYKTypa Ha APY>KeCTBOTO UM OT BCUYKU
KaTteropumu, onpegeaenn ¢ Hacrosmara [loanTuxka.
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6) OmpeaeasTr ce cAejHUTe MNPUHLNIIN, KOUTO ce IpuaaraT Inpu ¢Qopmupane u
U3IAalllaHeTo Ha TPYAOBUTE Bb3HATpakA€HNsI Ha AUIiaTa, KOMTO pabOTAT IO A0TOBOP
3a YA “Vimnaxrt Karturaa” AA:

6.1. IIpaBuano npuaarane Ha Kogekca Ha Tpyda M IOA3aKOHOBUTE HOPMAaTUBHU
aKTOBe IIPY PeraaMeHTHpaHe 3arJaljaHeTo Ha TPyAa;

6.2. OcurypsBaHe Ha HIBa Ha 3aIldalllaHe, CbOTBETCTBAIM Ha IIPUHOCA, Ka4eCTBOTO
U IIOTeHIIMala Ha YOBEIIKUTe pecypcu;

6.3. Cb3aaBaHe Ha CTUMYAM U IIPeAIIOCTaBKM 3a IMOBMINIaBaHe Ha e(eKTUBHOCTTa Ha
Tpy4a 4Ype3 yCTaHOBSIBAaHe Ha SCHM I OOeKTMBHM IIpaBiAa 3a oOmpeJeasHe Ha
UHAMBHIAyaAHaTa paOOTHa 3ariAaTa Ha CAY>XKUTEeANTe;

6.4. [IpeaoTspatsBane Ha BCsaka popMa Ha AMCKPUMMMHAIA(IIO OTHOIIIeHMe Ha 1104,
Bb3pacT, paca, Bepou3noBeaHie U Ap.) M HEpaBHOCTOVHO TPeTUpaHe Ha CAYy>KUTeANTe TP
onpeJeAasiHe U AOTOBapsHe Ha TeXHUTe UHAMBUAYyaAHV paOOTHU 3arlAaTu;

6.5. Cp3gaBaHe Ha yCAOBUs 32 MOTUBAI[Vs Ha IIe€PCOHAAa 3a Ka4eCTBeHO U3ITbAHEHNe
Ha TpyAoBuTe (QYHKIUM M 3ajadu U IpuoOlljaBaHe KbM IleAUTe U AeHOCTTa Ha
APY>KeCTBOTO;

6.6. V30srBane ch3JaBaHeTO Ha CTUMYAM 3a IIPEKOMEPHO IMoeMaHe Ha PUCK.

7) Ilpu onieHsiBaHe Ha TPYA0BOTO IIPeACTaBsIHe Ha CAY>KUTEANUTE Ce U3II0A3BaT ChIIO
Taka ¥ He(pUHAHCOBM KPUTEPMUM 3a CBOTBETCTBME Ha W3ITbAHABAHUTE 3albAXKEHU C
IIpaBuaata 3a BbTpellIHa OpraHM3alNs U Clla3BaHe Ha CTaHAAPTUTe 3a BU3NS U IIOBeJAeHMe
Ha pabOTHOTO MJCTO, B ChOTBETCTBUE C OOMYaifHaTa KOpIOpaTMBHA KyATypa U eTUYHU
HOPMI.

8) Ilpu mnpekparsBaHe Ha TPyAOBOTO HPABOOTHOIIEHNE Ha CAYXXUTEAUTE Ce
usIamaT odeslieTeHns B cAydauTe, IO peda U B pazMepure, onpedeaenn B Kogekca Ha
Tpyaa.

Ya. 4. CTpykTypa Ha Bb3Harpak AeHIeTO

1) VA “Vimnaxr Kammnraa” A/ ¢opMupa eaMHCTBEHO IIOCTOSHHO Bb3HarpakAeHue,
KOETO ce oIpejeAas B CKAIOUeHUTe JOTOBOPI.

2) YA “Vvmmnaxr Kanmraa” A/ msnaama 3agbAKUTeAHU COLMAAHU U 3APaBHU
OCUTYPOBKI.

3) YA “Vimnaxt Kanmuraa” A/l He oripeeAsi IpOMeHANBO Bb3HarpakeHue.
4) VA “Vimnakr Kanuraa” A/ He mpeasiukaa o04ary, CBbp3aHu C IEHCHOHIPaHe.

5) Hacrosmara noantmka ce IpoMeHs He3abaBHO B cAydall, Y€ Bb3HMKHE Bh3MOXKHOCT
oT popMMpaHe Ha IPOMEHAUBO Bb3Harpa’kgeHue, UAU IpeJocTaBsiHe Ha o0Jaary,
CBbp3aHU C eHcnoHnpane. IIpomMsanaTa caeapa ga CbAbp>Ka KpUTEPUM 3a OLIEHKA Ha
¢unancosoTo chcrosnme Ha Y/ “Vimmakr Karmmraa” A/, Kputepun 3a orieHKa Ha
pesyaTaTuTe OT AEMHOCTTa Ha CHOTBETHOTO CTPYKTYPHO 3BEHO M IHPUHOCA Ha
KOHKPEeTHIUTe AMuIla, KaKTO U IMOoAe3HUs ePeKT OT KpaamdukalusATa M OIUTa Ha
pa3sAMYHNUTe KaTeropuy IepCcoHal, KakKTO UM KpUTepMUM 3a OlLleHKa Ha pasMepa U
CTPyKTypaTa Ha IIPOMEHANBOTO Bb3HarpaxkJeHue, IpU Clla3dBaHe Ha M3VMCKBaHIATa Ha
4a. 5-6 or Hapeaba Ne 48.
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6)

7)

8)

9)

10)

YA “Vmnakr Kanmraa” A/ wusnaama AOI'bAHUTEAHM Bb3HArpakAeHUs C
HeIIOCTOsIHeH XapakTep B IpeasugeHnte B Kogekca Ha Tpysa M3BbHpPeAHM caydau
KaTo HaIp. 3a U3BbHPeAeH TPYyA.

YA “Vimnakr Kannraa” A/ Moxe ga msnaanja AOI'bAHUTEAHM Bb3Harpa>kAeHms ¢
HeIOCTOsIHeH XapakTep M 1104 ¢opMaTa Ha eAHOKpaTHUM Bb3HarpakAeHus ,
AOKO/AKOTO Te IoNajaT B M3KAIOYeHMeTOo II0 4. 1.T.5 mo-rope xaTo yacT oT oOla
HeAVICKpellVIOHHa OANTIKA, KOSITO ce OTHAC 3a 15110TO yIIPaBAsABaIlloO APY>KeCTBO, U
KOUTO He IIOOLIpsiBaT IIOeMaHeTO Ha PUCKOBe, KaKTO I Bb3HarpakJeHus 3a
M3IIbAHEHE Ha AOIIbAHUTEAHO Bbh3A0XKEH 3a4a4ll.

JOIrbAHUTEAHN Bb3HarpakAeHmus ce M3IAallaT cAel IT0AOXKUTeAHU (PUHAHCOBU
pe3yATaTy 3a MIUHaA IIepMOA U ITO3UTUBHI IIPOTHO3M 3a ObAell] IIepHOA.

Bosnarpaxaennara 8 Y/ “Vimnakr Kannraa” A/ Morar ga BKAIO9BaT HemapudeH
KOMIIeHCAI[IOHeH IIaKeT - CpeACTBa 3a 3JpaBHa IpoduaakTuKa, CpeAcTBa 3a
roaoOpsiBaHe ycAOBMATa Ha Tpyja, TeXHMYecKaTa/KOMIIIOThbpPHa OOe3I1edeHocCT,
cpeAcTBa 3a IOBHUIIIaBaHe Ha ITpodecroHaAHaTa KBaanuQuKalus 1 Baydepu 3a XpaHa,
40 pasMmepure rtocouenn B 4. 209 3KIIO, npeaocrassinu 1o HaYMH U pej, opejeaeH
ChC 3aI10Be/, Ha U3ITbAHUTEeAHUS AUPeKTOp. HemapuyHms KoMIIeHCaIOHeH IIakeT He
BKAIOYBa Oe3I11aTHO 004€KA0 U 3aCTPaXOBKM.

YA “Vimnakt Kanuraa” A/ He ce Bb311043Ba OT U3BbHPeAHa Abp>KaBHa IIOMOLII.

Ya. 5. Komurer 110 Bb3Harpaxx eHusra

1)

2)

Ya. 6.

YA “Vimnakr Kanuraa” A/ ne cb3gaba Komurer nmo pb3HarpaxaeHusATa npeaABuA
HacTosIlaTa CU BbTpelllHa opraHmsaums. Ilpu yseamyaBaHe Ha oOxBaTa u
KOMIIAEeKCHOCTTa Ha cBosTa gentHocT, Y/ “Vimmakt Kanturaa” A/ mie cb3aase TaKbB
KOMUTeT IIpU CIla3BaHe Ha M3uckpaHmusATa Ha Hapeaba Ne 48 u apyru HopmaTusHUTE
aKTOBe.

Manpanureannsar aupexrop u Ilpeaceaateast na CA na VA “Vimnaxt Kannraa” A/
OTTOBapAT CbBMECTHO 3a M3IOTBSHETO Ha MPVHIMITHI pellleHNs i oIlpeeAsHeTO Ha
KOHKPEeTHUTe Bb3HarpakAeHls, KaTO OTYMUTAT TAXHOTO BAMSHNE BBbPXY pUCKa U
yIIpaBA€HMeTO Ha PUCKa, KalluTaaa ¥ AMKBUAHOCTTA Ha YIIPaBAsABaIlOTO APY>KeCTBO.
IIpu B3eMaHeTO Ha pellleHMsI Te OTYMTAT He caMO MHTepecuTe Ha IepcoHada, HO U
ABATOCPOYHUTE MHTEpec Ha aKIMOHepuTe B APYXecTBOTO, KakTO U Ha
HIpuTeXXaTeAuTe Ha A5110B€e B yIIpaBAsSBaHNUTe A0TOBOpHU (POHAOBE.

IIpnemane, mpuaarade u nperaej Ha HOAMTUKaTa

IToantukata 3a Bb3HarpakAgeHusATa ce paspadborsa u npumema or ChbBera Ha
aupekropure Ha Y/ “Vimmakr Kanuraa” A/ B ChTPyaHMYECTBO C OT4ea
“HopMaTuBHO chOTBeTCTBME” 1 KOTaTO € II0AXOAMINO, C eKCIepTu B o0AacTTa Ha
YOBeIIKUTe pecypcy, KOUTO IIpuTeXXaBaT HeoOXoAMMaTa KBaAUQpUKalNsI U
(yHKIIMOHaAHA HE3aBMCUMOCT, C Iled TapaHTMpaHe Ha OOeKTMBHA IIpelleHKa 3a
Ile1ecbOOpa3HOCTTa Ha IIOAMTMKAaTa 3a Bb3HarpakKAeHMs, BKAIOUUTEAHO Ha
rocaeAuIUTe OT yIIpaBA€HMeTO Ha pIUCKa.
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YaeHoBeTe Ha yIpaBUTeAHUsI OpTaH Ha yIIPaBAsABaIlOTO APY>KeCTBO, Ha KOUTO He e
Bb3/A0KEHO yIIpaBAeHMeTO UM KOUTO MMaT ONMUT B yIpaBAeHMeTO Ha pucka U
Bb3HarpakAeHusATa, W3BbpLIBAT IlepUOAMYEeH Iperaes 3a CIla3BaHeTO Ha
n3uckBanmsTa 1o aa. 4 or 3AKMCATIKNM Hait-MaAKo BeAHBK TOAUIITHO, HO HE ITO-
KbCHO OT 30 AHM OT Kpas Ha KadeHJapHaTa rOAHa, 3a KOATO Ce U3BbPIIBA IIPEraeAbT,
KaTo OTTOBapsT U CAAAT 3a TAXHOTO IIpuAaraHe.

Otrgea “HopmatusHO ChOTBeTCTBMe” WU3BBLpIIBa IIperdes Ha IIpuAdaraHeTo Ha
IToanTukaTa Hall-MaAKO BeAHDBXK TOAUIITHO, HO He HO-KbCHO OT 90 AHIU OT Kpas Ha
Ka/ZeHJapHaTa TOAMHA, 3a KOATO ce M3BbplIBa HperaeabT. Ilpm KoHcraTtmpana
HeO0OXOAMMOCT OT IIPOMsIHa, pPbKOBOAUTEAAT Ha oTAea “HopmaTusHO choTBeTCTBIE”
U3TOTBs ChOTBeTeH A0KAaa A0 ChBeTa Ha aupekropute Ha Y/ “VImnakr Karmraa” A/
1 TO BHaCs 3a pasraexkJaHe .

IToanTnkaTa ce akTyaausyupa CboOpasHO IIpOMeHNTe Ha I1asapa U Ha (PUMHAHCOBOTO
CBCTOSIHIE Ha APY>KEeCTBOTO.

. 7. OnoBecTsiBaHe Ha IIOAUTMKATA

YA “Vimnakr Karmraa” A/ oniosecTsiBa Ipe/ 3aHTepecoBaHUTe ANIla MHPOpMaLs
OTHOCHO MOAMTHUKATA 3a Bh3HarpakAeHI:ATa U BCAKa I10CAeABala IPOMsIHA B Hesl 110
JICeH U AOCTBIIeH HauMH, KaTO He pa3KpupaT MHpOpMaIuATa, KOATO IpeAcTaBAsBa
3alnTeHa OT 3aKOHa TalHa.

OmnosectsBa"eTo Ha MHPOpMaINI MOXe Aa Obde 1oa ¢popMara Ha CaMOCTOSITEAHO
U3s1BA€HIIe, IEPUOANIHO OIIOBECTsIBaHe B TOAMIITHUTE (PMHAHCOBY OTYETI AU B APyTa
noaxogiama ¢opma. YA “Vimnakr Kammraa” A/ mpeaocTaBsAT B TOAUIIHKTE
¢unancosu oryetn 0OOOIIeHa KOAMYeCTBeHa MH(POPMaLMs OTHOCHO M3IAaTeHNUTe
Bb3Harpa>k AeHmsl.

Ha onosectsaBane moaaexxu na$popManmsaTa OTHOCHO:

1. IIponeca Ha B3€MaHe Ha pelleHNs, U3I10A3BaH 3a OIIpedeAsHe Ha IOANTIKaTa Ha
Bb3Harpa’X4€eHusl, BKAIOYUTEAHO, aKO € IIPUAOKIMO, I/IH(l)OpMaI_II/IFI OTHOCHO CbhCTaBa
U MaHAaTa Ha KOMMUTETa I10 Bb3Harpa’kAeHlsiTa, MMETO Ha BbHINIHN KOHCYATaHT,
9MUTO yCAyIM cCa Ouam wm3moa3BaHU 3a oripegeasHe Ha IIOANTUKaTa Ha

BBb3HAIrpa’kA€HIsI, I poAsiTa Ha CbOTBETHNUTE 3aTHTEPECOBaHI ANIIa,

2. Bpb3KaTa Me>XAY 3alldalllaHeTO I IIOCTUTHATUTE pe3yATaTl,

3. KpuTepuUmTe, U3NOA3BAHN 3a U3MepBaHe Ha pe3yATaTUTe U OTYUTaHe Ha PUCKa;
4. KpuTepuute 3a IIOCTUTHATU pe3yATaTH, Ha KOMUTO Ce OCHOBaBa IIPaBOTO 3a
IIoAy4yaBaHe Ha aKIUM, OIIIUA U IIPOMEHANBY eAeMeHTH Ha Bh3Harpak4eHueTo;

5. ocHOBHUTE InapaMeTpn 1 00OCHOBKA Ha cxeMara 3a €BEHTyaAHU T'OAVIIITHY ITIapUYIHU
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IIpeMUN U APYTU 0DAary, pa3AndHu OT ITapu B OpOIL.

