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1. THOOPMALIMA OTHOCHO YIIPABJIABAIIIOTO APYXXECTBO

1.1. Hugpopmauua omuocHo ynpasnaeaujomo OpysHcecmeo

Kato moroBopen ¢onn, Axtia Bucokogoxonen @oHJ He € FOPUANYECKO JIUIIE W HSIMA OpraHu
Ha ynpasieHue. QOHIBT ce OpraHu3upa v yrpasisisa oT YnpasiasBaumo JpyxkecTBo “AKTuBa
Acer MennmxmbHT” AJl, ¢ paspemenue, uznaaeHo or KOH. OcHoBHUTE BBIPOCH OTHOCHO
ChILECTBYBAHETO, (PYHKIIMOHUPAHETO U NpekpaTsiBaHeTo Ha [loroBopHus ®oHA, UMYIIECTBOTO
Ha ®oHJa 1 paBaTa Ha IPUTEXKATEIIUTE HA JASI0OBE OT HETO ce onpeaesar ¢ IIpasunara Ha @onpa,
KOUTO c€ mpueMar u u3MeHAT oT CbBeTa Ha TUPEKTOPUTE Ha YIPaBIsABaLIOTO Jpy>KecTBO.

Cewrnacno IlpaBunata Ha @onga, YnpasnsBamoro JpyxkectBo ynpasisiBa Jlorosopuust ®onnu,
KaTo B3eéMa HEOOXOJMMHUTE pEIIeHMs, CBBbP3aHM C HEroBaTra OpraHu3anus, (yHKIHOHUpPAHE,
MIpeKpaTsBaHe U TEKyIIo yrpasieHue. Te3u pemeHus ce B3eMar oT CbBeTa Ha JUPEKTOPUTE HA
VYnpasnsaBamoto [pyxectBo. Pemennsara 0OoTHOCHO MHBECTUPAHE Ha akTUBUTE Ha J[oroBopHUS
@oHJ ce B3eMaT OT HHBECTUIIMOHHMS KOHCYJITAHT — CIIY’KATEI Ha YIIpaBiIsaBamoTo pyKecTBO B
CHOTBETCTBUC C MHBCCTULIUMOHHUTE LEJIN, CTPATCTUATA U OTpaHUYCHHUATA HA (DOH}Ia.

[Ipu ocpmecTBsiBaHe Ha AeiHOCTTa 110 Wi. 4, an. 1 ot 3AKUCIIIKU, cBbp3ana ¢ myOIMIHOTO
npeyiarane Ha JsutoBete Ha MoHAa, KAaKTO M ¢ OOPaTHOTO UM U3KYMYyBaHe, Y IPaBIIsSBAIIOTO
pyxecTBo eicTBa OT UMETO U 3a cMeTKa Ha DoHA.

1.2. Haumenosanue, npasno-opeanuszauyuonna gpopma, ceoanuuie u KOHMaxKmu

“AxtuBa Acer MenmmkMbHT  AJl, cbe cempanuie u aapec Ha ynpasienue: rp. Codus 1592,
pation ,,Mckbp®, Oyn. Xpucropop Komym6 43; aapec 3a xopecnionaeHius: rp. Codus 1592,
paiion ,Mckwp®, Oyn. ,,Xpucrohop Komym6*“ No 43, er. 5, Tem.: 02/4621166, 02/4621167,
02/9651466, 0898122466, enekrponen aapec (e-mail): office@activabg.com , emexrponna
crpanuia B HWutepuer (web-site):  www.activabg.com, ¢ VYmpasmsBamo JlpyxkecTtBo Ha
JoroBopuaust @oH/.

1.3. (Hsm. ¢ pewwenue na C/[ om 19.06.2019 2. u om 28.03.20222.) /lama na pecucmpayus Ha
OpyHcecmeomo

“AxtBa Acer MeHuKMBHT AJl € ydpenaeHO Mo pelieHue Ha YUpeAuTEeIIHOTO ChOpaHHe,
npoBeaeHo Ha 21.12.2006 r.; nputexaa ymnen3 Ne 25 — V]J1/16.07.2007 r. u HoB nuiieH3 NeS58-
Y]1/25.07.2017r. 3a u3BbpIIBaHE Ha JEHHOCT KAaTO YMPaBIISABAIIO JAPYKECTBO Mo Pemienue Ha
Komucusita Ne 469 — V]I ot 20.03.2007 r.; BMCaHO € B THPrOBCKUS PETUCTHP HA ATEHIUATA O
prucBanuara, EMK 175263888.

“AxtuBa Acet MeamKMBHT A ]l mputekaBa yimien3 Ne PI"-15-16/04.02.2022r. 3a u3BbpiiBaHe
Ha JIEHOCT MO yIpaBlieHUE Ha aNTepHATUBHU MHBECTULMOHHU (poHmoBe mo wi. 198, an. 1 u Ha
JOI'BIIHUTENHY ycayry no wi. 198, ai. 2 or 3AKUCIIIKHA.

1.4. (Usm. ¢ pewenue na C/[ om 11.03.2021 2., 28.03.20222. u om 29.04.20242.) [Apyeu
¢onoose, ynpasnsaeanu om Ynpaensasauomo opyrcecmeo

KbM MOMEHTa Ha M3roTBSIHE HAa MPOCHEKTa YNpaBiasBauloTo JlpyKeCTBO € OpraHU3Upajo U
ynpaBisBa cieaHute (onnose: bopcoBo TepryBan ¢onn “AxtuBa bamancupan ETF”,
Hanmonanen JloroBopen ®onn ,,AktuBa“ u Jlorosopen ¢onn ,,Akrusa EBponeiicka Ctparerus®.
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1.5. (M3m. ¢ pewenue na CI] om 20.07.20202. u om 05.05.20232.) Hmena u onvocuocmu 6
OpyJHcecmeomo Ha uineHoeeme HA AOMUHUCMPAMUBHUME, YNPABIEHCKUmMe U HAO30pHUMmMe
opzanu. Ceedenus 3a mexnume OCHOGHU OCIIHOCHU U38BH OPYIHCECHIEOMO

Ynenose na Cveema na oupekmopume

UnenoBe Ha ChbBeTa Ha JAUPEKTOpUTE Ha Ympasisasaioro [pyxectBo ca Onea /Jumumposa
Hopoanosa, Hsenuna Cmoiivesa Bacunesa u Bunana Cmosnosa Ieopauesa.

Onea Jlumumposa Hopoanosa (pomena 1966 r.) e umen Ha CbBeTa Ha JUPEKTOPUTE M
N3npaHuTeneH 1upekTop Ha YnpasisaBamoro [pyxecTso.

Onra MopnanoBa mMa BHCIIE OOpa3OBaHHE  HMa IPHAOOHTAa 0OPA30BATEIHO-
KBaJTM(pHUKAIMOHHA cTereH Maructep no crenuantoct “@usuka” ot CY ,,C. Knument
Oxpuzncku®, (1985 — 1991 r.). Ot 1995 r. Oara MopmanoBa paGotu B pemuia
WHBECTULIMOHHU TOCPEIHUIM M YIpaBisBalld ApykecTBa B bbarapus, 3aemana e
JUTbKHOCTU KaTO MEHMJUKBbp Oek o¢uc, Opokep Ha LEHHU KHM)KA, WHBECTUI[MOHEH
koHcyITaHT # ap. Ot 1998 r. Onra Mopaanosa npuTeskaBa JTHIICH3 332 GPOKEp HA LEHHH
KHIKA, a oT 2006 T. mpuTeXaBa U JIMIICH3 32 MHBECTUIIMOHEH KOHCYJITAHT, U3aJICHU OT
K®H.

Usenuna Cmotivesa Bacunesa e Ilpencenaren Ha ChBeTa Ha TUPEKTOPUTE HA Y IPABIISBAIIOTO
JPYKECTBO.

NBenuna BacumeBa wma Bucmie oOpa3oBaHHe TPHAOOMTa  0Opa30BATEITHO-
kBasM(ukanroHHa crereH Maructop no npaso ot BTY “Cs.Cs. Kupuit u Metoauit”, rp.
Bemuko TepuoBo. Ot 2001 r. e pabotuna B cheparta Ha mpaBoto. OT 2008r. paboTu BHB
BOJICILl WMHBECTUIMOHEH IOCPEIHUK, 3aeMaja € JIbKHOCTH KaTo FOpHCKOHCYNT u
Hupektop Ha nupekuus ,,IIpaBHa® u np. Bianee aHTIMIICKH 1 HEMCKH €3HK.

bunana Cmosnosa I'eopeuesa e 3amecTHUK-TipeacenaTen Ha CbBeTa Ha AUPEKTOPUTE HA
VYnpasnsasamoro [dpyxecTso.

bunsna T'eoprueBa uMa BHUCIIE MKOHOMHUYECKO O00pa3oBaHHe - MpUAOOHUTA
oOpa3zoBaTenHo-KBaIM(PUKAIIMOHHA cTereH Maructbp no cnenuansoct “I[Ipornosupane
1 mianupane Ha ukoHomudecku cucremu’” oT YHCC, rp. Codus. Ot 1993 r. e paboTtuia
karo Excneprt B boirapcka Haponna banka u BbB Bojel] MHBECTHUIIMOHEH MOCPEIHUK.
Bnanee aHrMiicku U pyCKHU €3HK.

Hea Kpacumuposa Mumxkosa e Ilpoxypuct Ha [[pyxkecTBOTO.

HBa MuTkoBa nMa BHcIIe 00pa30BaHUe - MPUIO0OUTA 00pa30BaTEIHO-KBATH(PUKAIIMOHHA CTEIIEH
Maructsp no cnenuanioct “@unancoB MennmxmbHT” 0T YHCC, rp. Codust. B nepuona 2014
— 2016 r. PaGotu B GaHKOBHSI CEKTOp, KaTo cTapuid OaHKOB ciyxurten, a ot 2016 r. B
VYrpasnsiBaio Jpyx.ecTBo.

Munen Acenos Munuesa e Ilpoxypuct Ha Jlpy>KecTBOTO.

Munen MuHueB mma Buclie oOpa3oBaHHe - MpHI00MTa 00pazoBaTETHO-KBATM(PHUKALMOHHA
creneH bakanaBep mo cnenuanHocT “@uHaHcu u c4yetoBoacTBO” oT YHCC, rp. Codus. B
nepuona 2020 — 2022r. paboTH B JM3MHIOBA KOMIAHHUSA, KaTO MPOILYKTOB MEHHUKBD, a oT 2022
I. B YIpaBisBalo Apy>KeCcTBO, KaTo (PMHAHCOB aHAJIN3ATOP.

praBJ’IﬂBaH_IOTO APYKECTBO CC MPEACTaBJIsIBA 3aCJTHO OT M3npnauTenHus AUPCKTOP U €AUH OT
6
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IIPOKYPHUCTHUTE.

Uneecmuyuonen Koncynmanm

Pemrenusita OTHOCHO MHBECTHUpaHEe Ha akTUBHUTE Ha AkTHUBa Bucokomoxoxen ®ounp mie Obaar
B3eManu oT Onea Jumumposa Hopoanoea, Unpectnimoner KoHcynTant Ha YIpaBisBamoTo
HpyxecTBo.

Ounra MopaanoBa mva Buciie 06pa3oBaHie MMa MPUIOOHTa 06pa30BATENIHO-KBATH(UKAIIMOHHA
crernieH Maructep 1o cnienuanHoct “@usnka” ot CY ,,CB. Kimmment Oxpuncku®, (1985 — 1991
r.). Ot 1995 r. Onra Mopaanosa paGoTH B peHIia HHBECTHIHOHHH OCPEIHUIN H YIIPaBIABAIIH
IpykecTBa B bbirapus, 3aemaina € JIBKHOCTH KaTO MEHWDKBpP Oek oduc, Opokep Ha ICHHH
KHM’Ka, MHBECTULIMOHEH KOHCYITaHT 1 jp. Ot 1998 r. Onra MopnanoBa npuTexapa JTHIEH3 32
Opokep Ha ICHHH KHUXka, a oT 2006 r. mpUTeKaBa U JUIECH3 32 UHBECTHIIMOHEH KOHCYJTAHT,
usnagenn or KOH. Onra MopaaHosa e NMIEH3MpaH MHBECTUIMOHEH KOHCYJITAHT; IPUTEKABA
ceprudukar Ne 153-11K/12.06.2006 r., uznagen ot KOH.