Ya.8 ITpospadHOCT BBB Bpbh3Ka C MHTEIPUPAHETO Ha PUCKOBETE 3a yCTOMYMBOCTTA
1) VMmnakr Kannmraa A/ He usnaania IpoOMeHAUBU Bb3HaTpa>kAeHs 1 HOpaAn

Tasy IIpUYMHA, He B3eMa MNpeAB)/] MHTEIPUPaHETO Ha PUCKOBeTe 3a
YCTOMYMBOCTTA IIPY M3IAalllaHeTO Ha Bb3Harpaxaenusra. Vlnreprupanero
Ha PUCKOBETe 3a YCTOMYMBOCTTA € IIPUeMANBO, KOTaTO Te ca OT 3HaYeHue 3a
MOAOKUTEAHNUTE pe3yATaTy II0 OTHOIIEeHMe Ha WHBeCTULIMHUTE Ha
KAMEHTUTe, Thil KaTO TOBa 01 ce OTpa3nA0 MOAOKUTEAHO OCBEH Ha TsX U Ha

CAYKUTEAUTE Ha ,Zl,p}/')KeCTBOTO.

2) Tasu ungopmayus e nyOAUKY6aHa HA eAeKMPOHHAMA CPAHULA HA
Apyxecmeomo www.impact-capitalbg.com.

3AKAIOYUTEAHU PA3IIOPEABU

§1. Hacrosamara [loantnka 3a sp3Harpaxkaenusrta Ha Y/ “Vimnakr Kanuraa” A/ e npuera
Ha 16.10.2023r. or CbBera Ha AMpPeKTOpUTE U OTMEHs JelcTBallaTa A0 cera U e
3a4bAXKUTEAHa 3a BCMYKM AUIla, pabOTeIN 110 AOTOBOP 3a yIIPaBAsBallOTO APY>KeCTBO.

ITocaeasamo Iloantnkara e nameHnena c pemtenne Ha CbBeTa Ha AupeKTopuTe Ha VImmakr
Kanuraa AZ ot 10.01.2024r.11 27.01.2025r.

§2. IToautukara ce CBE>XJ4a 40 3HAaHMETO Ha CbOTBETHITE AlIIa IIPU 3a€MaHe Ha CbOTBEeTHATa
AABKHOCT I IIPpU BCAKa IT0CA€4Baja ITpOMIIHaA. IloauTtukara 3a Bb3HaIrpa’k4eHrsIra Tpﬂ6Ba
Aa e sJICHa U AOKYyMEHTHMpPaHa 11 Aa € Ha pa3II0OA0>KeHNe Ha AlljaTa, 3a KOUTO e OTHaCAIT.

§3. Iloantukara ce mpeacrass Ha Komucusara 3a ¢puHaHCOB HaA30p B 7-AHEBEH CPOK OT
IIpUeMaHeTo 1, CbOTBETHO OT HelfHaTa 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"

(Msm. ¢ pemr. na CA or 01.08.2023r. , 28.08.2024r. 1 20.04.2026r.)C HacrosimmTe
[IpaBnaa ce ypexxgaT HNPUHLNIINTE M METOAUTE 3a OLleHKa Ha aKTUBUTE, ITacCUBUTE U
U34YMCASBAaHe Ha HETHaTa CTOMHOCT Ha akTusute Ha Jorosopen ®ong “Hapuratop I1aroc”
(“Aorosopuusa Pong” mam “Ponga”), opraHM3MpaH UM yIpaBAsgBaH OT YIpaBAsABaIllO
Apyxecrso “Vmvnaxr Kanuraa”AJ (“Ynopasasgsamoro Adpyxkecrso”). Cpijo Taka ce
ypeXxJaT HNPUHLIMUIINTE M MeToAuTe 3a Mu30ArBaHe Ha KOH(MAMKTU Ha MHTepecu M 3a
ocHUTypsIBaHe Ha 3allliTa Cpellly pa3KpMBaHETO Ha BBTpeIIHa MH(pOpMaIus.

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;




® TeXHOAOTIMYHO M IIPOTpaMHO OCUTypsIBaHe IIpU OllpejeAsiHe Ha HeTHaTa CTOMHOCTHa
aKTUBUTE;

® ClICTEMA 3a CbXpaHsiBaHe U 3alllliTa Ha AOKyYMEHTallsITa, CBbp3aHa C OIIpeAeAsIHETO
HeTHaTa CTOMHOCT Ha aKTHNBITE, Ha MarHVITeH HOCITEeA.

HPI/IHI_H/II'II/I N MeTOAM 3a OII€HKa Ha aKTUBUTE I ITaCUBUTeE. HetHa cToiiHOCT Ha
aKTUBUTE

Mertoaukara ce ocnoBaBa Ha IIpasnaara na Jorosopums PoHg 1 HOpMATUBHUTE aKTOBE,
CBbP3aHM C HerosaTa JeMHOCT. MeTogukaTa BKAIOYBA IIPUHLMIIATE M METOAUTE 3a
OlleHKa Ha akTuBuTe U nacusute Ha PoHga.

A. OnieHKa Ha aKTUBUTE

OcHOBHM NPMHLIMIIN IIPpYM OLleHKa Ha akTusBuTe Ha JorosopeH ®oHA
"HABUT'ATOP I1110C"

(I) Onenkata Ha axTuBMTe M mnacuBuTe Ha PoHAa ce WM3BLpIIBA CHIAACHO
MexayHapoaHUTe CUETOBOAHU CTaHAAPTM.

(2) OnenkaTa Ha akTuBUTe Ha JOToBOpHUS POHA Ce U3BBPIIIBA:

1. mpu mppBOHaYaAHO IpuAOOMBaHe (IIpM3HaABaHe) - IIO IleHa Ha HpUAOOUBaHe,
BKAIOYBallla 1 pa3XxoduTe IO cAeAKaTa;

2. Ipu IOcAeABaIllo OlieHsABaHe — CbrAacHO HacroAmure llpaBuaa, mpuaaraHu 3a
IIoc/eABallla OlleHKa Ha IIeHHNTe KHIDKa B ropTderiaa.

(3) Ilocaeapamia olleHKa ce U3BbpPIIBA 3a BCeKM aKTUB, BKAIOUMTEAHO U 3a
ITbPBOHAYa/AHO IPU3HATUTe KbM JaTaTa Ha OILleHKaTa, IIO0 CIpaBe4AnBa CTOMHOCT,
olpejeaeHa cbraacHo HacrosimuTe Ilpasnaa.

(4) Iokynxute/mpojax6bure Ha (PUHAHCOBUTE MHCTPYMEHTH Ce OCYeTOBOAABAT Ha

JaTaTa Ha CKAIOYBaHe Ha cAeaKara.
(5) (Orm. ¢ pemr. Ha CA ot 20.04.2026r.)

MeTtoau 3a onenka Ha akTusuTe Ha JdorosopeH ®oHg "Hasurarop Ilaroc".

B croitHoCTTa Ha aKTHBUTEe Ce BKAIOYBA CTOMHOCTTa Ha BCeKU eAMH OT IpUTe’KaBaHUTe OT
KOJEKTVBHATa MHBECTUIIMOHHA CXeMa aKTUBM 110 0asaHca KbM JaTaTa Ha M3TOTBSHETO Ha
olleHKaTa. TsxHaTa CTOMHOCT ce M3YNCASIBA, KAaKTO CJAeABa:

1. CipaBeganBarta CTOMHOCT Ha u3aagenute oT PenyO0anka bbarapusa 1ieHHM KHipKa
M MHCTPYMEHTHM Ha HDapUYHMI IIa3ap, KakKTO M Ha m3jajeHuTe OT Apvra Abp-KaBa

Ha€eHKa ¥ TpeTa AbpiKaBa INEHHV KHVIKA ¥ MHCTPYMEHTV Ha IIapWY9HNII I1a3ap,




ThpIyBaH! Ha MecTa 3a TbpPIOBU: IIPM aKTUBEH I1a3ap, ce OIlpeAest:

a) o IleHa "KyIyBa' IIpM 3aTBapsHe Ha Ila3apa 3a 4eH:d, KbM KOJMTO ce M3BbpIIBa
oIleHKaTa, OOsiBeHa B eAeKTpOHHa cucTeMa 3a IjeHoBa MHpOpMaIus;

0) mo 1ena "KyIyBa' Ipu 3aTBapsiHe Ha I1a3apa 3a IocAeAHIs paOOTeH AeH, OOsBeHa B
e/eKTpOHHa CUCTeMa 3a IleHoBa MH(pOpMaIs, B CAydali 4e MsCTOTO 3a ThPIoBM: He paboTH
B 4eH:1, KbM KOMTO Ce U3BbPIIBa OlleHKaTa;

B) B cAy4ail 4e IleHaTa, CbraacHo Oyksa ,a”- ,0” e OpyTHa, TA ce M3II0A3Ba MPSIKO 3a
npeonenka. Ilpum ycaosume, uye 1leHaTa e dmcTa, Ha OCHOBaTa Ha AUXBEHUTe
XapakKTepUCTUKM II0 TepUOANYHOCT I paBHUINE Ha AMXBeHUTe KyIIOHM, Ts ce
npeoOpasyBa B OpyTHa 1 cAe/, TOBa Ce M3I043Ba 3a IIPeOlleHKa.

2. [Ipy HeBB3MOXHOCT Ja ce IpUAOXKAT HauMHUTE 3a OIleHKa 1o T. 1. crpasegausara

CTOJHOCT ce Ollpejeas 4pe3 IIpuAaraHe Ha CbOTBETHUTE MeTOAU:

2.1.MeTOABLT Ha CLIIOCTAaBMMM IIeHN 3a (PMHAHCOBYM MHCTPYMEHTM CbC CXOAHM YCAOBUA 3a

IanjaHe, majex, AMKBUAHOCT U PUCK UAK

2.2. METOALT Ha AMCKOHTMpPaHWUTe ITapUYHU IIOTOIM, KaKTO cJe/lBa: KaToO OCHOBa 3a

U3YUCACHUATA Ce M3IO0A3BAT ILIEHUTe Ha IMOCAeAHNUTe U34aJeHU eMUCUI ChC ChOTBeTeH

MaTypuUTeT, KOUTO ITbPBUYHNUTE AUABPU Ca 3aAbAXKeH! Ja KoTupart. Teau Hall-HOBY eMMCUI

CbC CBOTBETeH MaTypUTeT IO-HaTaThbK Ca HapuyaHM 3a KpPaTKOCT “OCHOBHU emucun’.

Emucusara, unaro 1eHa Tpsadsa Ja Obae olpejeleHa ce HapuyaHa “ThbpceHa emucus’”.
3a 11eATa Ha U34YNCAEHNsATa 1]eHUTe Ha OCHOBHUTE eMICUI Ce M3YMCAsBAT 110 peda Ha T. 1.
VMsuncaeHneTo Ha IleHHMTe Ha CBOTBeTHUTE eMUCHUM Ype3 MeToja Ha AUHelHa
UHTeproJAalus IIpeMIHaBa IIpe3 cAeJHUTe eTaIlu:

a) Ha ocnosaTta Ha ocpeaHeHN IleHM Ha OCHOBHUTe eMucHUM ce popMupa Kpuba Ha
AOXO0Aa;

0) B 3aBrcuMOCT OT OCTaTBUHIUA CPOK A0 Iaje’ka Ha ThpceHaTa eMUCHs ce OIpeaeas
MeCTOIIOAOXKEeHIeTO 11 CIpsAMO Hail-OAM3KaTa IpeaxoxKJallia ¥ Hali-OAmM3KaTa caejBalria
II0 CPOK OCHOBHM €MMCU;

B) Onipeseas ce pasaukara (B AHI) MeXAY CpOKa 40 Maje>ka Ha ABeTe OCHOBHM eMIICHH,
KaKTO U pa3AMKaTa B 40X04a UM AO IaleXa;

r) VMsumcassa ce MHOXHUTeA, KaTo pa3zaukara B A0X0oJda A0 HaJeXka ce pasaeas Ha
pasamkaTa B AHUTE A0 MaleKa;

4) Ompegeas ce paszamkata B JHUTE A0 MajeXXa Ha TbpceHaTa eMUCHSITa U
IIpeAxXo>KJalaTa s OCHOBHA €MVCHS;

e) [loayuenaTa paszauka ce yMHOXKaBa C MHOXKMTeAsI OT IIpeAXO/JHaTa CTBIIKa, 3a 4a ce
U3YNCAM pa3AMKaTa B 40X0Ja 40 Iaje’ka Ha ThpceHaTa I OCHOBHATa eMICHs;

X) AoxoabT A0 TMajexa Ha ThbpceHaTa eMUCHsS ce I0AydaBa, KaTO M34lcJAeHaTa B
IpeAXOAHaTa CThIIKAa pa3AmuKa B J0XoauTe ce 400aBM KbM JOXOAHOCTTAa Ha OCHOBHATa
eMucus, IpeaxoXkKaallia ThpceHaTa;

3) Ha ocHOBaTa Ha moay4eHms 40X0J A0 TaJje’ka Ha ThpceHaTa eMUCH Ce U3UUCAIBa
OpyTHaTa 1 1leHa, Upe3 M3I10A3BaHe Ha caelHaTra gpopmyaa:

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




Kbaero:

P — 11eHaTa Ha LleHHaTa KHUTA

F — raaBuHmIaTa Ha 11eHHaTa KHUTA

C — rogMImHUAT KyIIOH Ha oOAMraIjusTa

n — Opoil AMXBeH!U IAalllaHusA 3a ToAMHa

N — 0011 Opoit Ha AMXBEHUTE MAAITAHNS

I — IIPOLIEHT Ha AMCKOHTHpaHe (paBeH Ha 40X0J4a A0 Iaje’ka)
i — mopeJeH HOMep Ha AMXBEHOTO I1lalllaHe

JIHH J10 CJIeIBall[OTO JIMXBEHO IJIalllaHe

- 006111 6po¥ JHU MeXKAY /1B JUXBEHU IJIalllaHUSA

3. Mam. c pem. na CA or 21.12.2022r. n 20.04.2026r.)CripaBeganBaTa CTOMHOCT Ha
ObATapCcKM U 9y>XKAeCTpaHHM aKIIUK U 1IpaBa, AOIyCHaT! A0 MAM ThpIyBaHM Ha MecTa
3a TBProBuUsA IpPU aKTUBeH Iasap B PenyOamka bparapus, ce ompeaeast:
3.1. 110 1leHa Ha 3aTBapsHe AU APYI aHaAOTHYeH IIoKa3aTea, OIOBeCTsABaH My0AMYHO KbM
AeHs1 Ha OlleHKaTa OT MecTa 3a ThPTOBIS;.
3.2.(Msm. ¢ pemnt. Ha CA ot 20.04.2026r.) 110 IleHa Ha 3aTBapsiHe MAU APYT aHAAOTUYEH
II0Ka3aTe, OIOBeCTsBaH IyOAMYHO KbM JeHs Ha OlleHKaTa OT MecTa 3a ThPTOBUsl, OT KOWTO
3a CbOTBETHUs JeH e M3ThbpPIyBaH HAl-TOAAM 00eM MpexBbpAseMU IJeHHU KHIDKa U
VMHCTPYMEHTU Ha Iapu4HMs I1a3ap B cAydauTe, KOTaTo Te ca AOIlyCHaT! A0 THPIoBUs Ha
1oBeye OT e4HO MsCTO 3a Thprosus. [Ipu oTunrane Ha oOeMa yIpaBAsBaIIOTO APY>KECTBO
IIle B3eMa IIeH! OT IlazapuTe, Ha KOMUTO MMa IIpaBo Ja ThpTryBa CbhIAacHO HOpMaTMBHaTa
ypea0da, a uMeHHO: ntasapu ua. 152, aa.1 n 2 3T1OV B Esponierickus cbi03, Ha3apy OT TpeTU
ABP>KaBM BKAIOYEHM B CHNUCBK 0400peH or Kommcmsara sa ¢puHaHCOB HaA30p MO
IpeAJ0XKeHIe Ha 3aMeCTHUK-TIpejceJaTels, PpbKoBoJell yrpasaeHue ,Hasazop Ha
MHBeCTUIIMOHHATA AeHOCT 1 Mazapu nocodenu B [Ipasuaara Ha gorosopHus POHA.
3.3.(M3m. ¢ pem. Ha C/ ot 28.08.2024r., 18.09.2024r. 11 20.04.2026r.) 10 11€Ha Ha 3aTBapsIHe
AU APYT aHaAOTM4YeH IIOKa3aTel, OIIOBeCTsBaH IyOAMYHO OT MecTa 3a THProBus 3a
rocaeaHus paboOTeH AeH, aKO MJCTOTO 3a ThProBus He pabOTH B AeHs, KbM KOWTO ce
U3BbPIIIBa OlleHKaTa.
3.4. (Hosa c pemr. na C/ ot 20.04.2026r., u3Mm. ¢ pent. Ha CA ot 12.05.2026r.) ako He MOXe 4a
ce npuaoxxar T. 3.1. 40 3.3., 1leHaTa Ha aKIIMITe, CLOTBETHO Ha IIpaBaTa e IjeHa Ha 3aTBapsiHe
AU APYT aHaAOTM4YeH IoKa3aTea 3a Hall-0AM3KIs AeH 1pe3 nocae s 30-4HeBeH epuog,
IpeAXoXAall] AeHs KbM, KOMTO ce U3BbpIlBa OlleHKaTa, 3a KOWTO MMa CKAIOYeH!U CAeAKI.
3.5.(Hosa c pemr. na C/ ot 20.04.2026r1.)B cayuaii, ye B mpeaxoanus 30-gHeBeH Ilepuod, e
U3BBPIIBAHO yBeAldeHIe Ha KaluTala UAM pasjelsiHe Ha aKIUNTe Ha eMUTeHTa UAU €
00sBeHO M3IlAalllaHeTO Ha AMBMAEHT, IleHaTa Ha 3aTBapsiHe MAU APYIUsS aHaAOTUYeH
II0KasaTeA IO IIpejxoJHaTa TOYKa ce KOpUIMpa ChC ChOTHOIIIEHMETO Ha yBeAMdeHNe Ha
KalnTala, CbOTBETHO Ha paseAsHe Ha aKLUNUTe MAM pa3Mepa Ha AUBMAEHTa, aKO Hall-
0AM3KUAT AeH npe3 nocaeanus 30-AHeBeH Ilepno/, IpeAu jaTaTa Ha OlleHKaTa, 3a KOMTO




IMa CKAIOYeHU CAeAKH, e IIpeAU AeHs, cAed KOMTO IIpUTeXKaTeAnTe Ha aKLuy HiAMaT IIpaBo
Aa yJacTBaT B YBeAMYEHMETO Ha KaluTaaa, CbOTBETHO A€H: Ha Pa3geAsHeTO UAU AEHs, OT
KOTO IIpUTeXKaTeANTe Ha aKIMM HAMaT IIpaBo Ha AVBUAECHT.

4. Ilpu HEBB3MOKHOCT Aa Ce IPMUA0XKAT HAYMHUTE 33 OIleHKAa Ha aKIINU II0 T. 3, KaKTO

1 3a aKnnuTe, KOUTO He Cé ThbPryBaT Ha pervavipaHy Iriasapvi viaui Apyry MecTa 3a

ThProBUsl, CIIpaBejanBaTa CTOMHOCT ce OIlpejeas 4dpe3 II0CAe40BaTeAHO IIpuAaraHe Ha
CAEAHUTE METOANL:

- MeTO/ Ha HeTHaTa 0aaaHCOBa CTOMHOCT Ha aKTUBIUTE

- MeTO/, Ha ChOTHOIIIEHIEeTO IieHa - Ieyaa0a Ha Apy>KecTBa aHaA03M,

- METO/, Ha AVICKOHTMPaHNTE HeTHU HapWYHM ITOTOLN.

Tesn METOAN Ce IIpudarar B I10CA€40BaT€AHOCTTa, B KOJATO Ca OIIMCaHU II0-404y, IIpU
ycAa0B1E€, 4€ ITIOCOYEHNAT Ha IThbpBO MJSICTO METOJ HE MOXKE Ja 6”1),1!,8 JI3I10/13BaH.

4.1.MeToABbT Ha HeTHaTa OadaHCOBa CTOVMHOCT Ha aKTMBUTE Ce CbCTOM B M3YMCAsIBaHe Ha
CTOMHOCTTAa Ha aKIUNUTe Ha OLIeHSIBAaHOTO APY>KeCTBO KaTo COOCTBeHNs KaluTaad Ha
APY>KecTBOTO (Bb3 OCHOBa Ha IOCAeAHM: (PUMHAHCOB OTYeT) ce pas3deAl Ha oOmms Opoit
aKkIuy B oOpalleHue.

_A-L-PS
N

P

KbAETO: P — croitHOCTTa Ha OOMKHOBEHNTE aKIMM Ha OLIeHSIBAHOTO APY>KeCTBO
A — aKTUBU
L — 3aaBbAKeHUsT
PS — cToitHOCT Ha IpUBUAETMPOBAHNUTE aKLINI
N — o0y Opoit 0OMKHOBeH! aKIMy B oOpaljeHne
4.2. MeToABT Ha CLOTHOIIIEHNETO IleHa — Iledaaba Ha Apy>KecTBO aHaAoT ce ChCTOU B:
a) llsumcassaHe CTOMHOCTTa Ha aKIUNUTe Ha OIEHABAHOTO JAPY>KeCTBO 4pe3
yMHOXKaBaHe Ha HeropaTa Iledasl0a Ha akuMsA C Ila3apeH MHOXUTeA. IMazapauaT
MHOXKITeA 13pa3siBa CbOTHOIIIEHNEeTO MeXXAy IleHaTa Ha APY>KeCTBO - aHaAor, 1 Heroparta
nevas0a Ha akiius.

0) IlesaabaTa Ha Apy>KecTBO - aHaJAOI, U Ha OLIEHsBAaHOTO APY>KeCTBO ce oIlpejeAas Ha
OasaTa Ha (pUHAHCOBM OTYETM OOXBaIlalllM Hall-O0AM3KUS e AHOTOAMIIIEH IIepuoJ, CUMTaH
OT TocAeAHMsl IyOAuKyBaH ¢uHaHCOB oTdeT. Ileqaabarta Ha akmus ce ompedeas KaTo
yycTaTa Ie4aada Ha APy>KeCcTBOTO ce pa3Jean Ha OOy Opoil aKIIUN.

B) MHoXureadar ce wusdmcAsiBa Ha OCHOBaTa Ha CpejgHOIIpeTerdeHa IleHa Ha
CKAIOYEeHNTe CAeAKM 3a IOCAeAHUsl pabOTeH AeH C aKI[UUTe Ha APY>KeCcTBOTO aHaAoI, aKo
00eMbT Ha CKAIOYEHUTE C TSIX CAEAKM 3a AeHs e He mo-MaabK oT 0,02 Ha cto or obema Ha
CbOTBeTHaTa eMucus. AKO He MOXe Ja ce OIlpejeAN lleHa IO IIPeAXOAHOTO M3pedeHne,
IleHaTa Ha aKIMNTe Ha APY>KeCTBOTO aHaAorI, ce OoIlpejeAs KaTo CpeAHOapMUTMeTH4YHa Ha




Hall-BMICOKaTa IleHa '"KymyBa' OT IIOPBUKNUTe, BaAUAHM KbM MOMEHTa Ha 3aTBapsiHe Ha
peryaupaHus mHasap B IIOCAeAHMsI paOOTeH JeH, U CpejHOIIpeTerJeHaTa IleHa Ha
CKAIOYEHNUTE ChC CHOTBETHUTE IIEHHM KHIKa CAeAKM 3a ChIus AeH. lleHaTa Ha akimre
Ha APY>KeCTBOTO aHaJAOI Ce OIlpejeAsl IO TO3M pes caMoO B CAydail, 4e MMa CKAIOYeH!
CAeAKH U MOAaJeHU IIOPBUKU C IleHa "KyIlyBa'.

r) lVstounmk Ha mnObpBUMYHaTa uHQPOpMaUMA 3a M3BbPIIBaHe Ha IIOCOYEHUTe

M3YMCAEHNS Ca CIETOBOJHUTE OTYETM Ha IyOAMYHNTE ApYy>KecTBa OT perucTbpa Ha

K®H u b®b, nan aocrosepeH M3TOUHMK Ha MH(OpMaINs 3a CbOTBETHOTO MICTO 3a

THPIOBUS IIPU aKTUBEH I1azap.

4) Haunn n xpurepun 3a onpegeasiHe Ha APY>KeCTBO aHAAOT:

° Apy>XecTBo — aHaJ0T e TaKoBa JAPY>KecTBO, KOETO OCUTYypsIBa AOCTaTbYHO J00pa
Oaza 3a cpaBHeHUe CIpPsAMO MHBECTUIIMOHHUTE XapaKTepUCTUKM Ha OLIeHABAaHOTO
APY>KecTBO.

e  1I300pbT Ha apy>KecTBa aHaA03M, TpsAOBa 4a Obae 0OOCHOBAH Upe3 CpaBHUTEAEH
aHaAM3 ¥ OIleHKa Ha TexXHNUTe XapaKTepUCTMKM MU CTeleHTa Ha CXOACTBO C
XapaKTepUCTUKUTE Ha OILIeHSABAHOTO APY>KeCTBO.

. Apy>XXecTBOTO aHalOr ce M30Mpa CBIAACHO IIOCOUYEHNUTe KPUTePUM UBMEXKAY
Apy>KecTBaTa, TbPTyBaHM Ha MJACTO 3a ThPTOBM:I IIpM aKTUBEH Ila3ap Ha IIeHHM KHIDKA B
Abp>KaBaTta II0 ceJaAullleTo Ha eMUTeHTa.

Kputepunre, Ha KOUTO 3a4bAXKUTEAHO TpsiOBa Aa OTroBaps APY>KeCTBOTO — aHaAOT

ca:

- CeKTOp OT NKOHOMMKAaTa, B KOWTO APY>KeCTBOTO OoIlepupa;

- CxoaHa IpOAYKTOBa rama;

- JAa uma ny6amkyBaHM (PUHAHCOBU OTYETM JaBalllyl BB3MOXKHOCT Ja Obae
oOXBaHAT Hall-OAM3KIS e AHOTOAMIIIEH IIePUOA;

- lla nMa CKAIOUeHM CAeAKM C aKLIMUTe Ha APY’KeCTBOTO IIpe3 TeKyIus paboTeH
AEH.

e /pyru Kxputepmuy, KOUTO ce W3IIOA3BAaT IIpM apryMeHTallMsTa Ha M300p Ha
APY>KeCTBO — aHa/AOT Ca CpaBHIM OCHOBEH KaIliTaa M CXOAHU (PUHAHCOBYU ITOKa3aTeAM.

4.3. MeTOoABbT Ha AMCKOHTUPaHNTE HETHU ITapUYHM IIOTOLM Ce M3II0A3Ba 3a OIpejelsdHe Ha
CTOMHOCTTa Ha e4Ha OOMKHOBEHa aKIJsl Ha APY>KeCTBOTO, KaTO CTOMHOCTTa Ha KalliTaJa Ha
IpuUTeXXaTeAuTe Ha OOMKHOBEHM aKLMM ce pa3jeay Ha Oposi Ha OOMKHOBEHUTe akIUU B
obOpaleHne.

CroiiHOCTTa Ha KalMTaJda Ha IIpUTeXKaTeAuTe Ha OOMKHOBEHN aKIMM Ce M3UMCASIBA I10
ABa HaulHa:

4.3.1.MeTo4 Ha AMCKOHTMPaHWUTE HETHM IIAapUYHU IIOTOIM 3a OOUMKHOBEHUTE
akumonepu (Free Cash Flows to Equity) - upes amckonTupane Ha HeTHUTe HapUYHU
IIOTOIIM, KOMUTO OCTaBaT 3a akKI[MOHepUTe CJe/ IIOCpeIjaHeTO Ha BCUYKU PasXoAn,
(punancoBM 3a4bAXKeHMs], HEOOXOAMMM MHBECTUIIUN U IIPOMEeHM B OOOPOTHMS KaluTa:
a) Ilpu TO3U MeTO4 ce M3II0A3BAT HETHUTE ITAPUYHM IIOTOLM, KOUTO OCTaBaT CAe/
IIOCpeIllaHeTO Ha BCUYKM Pa3XoAM, IIOKpUBAHETO Ha (PUHAHCOBUTE 3aAbAKeHINs

(BKAIOLII/ITQAHO I'4aBHUIIM M AUXBU IIO ABATOBE Ha Apy)KeCTBOTO), HeO6XOAI/IMI/IT€




VHBECTUIIMM U IIPOMEeHNTe B OOOPOTHM KaIlUTaA.
6) Hetnure mapmynm oToum ce M34MCAIBaT, KaToO IIPOTHO3HATa HeTHa Iedyaaba caeg,
AVIXBU M AQHBLIM BBPXy Iledaabara:
- Ce yBeAM4M C IIPOTHO3HUTE PasXo4yl 3a aMOPTU3alIlLs,
- ce HaMaAM / yBeAndyu C abCOAIOTHATa CTOMHOCT Ha ITPOrHO3HATa ITPOM:HA B
HeTHMSI OOOpPOTeH KaIluTad,
- Ce yBeAM4l C IPOTHO3HATa CTOMHOCT Ha HOB ABAL, KaKTO U IOCTBIIA€HUS OT
13JaBaHeTO Ha eMUCUI HPUBUAEIMPOBaHM aKIUH,
- ce HaMaAM C IIPOTHO3HUTE MHBECTUIIUN B AbATOTPaiHM aKTUBH,
- ce HaMaAM C IIPOTHO3HUTe IIOTaIlleHNs 110 TAaBHUIIUTe Ha AbATa,
- Ce HaMaAM C IIPOTHO3HUTE AVBUAEHTU 3a NPUBUAETUPOBAHU aKIIVM.

Vsnoassa ce caegnara ¢popmyaa:

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

KbAETO: FCFE — HeTHU IIapU4YHM MOTOIIM 3a OOMKHOBEHMNTe aKIIMOHEePH
NI — HetrHa megaza0a
Dep - amopTusanumn
FCInv — yHBeCTMLINM B ABATOTPAiHU aKTUBU
AWCInv — mpoMsHa B HETHISI OOOPOTEH KaIluTaal
PP — morammeHus 1o rAaBHULINA
PD - auBuaenTu 3a NpUBUAETMPOBAHU aKLIUI
ND - HOB ABAI, KaKTO U IIOCTBHIIA€HUS OT W3JaBaHETO Ha eMUCUN

IIPUBNAETVIPOBaHM aKLI I

B) Ilpu TO3M MeTos HeTHMTe MapW4YHM IIOTOLIM Ce AMCKOHTHMpAT C IleHaTa Ha
(¢puHaHCHpaHe cbc COOCTBEH KaIlUTaA.
r) llenata na ¢unHaHCHpaHe CbCc COOCTBEH KaIllMTad € U3MCKyeMaTa HOpMa Ha
Bb3BpalllaeMOCT Ha OOMKHOBEHNTe aKLMOHepU U ce AepUHMpPA MO0 CAeAHUTEe HAaUMHIL:
- ype3 Oe3pMCKOBMS AMXBEH IIPOIeHT I1AI0C PUCKOBa IpeMMUs:

k, =kgp- + RP

KbAeTO ke - eHaTa Ha pUHAHCUpPaHe ChC COOCTBEH KaIluTas,
krr— Oe3pucKOBUSA AMXBEH IIPOIIEHT,
RP — puckoBa npemusi.