1.6. Cyma na 3anucanus kanuman

3anucaHuaT ¥ BHECEH KaIlUTall Ha praBHﬂBaHIOTO I[I)Y)KGCTBO KbM JaTaTa Ha TO3U JOKYMCHT €
B pazmep Ha 300 000 neBa.

2. HHBECTUIIMOHHHA LHEJIH, CTPATEI'UA U TTIOJIMTUKHU

2.1. Haumenoeanue
HaumenoBanuero Ha [{oroBopuust @ouj e “AxruBa Bucokogoxonen ®ounja”
2.2. /lama na yupeoneane na /locoeopnus ®@ono

AxtuBa Bucokomoxoaen ®@ony e moroBopeH GpoH mo cMuckiaa Ha wi. 5, an. 2 ot 3JAKUCAIIKH,
yupeleH U BIOHCAH B PETUCTbpa Ha YNpaBJISABAIIMTE JPYKECTBA M YIPABISIBAHUTE OT TAX
noroBopHH (poumoBe, BojaeH oT KDH, no Pasnmopexxnane 3a Bnucane Ne 1241 ot 05.10.2007 T.
noj Homep 05-1378. YpasisBaioTo apykecTBo “AkTuBa AceT MeHuKMBHT A/l € noay4duiio
paspelieHue 3a opranuzupane u ynpanienue Ha [loropopaust ®ona Ne 1234 — IO ot 26.09.2007
r. ot KOH. Ynpasnsasamoro [pyxkecTBo ynpasisisa @oHaa no1 noctosHHus Haa3op Ha KOH.

donnsT uma EMK 175373078

2.3. ITocousane na macmomo, Ko0emo mozam 0a 6v0am no1y4YeHU nPasuIama Ha honoa, aKo
He ca NPU0NHCeHU, U nepuoOu HUme omuemu

[IpaBunara Ha AxtuBa BucokomoxoaeH @oH 1 ca JOCTHITHH 32 MHBECTUTOPUTE Ha CIICTHHS apec:
rp. Codust 1592, paiion ,,ckbp®, Oyin. , Xpucrodop Komxym6* Ne 43, er. 5, Ten.: 02/4621166,
02/4621167, 02/9651466, 0898122466; nuiie 3a koutaktu: Onra Mopaanosa, ot 9:00 mo 17:30
q.;

KakTo 1 Ha MIHTepHeT cTpaHuIaTa Ha YnpasisBaioro Jpyxectso Www.activabg.com .

2.4. Kpamko onucanue Ha ycioguama Ha OAHBYHAMA CUCHEMA, RPUTIONCUMA 3d 002060PHUA
¢ono, koumo ca om 3nauenue 3a npumexcamenume Ha oanoee. Illocousane na yopvyckume
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npU U3ZMOYHUKA HA 00X00a U RONOMHCUMENHUMmEe KANUMAioeu paziuku, UNIAU{AHU Om
002060pHUA (POHO HA npumedcamenume Ha 0A108e

Kopnopamusno oanvuno obnacane na Axmusa Bucokodoxodern @ono

[Teyanmbara wa AxtuBa Bucokomoxomen ®oHa, kaTo IOTOBOpeH (oOHI, HE ce obmara ¢
KOPIIOPAaTUBEH JaHbK.

Obnazane doxooume na npumedcamenume Ha 0s108e om Ponoa

HerHusar noxoxn or uHBecTupaHe Ha akTuBUTE Ha AkTuBa Brucokonoxonaen @ona ce oTpassisa B
HapaCTBaHE Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha JloroBopHuss POHI, a OT TaM U BBPXY
cToiiHOCTTa Ha psutoBete or Ponpga. Twil kato cbriaacHo csoute [lpaBuna AxkrtuBa
Bucokonoxonen ®oHa He pasmpenens JOXOAW MEXAY WHBECTUTOPUTE, NPUTEKATEIUTE Ha
nsutoBe oT DoHa Morar /1a yeBOSAT YBEJIMUEHATa CTOMHOCT Ha MHBECTUIIMATA CH 1o (hopMara Ha
KanurtajaoBa Imeyanba (MONOXKUTENHA pa3iuKa MeXAy NpoJa)kHaTa IleHa M LieHaTa Ha
npunoOUBaHe Ha JSUIOBETE), T.€. KaTo MpojAajaT NMPUTEKAaBAHUTE OT TAX Js10BE OOpaTHO Ha
DoHJIa UK HA JIPYTO JULE.

Kanumanosa neuanba

Joxoaute ot caenku ¢ assioBe Ha DoHma (peann3upanara KaluTaaoBa rneyanda) B CIydyauTe Ha
o0OpaTHO M3KyInyBaHe Ha AsuioBeTe oT DoHJa He ce obnarar, KoraTo Moyiy4yarei Ha J10Xoja ca
MECTHU (QU3MYECKH JUIa WK (PU3UYECKH JIHUIA, YCTAHOBEHH 3a JaHBbYHU LIETU B IbpXKaBa —
YIeHKa Ha EBpOIENCKuUs ChIO3 UM B IpyTa AbpkKaBa — YieHKa Ha EBPONENCKOTO MKOHOMUYECKO
IIPOCTPAHCTBO.

CBOTBETHO, C TE3W IOXOJM CE HaMallsiBa CYCTOBOAHUS (PMHAHCOB PE3YJITAT MPHU ONpEACIsTHE Ha
TaHBYHUS (MHAHCOB PE3yJITAT Ha IOPUIMYECKUTE JINIA, KOUTO MOJUIekKAT Ha oOJlaraHe mo peaa
Ha 3aKkoHa 3a KOPIOPaTUBHOTO M010X01HO oOnarane (3KII10).

CrnenBa na ce mMa MpeaBuUI, Y€ MPHU 3aryda OT CACTKH C JIUIOBE, JHIaTa, KOUTO IMOJJIeKAT Ha
obnarane mo pena Ha 3KIIO, me crneaBa na yBenuyaT CYETOBOJIHUS CH (DMHAHCOB PE3yJITAT C
OTpHUIIaTeNIHATa pasliuKa MEXIy NpoJakHaTa W NpuIoOMBHATa IieHa Ha JsioBete. Korato
JSIIOBETE ca MPUIOOUTH Ha Pa3jIMyHU IICHU M BIOCIEACTBHE C€ MPOJaBa 4acT OT TAX, KaTO HE
MOXe J1a ObJIe JOKa3aHO KOM OT TSIX Ce MpOojaBaT, [ICHaTa Ha IPUI00MBaHE Ha JISITIOBETE € CPEIHO
MpeTeryieHaTa IeHa, orpeeiieHa Bb3 OCHOBA HA IIEHATa Ha MPHUI00MBaHE HA TbP)KAHUTE JSUI0OBE
KbM MOMEHTA Ha Mpoaaxdara.

Te3n JOXOJH HE CC obaraT u ¢ JaHbK IIPpHU U3TOYHHKA.

H3rnouenue 3a Hsakou Kamezopuu iuya

Jloxomute ot caenku ¢ qsutoBe Ha @oHja (peanu3upanaTa KaluTaaoBa neyanoda), KakTo 1 H300110
¢ (PMHAHCOBY aKTHBH, OJTY4YEHH OT (PU3NUECKH JIUIIA OT TPETH JbPKABH, U3BBH T'OPEIIOCOUYCHUTE,
ce obnaraT ¢ OKOHYaTelIeH AaHbK B pa3Mep Ha 10% BbpXy oOnaraemMus A0XOA.

OO6naraeMusT JOXOJ € cymMaTa OT peaJlu3upaHuTe Npe3 roJlMHaTa rnevaiou, orpeiesIeHH 3a BesKa
KOHKpETHa C/IeNIKa, HaMaJIeHa ChC CyMara OT pealu3upaHuTe Npe3 FoJMHAaTa 3ary0ou, orpeiesieHH
3a BCsIKa KOHKpETHa cjienka. Peanusupanara neuanba/3ary0a 3a Besika cliefika ce onpeaess, KaTo
IpojaXkHaTa LeHa ce HaMalsBa C LleHaTa Ha MpuaoOuBaHe Ha JsuioBete. Koraro nssoBere ca
NPUIOOMTH Ha PA3IMYHU [IEHHU U BIIOCIEICTBUE CE MIPOAABA YacT OT TAX, KaTo He MOXe Ja Obie
JI0Ka3aHO KOM OT TSAX C€ MMPOJaBart, [IeHaTa Ha MpH100MBaHe Ha JIJIOBETE € CPEeIHO MpeTerieHara
IIeHa, oNpe/ielieHa Bb3 OCHOBA Ha IIeHaTa Ha NMpu100MBaHe HA IbpP)KAHUTE JIS7I0BE KbM MOMEHTA
Ha npojaxoara.
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2.5. Cuemo6oonu oamu u oamu Ha paznpeoeyieHue Ha 00X00a

AxtuBa Bucoxonoxonen ®ona u3rorss u npenacrtaBs Ha Komwucusra u Ha oOIIECTBEHOCTTA
TOJIMIIEH OTYET B CPOK 90 THM OT 3aBBPIIBAHETO HA (PUHAHCOBATA I'OJIMHA H IIECTMECEYEH OTYET,
oOXBamiamn IbPBUTE LIECT Mecena Ha (ruHaHCcOBaTa roJuHa, B Cpok 30 THU OT Kpasi Ha OTUYETHHS
Mepuoj, ChC Chabpxkanue onpenencHo B Hapenda No 44.

CeprnachHo [IpaBunara Ha JloroBopaust @oH/1 TON HE pa3npeness JOX0IU MEXK/y HHBECTUTOPUTE.

2.6. (H3m. ¢ pewenue na C[ om 19.06.2019 2., 28.03.20222., 19.01.20232., 11.04.20242. u om
10.04.20252.) Hmenama na ooumopume, 0mzo6apauiu 3d npoeepKama u 3asepKkama Ha
cuemoeoonama uHgopmayus

®dunancoBute oTuetu Ha JloroBopuust ®oHp ce oguTHpar oT n30paH oT ChBeTa HA JUPEKTOPUTE
peructpupan oxutop. C pemenne Ha O0moTo chOpanue Ha akipoHepute oT 28.06.2024r. 3a
peructpupan oxutop Ha Ponpa 3a 2024r. e u3d6pan Huxomnaii [Tonuaues ¢ Jumnom ot UJJEC Ne
0684.

,»AxkTBa Acer MeampkMbHT Al ckimrouBa 3a cMeTka Ha JloroBopuaus @ona norosop ¢ Hukomnait
[Tonunues ¢ Jumiom ot MJIEC Ne 0684 3a mpoBepka u 3aBepka Ha ['oOAMIIIHUS CHETOBOAECH OTUET
Ha @OoH/Ia B CHOTBETCTBHE ChC 3akoHA 3a CUETOBOJCTBOTO, 3aKOHA 3a HE3aBUCHUMUS (DUHAHCOB
OJIUT ¥ MEKYHApOJHUTE CUETOBOJHH CTAaHIApTH.

2.7. (Mzm. ¢ pewenue na CI om 26.11.2018 2.) Ceedenus 3a eudoseme u OCHOBHUHIE
XapakmepucmuKku Ha 0sa1068eme

NmymectBoto Ha [loroBopuus @oHJ € pa3aesieHo Ha asioBe. HoMuHanHaTa CTOMHOCT Ha
nsnoete Ha AxtuBa Bucokomoxonen ®@oupg e 10.00 (mecer) neBa. JlsutoBete Ha JloroBopHHs
®donxa ce mpuaoOUBaT MO €eMUCHOHHA CTOWHOCT. bposT Ha nsanosete Ha JloroBopaust ®oHx ce
MPOMEHS B PE3YJTAT HA TAXHATA MPOJIaXkOa MM 00paTHO M3KYITyBaHe.

JloroBopHUSAT (POHJ ce cMsTa 32 EMUTEHT Ha JISJIOBETE, Ha KOUTO € pasfeneH. JlsmoBere
JaBaT MpaBoO Ha CbOTBETHA YaCT OT UMYIIECTBOTO Ha (DOH/A, BKIIFOUUTEIHO TIPH JIMKBUIAIIUS HA
dhonaa, mpaBo Ha 0OpaTHO M3KYITyBaHe, IPaBO Ha MH(POPMAIIHS U IMPABO Ha M0IaBaHE HA yKajoa.
Ilpaso na obpammo usxynysare. ToBa € CHEIMAIHO TPABO, XapaKTEPHO 3a MsUIOBETE Ha
JOTOBOPHUTE (DOHAOBE M 32 aKIMUTE HAa WHBECTUIIMOHHUTE JIPY>KECTBA OT OTBOpeH Tum. Cien
KaTo HeTHaTa CTOMHOCT Ha akTuBUTe Ha JloroBopuus ®oua mocturHe 500 000 (meTcToTwH
XWJISIIA) JIeBa, BCEKH MPUTEKATE Ha Js10Be 0T AKTHBA BucokomoxoaeH @oH I 11O BCAKO BpeMe,
B PaMKWTE Ha paOOTHHTE JHHU M BpEMeE, MMa IMPaBo Jla MCKa JSUIOBETE MY Ja ObAaT M3KyNEeHH
obopatHo ot JloroBopuus @oHn mnpu ycioBusara, npeasuaeHu B [IpaBunata Ha Ponga u
[Ipocrmiekra, ocBeH KOraTo OOpaTHOTO HM3KyIyBaHE € CIPSHO B MPEIBHJICHUTE B 3aKOHA, B
[IpaBunara Ha @onaa u B To3u [Ipocnekt cnyuyau. Mickanero 3a 00paTHO U3KyITyBaHEe MOXKE /1a Ce
OTHACA 3@ YacCT WJIM 32 BCUUKHU MPUTEKABAHU OT MHBECTUTOPA JISJIOBE.

Ilpaso ma ungopmayus. Bceku MHBECTHTOpP MMa IpaBO Ha WHGOpMANMs, ChAbpXKalia ce B
[Ipocniekta u mepuoguuHuTe oTtyeTH Ha JloroBopHusi DoHJI, KaKTO M HA Jpyra myOoIudyHa
uHpopmanus otHocHo DoHA.

IIpaso na nuxsudayuonen osn. IlpekparsBane Ha @oHa. Beekn MHBECTUTOP MMa MPaBoO Ha yacT
oT uMmyniecTBoTo Ha POHJA NpU HEroBara JIMKBUAALMS, CbOTBETHA HA MPUTEKABAHUTE OT HETO
nsutoBe. ToBa MpaBo € YCIOBHO - TO B3HUKBA U MOXKeE J1a ObJIe YIIPaKHEHO caMo B clyvail, ue (¢
JIOKOJIKOTO) MpH JUKBUAaIMsATa Ha DoHa, clie]] yI0BIETBOPSBAHETO HA MPETEHIIMUTE HA BCUUKH
KPEIUTOPHU, € OCTaHAJIO0 UMYILECTBO 3a pa3lpeleissHe MEXKIy NPUTEXKATEIUTE Ha JIAJI0BE U JI0
pa3Mepa Ha TOBAa UMYIIECTBO.

Ilpaso Ha nooasane Ha dcanba. Y CIOBUATA U pefia 3a TOJJaBaHe Ha KalIOu OT MHBECTUTOPHUTE ca
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ypenean B [lonwtukara 3a mpuemane u oOpaborBane Ha xamou Ha Y[ ,,AKTUBA ACET
MEHU/DKMBHT® AJl, HanvuHa Ha MHTEPHET CTPaHMIATa HA YIPaBISABALIOTO JAPYKECTBO
www.activabg.com.

Knurara Ha npurexarenure Ha asan0Be oT JloroBopuus @onp ce Boau ot LleHTpanHus
nenozutap. [Ipu xxenanue oT cTpaHa Ha MHBECTUTOPUTE KaTO JOKYMEHT YA0CTOBEPSBAIL] [IPABOTO
Ha COOCTBEHOCT MOXe J1a ObJie N3/1a/ieHa AeTTO3UTapHa Pa3HuCKa OT YTIPaBISIBAIIOTO APYKECTBO,
JIETIO3UTapHATa UHCTUTYLIUS WJIM MHBECTULIMOHHUS MOCPEIHMK, IO YUATO KIMEHTCKAa CMETKa ca
JSITIOBETE.

JlanoBeTe, HA KOMTO € pPA3leIeHO 4YUCTOTO umylnectBo Ha Jloroopuus ®PoHpa ca
Oe3HAIMYHN (PMHAHCOBU MHCTPYMEHTH, perucTpupanu mo cMetku B lleHtpamnus Jlemosutap.
Homunannara croitHocT Ha asuioBete Ha AktuBa Bucokogoxonen @oupg e 10.00 (mecer) nesa.
Jsinosete Ha JloroBopuust @oH ce mpu00UBaT 10 eMHUCHOHHA CTOMHOCT. BposIT Ha saoBeTe Ha
JoroBopHaust @OHJI ce€ TPOMEHS B pe3yJITaT Ha TAXHATa MpoJaxkda WM OOpaTHO W3KYIyBaHE.

HoroBopuusit DoHI ce mOpekpaTsBa IO pEHIeHMe Ha YmpasisiBamoTo Jlpy»xkecTBo,
BKJIIOYMTEIIHO B CiIy4as Ha OOpaTHO W3KyIyBaHE Ha BCHUYKH JsUIOBE, NMPU OTHEMaHE Ha
paspenieHueTo Ha YrpasisiBamoTo pykecTBo 3a opranusvpane u ynpasiieHne Ha DoHma ot
K®H, ¢ u3kmoueHne Ha OTHEMaHE Ha pa3pelieHHeTo Ha ocHoBaHue wi. 19, am. 2, 1. 3
SAKUCIAIIKA. [oroBopHusar PoHI ce mOpekpaTsBa M NpU OTHEMaHE Ha JMIEH3a Ha
VYrpasnsaBamoro [[pyxkecTBo, IpH OTHEMAHE Ha pa3pelICHUETO 3a yIpaBieHue Ha JloroBopHus
@®onx no wi. 19, an. 2, . 3 3JKHUCAIIKH, kakTo M npu mpekparsBaHe WIM OTKPUBAHE HA
IIPOU3BOJICTBO 0 HECHCTOATEIHOCT Ha YMPAaBISIBAIIOTO [[py’KecTBO, akO HE Ce€ OCBHIIECTBU
3aMsHa Ha YTpaBisaBamoTo [pyXecTBO, KaKTO U B IpyTH NPEABUICHH B 3aKOHA ciiydad. M3BbH
Cllyyas Ha OTHEMaHE€ Ha pa3pelIeHUEeTO 3a OpraHu3upaHe H ympasieHne Ha DonHpa,
npekpatsaBa”eTo Ha [loroBopaus @oHx ce u3pbpuiBa ¢ paspemenre Ha KOH, npu ycnosus u no
pen, onpezeneHu B 3akoHa. Jlunara, onpeneneHu 3a JukBuaaTopu Ha @oHga, ce ogo0paBar oT
K®H.

2.8. (Ommenena c pewenue om 11.04.2014 2.)

2.9. (Usm. ¢ pewenue na CI{ om 11.03.2021 2.) Ycnosusn u peo 3a emumupane u npooaicoa Ha
osanoeeme

HNHBecTuTOpUTE MOTaT Ja 3aKymsT JsjoBe Ha AkTuBa Bucokomoxomen PoHa wind aa My
nmpojaagaT oOpaTHO MPUTEKABAHUTE OT TAX HETOBU JSUIOBE IO II€HA, OCHOBaHA Ha HETHaTa
croitHocT Ha aktuBuTe (“HCA”) Ha JloroBopuust ®onxa 3a eaud a1 [lpu nmpumoOuBane Ha
nsiioBe Ha AktuBa Bucokogoxoaen @oH OT Ipyro JMie, € HOPMAIHO IIeHaTa Ha TE3H JSJI0BE
como ga e oimska 1o HCA na emun gsn. Ciemosarenno, moHsthneto HCA e kimo4oBo 3a
pazOupaHe Ha mpolieca Ha nHBecTHpaHe B JloroBopaus ®@oH.

(H3m. ¢ pewenue na C{ om 10.05.2018 2., om19.01.20232. u om 31.03.20232.) Ilpasuna 3a
OYeHKa Ha akxmusume

[IpaBunara 3a oneHka Ha moprdeilyia U 3a onpeiensHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
HoroBopen @onp “AxtuBa Bucokonoxoaen ®@ounn”(Ilpunoxxenue Ne 1), ca npuetu ¢ peuieHue
Ha CobBeta Ha qupekropure oT 30 mapt 2012 r. 1 orMeHsAT npuetute Ha 16 ronu 2007 r. [IpaBuna.
[IpaBunara ca u3MEHEHU U JONBIHEHHU ¢ pemieHus ot 04 maii 2012 r., ot 30 aBryct 2012, ot 24
Cenremspu 2012 1., ot 07 mapt 2013 1., ot 01 anpun 2013 r.,11 anpun 2014 r., 05 ronu 2015r.,
10 ¢espyapu 2017r., ot 26 mapt 2018r.,10 mait 2018 r., ot 19.01.2023r., 07.03.2023r. u ot
31.03.2023r.

(H3m. ¢ pewenue na C/{ om 19.01.20232)Ilokynka na Osnoseme oupexkmuo om Ponoa
10
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IIo MMpaBHUJIO HHBCCTUTOPHUTC MOI'aT BCCKH pa60TeH ACH Ja 3aKyIldaT [Od4J10BC Ha AxTHuBa
Bucokonoxonen ®ona aupektHo ot DoHpa, uype3 HEroBOTO YmpasisBamo [[pyKecTBo.
WNHuBectuTopuTe cienBa jAa MojazaT MOpbYKa 3a IOKYNKAa Ha J4J0BE 10 YIpaBisBaIlOTO
JlpyXecTBO, 3a¢THO ¢ HEOOXOIMMHUTE MPUIOKECHHS KbM Hes, B CICIHUTE O(UCH, OCUTYPEHHU OT
VYmpasnsBamoto JpyxkectBo, Bceku padoteH aeH, ot 09.00 yaca 1o 16.00 gaca:

e 1p. Codus 1592, paiion ,,Ickbp*, Oyi. ,,Xpucrodop Komym6*“ Ne 43, et. 5, Ten.:
02/4621166, 02/4621167, 02/9651466, 0898122466;

e 110 enekrponeH mbT, nmoanucanu ¢ KEII, ceorBerctBam Ha Permament EC 910/2014.
[ToprukaTa 3a 3ammMcBaHe Ha JsUIOBE TPsIOBa na ObJIe M3IpaTeHa Ha UMEHIT ajapeca Ha
yIpaBIISABAIIOTO ApyKecTBO: office@activabg.com.

dopMymsipy Ha TOPBHUYKUTE 32 TOKYTKA Ha JIJI0OBE U HEOOXOAUMHTE JEKJIapalii ca HaJUIHHA B
nocoueHust ouc, ocurypeH ot YmparisBamioro JpyxecTBo u Ha MHTepHET cTpaHMIlaTa Ha
VYmpasnsBamoto JpyxkectBo: http://www.activabg.com.