- ype3 MeToga Ha orneHKa Ha Karnurtaaosute 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




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><(l—t)>< D o5
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 ABATL, IIpeAl Aa € OTYeTeH JaHBUHIMS ePeKT
OT pasxoauTe 3a AVIXBI,
t e JaHpUHATA CTaBKa 3a pupmara,
kys e lenaTa Ha ¢puHaHCKUpaHe C IPUBIAETVPOBAHN aKLIN,
E — masapHaTa CTOMHOCT Ha aKIIMUTe Ha KOMITaHIATA,
D — nasapHaTa CTOIIHOCT Ha AbATa Ha KOMIIaHIITa,
PS — masapHaTa CTOVHOCT Ha IIPUBUAETMPOBAHUTE 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
KalnuTaa MOXe Ja M3I1043Ba eAVH OT ABaTa MoJeaa Ha AMCKOHTHpaHe:
a) IloctosiHeH TeMn Ha pacTeXX, IpU KOMTO ce IpueMa, ye PBCTHT Ha dpupmara e

IIOCTOSIHEH ¥ CcTaOUAEeH.




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, €:

=n FCF; })n
PO = t + n
P (1 + r) (1 + r)
KbAEeTO: Po — HacrosIiaTa CTOMHOCT Ha CBOOOAHNTE ITapUYHI ITOTOLIN;

FCF: e man FCFE nan FCFF npes rogusa t;

7 € CbOTBeTHaTa HOpMa Ha AVICKOHTHpaHe IIpe3 IIbPBUs IIepuos;

P. e crortHOCTTa Ha CBOOOAHMTE MapMYHU IOTOLM B HavyaJlOTO Ha
BTOpM:SI IIepMOJ Ha yCTOIMYMB PbCT; Pnce M3uMcasiBa Mo caeAHNsI HAYH:

P _ FCFn+1
A =
rn - gn
KbAaeTo: I'n € CbOTBETHaTa HOpMa Ha ,ZI,I/ICKOHTI/IpaHe npe3 nepmoAa Ha ITOCTOsHEH

P®BCT; n € TIOCTOSHHMAT TEMII Ha pacCTe’X Ha KOMIIaHIsITA. Korato ce IIpuemMa, 4e 11pes3
BTOpIL IIEPNOA HETHHUTE ITIapVMYIHNM ITOTOIM 1€ OCTaHaT ITOCTOSHHM, TO TOraBa gn=0.

4.4.1locaeaBalia OlleHKa Ha akluy, IPUAOOUTU B CAeACTBME OT yBeAWdeHNe Ha

KaIlTada CbC CpeACTBa Ha ApPY>KeCTBOTO €eMUTeHT UAM OT pasjedsHe Ha
CBIIIeCTBYBallJITe aKIMI, ce U3BbpIIBa KaKTO cAeABa:

a) B cayuaure Ha npugoOusaHe Ha (HOBM) aKIIMI OT AaJ€HO APY>KeCTBO BCAeCTBIe

Ha yBeAMYeHMe Ha KalluTada CbC CpeACTBa Ha ApPY>KeCTBOTO, ce IpU3HaBa B3eMaHe

OT AaTaTa, OT KOSITO IIpUTeXXaTeANTe Ha aKI[UM Ha APY>KeCTBOTO HAMAT IIpaBo Ha aKLMN

OT yBeAMYEHNEeTO Ha KalliTala — AaTaTa CAe KOATO CKAXYEeHM CAeAKM C aKIIMNTe He

BB3JeNiCTBAT BBPXy IPaBOTO 3a MNOpuAoOMBaHe Ha HOBM aKIMM A0 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.
__h
> =
(N, +1)
KbAETO P. — 11eHa Ha eaHa HOBa aKINs,

Po — mocaeana 11eHa Ha OlleHKa Ha eJHa ,CTapa’” aKius,
Nr — Opoi1 HOBM aKLIU 3a e4AHa ,cTapa”’ aKIMs.

Or AdaTaTa Ha BIIMICBAHE Ha HOBUTE aKIMII B A€IIO3UTapHaTa MHCTUTYLIN 40 AaTaTa
Ha BbBEKJdaHe 3a TbPrOBIS Ha peryampaH Iladap WMAM MICTO 3a TbPIOBM:A, Ce
IIpu3HaBaT HOBUTE aKIIMN IIO II€Ha, N349JICA€Ha II0 cAeAHaTa (1)opMy/1a:

__h

"N, +1)
KbAETO P, — 11eHa Ha eaHa HOBa aKIMsI,
Po — mocaeaHa 11eHa Ha OlleHKa Ha e/JHa ,CTapa’” aKIius,
Nr — Opoit HOBU aKLIUMU 3a e4Ha ,CcTapa” aKuus.

Caea BBBEXX4aHe 3a THPTOBMS Ha peryAupan Iasap UAU APYTO MsACTO 3a ThPTOBIS
Ha HOBMTE aKIIUM, IOCAejBalllaTa MM OlleHKa Ce M3BBLpIIBa CbIAaCHO METOAUTE 3a
OlleHKa Ha IIeHHM KHIDKA, ThPTyBaHM Ha peryamupad Ilazap UAM APYrO MIACTO 3a
THPTOBYAL.

0) cayyante Ha NpugoOMBaHe Ha (HOBM) aKIIUMU OT AaAeHO APYKeCTBO B pe3yATaT
OT Ppa3JeAsHeTO Ha Beue ChbIIleCTByBalllUTe aKIUM (CIIAMT) ce IpU3HaBa B3eMaHe OT
JAararta, OT KOATO HOBMTE aKIIMM ca Beue OTAeAeHM OT ChIIeCTByBalllUTe aKIUU —
JAartarta, cae KOITO CKAIOYEHU CAeAKM C aklLMUTe He Bb3JelicTBaT BbPXYy 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. (M3m. c pemr. Ha CA ot 20.04.2026r.)B caygyante Ha mpuaoOuBaHe Ha IIpaBa OT 4a4eHOo
APY>KecTBO IIpM yBeAMYeHMe Ha KalliTada 4ype3 eMUCHs Ha aKLIM AU U34aBaHe Ha
KOHBepTUpyeMH ob0Auraliuy ce Ipu3HaBa B3eMaHe (Ha IIpaBa) OT jaTaTa, OT KOsTO
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Inmpure’xateamnuTe Ha akKOulMM B APY>KECTBOTO HiIMAT IIpaBO Aa IIOAydaT IIpaBa 3a
3aIMcBaHe Ha aKOuy OT YBeANYCHMETO Ha KaIlliTada (,Zl,aTaTa, caed, KOATO
CKAIO4YEeHN CAaeAKN C aKOguurTe He B”bS,ZI,eIZCTBaT BbpXy IIpaBOTO 3a HpI/I,ZLO6I/IBaHe
Ha HpaBa), AO JaTaTa Ha pEeIucCTpupaHe Ha IIpaBaTa B A€IIO3MTapHaTa MHCTUTYLINAL.
CTOMHOCTTA Ha B3€MaHEeTO Ce M3UNCAsIBa Ha OCHOBATa Ha caeaHaTa (1)0pMy/1a:

R, =NxP,

KbAETO
Rr — Bsemane
N - Opoit nipasa
Pr — n1ena na npaso
IlenaTa Ha IIpaBOTO Ce M3YMCAsABA Ype3 cAeAHaTa Ppopmyaa:
P +P xN,

N, +1

Pr — nena na mpaso

P =P -

Pl — nena Ha ocaeaHa OIleHKa Ha aKIMATa (IIpeAy OTAeASHeTO Ha
npasara) Pi - eMucroHHa CTOMHOCT Ha HOBUTEe aKLIMU
Nr — O6poi1 akiium B €4HO IIpaBo

Ot aarara Ha perucrpauusd Ha IIpaBaTa B JellO3MTapHaTa MHCTUTYLINS, CBIUTE
ce NIpuU3HaBaT KaTo akTuB B IopTdelia IO lleHa oIlpejedeHa 1o ¢popMmyaaTa IO-TOpe.
B cayuaii , ue B3emaHeTo e 6140 C OTpMIjaTeAHa CTOMHOCT, TO AO AOIIyCKaHe 3a
THProBUs IIpaBaTa ce OIleHsABaT IO MHAMKaTUBHa pedepeHTHa IleHa 3a ITbpBaTta
THPIOBCKa cecus IyOAMKyBaHa OT peryAupaHus Iasap.
5.1. (Mam. c pemr. Ha C/ ot 21.12.2022r.)I Ipy HEBB3MOKHOCT 4a ce INPUAOKAT HauMHUTE
3a OIleHKa IIO T. 3. mocaejBalllaTa OlleHKa Ha IIpaBa ce M3BbpIlBa IIpU I10CAe40BaTeAHO
IpuJlaraHe Ha CAeJHUTe MeTOAN :
5.1.1.npu 1paBa, u3lageHu BbB BPb3Ka C yBeAMYEHME Ha KallUTada 4ype3 eMUCHUs Ha
aKIMu:
a) MHAMKaTMBHA pedepeHTHa IleHa 3a IIbpBaTa TBHPIOBCKa cecus ITyOAMKyBaHa OT
peryaupanus mnasap.
0) ako He MOXe Ja ce NPUAOXKMU a) IpaBaTa ce OlleHsBaT IO IleHa IpejcTaBAsBalIlia
pasanka MeXAy lleHaTa Ha CbIeCTByBallJUTe akIMU Ha APY>KeCTBOTO, OIpejeleHa
Criope, M3MCKBaHMATa Ha T. 3. .,CbOTBETHO T.4 M eMICUMOHHATa CTOMHOCT Ha HOBUTE
aKIMM OT yBeAMYEHNeTO Ha KalliTala, YMHOXKeHa 10 CbOTHOIIIEHIEeTO Ha Opos akumu
B €/HO IIpaBo.
5.1.2. npu mnpaBa, M3JajeHU BBB BPb3Ka C eMUCHsA KOHBepPTUpyeMM O0AMTraliuy - IO
1leHa, IpeAcCTaBAsBallla pa3AnKara MeXAy IleHaTa (oIlpejeleHa ChbraacHO HauMHNTE 3a
OlleHKa, NOoco4eHM B T. 3 - 4) Ha ChblIecTByBallUTe aKIMU Ha APY>KeCTBOTO U
eMIICYIOHHaTa CTOVMHOCT Ha KOHBepTHpyeMHTe oOOAuranmy,  yMHOXKEHa  IIO
CHOTHOIIIEHIeTO Ha Opos KOHBepTHMpyeMH O0AUTaliuy B €4HO IpaBO UM KOPUIMPaHO C
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KOHBepCHOHHIS (aKTOp 4Ype3 M3II0A3BaHe Ha cAejHaTa popMmya:

KbAeTO:

Pr — njenara Ha 1paBoTo;

Pl — menaTta Ha mocaegHaTa OIleHKa Ha akijusTa (IIpeay OTAeASHETO

Ha IIpaBara);

Pi - eMucronHara CTOHOCT Ha HOBUTE

obauranyy; Nr — OposT Ha o0AUraruuTe B e4HO

I1paBo.

C — xonsepcnoHeHn ¢pakTop

5.2. Ot gararta Ha 3amucBaHe Ha aKIIMUTe B pe3yATaT Ha yIIpaKHsABaHe Ha IIpaBaTa

AO JaTaTa Ha perucTpupaHe Ha yBeAMYeHMETO Ha KallMTada M BINMCBaHETO My B
Aerio3UTapHaTa MHCTUTYIIMS 3allliCAaHUTe aKLMM ce OTpassBaT KaTO B3eMaHe, KOeTo
ce popMupa, KaTo OpOsAT Ha 3alyCaHNUTe aKIIMM Ce YMHOXKM II0 CyMaTa OT CTOMHOCTTa
Ha e4HO IIpaBo IO IT0CAeAHaTa OlleHKa IIpeAl 3allCBaHeTO Ha aKIIMKTe, pa3jeleHa Ha
Opost akIIuM B €4HO IIPaBO ¥ eMUCUOHHAaTa CTOMHOCT Ha eJHa aKI[usl.

R=N,* (Pi+Z—:)

KbAETO

R - B3emane,

N» — Opoii 3amycaHm akIuu,

Pi — eMucnoHHa CTOMHOCT Ha aKIs,

Pr — cToitHOCT Ha eAHO TIpaBo,

N; — Opoit ak1uu B 4HO Ipaso.

5.3 Ot aarara Ha 3amnucBaHe Ha KOHBepTUpPyeMUTe OOAMTallMM B pe3yATaT Ha
yIpakHsABaHe Ha ITpaBaTa 4O JaTaTa Ha perucTpupaHe Ha eMMUCUATa KOHBepTUpyeMU
obAMramuy ¥ BINMCBAHETO I B  JellO3UTapHaTa MHCTUTYLMA  3allliCaHUTe
KOHBEepPTHPYyeMI OOAUTAINI Ce OTpa3sIBaT KaToO B3eMaHe, KoeTo ce popMmpa KaTo OposT
Ha 3allCaHUTe KOHBepTUpPYyeMM O0AMralmy ce YMHOXM IO CyMaTa OT CTOIHOCTTa Ha
e4HO IIpaBO IIO IIOCAeJHAaTa OIleHKa IIpeAl 3allCBaHEeTO Ha KOHBEPTUpYyeMUTe
obamranmy, pasjeleHa Ha Oposi KOHBepTUpyeMM oOOAuraluu B €4HO IIpaBo U
eMIICMOHHATa CTOMHOCT Ha eaHa KOHBepTupyema obauranus. OT gaTaTa Ha 3amucBaHe
Ha KOHBepTUpyeMUTe OOAUTALNY, B pe3yATaT Ha yIpa’kKHsiBaHe Ha IIpaBaTa A0 AaTarta
Ha 3alJalljlaHe Ha eMMCHMOHHATa MM CTOVMHOCT Bb3HUKBA 3albAKeHue Ha /OroBopHms
(poH4 KBM APY>KeCTBOTO — eMUTEHT.

5.4.01 AdaTaTa Ha BIIMCBaHE Ha HOBUTE aKIIMIM B A€TIO3MTapHAaTa MHCTUTYINA A0 AaTaTa
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Ha BbBeXXJaHe 3a TbPIOBM:A Ha peryaupanus Ilazap, MAU MACTO 3a TLPIOBUS Ce
Ipu3HaBaT HOBUTEe aKIIMU IO IleHa, M34ICAeHa 110 cAedHaTa popMmyaa:

Ksaero:

P - niena Ha akimsita

Pi — eMucuonHa cTomMHOCT Ha
akimsa Pr — cToMHOCT Ha e4HO
IIpaBo

Nr — Opoit akiiun B e4HO IIpaBoO

Caea BBBEXXJaHe 3a THPIOBUA Ha peryAupaHys Iasap MAU MACTO 3a THPTOBU
Ha HOBUTEe aKUMM IIOCAeABalllaTa MM OIleHKa Ce M3BBpIIBa CBIAACHO METOANTE 3a
OIleHKa Ha IIeHHU KHIKa, TbPIyBaHM Ha peryAmnpaH Hasap MUAM MsCTO 3a ThPTOBUSL.
55. OT ajarata Ha BIIMCBaHE Ha HOBUTe KOHBEPTHUpPYeMH OOAMTaIlUM B
AeTio3dTapHaTa MHCTUTYIUA AO JaTaTa Ha BbBeXKJaHe 3a TBHPTOBU Ha CHOTBETHOTO
MSCTO 3a TBPIrOBUs, KOHBEpTUpPyeMU OOAMTaliMy ce IMpM3HaBaT IO IleHa, M34lCAeHa
o ¢opmyaara, cbabpkaiia ce B IIpasnaara 3a oreHka, KaTo 3a KOHBEPTUPYEMMTe
o0Auranym ce HadMCAsIBa M AMXBa 3a BCEKU A€H, ChLAacHO ITPOCIeKTa Ha eMUCIITa,
a cae/ BbBeXKAaHe 3a ThPTOBIs Ha ChOTBETHOTO MSICTO 3a THPTOBMS Ha KOHBEPTUPYeMU
obAMTauy rocaejBalrjaTta UM OIleHKa Ce M3BBPIIBA ChIAaCHO METOAMTE 3a OLleHKa Ha
IIeHHM KHIDKa, AOIyCHaTH A0 MAM ThPIyBaHM Ha peryAupaH Ilasap MAU APYTO MSCTO
3a THPTOBILL.
5.6. (M3m. c pemr. na C/ ot 21.12.2022r.)B cayuanrte, B KOoMTO ce IpuAOOMBAT aKkIUM OT
HeIyOAMYHO aKIIMOHEPHO APY>KeCTBO BCAeACTBNE Ha I'bPBUYHO ITyOAMYIHO IIpeAaraHe,
aKIMNTe ce MPU3HABAT OT JaTaTa Ha perucTpalisTa UM B AelIO3UTapHATa MHCTUTYIINA
(OT aarara Ha 3ammcBaHe Ha akKI[UWTe AO JaTaTa Ha perucrpanuara UM B
AeTloO3UTapHaTa MHCTUTYLMA 3alMCaHNUTe aKLNU ce OTpassBaT KaTO B3eMaHe B pasMmep,
paBeH Ha IlAaTeHaTa eMUCHMOHHa croyHocT). IlocaeaBamiata oIjeHKa Ha akI[MUTe OT
JaTaTa Ha perucTpanusATa UM B AellO3UTapHaTa MHCTUTYLA AO AaTaTa Ha AOIyCKaHe
Ha aKUMUTe 3a ThProBUsA Ha CHOTBETHOTO MSCTO 3a TBHPIOBMS Ce M3BBPIIBA IO IleHa,
paBHa Ha eMICHMOHHaTa CTOMHOCT Ha eaHa akuusa. Caes BbBeXXKJaHe Ha aklMuUTe 3a
TBProOBUA Ha CbOTBETHOTO MJACTO 3a THPIOBUsA ITOCAeABalllaTa MM OIleHKa ce M3BBbpIIBa
CBIAAaCHO METOAUTe 3a OLleHKa Ha IIeHHM KHIKa, AOIyCHAaTUM A0 MAM TBPIyBaHM Ha
peryaupas 1asap UAU APyro MsCTO 3a ThPIOBMSI.
IIpeaxoaHnuTe mpasmaa ce IpuaaraT CbOTBETHO M IpPHM 3allliCBaHe Ha aKLMUI OT
HeIyOAMYHO aKIMOHEPHO JPY>KeCcTBO, 3a KOUTO He ce IIpeABIDKJa IIOCAeABalia
perucTpaums 3a ThPIOBMsS Ha peryAmupan Iasap MAM APYTO MACTO 3a TBHPTOBUs, KaToO
OT JaTaTa Ha 3allCBaHe Ha aKIUNUTe AO BINCBaHe Ha yBeAMYaBaHETO Ha KaIlMTala
B TBPTOBCKILI PETVICTBP 3allICAHUTE aKIIUI Ce OTpa3sBaT KaTo B3eMaHe B pa3Mep, paBeH
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Ha IlJaTeHaTa eMIUCHOHHA CTOIMHOCT, a CAe/, JAaTaTa Ha BIIMCBaHe Ha yBeAMdJaBaHeTO Ha

KalmuTala B ThPTOBCKMS PerCThbp, IOCAeABalllaTa OlleHKa Ha akIMKUTe ce M3BbPIIBa

o peja Ha T. 4 ro-rope.

5.7.(M3m. c pemr. na CJ ot 21.12.2022r.)B caydante, B KOUTO ce TpuA0OMBaT aKIUU TP
yupejsBaHe Ha HOBO aKIMOHEPHO ApPY>XKeCTBO, aKIUMUTe ce OLeHsABaT IO
eMICHOHHATa UM CTOIHOCT 4O JaTaTa Ha JOITyCKaHe Ha aKI[MMUTe 3a Thprosus Ha
CHLOTBETHOTO MCTO 3a Thpropus. Caes BbBeXXJaHe Ha akIUMUTe 3a ThpPrOBMS Ha
CHOTBETHOTO MSCTO 3a ThHPIOBM ITOCAeABalIllaTa UM OlleHKa ce U3BbpIIIBa ChbIAacHO
MeTOAMTe 3a OlleHKa Ha IIeHHM KHIKa, AOITyCHaT! 4O MAU ThpIyBaH!U Ha peryAupaH
rasap MAM APyTro MsCTO 3a ThPTOBUANIPHU aKTUBeH razap. B cayuaii, ye ce 3ammcsat
akIMu IIpM ydpeAsBaHe Ha HOBO aKIIMOHEPHO APYXKecTBO, 3a KOWUTO He ce
IpeABIDKAa IOCJAejBallia Perucrpanus 3a ThPTOBUSA Ha peryAupaH Ilasap WUAK
APYTO MSICTO 3a ThPTOBUs, Te ce OlleHsABaT 10 eMMCHMOHHATa M CTOMHOCT 40 AaTarta
Ha BIIMCBaHe Ha APY>XKeCTBOTO B Tbhprosckusa peructbp. Caea BIIMCBaHeTO,
rocJejpalliata OIleHKa Ha aKI[MMTe Ce M3BbpIBa 110 peJa Ha T. 4 mo-rope

5.8.B caysyanre Ha mpuaoOusaHe Ha IIpaBa OT JajaeHO APY>KeCTBO IpPM eMMCHs Ha
BapaHTHu ¢ 0a30B akTuB ObJela eMucHs OT aKI[UM Ha APY>KeCTBOTO ce ITpM3HaBa
B3eMaHe (Ha IIpaBa) OT JaTaTa, OT KOATO IIpUTeXXaTeANUTe Ha aKIUU B APY>KeCTBOTO
HJIMAT IIpaBoO Ja II0Ay4aT IIpaBa 3a 3alliCBaHe Ha BapaHTU (4aTaTa, cAel KOSTO
CKAIOYeHM CAeAKMU C aKIMUTe He Bb3AelCTBaT BbpXy IIPpaBoTO 3a NpuAOOMBaHe Ha
IpaBa), 4O AaTaTa Ha percTpupaHe Ha IIpaBaTa B JellO3MTapHaTa MHCTUTYLIVS.

CTOoJHOCTTa Ha B3eMaHeTO Ce M34YMCAsIBa Ha OCHOBaTa Ha claegHaTa (pOpMYAaZ
R =NxP,

Ksaero:
Rr - B3emanero;
N - Oposr na
npasara; Pr — 1jenara
Ha IIpaBoToO.

IlenaTa Ha IIpaBOTO Ce M3YMCAsABA Ype3 cAeAHaTa Ppopmyaa:

P+(P+P
r)XNP:P_ 1 i w r
N, +1

Kwaero:
Pr — nenara Ha mpaBoTO;
Pl — nnenara Ha mocaeaHaTa OlleHKa Ha akIusTa (IIpeau OTAeAsSHeTO Ha IIpaBaTa);
Pi - eMucnonHaTa CTOMHOCT Ha akIMuTe OT 0a30BUs aKTUB (IleHaTa Ha
yIIpakHsBaHe Ha BapaHTUTe);
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Pw - emucnonnara cTOMHOCT Ha
BapaHTuTe; Nr — OpOAT Ha BapaHTUTE B
€4HO IIpaBo.

Ot gaTtata Ha permcrpaumsl Ha IIpaBaTa B JellO3UTapHaTa MHCTUTYLNS, ChIINUTe
ce MpM3HaBaT KaTo akTuB B mopTdeitaa Ha PoHga IO IleHa, OIpejeleHa IIO
rocoyeHata ¢popmyaara Io-rope.

5.9. [Tpn HeBB3MOXKHOCT Aa ce MpMUAOXKaT HauMHUTE 3a OIleHKa IIO T. 3 clipaBeAAmBaTa
CTOVIHOCT Ha IIpaBa IIPU €MICHU: Ha BapaHTU ce oIlpeseAs IIO 1leHa, IpeAcTaBAsBallia
pa3auKa MeXAy lleHaTa Ha CbIIeCTByBalllUTe akIU Ha APY>KeCTBOTO, OIpejeaeHa
criope/, M3MCKBaHMATA Ha T. 3 CBOTBETHO T. 4, U cOOpa Ha e€MMCMOHHATa CTOMHOCT
Ha aKIuuTe OT Oa30BMs aKTUB M eMICHMOHHATa CTOMHOCT Ha BapaHTUTe, YMHO>KeHa
II0 CHOTHOIIIEHNETO 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 BapaHTI ce OTpassBaT KaTo B3eMaHe, KOoeTo ce (popMupa, KaTo
OposT Ha 3amMcaHUTe BapaHTM Ce YMHOXH IIO CyMaTa OT CTOMHOCTTa Ha e4HO IIpaBO
II0 IocAejHaTa OlleHKa IpeAy 3alliCBaHeTO Ha BapaHTUTe, pa3JeleHa Ha Opos Ha
BapaHTUTEe B €4HO IIpaBO M €MICMOHHATa CTOMHOCT Ha eAVIH BapaHT.

P
R=N, (PW + N_r)

KbAETO: R - B3emaneTo;
N»n — OposT Ha 3alycaHNUTe BapaHT;
Pw — emycroHHaTa CTOMHOCT Ha €AVH BapaHT;
Pr — cromHOCTTa Ha €4HO pPaBo;
Nr — OposT Ha BapaHTUTe B €4HO IIpaBo.

Or daTaTa Ha 3aIllliICBaHE€ Ha BapaHTUTE B pe3yATaT Ha YIIPpa’kKHSBaHe Ha IIpaBaTa
AO AaTaTa Ha 3alldalllaHe Ha eMIMCHMOHHaTa UM CTOVMHOCT BB3HMKBA 3aAbAKeHIe KbM
APY>KECTBOTO — €MUTEHT.

5.11.0t gaTaTa Ha BIIJICBaHe Ha BapaHTUTe B AellO3UTapHaTa MHCTUTYLINS 40 JaTaTa Ha
BbBeX/AaHe 3a ThbPTOBIU:A Ha CbOTBETHOTO MJCTO 3a ThPIOBMs, BapaHTUTE Ce IIPpU3HaBaT
IIO IIeHa, U34lCAEeHa 110 cleAHaTa popmyaa:

P=P + £
N

Kwaero:

P — nenaTa Ha BapaHTa;
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Pw — eMucroHHarTa CTOMHOCT Ha eAUH
BapaHT; Pr — cToifHOCTTa Ha e4HO IIpaso;
Nr — 6posT BapaHTU B €4HO IIpaBo.

Caea BBBEXXJaHe Ha BapaHTHUTE 3a THPIOBMA HAa CBOTBETHOTO MCTO 3a TBHPIOBILI
cIipaBeJAuBaTa MM CTOMHOCT ce OIlpeAeAs ChIAacHO MeTOAUTe 3a OlleHKa Ha IJeHHU
KHIKa, AOIYCHAaTU A0 MAM THpIyBaHM Ha peryAmupaH Iasap UAU APYTO MsCTO 3a
THPTOBUAL.
(Hosa c pem. na CJ ot 20.04.2026r.) 5.12 IIpu pemenue 3a yrpakHsiBaHe Ha BapaHTUTe ce
¢gopmupa B3emaHe Ha HOBU aKLMM, KOeTO IIpeAcCTaBAsBa CyMara OT CTOMHOCTTa Ha
BapaHTHTe 110 I10CAe/Ha OIleHKa I eMICMOHHAaTa CTOMTHOCT Ha HOBUTe aKI[UM.

6. CripaBeaamBara CTOIHOCT Ha (PMHAHCOBY MHCTPYMEHTH Ha APY>KeCTBa, KOUTO ca OOsIBEHN
B HECLCTOSTEAHOCT, Ce M3I0A3Ba KOe(UIIMeHT HyJa, ChOTBETHO ce IpueMa, ye TAXHaTa
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.CrpaseaauBara CTOMHOCT Ha ObATapCKM U 9y KAeCTPaHHM 00AUTanmy, AONYCHATH

A0 MAM TBPIVBAHM Ha pervampaH IIa3ap WMAM APVIO MSCTO 3a THPIrOBUsS B
PennyGamuka bbarapusi, ce orpeaeas: ce

a) (Msm. c pemr. va CA ot 21.12.2022r. n 20.04.2026r1.) 110 I1eHa Ha 3aTBapsHe AU
ApYT aHaAO0TM4YeH IT0Ka3aTel, OOBeCTsABaH IyDAMYHO KbM AeHs Ha OlleHKaTa OT MecTa
3a Toprosus 0)(VMam. ¢ pemr. na CJ ot 20.04.2026r. ) o 1eHa Ha 3aTBapsiHe UAU APYT
aHaJAOTMYeH ITOKa3aTe, OIOBeCTsBaH IyOAMYHO KbM AeHS Ha OIleHKaTa OT MecTa 3a
THPIoBUs, OT KOMTO 3a ChOTBETHIs A€H € U3ThpPIyBaH Hall-ToAsM 00eM IpexBbpAsieMU
LIeHHM KHIKa U MHCTPYMEHTHU Ha NapM4YHIUs I1a3ap B cAydauTe, KOraTo Te ca 4OIlyCHaTU
AO TBHPTOBUA Ha IIOBede OT e4HO MACTO 3a Tbhprosus. IIpm orumraHe Ha oOema
yIIpaBAABaIlOTO APY>KeCTBO IIle B3eMa IleHM OT Ila3apuTe, Ha KOMTO MMa IIpaBO JAa
THPIyBa ChIAaCHO HOpMaTHUBHaTa ypea0a, a UMeHHO: ntasapu 4a. 152, aa.1 un 2 3110 B
EBpomneiickuAT cbi03, Iazapute OT TPeTu Abp>KaBy BKAIOUEHM B CIUCBK OA00peH OT
Komucusara 3a ¢puHaHCOB HaA30p MO Ipeldo>keHUe Ha 3aMeCTHHK-IIpejcejaTeas,
pBbKOBOJel yrpasaeHne ,Haazop Ha mHBecTUIIMOHHATa A€ITHOCT U Ma3apy IOCOUYEHU B
ITpasnaara Ha goroBopHI POHA

B)(Hosa c pem. na C/ ot 20.04.2026r.)n10 11eHa Ha 3aTBapsHe MAU APYT aHaAOTMYeH
IoKa3aTe, ONOBeCTsABaH IyDAMYHO OT MecTa 3a ThbPTOBM:A 3a I0cAeAHNs pabOTeH AeH,
aKo MACTOTO 3a ThPTOBM:I He pabOTI B AeHs, KbM KOMTO ce M3BLpIIBa OIleHKaTa.

r) (Hosa ¢ pemr. na C/ ot 20.04.2026r., u3Mm. ¢ pem. Ha C/ ot 12.05.2026r.)Ax0 He
MOXe Ja ce oIlpejeAl IieHa I10 peja Ha IIOATOYKU OT a) A0 B), lleHaTa Ha OOAUTaliunTe
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e IleHa Ha 3aTBapsHe 1AM APYI aHaAOTMYeH IIOKasaTeA 3a Hal-OAM3KUA AeH Ipe3
nocaeanns 30-AHeBeH IIepuoJ, IpeaxoXJAall AeHs , KbM KOMTO ce U3BbPIIIBa OIleHKaTa,
3a KOMTO MMa CKAIOYeHU CAeAKI.

4 (mpeaniiHa Oyksa B) B cayyaure, korato ce ornpegeas cupaseAAnBa CTOMHOCT Ha
oOauranmuy, Mo KOMUTO IIpeACTOM IldalljaHe Ha AMXBa U IyOAMKyBaHaTa B OOpCOBUS
O0I04eTMH IleHa Ha CKAIOYeHUM C TIAX CAeAKM 1AM Ha IleHa “KylyBa” e HeTHa,
rocae/BaiiaTa oreHka ce ¢popmupa, KaTo KbM OOsBeHaTa B 010AeTiHa IleHa ce IIpubaBu
ABAXKUMMAT AVXBEH KYIIOH KbM JaTaTa Ha M3BbpIlIBaHe Ha OIleHKaTa:

CroiiHOCTTa Ha HaTpyIlaHaTa AMXBa Ce OIpeJeAs Ype3 M3II0A3BaHeTO Ha cAejHaTa

¢popmyaa:

Acclnt = Fic iA

n E

Kwaeto:

AccInt — e HaTpynaHMAT AMXBeH KyIIOH

F - e raaBHMIIaTa (HOMIMHaAHAaTa CTOMHOCT) Ha

ooauranuaTa C — [OANITHUAT AMXBEeH KyIIOH

n — OposAT Ha AMXBeHUTe IAalllaHNs B TOAMHATa

A — U3MMHaANUTe AMXBO-AHM OT HAyaAOTO Ha AMXBEHMs INepuo A0 JaTaTa Ha
nsuncaeHuATa. Juure ce nzuncasasar Ha Oasa 30 gHU B Mecel] UAM peadeH Opoil AHU
B 3aBMCHMOCT OT perdamMeHTaIUsATa B IIPOCIIeKTa 3a CbOTBeTHaTa eMMCHLL.