[Tpu moaBaHe Ha MOPHUYKUTE 32 MTOKYIIKA Ha JIJIOBE HHBECTUTOPUTE CJIC/IBA JIa CE JISTUTUMHUPAT
C JIOKYMEHT 3a caMoJIM4HOCT (nmuHa kapta). Ilpm mojaBaHe Ha TOpPHYKA OT WUMETO Ha
IOPUIMYECKO JIMIC WM B JPYTH CIy9ad Ha TMPEJICTABUTEIICTBO, MPEACTABUTEISAT ClIeBa Jia
YIOCTOBEpU CBOSITA TPEJACTAaBUTEITHA BJACT C JOKYMEHTH CBIJIACHO 3aKoHa (Hamp. ¢
YIOCTOBEPEHHE 32 aKTYaTHO ChCTOSHIE Ha MPECTABIIBAHOTO APYKECTBO, N3aIEHO HA-MHOTO
3 Mecena npeayd NPEeACTaBSIHETO WM MO JaHHU OT MHTEPHET CTpaHWIaTta Ha TBHProBCKHs
pEeTHCTBp Ha ATEHIMATA 3a BIUCBAHHUATA, 3a€THO C JOKYMEHT 3a CaMOJIMYHOCT). AKO TpH
MoJlaBaHe Ha MOPBHYKATa HHBECTUTOPHT (PU3NUECKO WIIH FOPUAMYECKO JIMIIE CE MPEICTABIISABA OT
I'BJIHOMOIIHUK, TOCTCIHUAT CIIeABa Ja MPHIOKH KbM TOpPbYKaTa HOTAPUAIHO 3aBEPEHO
IIBJTHOMOIITHO (B OpWUTHHAN WJIM HOTapHAJHO 3aBepeH mpemnuc). [IbaHOMOImHOTO TpsiOBa 1a
ChABpKa OBJACTIBaHE 3a MpuUa0OUBaHE (M3BBPIIBAHE HA CACIKH) ¢ (MHAHCOBU MHCTPYMEHTH.
VYrpaBisiBamoTo APYKECTBO ChbXPAHSBA OPUTHHATHOTO ITBIHOMOIIHO, CHOTBETHO HOTApHUAIIHO
3aBEpPEeH MPEMUC OT HEro. AKO ITBJHOMOIIHOTO € C MHOTOKPAaTHO JICHCTBHE, YIIPABISBAIIOTO
JPY’KECTBO ChXpaHsSBa KOIMUE OT HEro, 3aBEPEHO OT ITBIHOMOIIHHMKA M OT JIMIETO, PHUEMAIIO
nopbuKaTa. 3aBepKaTa ce U3BBPIIBA C IMOJIaraHe Ha HAKC "BSIPHO C OpUrMHaa'", 1aTa U MOJITUC
Ha junara. V3uckBaHeTo 3a BITHOMOIITHO HE ce Mpuiiara B Ciiy4ail Ha MoJIaBaHe Ha MopbhyuKaTa
Ype3 WHBECTUIMOHEH IIOCPEIHUK. B  pestoMe, [TOKYMEHTHTE 3a JICTUTUMALUS |
MPEJCTaBUTEIICTBOTO TPH TOJaBaHE HAa IMOPBYKMA 3a NpuaoOuMBaHe Ha jssioBe oT DoHna,
BKIIFOYHMTETHO TPHU MO-CIICMU(PUYHU CHTyaluu (TPEICTAaBIsBaHE HA HEIBJIHOJECTHU H Jp.) Ce
ceappkar B Ilponemypara 3a JerMTUManus W TIPEACTABUTEICTBO KbM [IpaBWiiHMKa Ha
,Llenrpanen [enosutap” A/l. JonbiHuTeaHa HHPOPMALIKS B Ta3H BPb3Ka MOXKE J1a CE MOJYYH B
oducure, B KOUTO Ce MpUEMaT MOPHUKUTE, KaKTO ¥ 0T lHTepHeT cTpaHuiiata Ha YpaBisBaIioTo
JPYKECTBO.

HHBecTUTOPHT MOXKE J1a OTTETIIH (OTMEHH ) MOIaJICHaTa OPbYKa 3a MMOKYIKA Ha JisutoBe 0T DoHaa
Hail-kbCHO 10 16:00 4. B Haii-Oyim3kusl JeH (MOHEISIHUK WM Cpsijia), MPEIXOKIall JIeHs Ha
OTIpeJieIIsIHE Ha HETHATA CTOMHOCT Ha aKTUBUTE (BTOPHHK HMJIM YETBBPTHK).

Emucuonna cmotinocm (noxkynua yewna)

EMucroHHaTa CTOHHOCT, 1O KOSITO C€ U3IIBJIHIABAT MOPBUKH 3a MOKyInkKa Ha AsuioBe Ha DOH/IA,
€ paBHA Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ®oHxa Ha enuH sl T ce u3uucisaBa
JIBa IBTH CEIMUYHO (BBB BTOPHUK M YETBBPTHK) M ce OOsBsIBA 32 EMHUCHOHHA CTOWHOCT Ha
nsuoBete. [loppukuTe 3a 3amucBaHe Ha JIAJI0BE, MOJAZCHH B JIaJICH paOOTEeH JEH Ce M3ITbJIHSABAT
0 EMUCHOHHA CTOMHOCT, ChOTBETHO 11eHa Ha 00paTHO U3KYITyBaHe, 3a Hail-OMu3Kus pabOTeH JieH,
caeaBalll AeHs Ha oOsIBSIBaHe Ha II€HATa:
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a) ITo emucnonna [CHA U3YUCIICHA BbB BTOPHUK CC U3II'BJIHABAT NIOPBHYKU NOJAACHU B YCTBBPTHK,
IICTHhK U TIOHCACITHUK.

6) ITo emucuonna HCHA U3YUCJICHA B YCTBBPTHK CC UBIIBJIHABAT NIOPBHYKHU IMOJAACHHU BbB BTOPHUK
U cpsfa.

Koraro neHsT 3a W34MCICHWE HAa EMHCHOHHA CTOMHOCT € HepabOTeH [eH, CTOWHOCTTa Ce
M3YHCIIABA U c€ 00sBsIBA HA CJIeBAIIUS pAaOOTEH JICH.

Cywmara cpenry npunoOuBaHHUTE JISUIOBE CE TPEBEXk/Ia 10 OAHKOB BT 10 CIEIMaTHATa CMETKA IPU
Jlero3uTapsi, OTKpUTa OT YTPaBJISIBAIIOTO APYKECTBO B mom3a Ha Ponja. Cymara Moxe aa ce
BHece W B Opod Ha THINETaTa, OCUTYPEHH OT YIpaBisSIBAIIOTO IpyxectBo. [lopwukara ce
W3ITBJIHSABA JI0 pa3Mepa Ha BHECEHaTa OT HMHBECTHTOpPA CyMa, pas/elieHa Ha OmpejeieHaTa
€MHCUOHHA CTOMHOCT Ha CAUH IO4J1, KaTo 6pO$IT Ha 3aKYIICHUTC LCJIN AAJIOBC CC 3aKPbIJIsIBAa KbM
MO-MAJIKOTO IISIJI0 YKCIIO, & CPEILy OCTaThKa OT BHECEHATa CyMa Ce M3/aBa YaCTHUEH IS, 110 pela,
MpeIBHJICH B TipaBmiiaTa Ha L{eHTpamaus gemno3urap.

(U3m. ¢ pewenue na CI{ om 10.05.2018 2.) [{onvanumennu pazxoou
Hswma.

Hsnvanenue na nopvyuka 3a nokynka u npuooousane na osogeme.

[Topbukara ce U3MBIHABA HE NMO-KBCHO OT 7 JHU CIIE]] JaTaTa Ha M0/laBaHe Ha MOpBhYKaTa, Ipe3
3aBepsBaHE HAa CMETKaTa 3a IIEHHU KHIKa Ha mHBecTuTOopa B “llenTpanen neno3utap” AJl ¢ 6post
3aKyTI€HU JISUIOBE. Y TIPABIISABAIIOTO APYKECTBO MPEIOCTaBs MOTBBPIKICHUE 32 U3ITBIIHEHUETO HA
MopbyuKaTa MpU IbPBa BB3MOKHOCT, HO HE IMO-KCHO OT Kpas Ha paOOTHUS JEeH, CIIeBaI]
U3IBJIHEHUETO Ha MOpbhYKaTa.

B ciyyaii Ha BpeMeHHO clipaHe Ha 00paTHOTO U3KYyIyBaHe Ha JsUI0BE MOpbUKaTa 3a MOKYyIKa Ha
JSUI0Be, TOJajieHa Clie]] MOMEHTa Ha CIMpaHe Ha OOpaTHOTO W3KyIyBaHe, HE TMOJIEKH Ha
U3MbJIHEHUE, Thil KaTo, CBIVIACHO 3aKOHa, MpPU CHUPAHE Ha OOpaTHOTO U3KYIlyBaHe ce
MPEYCTaHOBSBA 3a CHINUS CPOK U U3/IaBaHETO (MpoaakbaTa) Ha asuioBe (BX. “BpemenHo ciupane
Ha O0OpaTHOTO W3KyIyBaHe”). VYNPaBISIBAIIOTO JAPYKECTBO BH3CTAHOBSIBA CYMHTE Ha
HMHBECTUTOPUTE, OJAJIM MOPHYKH 32 MOKYTIKA Ha JsI0BE, 0 OAHKOBAaTa UM CMETKa MJIM Ha KacaTa
Ha JIPY’KECTBOTO /0 Kpas Ha pabOTHHUS JIeH, B KOHTO € B3€TO pELIeHHE 3a CIUpaHE Ha
eMuTHpaHeTo Ha JsuioBe. [lokymnkaTa Ha JI0Be ce M3BBPIIBA Ype3 MOJIaBaHE Ha HOBA MOPbHUKA
ciie]1 Bb30OHOBSIBaHE HA OOPAaTHOTO M3KYITyBaHE Ha JSIIOBE.

Jpyeu Hauunu 3a noxynka Ha oanoge Ha Ponoa

Bropuunata TproBus (oKymnko-npoaaxxom) ¢ asuose Ha JloroBopaus @oHJI ce U3BBPILBA UpE3
JUIEH3UPaH WHBECTUIIMOHEH IOCPEIHUK CaMO Ha U3BBHOOPCOB Ma3zap. 3a Ja 3aKyIlaT WIH
poJajaT AsJI0BE, MHBECTUTOPUTE CIeABa Ja MOA3JaT MOPBUYKM “KymyBa~ WIM “TipojaBa’ Ha
WHBECTUIIMOHHUS TMOCPEJHUK, Ha KOWTO ca kiueHTH. Cren CKIOYBaHE Ha  CclelKa
WHBECTUIIMOHHUAT TIOCPEIHUK U3BBHPIIBA HEOOXOIUMHUTE JICHCTBUS 3a PErUCTpaIys Ha ClIeKaTa
B “llentpanen nemosutap” AJl M W3BBPIIBAaHE HAa HEHWHUSA CETBHJIMEHT (M3MBJIHEHUETO HA
CKJIFOYEHATa CJIeKa), C KOETO JSIOBETE Ce MPEXBBPIAT OT CMETKaTa Ha MpojaBadya B CMETKaTa
Ha KynyBaya. [[pexBbpiisiHETO Ha JSIIOBETE C€ CUMTA 33 U3BBPILICHO OT MOMEHTA Ha PErUCTPALIMS
Ha caenkata B “Llentpanen nenozutap” A/l

B cnyqaﬁ, Y€ HHBECTUTOPUTEC 3aKyIlyBaT [ISAJIOBC Ha AxTHBa Bucokogoxoaen ®oHn qpe3
HWHBCCTUIIMOHHU MTOCPECAHUIH, TC IIC ABJIZKAT U JOIIBJIHUTCIIHU KOMUCUOHHU U TAKCHU, CBI'NIACHO
TapI/I(bI/ITC Ha CbOTBCTHUTEC NOCPCAHUIHN U JOTOBOPUTEC, CKIIFOUCHU C TAX.
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[Topanu BB3MOKHOCTTA 3a MOCTOSIHHO OOpaTHO M3KYITyBaHe Ha JssioBere Ha JloroBopHus PoHf,
pEaJIHOTO 3HAUYE€HUE Ha BTOpPUYHATA THProBUs (IPEXBBPJSHETO) Ha JAsUIOBETE Ha AKTHBA
Bucokonoxonen ®oHJ € HECPaBHUMO IIO-MajKO, OTKOJKOTO IPHM aKIUU HAa WHBECTHLIMOHHU
JPY>KECTBa OT 3aTBOPEH THII WJIM MPHU aKIIUK HA OOMKHOBEHHTE IyOJIMYHU JIPYKECTBA.

NuBectutopure BbB DOHIA, KOUTO BCE IAK JKEJAAT Ja IIPOJajaT CBOUTE JsUIOBE HA TPETO JIMIIE,
a He J1a T'M IpelsBsT 3a 00paTHO U3KynyBaHe oT camus DouHp, cieaBa Aa 3HaAT, Y€ U3JIAJACHUTE
ot AktuBa Bucokomoxonen ®DoHI IsUI0BE ce MPEXBBPIAT CBOOOAHO, 0€3 OrpaHHUYCHHS |
YCIIOBHSI, HO IIPY CIa3BaHE Ha ONPEEICHH HOPMATUBHU Pa3ope0H, IOCOUYEHH 110-10ITy.

[Ipu onpeenenu yciaoBus CACNKY ¢ Isy1oBe Ha DOH/IA 111€ MOTaT J1a C€ U3BBPIIBAT U MIPSKO MEKTY
CTpaHHTE MPHU ClIa3BaHe HA HOPMATUBHUTE U3UCKBAHUS U OTPAHUYEHUS 32 TOBA.

CxJTr0uBaHeTO Ha CHIENKU ¢ JsoBere Ha JloroBopHus @oHJ (KaKTO € aKIIMKUTE Ha BCSKO ITyOJIMYHO
WIM WHBECTHIIMOHHO JAPY’KECTBO) € CTPOro M JAETAalIHO PEeryjaupaHo OT paslnopeadoute Ha
SAKUCIITKU, 3IITHK, 3T1OU u nHapendute no npunaraneto um u [IpaBunnuka Ha “lLlentpanen
nenosutap” A/l

2.10. (U3m. ¢ pewenue na C/[ om 11.03.20212. uom 19.01.2023 2.) Ycnosus u peo 3a oopamno
U3KYnyeaHe Ha 0a7106eme U 00CmoAmeICmea, NPpu KOUmo moxce 0a 6v0e CnpAHo 00pamHomo
uU3Kynyseame

[To mpaBuno naBecturopute B AktBa Brcokomoxonen @ona morar aa npojganat oOpaTHO HA
donma CBOUTE JUIOBE Mpe3 BCeKkH paboTeH AeH. HeoOxomuMo ycioBre 3a 00paTHO U3KYITyBaHe
Ha JSIJIOBETE € Te Ja ca PErucTpUpaHd IO KIMEHTCKAa TOJCMETKa Ha WHBECTUTOpA TpH
VYmpasnsBamoto J[pykecTBo (ako AsJIOBETE Ca PETUCTPUPAHM MO KIMEHTCKA MOACMETKA TP
WHBECTHUIIMOHEH ITOCPETHUK, HEOOXO0IMMO € Hail-Hampel ”HBECTUTOPHT J1a HapeIy MPEeXBHPIISTHE
Ha JISIJIOBETE TI0 CBOS MOACMETKA MPU Y TIPaBIsABaIoTo JpyKecTBo).

[IpuTexxatenure Ha AAI0BE CleBa Ja MOAaAaT MOphUKa 3a OOpPATHO M3KYITyBaHE Ha JISJIOBE,
3a€IHO C HEOOXOJIMMHUTE MPHUJIOKEHUSI KbM Hesl, B OpHUCHTE, KBIETO CE MPUEMAT U MOPHUYKH 32
MOKYIIKa Ha JISJIOBE, BCeKkH padoteH jeH, ot 09:00 yaca mo 16:00 yaca:

o r1p. Cobus 1592, paiton ,Uckbp®, Oyn. ,Xpucropop Komym6*“ Ne 43, er. 5, ten.:
02/4621166, 02/4621167, 02/9651466, 0898122466;

e 10 enekrpoHeH mbT, nognucanu ¢ KEII, ceorBercTBam Ha Permament EC 910/2014.
ITopbukara 3a 00paTHO W3KyIyBaHE Ha JsJIOBE TpsOBa Ja ObJe M3MpaTeHa HA MMEHIT
ajZipeca Ha yIpaBIsBaIIoTo ApyxecTBo: office@activabg.com.

dopmyIisipy Ha IOPBYKUTE 32 00PATHO W3KYITyBaHE Ha JSUIOBE U HEOOXOIUMHUTE JCKIapaIluy ca
HAJIMYHU B TIOCOYEHHUs OQHUC, OCUTypeH OT YMpaBisBamoTo JIpy>KEeCTBO M HAa HMHTEPHET
CTpaHHUIIaTa Ha YTIpaBisiBaIlOTO ApYykecTBO: http://www.activabg.com.

HpI/I ImoaaBaHC Ha MMOPBYKHUTEC 3a O6paTHO N3KYITYBAHC IMPUTCIKATCIIUTE HA OAJIOBE CJICABA J1a CC
JICTUTUMHPAT C JOKYMCHT 3a CAMOJIMYHOCT (J'II/I‘{Ha KapTa). HpI/I moaaBaHC Ha NMOPBHUKA OT UMETO
Ha IOpUAUYCCKO JIMIC UKW B APYTU ClIydad Ha NPCACTAaBUTCICTBO, IPEACTABUTCIAT CJICABA Ja
YAOCTOBCPU CBOsATA MPEACTABHUTCIIHA BJIACT CBIJIACHO 3aKOHa (Hanp. C YAOCTOBEPCHHC 3a
AKTYaJIHO CBCTOSIHUC I10 T’prOBCKI/I}I pPEerucThp Ha AreHHI/IHTa 3a BIIMCBAHUATA, U3JaACHO Hai-
MHOTro 3 Mecela npeau MNpeACTaBAHCTO MYy WM IO HAaHHU OT HUHTCPHCT CTpaHUIIATa Ha
T’LpFOBCKI/IH PEruCcThp Ha AFCHI_[I/IHTB. 34 BIIMCBAHUATA W MJOKYMCHT 3a CaMOJIMYHOCT Ha
NpeACTaBJIABAIINA WM JCKIIapaliisad 3a JAaHHUTC B JOKYMCHTa 3a CaMOJ'II/I‘-IHOCT). Axo npu
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M0/IaBaHe HA TIOPHUKATA HHBECTUTOPHT (PU3MUECKO WM IOPUIMUYECKO JIUIIEC CE TPECTABIISBA OT
II'bJTHOMOIIHUK, MOCIACAHUAT Cje/Ba Ja MNPUIIOKHA KbM MOphYKATa U HOTAPUATHO 3aBEPEHO
IIBJIHOMOIIHO (B OpUTHHANl WJIM HOTAPUAIHO 3aBepeH mpemnuc). [IprHOMOmHOTO TpsiOBa aa
ChIIbPKa OBJIACTSBAHE 3a pa3lopekaaHe ¢ (PMHAHCOBU MHCTPYMEHTH (Ipojak0a Ha JISIIOBE).
VYrpaBisiBamoTo APYKECTBO ChbXpPaHsSIBa OPUTMHATHOTO IMIHOMOIIHO, CHOTBETHO HOTAPUATHO
3aBEpPEeH MpPENHuC OT HEero. AKO IbJIHOMOIIHOTO € ¢ MHOTOKpPAaTHO ACHCTBHUE, YNPaBIsBAIIOTO
JPYKECTBO ChXPaHsIBAa KOMHE OT HETO, 3aBEPEHO OT IIBJIHOMOIIHUKA U OT JIMIIETO, MPUEMAIIIO0
NoppUKaTa. 3aBepKara ce U3BbpIIIBA C [I0JaraHe Ha HaANUC "BSIPHO ¢ OpUrHHaia", 1aTa U MOJIIHC
Ha junara. M3uckBaHeTo 3a MBJIHOMOIIHO HE C€ Mpuiiara Mpy MOoJIaBaHe Ha TOphYKa 4Ypes3
WHBECTUIIMOHEH MOCPEAHUK. B pe3tome, TOKyMEHTUTE 3a JIETUTUMAIIUS U MPEICTAaBUTEICTBOTO
MIpU TI0/IaBaHE Ha MOPBUKH 32 00paTHO U3KYITyBaHe Ha JsuioBe OT DOHIa, BKIIFOUUTEITHO MPHU T0-
crenupUIHA CUTyanuu (TIPeCTaBIIIBaHEe HA HEITBITHOJICTHH U JIp.) c€ ChAbpKaT B [Iponeaypara
3a JITUTUMAIMS W TpeacTaBuTencTBO KbM [IpaBunmnuka Ha ,llentpanen [denmosutap” A/l
JombnauTtenna nHdopmalus B Ta3u Bpb3Ka MOXKE J1a C€ MOTy4d B OPUCUTE HA YTIPaBJISBALIOTO
JpyxecTBO, B KOUTO C€ MpueMaT NOpBUYKUTE, KakTo M OT WHTepHeT cTpaHuIiata Ha
VYpapisBamoTo apyxKeCTBoO.

HNuBecTUTOPHT MOXKE 1a OTTEr M (OTMEHM) TMOoja/ieHaTa MophYKa 3a O0OpaTHO M3KYIyBaHE Ha

nsutose Ha @onpa 10 16:00 u.
B Hal-ONMu3KUs JieH (MOHEAETHUK WM cpsla), MPEeIX0oxAall JeHs Ha ONpejAesHE Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE (BTOPHUK WJIM YETBBPTHK).

L]ena na obpamno usxkynysaue.

AxtuBa Bucokonoxonen ®oHj u3KynmyBa OOpaTHO CBOMTE JASJIOBE IO I[€HA Ha OOpaTHO
M3KyIlyBaHE, paBHA Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus DoHA Ha eAUH JSI.
IlenaTa Ha 0OpaTHO KU3KYITyBaHe, IO KOSITO C€ M3MBIHABAT MOPBHUKH 32 OOpaTHO U3KYIIyBaHE Ha
nsinoBe Ha DOHJIA, ce n3uncnsiBa ABa MbTH CEMUYHO (BBB BTOPHUK U YETBBPTHK) U CE 00SIBSIBA
3a 1eHa Ha oOpartHO u3kynyBaHe. [lopbukuTe 3a 0OpaTHO M3KyIyBaHE, MOJAJEHU B JaJCH
paboTeH JieH ce U3MbBJIHABAT IO EMUCHOHHA CTOMHOCT, ChOTBETHO LI€HA Ha 00paTHO M3KYITyBaHe,
3a Hal-Ou3Kus paboTeH JeH, ClIeIBall JeHS Ha OOsBsIBAHE Ha I[eHaTa!

a) ITo nena Ha 0OpaTHO U3KYIyBaHE U3YUCIIEHA BB BTOPHUK CE€ U3II'BJIHABAT MOPBHUKH MMOAAICHU
B YETBBPTHK, METHK U MOHEICITHHUK.

0) I1o uena Ha oOpaTHO M3KyIyBaHE U3UMCIICHA B YETBBPTHK CE U3II'BJIHABAT MOPBHUKH MMOJAJCHH
BbB BTOPHHK U Cpsa.

Koraro JCHAT 3a U3YUCJIICHUEC HA II€Ha Ha 06paTHO H3KYIIyBaHC € Hepa60TeH JCH, CTOMHOCTTA Ce
HM3YHCIIABA U ce 00ABsSIBa HA cjeaBamua pa60TeH JICH.

Jlonvanumenuu pazxoou.
Hsama.

Hsnvanenue Ha nopvuku 3a 0OpamHO U3KYNYBAHE U NPEX8bPISHEe HA 0OPAMHO U3KYNEeHUume
osoee.

ITopbukuTe 32 00paTHO U3KYIyBaHE CE€ U3IBIHABAT U CMETKATa 3a IIEHHU KHI)KAa Ha UHBECTUTOpA
B “Llentpanen nenoszurap” A/l ce 3aabikaBa ¢ Opost 0OpaTHO U3KYNEHU ASJI0BE HE MO-KBCHO OT
10 1HU cnex eHs Ha M0/1aBaHE Ha MOpbhUKaTa.
JIbKuMaTa cyma cpelly OoOpaTHOTO HM3KYyNEHMTE JsUIOBE C€ 3arjamia Ha MHBECTHTOpa B 3-
JHEBEH CPOK OT JlaTaTa Ha M3MbJIHEHUE Ha MOpbhUKaTa M0 yKazaHa 0aHKOBa CMETKa WM B Opoii
Ha TMIIETaTa Ha YTpaBisBaioro JpyxecTso.
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VYpaBiABaloTo IpYyKECTBO MPEAOCTaBs MOTBBbPXKACHUE 3a U3I'BJIHEHUETO HA MOpPbUYKaTa IpU
I'bPBa BB3MOXKHOCT, HO HE IMO-KbCHO OT Kpas Ha paOOTHUS JEH, CJeIBall MU3IMBbIHCHHETO Ha
HopbUKaTa.

Bpemenno cnupane na obpamnomo uskynyeaue.

B uzxitounTenHy citydan U ako oOCTOSITENICTBaTa I'O HaJlarar, 10 pelleHrue Ha YIpaBisBaIlioTo
HpyxectBo, AkTuBa Bucokonoxoaen @oH 1 MOXke BpEMEHHO Jia cripe 00paTHOTO M3KyITyBaHE HA
nsutoBe. IlopbukuTe 3a 00paTHO M3KYIyBaHE, KOUTO Ca MOJAJEHH CJIeJ] MOMEHTa Ha CIUpaHe
Ha 00paTHOTO M3KYITyBaHE, HE MOJICKAT HA U3ITBIHCHNE. B Te3u ciydau TO ce M3BBPIIBA 4pe3
10/IaBaHe HA HOBH MOPBHYKH CJIC]] HETOBOTO BH30OHOBSIBAHE.