E — OpoaT AHM B TeKymmsa ANMXBeHUs Ilepuod. JHurte ce m3umcassaT Ha Oasza
360,364,365,366 AHUM B TOAMHATa WAM pealdeH OpoOl AHM B 3aBUCUMOCT OT
peraamMeHTanyATa B IIPOCIEKTa 3a ChbOTBETHaTa €MUCHSL.

KbM HeTHaTa IleHa ce 400aBsI HATPyIaHMsI AMXBEH KYIIOH KbM JA€Hs Ha U3BbpIIIBaHe
Ha OlleHKaTa I M34licJeHaTa OpyTHa IleHa ce IM3II0A3Ba 3a IlocAeABallla OIleHKa Ha
obanramusTa.

9. ITpn HeBB3MOXXHOCT Aa ObAe MPUAOXKEH peAbT IO T. 8, Oyksu ,a”° — ,0” mpu
¢popMmupane Ha crpaBegamuBaTa CTOMHOCT Ha oOOAMTraluy, AOIyCHaTU A0 UAU
ThbpPIyBaHU Ha peryAMpaH Hasap MAU APYTro MSCTO 3a ThPTOBMsS IPM aKTUBEH IIasap,
KaKTO U 3a oIlpegeAsiHe Ha CIIpaBeAAMBaTa CTOMHOCT Ha OOAMTraliuy, KOUTO He ce
TBPIyBaT U He ca AOIyCHaT! A0 ThPTOBMS Ha peryApaHiU Nasapu AU APyTU MecTa 3a
TBPIOBU:, Cce IIpuJara MeTOABT Ha AVCKOHTUpPaHUTe HETHU IapU4HM IIOTOLM IIO
¢opmyaaTa 110-104y C HOpMa Ha AVICKOHTHpaHe:

a) HacrosAmarta A40XOAHOCT A0 IajeXka Ha AbP>KaBHU II€HHM KHIKaA CbC CXOAHU
yCAOBU: Ha IAalllaHe U IadeXX, KOpUIVpaHa C PUCKOBa IIpeMusl, OTpassiBallla pucka
Ha eMUTEHTa U JdajeHaTa IleHHa KHUTa.

06) mpu MeToda Ha AMCKOHTMpAHNUTe IApUYHM IIOTOIM Ce U3II0A3Ba CAejHaTa

Ppopmyaa:
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p C/n N F
LA/t (L /n)it
1=

Kwbaeto:

P - 11enara Ha IjeHHaTa KHUra

F — raaBHuitaTa Ha 11leHHaTa KHUTa

C - roAMmHMAT  KYyIOH Ha

obamranmsTa n — OpON AMXBEHU

rnaamanma 3a rognHa N — o6y O6poit

Ha AVIXBEHNTE I1AalllaHus

I — IIPOLIEHT Ha AVICKOHTHpaHe (paBeH Ha 40X0JAa 40
rajde’ka) i — mopedeH HOMep Ha AMXBEHOTO I11alllaHe

OHU 00 C1e08aAuomo JUXEEeHO NAAUAHE

00w Opotl OHU MedHCcOy 08¢ TUXGEHU NAAUWAHUL

10. CrnpaBegauBaTa CTOMHOCT Ha ObArapCcKM U 4Yy>KAeCTpaHHM IIeHHM KHIDKA,
AOIIyCHaTU AO MAM TBpPIyBaHM Ha MecCTa 3a THPIOBMSA IpU aKTUBeH Ilasap B
qy>KOMHa, ce M3BBPIIIBA:

10.1. 3a 11eHHN KHIKA, THPIYBaHM Ha peryAnpaHy Hazapu M opUIIMaAHU Ia3apu

Ha (POHAOBU DOpCH:

a) (mam. ¢ pem. Ha C/A or 20.04.2026r.)i0 IleHa Ha 3aTBapsiHe OIIOBeCTsBaHa
1yOAMYHO KBbM JeHs Ha OlleHKaTa OT MecTa 3a ThPTOBI:L.

6) (Hosa c pemr na CJ ot 20.04.2026r.) 110 11eHa Ha 3aTBapsiHe UAM APYT aHaAOTM4YeH
IIOKa3aTe, OIIOBeCTsIBaH IyO0AMYHO KbM AeHs Ha OIleHKaTa OT MecCTa 3a ThbpPIOBM:, OT
KOMTO 3a CbOTBETHISI J€H e U3ThbPIyBaH Hall-roAsIM 00eM IIpexBbpAsieMU 1IeHHU KHIDKa
U MHCTPYMEHTH Ha Mapu4HIs Ia3ap B cAydauTe, KOraTo Te ca 4OIIyCHaT! 4O ThPTOBMU:I
Ha II0Be4ye OT eJHO MsCTO 3a Thprosus. Ilpm oTunMraHe Ha obeMa yIpaBASBaIIOTO
APY>KecTBoO IIle B3eMa IleH! OT Ia3apuTe , Ha KOUTO MMa IIpaBoO Ja ThpTyBa CbLAacHO
HOpMaTMBHATa ypeAda, a MMeHHO: nazapu 4a. 152, aa.l u 2 3I11®V B EBponeiickusar
CBIO3, ITa3apuTe OT TPeTU Abp>KaBU BKAIOUEHU B CHUCBHK 0400peH or Kommcusra 3a
¢purHaHCOB HaA30p IIO IpeAl0KeHNe Ha 3aMeCTHUK-IIpeAcejaTeAsi, PbKOBOJEII]
ynpasaenne ,Haa3op Ha umHBecTMIIMOHHATa AEVHOCT U Tasapy IIOCOYEHM B
IIpaBnaaTa Ha A0TOBOpHMS (POHA,

B) IO IleHa Ha 3aTBapsiHe, OIIOBeCTsIBaHa ITyOAMYHO OT MecTa 3a ThPTOBIL 3a ITOCAe AHIS

paboTeH JeH, aKo MACTOTO 3a THPIOBMS He pabOTU B AeH:, KbM KOMTO Ce M3BBpIIIBa

OlleHKaTa.
r)(npeauiiHa O6yksa 0, usm c pemr. Ha C/ ot 20.04.2026r., u3am. c pemr. Ha C/ ot

12.05.2026r.) ako He MOXKe Ja ce MPUAO0KaT IIOATOUKN a, O U B, IleHaTa Ha IJeHHITe KHIDKa

e IleHaTa Ha 3aTBapsHe MAM APYT aHaAOTMYeH ITOKasaTeA 3a Hail-0AM3KU:A AeH IIpe3
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nocaeanus 30-AHeBeH Iepuog, Ipeaxoxkaaiy 4eHs , KbM KOWTO ce U3BbpIIIBa OI[eHKaTa,
3a KOMTO Ma CKAIOYEHU CAeAKU
10.2. (M3m. ¢ pem. na CA ot 21.12.2022r.) Axo He MOXe Ja ce oIpejean leHa 110
peaa Ha Ttouka 10.1., olleHKaTa Ha KOHKpeTHMs B/, IIeHHU KHIDKa Ce M3BBLpIIBA IPU
CBbOTBETHOTO IIpMAarae Ha T.4, 1.5.,1.9.
11. (OrMm. ¢ pemr. Ha CA ot 20.04.2026r.)(
12.(1)(Msm. ¢ pemr. na CA ot 21.12.2022r.) Ilocaeasamia olieHKa Ha JAepuUBaTUBHU
dpuHAHCOBM MHCTPYMEHTH ¢ 0a30B aKTUB IIeHHIU KHIKa, AOIyCHAaTU 4O MAU ThpPIyBaHU
Ha QYHKIIMOHMPAIIV PeAOBHO, IIPU3HATU ¥ ITyOAMYHO AOCTBIIHU peryAupaHy Masapu
AU APYTU MecTa 3a Tbhprosus B PenyOoanka bbarapus ce onpegeas cbraacHo 1.3.
(2) Ilocaeapamia oleHKa Ha AepuBaTUBHU (PMHAHCOBM MHCTPYMEHTU C Oa3oB aKTUB
LIEHHM KHIKa, AOIIyCHAT! A0 MAY ThPTyBaH! Ha (PYHKIIMIOHUpAIIV peAOBHO MPU3HATI
U MyOAMYHO AOCTBIIHM pPeryAupaHi a3apyu AN APYTU MecTa 3a ThPTOBIs B Uy>KOMHa,
ce u3pbppuBa cbraacHo T. 10.1. ot HacTosmMTe IpaBuaa.
13. (Mam. ¢ pemr. Ha CA ot 21.12.2022r.) IIpu HeBB3MOXHOCT ga Obje mpuaoKeHa T. 12
npu ¢gopMupaHe Ha IleHa 3a IocJe/Ballla OIleHKa 3a OIIUM, AOIIyCHaTH AO WA
ThbpPIyBaHU Ha peryAnpaHy Iasapyu UAU APYTUM MecTa 3a ThProBusA Ha IIeHHM KHIDKA,
rocJe/BalliaTa OlleHKa ce U3BBLpPIIBa KaTo ce M3roassa roaxoaa Ha Black-Scholes za
ompeJeAsHe Ha IleHa Ha onuust. MogeasT Black-Scholes Tpetupa orienkara Ha omum 3a
IIOKYyTIKa (KOA OMIINM), ITIopaau ToBa (OpMMpaHeTO Ha CTOMHOCTTA Ha ITyT OMIIMTA IIle
e QyHKIMS Ha IleHaTa Ha KOA OIINS 3a CbOTBETHMS aKTUB IIPY CBIINTE yCAOBUA.
dopmyaa 3a onpeseasiHe Ha IjeHaTa Ha IyT
ot P=C+Xe-rT-50

Kwaero:

C - Llenara Ha K04 OIILNsITA, U34MCAeHa IO Mojeaa Ha Black-

Scholes. X — IlenaTa Ha ynpaxH:sasaHe Ha ornnusta (Strike price).

e — 2.71828, ocHoBaTa Ha HaTypa/AHaTa AOTapUTMIYHA

¢yHKIMA. T — Be3ap1cKkoB AMXBeH IPOLIeHT.

T — Cpok a0 nage>xa Ha onuusTa B FTOAVHIN.

Xe-rT = PV (X) — HacTos111aTa CTOVHOCT Ha IjeHaTa Ha yIpaskHsBaHe Ha

onnusATa. SO — Texyiia 1ieHa Ha 0a30BMs aKTUB (TO3M 3a KOMTO € KOHCTpyMpaHa

OIIIIVISITA)

Mzuncassane Ha “C” — 1jeHaTa Ha KOA OMIIMSITA 3a ChOTBETHUS aKTUB ChC
cpiute napamerpu (popmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe""N(d2)
KbpeTto

IS/ X)+(r+0* 12T
1=

oNT
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N KbAETO

d,=d —o\NT

C0 - Texy11a CTOHOCT Ha KOA

onnuaATa SO — Tekyia 1ieHa Ha

Da3oBus aKTUB

N(d) - BeposatHocTTa eauH cayd4aeH OIMUT BBLPXY CTaHAQPTHOTO HOPMAaAHO
pasnpegeseHue Ja MMa CTOMHOCT Io-Maaka oT d. ChOTBeTHUTe CTOMHOCTU MOTaT Aa
ce HaMepAT B TaDAMIIM ChC CTOMHOCTUTE Ha HOPMaAHOTO paslpejeleHue.

X — llenara Ha ynpa’XHsBaHe Ha OILINATa

e — 2.71828, ocHoBaTa Ha HaTypaAHaTa AOrapUTMIYHA

¢yHkmA r — be3pucKoB AMXBeH IIPOIIEHT.

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

Xe-rT = PV (X) — HacTos11aTa CTOVMHOCT Ha IjeHaTa Ha yIpa’kHsBaHe Ha

onuuATa. In — OyHkumsATa HaTypadeH A0TapUTbM

o - CTangapTHOTO OTKAOHEHNe Ha HOpMaTa Ha Bb3BpalllaeMOCT Ha

roauiiiHa 0asa (IIOCTOSIHHO KallMTaAM3VpaHa)Ha 0a30B1sI aKTIB

(BOAaTMAHOCT).

CrangapTHOTO OTKAOHEHMe Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a h HabAlO4eHMs ce
n3uncAsIBa 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 olpeAeas B CbOTBETCTBUE C ITIOCTOSHHATA KaIlMTaAM3allvis
kato rt=In(St/St-1).

14. Ilpu HeBB3MOXHOCT Ja Obde mHpmaoxeHa T.12. mpm ¢opmmpaHe Ha IeHa 3a
rocAeapallia olleHKa Ha BapaHTH, AOIIyCHaTU 4O MAU ThpIyBaHU Ha peryAupaHu Iasapu
UAV APYTU MecCTa 3a ThPTOBIS, MAY ThPTyBaHM Ha U3BBbHOOPCOBM Ma3apy, ITocleaBaliaTa
OIleHKa Ce M3BBPIIIBa KaToO ce M3I043Ba popMyaaTa 1o T.13 3a m3umcasiBaHe Ha lieHaTa
Ha OIILIVM 3a IMOKYIKa (KOA OIILIVIN).
15. Ilpu HeBB3MOXHOCT Ja Obde mIpuaoxeHa T.12 mpu ¢opmupaHe Ha IjeHa 3a
rocae/Ballia OlleHKa Ha (IOYbpCH, AOMIYCHaTU A0 MAM TLPIyBaHM Ha peryaAupaHiu
Iasapy MAM APYTM MecCTa 3a ThpPTOBUs Ha IIeHHM KHIfKa, ITocJejBalljaTa OIleHKa ce
U3BBLpPIIBA 110 CPeAHNs HaulH:
F={S-PV(D,0T)}* (14+Rf)T,
Kwaero:
F — nena Ha prounpc
KOHTpPAaKT; S — CIIOT 1leHa Ha
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0a30B aKTUB;

PV(D,0,T) — HacTosimIa CTOMHOCT Ha OYaKBaH
AuBMAEHT Rf — Oe3p1cKoB AMXBeH IPOLIEHT;

T — Opoit AHM Ha KOHTpaKTa, pasaeleH Ha 365.

16.(1) CripaBeaanBa CTOMHOCT Ha AepMBAaTUBHM (PMHAHCOBU MHCTPYMEHTH, ThPIyBaH!U
Ha M3BBLHOOPCOBU Iazapy, ce ollpedeas IO IieHa 'Kymnysa' Ha MapKeT-MeVKbp IIpu
3aTBapsHe Ha ITazapa B paOOTHUA AeH, IIpeAX0oKAall] jaTaTa Ha OlleHKaTa.

(2) Ilpm HeBBL3MOXHOCT Jda ObAe HNPUAOKEHO IIOCOYEHOTO mpasuao B aa.l.
cIpaBeAMBa CTOMHOCT Ha OILMM, ThbpTyBaHM Ha M3BBHOOPCOBM Ma3apiu, ce olpeaeas
KaTo ce M3104a3Ba ¢popmyaaTa 1o T.13.

(3)  Cmpaseaausa CTOVHOCT Ha BaAyTHUTe (POPYBPAHM AOTOBOPU Ce
oIpeeas KaTo ce 13noas3sa gopmyaara 1o —4oay. Koraro cpoksT 40 magexxa Ha
BaAyTHUTe POPYBPAHU AOTOBOPMU € MO-MaAbK OT 1 Mecell 1 B cAydJaili, ye ca
HaAMIle He3HaYMTeAHM pa3AMKM II0 OTHOIIIeHUe Ha CTOMHOCTITEe Ha AMXBeHUTe
IIPOLIEHTH, TOpaAu KPaTKUsI CPOK U IIpeHeOpeXMMO MaJAKOTO BAUAHME Ha
AuckoHToBUTe dakTopy, ce mpuemMa, ye GOpPybpAHMAT BalyTeH Kypc KbM AaTarta
Ha OllpeJeAsiHe Ha CIIpaBeAAMBaTa CTOMHOCT (t) e paBeH Ha TeKyIINs CIIOT BadyTeH

Kypc

B c P
Ve=N ((1 +i)TO 1+ iB)<T-t)>
KbJETO:
Vt - croitHOCT Ha pOpybpAHIA
aorosop; N — pasmep Ha
¢opybpaHUs A0TOBOP;
C - TexyIIMs CIIOT KypC MeXAY ABeTe BaAyTu;
P - QopybpaeH BaayTeH Kypc, AOTOBOPeH IIpM CKAIOYBAHETO Ha
dopybpaHMs A0TOBOP;
M ABata BaAyTHM Kypca Ce M3passBaT KaTo eAMHUIN BaadyTa B 3a egHa
eauHNIIa BaayTa A.
iA — Oe3pUCKOB AMXBEeH IIPOLIEHT 3a BalyTa
A; iB — 6e3p1CcKOB AMXBEH POLIEHT 3a
Baayta B; T — gaTa Ha magex Ha
dopybpaHms 40TOBOP; t — TeKyllla gaTa.
(4)CripaBeaansa cTOMHOCT Ha (GOPYbPAM, pa3sANdHM OT IOCOYEHUTe B aal.3 ce orpeseas
KaTo ce 13moAa3sa gopmyaara 1o T.15.

17.(O1™m. c pemr. Ha CJ ot 20.04.2026r.)
18.(O1M. ¢ pem. Ha CA ot 20.04.20261.)

19.CnpaBegamBa CTOMHOCT Ha BAOroBeTe B OaHKM, IlapuTe Ha Kaca ™
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KpaTKOCPOYHUTE B3€eMaHMs Ce OLleHsJIBaT KbM A€HS Ha OIleHKaTa, KaKTO caejBa:

1. cpounuTe 1 Ge3CpPOUYHNTE BAOTOBE, IapUTe Ha Kaca - 10 HOMUHAAHA CTOIHOCT;

2. KpaTKOCpOYHHTe B3eMaHUs Oe3 oIpeieleH AMXBEH IPOLIEHT UAM AOXOZ4 - IIO
ce0eCTOMHOCT;

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

20. (M3m.cpem.Ha CA ot 18.12.2025r.)PHAHCOBUTE aKTUBY, AeHOMVUHHUPAHN

B_4YyXAeCTpaHHAa BaAyTa, ce IIPeu3ulicAsBaT B eBpoBa paBHOCTOMHOCT, OIpeJeleHa
IO LIeHTpaAHMs Kypc Ha bbarapckara HapoAHa ©aHKa, BaAuJeH 3a AeHsd, 3a KOMTO ce
OTHAaCsI OlleHKarTa.

21.IlocaeaBamiaTa OIIeHKA Ha WHCTPYMEHTUTE Ha HapMYHMNI _I1a3ap,

AOITYCHATH A0 MAVI TbPIYBAHVI Ha PEryAVipaH l1a3ap Miavi Apyro MsICTO 3a TbPTOBUSL,

ce onpegeas cbraacHo T. 10.1. ITpu HeBb3MoOKHOCT Aa ce nnpuaoxu T. 10.1, kakro u 3a
MHCTPYMEHTUTe Ha IapMU4yHU: Ia3ap, KOUTO He ce ThpryBaT Ha peryAupaH Iasap
UAV APYTO MSCTO 3a ThpPTOBU:, Ce M3II0A3BAT CAeAHNUTe (POPMYAN:

CroliHOCTTa Ha AeTO3UTHUA cepTu(UKaT ce oIpeaeas IO caedHaTa popmyaa:

Mv

T ()

KbAETO
My N[1+( ¢, )]
= _ —
100 365

Pcp e croitHocTTa Ha A€MO3UTHMS cepTudUKaT;

MV - croitHocTTa Ha AenOo3UTHUS cepTuUdUKaT Ha

nmagexa; N — HOMIHaAHaA CTOVHOCT Ha AEIIO3UTHIS

cepTudukKar;

d — Opoi1 gHu OT gaTaTa Ha IIpeoLieHKa A0

rajexa; i — AVICKOHTOB IIPOLIEHT;

C — AMXBa, I1AaTUMa BbPXY Aello3MpaHaTa CyMa, IIocoueHa BbpXy cepTudukara.

KpaTtkocpounute Abp>KaBHU IIeHHU KHMOKa (CHKPOBMIIHI OOHOBE) ce OIleHsBaT
1o gpopmyaara:

PTb:N[l_(i*3gs)]

P e 1ienaTa Ha CHKpOBUIITHMS
oon; N — HOMIMHAaAHA CTOMHOCT;
i — AVICKOHTOB IPOIIEHT;
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d — Opoit gHU OT gaTaTa Ha IIpeoIeHKa 40 Iajeka.

JVICKOHTOBaTa HOpMa B TOpHITe (POPMyAU ce oIpeseas 110

OOIIIOIPUAOKIMU METOAMN.

22. CmpasegampaTa CTOMHOCT Ha ApyruTe (PUHAHCOBM WHCTPYMEHTUM IO 4a. 38
3AKVICAIIKVI n3BbH Te3u IOCOYeHN B HACTOSIINTe IIpaBlida ce OIlpedeAs IO peja
Ha 44. 27, cpoTBeTHO 4a. 31 or Hapeaba Ned4 mam mo Apyru oOionpueTu MeToAU
3a OlleHKa, ImocodyeHn B Te3u Ilpasuaa .

b. M3Mm. ¢ pem. Ha CA o1 18.12.2025r.)Orreka Ha nacusute Ha PoHaa

CroinocrTa Ha nacusute Ha PoHaa e paBHa Ha cymaTa OT OaJaHCOBUTE CTOHOCTU
Ha KpaTKOCPOUHUTe M ABATOCPOYHUTE 3albAKeHUsd II0 0OasaHca. 3aabAKeHITa,
A€HOMUHMpPaHM B 4y’KJAeCcTpaHHa BaAyTa, ce M3UMCASBaT B €BpO IIO IleHTpadeH KypcC
Ha BHDbB xbpM agaratra Ha onjeHsiBaHe. IlacmuBuTe ce OlleHsBaT CbIJAacHO AeVICTBAIIIUTE
CYETOBOAHM MPaKTUKM B MOMEHTa Ha M3BbPIIBaHe Ha OlleHKaTa.

B. OnopeaeasiHe Ha HeTHATa CTOVHOCT HA aKTMBUTE

Hetnata croitnoct na aktusute (HCA) ce nsuncassa Kato pazanka MexKay CTOMHOCTTa
Ha BCUYKM aKTUBM, U34YMCJAeHa CbraacHo Hacrosmure IlpaBmaa, u cToiHOCTTa Ha
BCUYKI 3a4bAKEeHNs 110 DasaHca, M34McAeHa CbraacHo Hactosammure ITpasuaa.

I'. PoasTa Ha oautoputre Ha PoHAa 3a OIIeHKa Ha HODT(])ef/I[lI/ITe n

onpeaeasine Ha HCA

Poasita Ha oguTOopuTe 3a OlleHKa Ha noptderiante u onpegeasHe Ha HCA e aa agagat
OAUTOPCKO MHEHIE B CHhOTBETCTBME CBhC JaKOHA 3a He3aBMCHMMUS (PUHAHCOB OAUT U
npodecroHaAHNUTe U3VMCKBaHM Ha MeXAyHapoAHUTe OAUTOPCKM CTaHAApPTH, 3a TOBa,
Je W3TOTBSHNUTe OT YHpaBAsBamoro /pyxkectso ¢puHaHcOBU oTdeTy Ha PoHAa He
CbABP>KaT CBIIeCTBeHNM HeTOYHOCTU, OTKAOHEHM: U HeChbOTBeTCTBM. OAUTHT BKAIOUBA
Imposepka Ha ©Oa3ara Ha TeCcToBe Ha JOKasaTeACTBaTa OTHOCHO CyMHUTe U
OIIOBECTSIBAHUATA, IIpeACTaBeHM BBB (pUHaHCOBUTEe oTdeTyt Ha POHAA U OIeHKa Ha
IpuJaraHUTe C4eTOBOAHM IIPMHIIUIM U CbIeCTBEHNUTe OIIeHKM, HalpaBeHU OT
PBKOBOACTBOTO, KaKTO M IAAOCTHOTO IpeACTaBsiHE BBB (PMHAHCOBUTE OTYETIH.

II. ITporreaypa 3a onpeaeasirie Ha HeTHaTa CTOVIHOCT Ha aKTHBUTe,
HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A5, eMICMOHHATa CTOMHOCT
U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asa0BeTe Ha /JorosopeH PoHg
"HABUT'ATOP I1AIOC"

Tasy mponesgypa ce ocHOBaBa Ha M3MCKBaHMATa Ha 3akoHa 1 IlpaBmaaTta Ha PoHaa.
bankara genosurap Ha PoHJa OChIeCTBsIBa OOIMS KOHTPOA IIO CIla3BaHe Ha 3aKOHa,
ITpaBuaara Ha PoHga 1 HacrosAmuTe IlpaBuaa npu onpegeasHe Ha HeTHaTa CTOVHOCT
Ha aKTUBUTEe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAMH A4, eMUCUOHHATa CTOMHOCT U
IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha asa0BeTe Ha QPoHjAa. YTpasaspamoro Jpy>kecTBo

OCBIIeCTBsIBa AEHOCTTa 10 ChOMpaHe M aHaAU3MpaHe Ha BCUYKM AOKYMEHTH U BCSKa
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nHdopMaIus, KOUTO IIe IIOCAyKaT 3a ONpejelsHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTEe Ha eAVH A5/, €eMUCHMOHHATa CTOVHOCT U
IleHaTa Ha OOpaTHO WM3KyIlyBaHe Ha AsA10BeTe Ha JorosopHus PoHa, KakTo U 3a
U3BBPIIBAHETO Ha BCUUYKM HEOOXOAMMM CYETOBOAHM OIlepaliuy BbB Bpb3Ka C Tasu
AEVHOCT.

1. /Auna, omnpeaeasamy ¥ yOpaXHsBalyl KOHTPOA IIpH
onpegeasaero Ha HCA, HCA Ha eauH 4514, eMCMOHHA CTOMHOCT U
IJeHa Ha OOpaTHO M3KyIlyBaHe

Hernara croiiHOCT Ha akTUBHUTe, HeTHaTa CTOMHOCT Ha akTUBUTe Ha eAMH As4,
eMICHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHe Ha AsaoseTe Ha PoHja
ce M3uMCAABaT OT YHpasassaioro /JpyxkecTtso 1mog KoHTpoaa Ha bankara genosurap
Ha QPoHga npu crassaHe Ha HacrosmuTe IIpasnaa. 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

2.1. Hetnata croitHOocT Ha akTusuTe Ha JorosopHms PoH4 M HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €AVH AsA Ce OIpPeAeAsT B cpsija U IeThK Hall- KbcHO 40 14,30 waca, mpm
ycaoBuATa UM 1O peda Ha Hacrosamumre IlpaBmaa, cbraacHo aenicTsaIioTo
3akoHogateacTso, Ilpasnaara na ®onga u Ilpocnexra 3a my0AMYHO IIpejaaraHe Ha
aaaose. OlleHKaTa ce M3BbpIIBa Ha Oasa akTMBUTe, C KOWTO pasrodara poHAa BbB
BTOPHMK U YETBBPTBK M ChC CbOTBETHUTE I1eHM Ha (PMHAHCOBY MHCTPYMEHTU

OT Te3! AHM. YTIpaBAsBaloTo /Jpy>KecTBO U3BBPIIIBa OlleHKa Ha nopTdeiiaa Ha PoHaa,
oIlpeJeAsl HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAA, HeTHaTa CTOVHOCT Ha aKTVBUTE
Ha eAUH A4, M U34NUCAsIBa eMMCHOHHATa CTOMHOCT 1 IleHaTa Ha OOpaTHO M3KyIlyBaHe
o4, KoHTpoJaa Ha bankara aenosurap Ha Ponga.

2.2. (Msm. ¢ pemr. na CA ot 25.09.2023r. n 20.04.2026r.)IIponieaypa 3a omnpeseasHe Ha
HeTHaTa CTOMHOCT Ha akTupuTe Ha PoHJa, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eAVH
As4, eMUCHMOHHaTa CTOMHOCT I 1leHaTa Ha OOpaTHO M3KYyIlyBaHe:

e Mexxay 09,00 n 12,30 gaca B cpsiga U HeTBHK Ce U3BLPIIBA CA€AHOTO:

e oIIpeJesT ce aKTUBUTE U IleHaTa Ha aKTUMBUTE, ChrAacHO HaCTOSILINATE IPaBUAa;

® U3BHPIIBA C€ OCYETOBOASABAHETO Ha BCUMYKM onepauyy Ha PoHga M IIpeolieHKaTa
Ha IIapM4YHUTE CPeACTBa U IacUBUTE, ACHOMUHUPAHU BbB BaayTa;

® OIIpeJeAsT ce HeTHaTa CTOMHOCT Ha aKTUBUTe, HeTHaTa CTOMHOCT Ha aKTUBUTe
Ha eAMH AsA U ce IpueMa pelleHre OTHOCHO eMICHMOHHATa CTOMHOCT U 1jeHaTa Ha
oOpaTHO M3KynyBaHe Ha Asda0BeTe Ha Ponga. HeTHaTa cTOMHOCT Ha akTUBUTE Ha
eAVH AsA ce olpeJeAsl KaTO HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHja ce paszgean
Ha Oposl Ha As40BeTe B oOpallleHre B MOMeHTa Ha TOBa OoIpeJeAasHe.

e EMuc1OHHaTa CTOMHOCT € paBHa Ha HeTHaTa CTOVMHOCT Ha aKTMBUTe Ha eAMH As4,
yBeAUYeHa C pa3xoAl 3a 3a eMUTHpaHe, ako TaKusa ca npeasugenu B [Ipasnaara
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u Ilpocniekra Ha QoHAA.

e [lenata Ha oOpaTHO U3KyIlyBaHe Ha eAMH As/1 € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTHBUTe Ha e4VH A5, HaMa/eHa C pa3XoAl 3a 0OpaTHO U3KyIlyBaHe , aKO TaKlBa
ca npeasugenu B Ilpasmuaara u Ilpocriexra Ha gponga.;

® BCsAKa CpsAJda U HeThK Hall-KbcHO 40 12,30 yaca ce manpama Ha bankara Jenosurap
M34rCAeHaTa HeTHa CTOVMHOCT Ha aKTUMBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAUH
AsA2, eMUCIOHHA CTOMHOCT U IleHa Ha oOpaTHO M3KyIyBaHe Ha As4a0BeTe Ha PoHAa,
KaKTO M Ha IIsAaTa MHQpopManus 3a OIpeleAsHeTO UM, BKAIOYUTEAHO 3a Opos
Ha IpogaJeHuTe 1 00paTHO U3KYIeHU As10Be C HPUKAIOYNA CeThAMEeHT;

® BCsIKa CpsiAa U ITeThK Hall-KbCHO A0 14,30 yaca ce n3uaxksa NOTBbp>KAeHMe OoT bankaTa
JemnosuTtap 3a IpaBUAHOCTTa Ha TaKa M34YMCAEHNTe HeTHa CTOMHOCT Ha aKTUBUTE,
HeTHa CTOVHOCT Ha aKTUBIUTe Ha eAVH 45141, eMUCYOHHA CTOMHOCT I IleHa Ha 0OpaTHO
U3KyIlyBaHe Ha As10BeTe Ha PoHAa (IpM KOHCTaTUpPaHy HapyIIeHNs ce U3BbpIIBaT
KOPeKIII Ha HeChbOTBeTCTBITA);

e 20 14,30 waca Ha BCsAKa Cpsida M METHK 3aBbpIIBa Mpoleca II0 OIpeseasHe Ha
HeTHaTa CTOVHOCT Ha aKTUBUTE.