[IpumepHo u30posiBaHE Ha Ciyyau, MPU KOUTO MOKE BPEMEHHO Ja Oblie CHpSHO OOpaTHOTO
M3KylyBaHe Ha asutoBere Ha PoHpa ca:

. KOraTo Ha peryjiupaH mnasap, Ha Koito nmoseuye oT 20 Ha cTo oT aktuBuTe Ha DoHAA ce
KOTHPAT WM ThPryBaT, CKIIOUYBAHETO Ha CHEJIKHU € MPEKPaTeHO, CIPSIHO WM € MOAJ0KEHO Ha
OTpaHMYEHUS — 3a CPOKA Ha CUPAHETO, WIM OTPaHUYaBAHETO;

® KOraTo HE€ Morar aa 6’I)I[aT OLCHCHU MPABHUIIHO AKTUBUTC WJIM IMMACUBUTC HA CDOHI[a 501041
VYnpasisBamoTo Apy>KeCTBO HE MOXKE Jla ce pasnopexsa ¢ akTuBure Ha PoHza, 0e3 1a yBpeau
MHTEPECUTE Ha IPUTEKATEIIUTE HA JSIIOBE — 3@ CPOK JOKATO TPAae HEBB3MOXKHOCTTA;

. OT MOMEHTA Ha B3€MaHe Ha PElIeHHUE 3a TIPEKpaTsBaHe WK IpeoOpazyBaHe Ype3 CIMBAHE,
BIIMBaHE, pa3JielisiHe WK oTaestHe Ha JloroBopHust @oHIT — 0 PUKITIOYBAHE HA MPOIIEypaTa;
. (Omm., ¢ pewenue na C[{ om 22.03.2017 2.)

. B CJIy4ail Ha pa3BajisTHE Ha JIOTOBOpa ¢ Jlemo3uTapst mopa i BAHOBHO HETOBO MOBEJICHHE,

IpU HajlaraHe Ha JApPYrd OrpaHUYEHHs Ha JEeHHOCTTa My, KOUTO TMPaBIT HEBB3MOMKHO
U3IBJIHEHUETO Ha 33Ab/DKCHUATA MY 110 IOTOBOPA 3a ACTIO3UTAPHH YCIIyTH WK MOTaT /1a YBPEAST
MHTEpECUTE Ha IpUTEKATENUTE Ha AsoBe Ha DoHIa — 32 MUHUMAIHUSI HEOOXO/IUM CPOK, HO HE
IoBeYe OT 2 Mecela.
B npyru cinydau pergamentupanu B 3K CAITKU u/unu Hapen6a Ne 44,

[Ipu BpemeHHO cmupaHe Ha OOpaTHOTO H3KYyMyBaHe YIpaBisBamoTo /[[pyxecTBo cnupa
He3a0aBHO M M3/IaBAaHETO Ha JISUIOBE M yBeIoMsiBa 3a Te3n oocrositenctBa KOH u choTBeTHHTE
KOMIIETEHTHH OpPraHd Ha BCHUYKH JbP’KaBU YJICHKH, B KOUTO mpeziara asuioBete Ha DoHaa (ako
MMa TaKuBa, pa3audHu oT beirapus), kakro u Jlemosutaps u “lLlenTpanen nenosurtap” AJl mo
Kpasi Ha paboTHus JeH. BpeMeHHOTO crnupaHe Ha OOpaTHOTO HM3KyNyBaHe ce O0sBsIBa U BbHB
BcUYKkU opucu Ha YmpapisBamoTo J[pyxkecTBo, KbAETO ce mpeiiaratr asioBeTe Ha DoHpa.
VYnpasnsaBamoTo [pyxecTBo yBeAOMsIBa MPUTEKATEIUTE HA JisiioBe OT DOH/a 3a CIIMPAHeTo Ha
00paTHOTO U3KYIyBaHe, ChOTBETHO 32 yAb/KaBaHE CPOKa Ha CIIMpaHe Ha 00PaTHOTO U3KYIyBaHe,
He3a0aBHO Clie]l B3EMAHETO Ha pElIeHHE 32 TOBA, PECHEKTUBHO HE MO-KHCHO OT 7 JHH Ipeau
M3TUYAHETO Ha IbPBOHAYAIIHO OIpPEAEICHUS CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPAThK OT 7
JHY, BKJIIOYUTETHO B CIydyauTe, KOrato OOpaTHOTO U3KyIlyBaHe € OWJIO CHPSIHO MOpaiu
TEXHUYECKU MPUYUHH, YTpaBisaBaioro [pykecTBo U3BBPIIBA YBEIOMIICHUSATA MO MIPEIXOJHOTO
U3peUYeHHe 10 Kpas Ha pabOTHUS JeH, MPEAXOKIall Aarara, Ha KOSTO € TpsOBayio Aa Obae
MOIHOBEHO 0OpAaTHOTO U3KYITyBaHE.

O6paTHOTO H3KYIIYBaHC CC BH300OHOBSIBA II0 PCHICHUC Ha praBJ’IHBaH_IOTO I[pyx(eCTBO C
HU3TUYAHCTO Ha CpOKa, OHNpCACIICH B PCHICHHUCTO 34 CIIMPAHC Ha 06paTHOTO H3KYIIYBAHC,
CbOTBCTHO B PCHICHUCTO 3a YABJIKABAHC CPOKa Ha CIIMpaHC Ha O6paTHOT0 H3KYITyBaHC.
YBegoMsaBaHETO 3a BH300OHOBSIBAHE CE HU3BBpPHIBA I10 MOCOYCHUSA MO-TOPE pe€a A0 Kpasd Ha
pa6OTHI/I$I ACH, IIPCAXOKAAIL] BH300HOBSIBAHETO.

Jpyeu nauunu 3a npodadxcoa na osnose Ha Pownoa.
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WuBecturopuTte - pU3MUECKH JHIIAa MOTAT J1a MPOoJIaiaT AsuioBe Ha JloroBopHHs (GOHI U MPSAKO HA
Ipyrd  (GU3MYECKHd JIMIA, KaTo TOJd3BaT YCIYyTrUTe HA HWHBECTUIIMOHEH IOCPEIHUK —
PErucTpallMOHEH areHT.

B cnyqaﬁ, Y€ MHBCCTUTOPUTC IIPOAaBaT AAJIOBC Ha q)OHI{a YpE€3 MHBCCTUIHMOHHHU ITOCPECAHUIIH, TC
me AbJKAaT M JOINBJIHHUTCIIHM KOMHCHUOHHM MW TaKCHU, CBIJIACHO TapI/I(bI/ITe Ha CHOTBCTHUTC
MOCPCAHUIN 1 JOTOBOPHUTEC, CKIIFOUCHU C TAX.

2.11. Onucanue na npasunama 3a onpeoensiHe u u3noyazeane (panpeoeisane) Ha 00xX00a

AxtuBa Bucokogoxonen @oHA HE pasnpenenas J0XO0JI MEKIAY HWHBECTUTOPUTE CH.
[Ipurexxarenure Ha Js1oBe oT DOHa MOTaT /1a YCBOST YBEJIMUEHATa CTOMHOCT HAa MHBECTULUATA
cu noJ ¢opMaTa Ha KamuTalloBa nevanda (MOJIOKUTENIHA pa3jiiuKa MEXIy MpoAakHaTa 1IeHa U
[[leHaTa Ha MpuA0OMBaHE Ha JAJIOBETE), T.€. KaTO MpOJAAaT NMPHUTEKABAHUTE OT TAX JSJIOBE
oOpatHo Ha DoH/a WM Ha APYTO JULIE.

2.12. Onucanue na uneecmuyuonnume yeiu Ha 002060pHUA (POHO, 8 MOBA YUCTIO Hez08UME
dunancosu wuenu (nanpumep Hapacmeane Ha KAnumMana uiu pearuIUPanH  00x00),
UHEECMUYUOHHA NOAUMUKA (Hanpumep mepumopuaina uiu Ompaciosa cneyuaiu3ayus),
02paHUYeHUs HA UHEECMUUUOHHAMA NOJUMUKA U RHOCOY6AHe HA noxeamume U
UHCMPYMEHmume Uiu NPAGOMOWUAMA 34 3aemane, KOUmMo mozam o0a 0v0am NPUIAanu 6
YnpasieHuemo na 002080pHUA (oo

Hnsecmuyuonnu yenu

OcHoBHarta 11en Ha JloroBopHusa @OH/ € OCUTYPSIBAHETO HA IBJATOCPOUYEH PBCT HA CTOMHOCTTA Ha
HEroBUTE MHBECTUIIMHU, KAKTO U HAPACTBAHE HA CTOMHOCTTA HA MHBECTULIMUTE HA IIPUTEKATETTUTE
Ha JSUI0BE Ype3 peaiu3upaHe Ha MaKCUMaJIHHS Bb3MOXKEH JOXOJl IIPU MOeMaHe Ha YMEPEH [0
BHUCOK PHCK M OCUTYpsIBaHE Ha JIMKBUIHOCT HA MHBECTUIIMUTE HA MPUTEXKATEIUTE Ha JSII0BE.
PweThT ce ocurypsiBa upe3 HHBECTUPAHE BbB BUCOKOJIOXO/IHU aKTUBH, a YIIPABJICHUETO HA pUCKa
— TIOCPEJICTBOM TEXHHUKHU 3a TUBEpPCHU(HIMpaHe U B3aMMHO cbhbueTaBaHe Ha akTuBuTe. Cpen
OCHOBHHUTE 1esiid Ha POHJIA € U OCUTYpsIBaHE Ha JIMKBUIHOCT - KAKTO Ha HETOBUTE COOCTBEHU
WHBECTHUIIMH, TaKa U HA MTHBECTULIMUTE B AsioBe Ha DoHJA.

Hsma curypnocr, ue AxtuBa Bucokonoxoaen @oH[ 1€ MOCTUTHE MHBECTULIMOHHUTE CH 1IIIH.

(U3m. ¢ pewenue na C[[ om 10.05.2018 2. u pewenue na C{ om 19.01.2023 2.) Hneecmuyuonna
cmpamezus u noaumuxa. Kamezopuu axmusu, 6 koumo @oHObM Modice 0a uH8ecCmupa.

OCHOBHHM LIeJIM Ha I[OFOBOpHI/ISI doHp ca HapaCcTBaHC Ha CTOMHOCTTA HAa HHBECTHUILIMHTE Ha
MINPUTCIKATCIIUTC HA AAJIOBC YPEC3 pCaIM3UPAHC Ha MAKCUMAIIHUA Bb3MOXKCH JOXO0O IIPU ITOCMAHC
Ha YMEPCH N0 BUCOK PUCK U OCUT'YPSABAHC HA JIMKBUJIHOCT HA UHBCCTULIMHUTC HA NPUTCKATCIUTC
Ha gsnoBe. QOHIBT HWHBCCTHPA NPCUMYIICCTBCHO B AKIUHU, ThbPryBaHU Ha PCryJIMpaH I1a3dap B
E’LJ’IFapI/IH. ®@oHABT 1Ie HHBECTHPA U B ABJITIOBHU LNCHHU KHU)KA U UHCTPYMCHTH C (1)I/IKCI/IpaHa
JOXOJHOCT, MPpCANMHO C LCJI NOAABPIKAHC Ha TUKBUIHOCT U B MOMCHTH Ha I1a3apHU CbTPCCCHUA.
HMHuBecTUIIMOHHATA CTPATCTHs Ha Z[OFOBOpHI/IH ®oHA npeaBriKaa peain3upaHeTO Ha KallUTaJIOBU
rmeyvajgdou oT HCHHU KHWXKaA, ITPUXOoJu OT ,Z[I/IBI/I,Z[eHTI/I/I[OXOILI/I OT IOAJIOBH IICHHU KHHXKA, KAKTO U
TEKYIIHU JOXOAU OT OBJITOBHU HCHHU KHUXKA U NPYTH (I)I/IHaHCOBI/I HHCTPYMCHTH. 3a rmocTuraHe Ha
HWHBCCTUIIMOHHUTEC LCJIN MIC CC Ipujiara CTpaTrerusa 3a aKTHUBHO YIIPABJIICHUC Ha nopT(peﬁna oT
OCHHHW KHHXKA, (1)I/IH8.HCOBI/I AKTUBU W NApUYIHHU CPCACTBA. 3a mocTUraHe Ha OCHOBHHUTE CH
WHBECTULIMOHHU Head PoHABT MOXe na npuiara nmoaxoddmu CTPAaTCrur 3a MPCAINasBaHEC OT
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nasapeH, BaTyTeH U JPYTH pUCKOBE (“XeHKupaHe”): CACIKHU ¢ ONIUH, GIOYBbPCH, CYyaroBe U IPYTH
JIEpUBATH.

C orznen mnocTUraHe Ha UWHBECTUIIMOHHUTE Lenu Ha AxTtuBa Bucokogoxonen ®onn,
VYnpasisBamoro J[pyxecTBo 11e nHBeCTHpa HabpaHuTe cpeacTBa Ha DOHa MPEUMYIIIECTBEHO B
JUKBUJIHU aKIMU U ThPIyeMHM IpaBa, MPUETH 3a THProBUs HA OBITapCKU WM YYXAECTPAHHU
perynupanu nasapu. VHBeCcTUIIMUTE B JBJITOBU LIEHHW KHM)Ka U MHCTPYMEHTU ¢ (UKCHpaHa
JIOXOJIHOCT 1[€ C€ U3BBPIIBAT MPEAUMHO C LeJ MOATbPKAHE Ha JUKBUIAHOCT U B MOMEHTU Ha
[1a3apHU CHTPECEHMUSL.
[lo-konkpeTtHO, cbriacHo IlpaBunara Ha JloroBopHust ®OHJ, HETOBUTE aKTUBU 1€ ObAaTr
WHBECTHPAHHU B CIEIHUTE TPyNU (PUHAHCOBM MHCTPYMEHTH W JIPYTrH (MHAHCOBH aKTHBH, U B
paMKHTE Ha J10JIyIOCOYEHHUTE MAaKCUMAJIHU TPOLIEHTH:
1. akuuu B JpyKecTBa, ThPryeMH IpaBa U APYTW LIEHHU KHWKA, €KBUBAJIEHTHU HAa aKIUH B
JPYKECTBa, TOMYCHATH JI0 WJIM ThPTYBaHU Ha peryiupan mazap nmo wi. 152, an. 1 u 2 ot 311U
WIM ThPryBaHU Ha JApYT peryinupad nasap B buarapus — 10 90% ot aktuBute Ha PoHa;
2. aKIMM B JpYy’KeCcTBa, ThpPryeMU IpaBa M JPYTU LIEHHU KHW)KA, €KBUBAJEHTHU Ha aKIHUU B
Npy>KecTBa, AONYCHATH [0 WM TbPryBaHU Ha peryiaupaH mnazap mo wi. 152, am. 1 u 2 or
3IIOU wnu ThpryBaHu Ha JApyT pPerylupaH naszap B Abp:KaBa WieHKa, KaKTO U JONYCHATH 3a
THProBUS Ha oHIMaIeH Ma3ap Ha GoHI0Ba OOpca WU THPIYBaHHW Ha JPYT PETyJHMpaH ma3ap B
TpeTa IAbpiKaBa, KONTO € BKIIOYEH B CHHUCHK, 0J00pEH OT KOMHUCHSATA MO MpeIIoXKeHHEe Ha
3amecTHUK-TIpeacenarens — 10 90% ot akruBute Ha DoHpa;
3. aKuuu U JI470BE€ HA JIPYrH KOJIEKTHMBHU MHBECTHIIMOHHU CXEMH, MOJYUWIM pa3pelieHHe 3a
M3BBpIIBaHE Ha AeitHOCT cbriacHo Jupektuna 2009/65/EO na EBpomneiickusi mapiaMeHT U HA
CoBeTa u/unu Ha APYTH KOJCKTUBHU MHBECTUITMOHHH CXeMH 1Mo cMuchia Ha § 1, 1. 10 ot [P Ha
SAKUCIIIKH, ebe cenanuie B bbiarapus, B Apyra 1bpkaBa 4ieHKa WIH B TPeTa IbP:KaBa,
OTTOBapsIIM Ha M3MCKBaHMUATA Ha wi. 38, aim. 1, T. 5, 6. “a” 3AKUCIIIKU, npu ycaoBue, e
CBIJIACHO YCTAaBUTE W IPAaBUJIaTa HA TE3W KOJEKTUBHU HMHBECTULMOHHM CXEMH T€ MOrar Jaa
MHBecTUpart o010 He nmoBeye oT 10 Ha CTO OT aKTUBUTE CH B JPYTH KOJIEKTUBHU UHBECTUILIMOHHU
cxemu — 10 10% ot aktuBuTe Ha PoHAA;
4. BnoroBe B 0aHKH, MJIATUMU IIPU MMOMCKBAaHE WM MPHU KOUTO CHIIECTBYBA MPaBOTO Ja ObAatr
M3TETJICHH 10 BCAKO BpEME, U C JlaTa JI0 Iajie’a He moBeue oT 12 Mecena, Ipu ycioBue 4e 6aHkara
e cbe cenanuie B PenmyOnuka boirapus uinu B Ipyra appkaBa 4jeHKa, a ako € ChC CeJauIle B
TpeTa IbpKaBa, MPHU YCJIOBHUE Y€ € OOeKT Ha OlaropasyMHHM IpaBuiia, KOUTO KOMUCHATA IO
MPEAJIOKEHUE HA 3aMECTHUK-TIPEICEAATENAT CMATA 3a €eKBUBAJICHTHH HA TE€3HU ChIJIACHO IPABOTO
Ha EBponeiickus cpto3 — 10 50% ot akTuBuTE HAa POHIA;
5. 06110 10 90% ot axktuBute Ha PoHa B:
a) IEHHHU KHIKa U MHCTPYMEHTH Ha HMapuyHHs na3ap, eMutupanu ot PemyOnuka boeirapus wim
Jpyra AbprKaBa YWICHKa U TPETa IbPKaBa,
0) MHCTPYMEHTH Ha IApUYHHUSI [1a3ap U3BBH Te3H, THPI'YBAHU HA PeryJIMpaH ma3ap, ako BbpXy
€MUCHATA WM €MHUTEHTa Ha Te3W MHCTPYMEHTH C€ OCBUIECTBSBA HAJ30p C LIEJ 3alluTa Ha
BIIO’KUTEJINTE UITU BJIOT'OBETE, FapaHTUpaHu oT PenyOirka briarapus wim qpyra abpskaBa 4ieHka,
EMUTHPAHU WIHM FapaHTUpaHu oT bbirapckara HapogHa OaHka, OT IEHTpalHa 0aHKa Ha Japyra
IobpkaBa uieHka, oT EBporelickata neHTpanHa OaHka, oT EBpomelckus cbi03 HIH OT
EBpormeiickata nHBeCTUIIMOHHA 0aHKa, OT TPETa IbpXKaBa, a B CIydauTe Ha (eaepanHa Ibp>kaBa
- OT €/IUH OT WIEHOBETE Ha (efiepaiHaTa IbpxkKana, OT MyOIMYHa MEX/JyHapOIHA OpraHu3alys, B
KOSITO WIEHYBA [IOHE €JJHA IbPKaBa YICHKA,
B) IIEHHH KHIKA U HHCTPYMEHTHU Ha MAPUYHUS M1a3ap, EMUTUPAHH WU TapaHTUPaHU
ot nmuata 1o 0. “0” (6e3 Te3u 1o 0. “a”), u AOMyCHATH J0 WU ThPIyBaHU Ha peryJHpaH nasap
mo wi. 152, an. 1 u 2 or 3II®U nnu TepryBanu Ha Ipyr peryaupas nasap B P bearapus wim B
Jpyra JIbpXaBa 4IEeHKa, UM JOMYCHATH 3a ThProBHs Ha oduiMaieH nazap Ha (oHmoBa Gopca
WIM THhPryBaHU Ha JpyI peryjMpaH Iaszap B TpeTa AbpkaBa, KOHNTO € BKIIOYEH B CIIHMCHKA,
0JI00peH OT KOMUCHSATA T10 MPeUI0KEeHNEe Ha 3aMECTHUK-TIpeICe1aTeNs;
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6. TOKpPUTH OOJIUTalu W JPYTrd JBITOBU LIEHHU KHIDKA, M3MAJCHH OT OBITapCKUA WIN
qyKJIeCTpaHHHU OaHKH, JOMYCHATH 10 WK ThPI'yBaHH Ha peryiupas nmasap mo wi. 152, an. 1 u 2
ot 3I1®U nnu TepryBanu Ha ApYT peryiaupad nasap B P bbirapus win B Ipyra abpkaBa 4ieHKa,
WIN JONYCHATH 3a ThProBUs Ha odHIMaleH Na3ap Ha (oHI0Ba OOpca WM THPryBaHU HA APYT
peryinupaHn masap B TpeTa Jbp)KaBa, KOMTO € BKJIIOUEH B CIUCHKA, 0J00pPEH OT KOMHUCHSATA I10
IIpeVIOKEHUE Ha 3aMECTHUK- npenceaarens — 10 40% ot aktuBute Ha PoHJa;

7. KOpHopaTUBHM OOaurauuu (M3BBH TE€3U MO T. 6), APYyrd ABITOBU IIEHHU KHUXKA U
WHCTPYMEHTH Ha MAapU4yHUSl Ta3ap, JONMyCHATH 10 WM THPryBaHM Ha PEryJMpaH Tazap IO
wi. 152, an. 1 u 2 or 3I1®U nnu TepryBanu Ha Ipyr perynupas nasap B bbarapus — 10 60% ot
akTuBuTe Ha POHIA;

8. 1IEHHM KHWXA U WHCTPYMEHTH Ha TAapUYHUA Ma3ap, EMHUTHUPAHU WA TapaHTHPaHU OT
peruoHaJHU WJIM MeCTHU Opranu Ha P bearapus, Ha 1bpprkaBa WieHKa WM Ha TPeTa IbpKaBa,
JIOTYCHATA JO0 WIM THhPryBaHW Ha peryiaupaH maszap mno wi. 152, am. 1 u 2 ot 3[IOU wm
THPTrYBaHH Ha JIPYT PETyJHpaH mnazap B bwarapus win B Apyra IbpkaBa djieHKa, UIH JOMyCHATH
3a ThProBus Ha opuIMalIeH na3ap Ha (oHA0Ba Oopca WK THPryBaHU Ha APYT peryiupaH na3ap
B TpeTa JAbp)KaBa, KOWTO € BKJIIOYEH B CHHCHKA, 07100peH or Komucusra no npemioxeHue Ha
3aMEeCTHUK- Tipescenatens — 10 60% ot aktuBute Ha DoHa;

9. IBATOBHU IIEHHU KHI)KA U MHCTPYMEHTH Ha TApUYHUS T1a3ap, JOIMYCHATH 10 WX ThPTyBaHU Ha
perynupan nazap no wi. 152, an. 1 u 2 ot 3II®U wim TepryBanu Ha Ipyr peryJHMpaH nasap B
Jpyra IbpKaBa WieHKAa, WU JOMYCHATH 3a ThPTroBUs Ha oduIilnaieH nasap Ha ¢poHmaoBa 6opca
WU THhPryBaHU Ha JIPYT PETYJIHMpaH Tazap B TPeTa Abp:KaBa, KOWTO € BKIIOYCH B CIHCHKA,
onoopeHn ot KoMucusita 1o npeyioxeHre Ha 3aMecTHUK-TIpecenarens — 10 60% oT akTuBUTE Ha
donHpa;

10. Hackopo M3Ma/JeHU IIEHHM KHUXA, aKO YCIOBHATAa Ha €MHUCHATa BKJIIOYBAT TIOEMaHE Ha
3a]IbJDKEHUE J]a Ce MCKa JOMyCKaHe U Jja ObJaT AOMYCHATH B CPOK HE MO-ABIBI OT €HA roJIMHa
OT HW3J]aBaHETO UM 3a ThproBusi Ha “bwarapcka ¢oumgoa 6opca - Codus” AJl unu Ha apyr
oduimaneH mazap Ha apyra ¢GoHmoBa Oopca WM IPYT peryjupaH Iaszap, BKIIOUEH B CIHCHK,
onoopen or Komwmcusta mo mpemiokeHne Ha 3aMeCcTHUK-Tpencenarens — a0 60 Ha cTo OT
aktuBuTe Ha DoHa;

11. gpyru, nonyctumu cbraacHo 4ui. 38, an. 1 3AKMCAITKN neHHn KHUKAa U1 UHCTPYMEHTH Ha
napuunus nazap — 110 30% ot aktuButTe Ha DoHIA;

12. (U3m. ¢ pemenue Ha CII ot 19.01.2023 1.) Apyru AOMYyCTUMHU OT 3aKOHA IICHHH KHIDKA H
MHCTPYMEHTH Ha apU4yHUS Ma3ap, U3BbH MOCOUEHUTE B T. 1-11, BKIIOYUTETHO TaKUBA, KOUTO HE
ca JIOIyCHATH JI0 /WK ThPryBaHU HA PETyJIUpaH na3ap, JOKOJIKOTO € Pa3pelieHo OT 3aKOHa — JI0
10 Ha cto ot akTuBuTe Ha DoHnA.