Ao Kpas Ha paDOTHU: AeH, B KOMTO Ce M3BbpIIIBa M3UNCAIBAaHETO Ha eMIICUOHHATa
CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha Asia0BeTe Ha PoHAa YHIpaBAsSBaIlOTO
Apy>XecTBO 00sBsABa T€3U AaHHMU:

% B oduca Ha YIpaBAsABaIIOTO APY’KECTBO , KbAETO Ce IIpueMaT IMOPBUKNTE 3a

npogak0a 1 00paTHO M3KyIlyBaHe Ha As/40Be M Ce OCBIIeCTBABAT KOHTaKTUTe
C MHBECTUTOPUTE U MNpUTeXaTeAuTe Ha AsA40Be BbB PoHAQ;

72
*

Ha MHTepHeT CTpaHuUIlaTa Ha yr[paBA}IBaH_[OTO ,ley)KeCTBO.

o
%

*

EMMcroHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO U3KyIlyBaHe Ha AsA10BeTe Ha
AoropopHus OHJA MOraT ga ce OIOBeCTsABaT NPM BCAKO M34YMCAeHNe, HO Oe3 Ja
e 3a4bAXKUTeAHO, M Ha MHTepHeT cTpaHunara Ha BAY/ wmam upes ¢unancosa
MeAus UAU areHINs

Ympasaspamoro /JpyKecTBO BOAM IIPOTOKOAU 3a OOCBXKAAHUATA, peIleHMsITa U
U3TOYHMIINTE Ha MHQOpMaIus, CBbp3aHU C ONpeJeAsHeTO Ha HeTHaTa CTOMHOCT Ha
akrmsute Ha Ponga. KbM mnporokoamrte ce mnpumaaraT nHpopmanuATa u
AOKyMeHTalllsITa, KOUTO ca M3IOA3BaHM 3a B3eMaHe Ha pelleHmsATa. Ilporokoaure
ce CbXpaHsABaT MMHMMYM IeT rogusHu. llgaoctHata gokymeHTarus u mHpopMarius,
cebp3aHa ¢ onpegeasHe Ha HCA na PoHga M HeTHaTa CTOMHOCT Ha €4UH AfAA Ce
CbXpaHsBa Ha MarHUTeH HOCUTEA.

KoHTpoabsT BBpXYy mHpolleca Ha CbXpaHsiBaHe Ha JOKYMEHTHUTe, CBbp3aHU C
nsuncaennero Ha HCA na ®onga mn omnpegeasiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eAVMH AsA4 ce ocbllecTsiBa OT Vsmbanurteanns yaeH Ha CbBeTa Ha AMPEKTOpUTE
(Msrbanuteannsa Aupexrop) Ha Ynpasaspamjoro /py>kecTso.

Matoununmrte Ha wnHpoOpManus, ompeseasina 3a wnusumcassaHe Ha HCA, ca
opunuaanusa 61aetuH Ha “brarapcka ¢pongosa 6opca” A, MbpBUYHUTE AMABPU Ha

ALK, Porirepc, Bloomberg, CEDEL, EUROCLEAR u ap.
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YmpaBAsBalIoOTO ApPY’KeCTBO CHUCTeMaTu3upa, Kaacuuiypa " I10COYBa
M3I10A3BaHNUTe M3TOYHMIIM Ha MH(OpMaIMs.

Ynpasassaimoro /py>KecTso M3M0A3Ba IIpOrpaMeH MPOAYKT IIpY M34MCAsABaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTe, eMICHOHHATa CTOVMHOCT I IleHaTa Ha OOpaTHO
usKynysaHe. [IporpaMHMAT IpoOAYKT e cBbp3aH CbC CyeTOBOAHaTa cucreMma Ha PoHaa,
KOEeTO I103BOAsIBa 3alaraHe Ha MaKeTlU 3a OCYeTOBO/sBaHe Ha pa3AMYHNTe oIlepalyn
U IIOCAeABaIllo aBTOMaTUYHO TeHepypaHe Ha CYeTOBOAHMTE 3aIlNCH, KOUTO ce IpueMar
B CYETOBOJAHATa cucreMa. To3m TUII CBBP3aHOCT eAMMUHNpPa ABOMHOTO BbBeXKJaHe Ha
napopManus, KakTo UM AONPHHACI 3a M30ArBaHETO Ha TIPelIKM HIpU ITOBTOPHO
pbBexxAaHe. CopryepsT pasunra AHeBHMTe (aiiaose Ha bbarapcka pongosa bopca A/
U I BKAIOYBa B MH(POpPMAIIMOHHNM:A MacuB Ha cucrteMara. Ha 0asa Ha Te3u gaHHU ce
M34IMCAsBa Ma3apHaTa lleHa Ha Io3uIumuTe, ThprysaHu Ha b®b npu cpb6ar04aBaHe Ha
IpuTeXaBaHUsI 00eM OT ChOTBETHMTEe MO3UIUM B ropTderiaa Ha JorosopHusa GoHA U
IIpU Clla3BaHe Ha ypeJeHNUTe B Te3U IIpaBiAa KpUTepUM 3a Haaudye Ha Ila3apHa IleHa
U Ce BKAIOYBa B HETHaTa CTOMHOCT Ha akTusute. [lazapHuTe IleHM Ha ApyruUTe aKTUBU
I1e ObJaT UMIIOPTUPAHH 110 eAeKTPpOHeH IIbT. IIporpaMHIAT IPOAYKT e C pa3dAndHu
HMBa Ha AOCTBII, KOETO TapaHTHpa 3alluTa HajgaHHUTe Ipu mauncassaHe Ha HCA.
IIporpamara cbxpaHsBa AaHHUTe, CBbp3aHM ¢ usuncassadHe Ha HCA, emucnonHara
CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe 1 IIO3BOJAsBa IIpoBepKaTa UM 3a
IIpeAXOAHN ePUOAN.

]_L}I/laTa AOKyMeHTalnls " I/IH(I)OpMaLU/I}I, n3I1043BaHa 3a oIlpeJeasiHe Ha HeTHaTa
CTOMHOCT Ha aKTVBUTE, €eMUCVMOHHAaTa CTOVMHOCT U ITJeHaTa Ha O6paTHO M3KYIlyBaHe
e CbXpaHsBa Ha MarHNUTEH HOCUTeA OT YyIIPpaBAJIBAIOTO APY>XeCTBO MIUHIMYM 5
TOAVIHIL. Hopazu/l OITIaCHOCT OT 3ary6BaHe II0 TEXHNYECKN IIPpUINMHN, TS C€ ChbXpaHsiIBa I
Ha BTOpU MarHUTEH HOCUTEA.

III. Opranmsammisa Ha AeMHOCTTA IIO OIleHKa Ha mopTtdeiiaa U onpejeasiHe Ha
HeTHAaTa CTOMHOCT Ha akTuBuTte Ha PoHga

1. Vnpasassamoro /pyKecTso OTropaps 3a NpUeMaHeTO, U3MEeHeHUEeTO W
AOITbAHEHMeTO Ha Hacrosmure IlpaBuaa. Ynpapassanoro Jpy>KecTBO OCBIIECTBsBA
KOHTPOA 3a CIIa3BaHeTO U NpuaaraHeTo Ha IIpaBuaaTa oT Bcuuky Amunia, KOUTO y4acTBaT
B M34YMCASBaHETO Ha HeTHATa CTOMHOCT Ha aKTUBUTE.

2. Yupasasasamoro /Jpy>kecTBo B3eMa pellleHNsITa, CBbp3aHu ¢ onpegeasiHe Ha HCA,
HCA na eaun As14, eMycOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe ChbIAacHO
AEVICTBaIIOTO 3aKoHoAaTeAcTBO, llpaBuaara n Ilpocniekta nHa PoHga, M HaCTOAIINTE
IIpaBnaa. YnpasassamoTo JApy>KecTBO oIlpejeAsl CTOMHOCTTa Ha aKTUBUTe, U ChOMpa
U aHaAM3Mpa JaHHUTe, HeOOXOAMMM 3a OCBIIeCcTBsIBaHe Ha Ta3u AeitHocT. To oTrosap:
U 3a II0Ay4YaBaHeTO Ha Ila3apHUTe KOTUMPOBKM I BaAyTHMSA KypC 3a IjeauTe Ha
M3YNCAsIBAaHE Ha HeTHaTa CTOMHOCT Ha aKTuUBUTe. YHpasasdpamoro /pyskecTBo
U3BBPIIBA U BCUMUIKM CIETOBOAHM OIlepallyi BbB Bpb3Ka C IIpeoljeHKaTa Ha aKTUBUTE.
3. (Mam. ¢ pemr. Ha CA ot 21.12.2022r.)bankaTa aenosutap Ha PoHAa KOHTpOAMpPa
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U34YMCASBAHETO Ha eMIICMOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha
asaosete Ha PoHaa B choTBeTcTBUE CbC 3AKVCALIKY, akTOBeTEe MO mpuaaraHeTo
My, Ilpasnaarta mn Ilpocnekra na ®onaa m Hacrosmmure Ilpasnaa. bankara
Jdenosurtap Ha PoHAa IpoBepsBa U3BbPIIEHaTa OlleHKa U OlpejeaeHaTa HeTHa
CTOVIHOCT U yBeAOMsBa HNMCMEHO YIIpaBAsaBalloTo Jpy>kecTBo 3a pesdyaTaTa OT
nposepkata 40 14,30 yaca B AeH:I Ha OlleHKaTa.

IV. basucam mnpasmaa 3a wu3bsATrBaHe Ha KOHQPAMKTM Ha HHTepecM M 3a
ocurypsiBaHe Ha 3alljiiTa Cpelly paskpMBaHeTO Ha BbTpellHa MH(pOpManms

L4 YHpaB/l}IBaH_[OTO APY>XXeCTBO € IIpneao U IIpuilara I[Toantukara 3a m3bsrBaHe
Ha KOHCl)AI/IKT Ha mHTepecH, KOMITO MOXKe Aa Bb3HIIKHE B IIponjeca Ha OLleHKa Ha
aKTUBUTE Ha (DOHAa. IToauTtnkara BKAIOYBa IIpaBnda 1 MEPKN 3a OCUTypsBaHe
3aluTa Cpemy pasKpMBaHETO MAV M3IIOA3BAHETO Ha BBTpEIIHaA I/IH(I)OpMaI_U/I}I,
CBbp3aHa C OLl€HKaTa Ha aKTUBUTE, IIpeAu HEIMHOTO OITOBeCTsIBaHe.

e llsmckBaHMs 3a AmuIaTa, KOUTO PabOTAT IO JOTOBOP 3a YIIPaBASBaIIOTO
ApyXecTBo:

- paskpusaT MHpOpMAaUNs 3a AMYHNUTE CAeAKU C (PUHAHCOBM MHCTPYMEHTU B
CPOK A0 Kpasi Ha paDOTHMS JeH caAeaBall] JeHsi Ha IIoAydaBaHe Ha
IOTBLPKAEHMETO 3a CKAIOUeHaTa CAeaKa;

- He MoraT Ja pasraacsiBaT, OCBeH aKO He ca OIIpaBOMOIIleHN 3a TOBa, U Ja
1oA3BaT 3a o01arojeTeAcTBaHe Ha ce0De CU MAM Ha Apyru Auna PakTU U
0OCTOSITeACTBa, 3acsrallly HaAMIHOCTUTE M OIepalluuTe IO CMEeTKUTe Ha
DPoHga, KaKTO U BCUYKU Apyru BaKTy U OOCTOSITEACTBA, IIpeACTaBAsBalIl
TBPIrOBCKa TallHa, KOUTO ca y3HaAM NPU U3ITbAHEHUEe Ha CAy>KeOHUTe U
rpodpecioHaAHUTE CU 3aAbAXKEHUS.

- TlopbukmuTe 3a 3ammcsaHe M OOpaTHO M3KyIlyBaHe Ha As40Be Ha PoHga ce
M3ITBAHSIBAT CA€eJ OIIOBECTSIBAHE Ha eMICUMOHHaTa CTOMHOCT U IleHaTa Ha
0OpaTHO M3KyIyBaHEe Ha eAUH AsA.

e VYmpapasgsamoro JpyKecTBO OCUIypsIBaT CIPaBeAAMBOTO TpeTupaHe Ha
npuTexkaTeAnTe Ha AsA0Be KaTo IlpuAara HpUHIMIINTE 3a 3allliTa Ha TeXHUTe
MHTepecH, 3a HeoDAaroJeTeACTBaHe Ha e/HO ANIle 3a CMeTKa Ha APYTo, 3a e4HaKBO
TpeTupaHe IHIpM paBHU YCAOBMA, KaKTO I 3a IISIA0CTHO pa3KpuBaHe Ha
HeoOxoAyMaTa MHPOpMaIMs 3a B3eMaHe Ha MHBECTHI[VIOHHO peIleHIe.

e Ortaea “HopmatusHo cbhoTBeTcTBUE” B YIpaBasgsamloro /JpyKecTBo, B
paMKuUTe Ha IpejOCTaBeHUTe My II0 3aKOH M C BBTpellHU IpaBuaa
IIpaBOMOIINS, CAeAY 3a 3aKOHOCHOOPa3HOTO M IPaBMUAHO OCbBIIeCTBsIBaHe Ha
AeMHOCTTa Ha YmpasaAsBamloro /JpysKecTBO KaTO B cAydail Ha OIIaCHOCT OT
3acTpalllaBaHe Ha MHTepecuTe Ha MpUTeXaTeAuTe Ha As140Be, OTTOBOPHMKET Ha
OT/Aela He3abaBHO yBeJOM:sIBa BUCIIETO PbKOBOACTBO, KOETO € AABXKHO Aa CBUKa
3aceganne Ha CbBeTa Ha AUPEKTOpUTe B padyMeH CPOK 3a paslaeXxJaHe Ha
BBIIPOCa U IIpeAlpyieMaHe Ha KOHKPETHM MepKI.
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Hacrosmmure IlpaBmaa morar ga ObaaT M3MeHeHMU, AOI'bAHEHU MAU 3aMeHEeHM IIO
pemenne Ha CbBeTa Ha AVPEKTOPUTE Ha YIpPaBAABaIIOTO /py>KecTBO, KOETO BAM3a
B CHaa cAel O0AO0OpeHMe OT 3aMeCcTHUK- IIpejcejaTeasi, PBKOBOJEI yIIpaBAeHUe
,<Haa30p Ha mHBeCTUIIMOHHATa AEVHOCT”.

Hacroammure Ilpasuaa ca npuerm or CbBeTa Ha AMPEKTOpuUTe Ha YHIpPaBAsSBaIlOTO
Apyxectso “ViImnakr Kaninraa”A/ c pemenne ot 30.08.2022 r. xkato YrnpasAsBaIioTo
ApyxectBo aeiictBa 3a cMmeTka Ha Jorosopen ®ong “HABUT'ATOP IIAIOC” u ca
m3MerHenn Ha 21.12.2022r., 25.09.2023 r. , 28.08.2024r. , 18.09.2024r. , 20.04.2026r. n
12.05.2026r.

Tesu IIpaBuaa ca uamenennu c pemenne Ha CbBeTta Ha Aupekropute Ha VimmakT Karmmraa
A/ ot 18.12.2025 r., KaTO IIpOMEHNTe ca HallpaBeH! BbB Bpb3Ka C M3MCKBaHMATa Ha
3akoHa 3a BbBeXJaHe Ha eBpoTo B Penry0auka brarapus n ausar 8 cuaa ot 01.01.2026
I.

3a YA ,Amnakt Karmmraa” AA,
AericTBarmo 3a cMeTka Ha A® ,,HABUT'ATOP I1AKOC ”:

Kpuncruna bosiaxnesa,
VsmrbanuTeaeH AMPEKTOp

AaHnea AaexcaHApOB,
ITpoxypucr
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