AxtuBa Bucokonoxonen @oHJ1 Bb3HAMEPSBA J]a UHBECTHPA OCHOBHO B aKI[MH U ThPryeMHU IpaBa,
ThpryBanu B bbirapus u B npyru AbpikaBu uieHKU. POHIBT MOXKE J1a UHBECTHUpA U B TPETH
IbpKaBU, BKIIOYEHH B CIUCHK, 0on00peH oT Komucusra mo mnpeiokeHHe Ha 3aMECTHHUK-
npenceaarens. [Ipu HopmanHu oOcTosATencTBa ce npeamxkaa okoiao 80-90% ot moprdeiina Ha
@doHJa 1a € CbCTAaBEH OT aKIUH, KAKTO M OT ThPryeMH MpaBa C e NpuaoOruBaHe Ha aKlUU OT
HOBU €MHCHH IIPH YBEIMYABAHETO Ha KallKTala Ha CbOTBETHUTE MTyOIUYHU JPYKECTBA.

JlenbT Ha ABATOBUTE LIEHHU KHUXKA, BKIIOYUTEIHO IOKPUTH, JPYTH KOPIOPATUBHU U
obmuHcku obnuranuu, u 1K, KakTo 1 Ha HHCTPYMEHTUTE Ha Mapu4HHUs mazap, mie e 10 30-40%
oT nopTdeiina.

KoHkpeTHara cTpykTypa Ha akTUBUTE L€ 3aBUCHM OT MOMEHTHMTE Ia3apHU YCJIOBUS U IIIE €
JUHAMUYHA B TPAHUIINTE HA TOPETIOCOUYCHUTE OIPaHUYCHHUS.

[Ipu ycnoBue Ha MPOABIKUTENTHO MA3apHO MOHMW)KEHUE, L€ C€ MPHUCTHIIBA KbM U3TErJISHE HA
WHBECTUIIMUTE OT rpylaTa Ha akKIIMUTE U HACOYBAHETO UM KbM HHUCKO-PUCKOBH aKTHBH. ToBa 11e
Ce IPaBH C 1IJ1 JIa C€ 3aLIUTAT BIOKEHUSITAa HA HHBECTUTOPUTE.

(H3m. ¢ pewenue na C{ om 31.03.20232.) /lpyeu uneecmuyuonnu cmpameauu u mextHuku. Peno
coenKu.
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IIpaBunara Ha ®oHaa mNO3BOJIABAT MpUIaraHe Ha IOAXOAALIM CTPAaTETMM W TEXHUKH 3a
MpenasBade OT Ma3apeH, BATYTEH U APYTH PUCKOBE (“XeKUpPaHe™): CIENKH ¢ ONMIUU, PIOYbPCH,
cyaroBe U Apyru jaepuBaTv. CHEIKUTE C AEPUBATU Ca CBBP3aHU C PA3JIMYHU U I0- BUCOKH
PHUCKOBE, OTKOJIKOTO MPU TPAJUIIMOHHUTE MHBECTHIMHU (BXK. “PuckoBu (akropu: Puckose npu
u3IoNI3BaHe Ha aepuBatu’). Hsma curypHoct, ye momoOHU CHOENKM M TEXHUKH, ako Obaat
OCBIIECTBEHH, 11e OBbAAT ycnemHu. Bp3MokHOCTTa 3a U3I10JI3BaHE HA IOCOYEHUTE CTPaTEeruu U
TEXHUKHU MOXKe J1a ObJie OrpaHMueHa OT a3apHUTE YCIOBUS, KAKTO U OT PETyJIaTUBHU IIPaBUIIa U
M3HCKBaHUS.

@OoHABT MOXKE /12 U3M0JI3Ba TEXHUKH 32 €(PEKTHBHO YIIPAaBICHHE Ha MOPTQEI, MpeICTaBIsIBaIIN
JIOTOBOPH 3a TOKYINKa WX MpoAakOa Ha (MHAHCOBM MHCTPYMEHTH C YroBOpKa 3a oOpaTHO
M3KyNyBaHE Ha (PMHAHCOBUTE WHCTPYMEHTH (pEmo-CHETKH), MPU YCJIOBHE, Y€ CACITKHUTE ca
HMKOHOMMUYCCKHU ITOAXOIAIIN, pI/ICKOBCTe, HpOI/ISTI/IanII/I OT TAX, Ca aACKBAaTHO I/II[GHTI/I(l)I/IIII/IpaHI/I
B MIpoIleca Ha yIpaBJICHUE HA PUCKA U TIPH YCIOBHUE, Y€ CIy)KaT 3a U3MbJIHEHNUE HA MTOHE e[Ha OT
CIICTHHTE LIEIIH:

1. HaMaJIsIBaHE HA PUCKa;

2. HamMaJIsIBaHEe Ha Pa3XxOJIUTE;

3. reHepI/IpaHe Ha AOOIIBJIHHUTCIIHU HpI/IXOJII/I 3a GDOH)Ia C HHUBO Ha pI/ICKa, KOCTO CbOTBCTCTBA
Ha PUCKOBHS My NpoduIl U IpaBUiiaTa 3a AUBepcUUKalUs Ha PUCKa.

N3non3BaHeTo HA peno-cIEIKUTEe HE MOXKE Ja BOAM J0 MPOMSHA B MHBECTUIMOHHUTE LIEJIH U
OTpaHMYEHUs] WU JI0 3aBHILAaBaHe HAa puUcKoBHs npoduna Ha DoHAa, TOCOUYEHUW B HErOBHUTE
[IpaBuia.

KonexTrBHaTa MHBECTHIIMOHHA CXEMa MOXKE Jla CKIIIOYBA PENO CHENIKM CaMO aKO HACPELIHUTE
CTpaHU MO TAX ca KPEOUTHHU WM (PUHAHCOBU MHCTUTYLMH, KOUTO MOJUIekKAT Ha MpYyACHLIHATICH
HaJ30p OT CTpaHa HAa KOMIIETEHTEH OpraH OT Abp)KaBa WIEHKa WIH Jpyra JbpikaBa, CTpaHa Mo
Crnopazymenuero 3a Opranuzanusra 3a UKOHOMHUYECKO ChTPYJHHUYECTBO U Pa3BUTHE.

JIoroBOpHUAT QOHJ MOXKeE J1a CKII0UBA PENO-CACIKUTE CaMO aKo:

a) HACpEIHUTE CTPaHU MO TAX MOJJIekKAT HAa HAA30p OT CTpaHa Ha (PMHAHCOB PEryJiaTop OT
IbpKaBa WIEHKAa WM Jpyra JIbpxkaBa, cTpaHa no Cropasymenuero 3a OpraHuzanusra 3a
MKOHOMHYECKO ChbTPYIHUYECTBO U PA3BUTHUE;

0) Te ca ¢ prHAHCOBU UHCTPYMEHTH, B KouTo DOH/IAa MOKE J]a HHBECTHPA ChIIIACHO

[IpaBunara cu.

@OoHIBT MpEeAoCTaBs B CBOUTE (DUHAHCOBH OTYETH MOOTAETHO HHGOpMalUs 3a BCHUYKU
(UMHAHCOBH HMHCTPYMEHTH, 3aKyIll€HU, ChOTBETHO IMPOJAJCHU IO PENO-CAEIKU Pa3KpUBANKU U
obmiara cymMa Ha JAeWcTBalIUTe KbM JaTaTa Ha W3rOTBSIHE HAa OTYeTa JOTOBOPH, KAKTO H
nH(popMaIKg 3a MPEKPATEHUTE MPe3 OTYETHUS IEPUOJT JOTOBOPH.

[Ipu cxirouBaHe Ha pENo-CHCIKUTE PUCKOBAaTa eKCro3uiusg Ha PoHAa KbM BCsAKAa OTICITHA
HacpelHa cTpaHa He MOxKe J1a HaaXBbpiist 10 Ha CTO OT aKTUBUTE UM, KOraTO HaCpeIllHaTa CTpaHa
e 6anka mo ui. 38, an. 1, 1. 6 3/IKUC/IIKHM u 5 Ha cTO OT aKTHBHUTE B OCTaHAIUTE CIy4au.

@OoHABT MOXKE Ja CKIYBA PENO-CAEIKM 3a IMOKYNKa Ha (PUHAHCOBM HHCTPYMEHTH C
YyroBOpKa 32 00OpaTHOTO MM M3KYITyBaHe OT IpojjaBaya Ha LieHa U B CPOK, OTIPEJINIEHH B I0TOBOpa
MEX]ly IBETE CTPAaHU MM 0OpaTHU PEIo CAEIKH, PH Clla3BaHe Ha CICAHUTE OrPaHUYCHMS:

a) (U3m. ¢ pemrenune Ha CJZI ot 19.01.2023 r.) 10roBOPBHT U3PUYHO JAa MPEABUAKIA BB3MOXKHOCT
3a IPeACPOYHOTO MY MpEeKpaTsBaHe OT cTpaHa Ha DOHAA, IPU KOETO CHILHUAT JIa U3KYITH 00paTHO
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TaJeHUTE B 3aeM (PMHAHCOBH MHCTPYMEHTH, IIPEAMET Ha JO0roBopa, WM Jia MOJydyd oOpaTHO
I'bJIHATA MTAPUYHA CYyMa;

0) ®ouabsT TpsiOBa Ja OCUTYpPHU CTOMHOCT HAa IMOKYIKHUTE TPHU PENoO-CACIKH Ha paBHUILE,
KOETO J1a My TMO3BOJIsIBA 10 BCSIKO BpeMe Ja M3IIBIHH 3aIbJDKCHHUATA CH Jla U3KyIyBa 00paTHO
COOCTBEHH aKIMH U JAJIOBE N0 UCKAaHE HA TEXHUTE MPUTEIKATEITH.

B) ®UHAHCOBUTE MHCTPYMEHTH, KOUTO MOTAT J1a ObaT 00EKT Ha peno-ciesKa ca:

1. MHCTpYMEHTH Ha MapUYHUSA Ma3ap 1o cMuchia Ha 4i. 38, an. 1, T. 9 3AKUCIIIKH;

2. oOnwranuu, U3AaJCHN WIK TapaHTUPAHU OT JbpiKaBa WICHKA WIIH JIpyTa AbpKaBa, CTpaHa Mo
Cnopa3zymenuero 3a OpraHuzanusTa 32 UKOHOMHYECKO CHTPYAHHYECTBO M Pa3BUTHE, TEXHU
HEHTpaJIHU OaHKH, TEXHU OpraHd Ha MECTHOTO caMmoyIipaBiieHHe, oT EBponeiickara meHTpaiHa
Oanka, EBponeiickata MHBECTUIIMOHHA OaHKa WIIM OT IMyOJIMYHA MEXAyHApOIHA OPTaHU3aIHs, B
KOSITO 4ICHYBA MOHE €JJHA Jbp)KaBa WICHKA, KAKTO M KBAJTH(UIIMPAHU JBJITOBH [ICHHU KHIKA,
U3aJICHU WM TapaHTHPaHU OT TPETH IbPKABH C KPEIUTEH PEHTHUHI, HE MO-HUCHK OT
WHBECTUIIMOHEH, MPUCHJCH OT areHIUs 3a KPEOUTEH PEHTUHT, pEerHuCcTpUpaHa WIn
cepruduimpana ceriacuo Permament (EC) Ne 1060/2009;

3. aKuMW WM JSII0BE, M3/IJICHU OT KOJIEKTMBHA MHBECTHUIIMOHHA CXeMa, W3YHCIIsIBaIla HETHA
CTOMHOCT Ha aKTHBHTE TOHE IBa I'BTH CEIMHYHO, YHETO CENAIWINEC WM CeJalWIIe Ha
YIPaBJISIBAIIOTO ST APYKECTBO CE€ HAMHUpPA B

IbpKaBa YICHKAa WIM JIpyra JbpxaBa, crpaHa mo Cropa3syMeHHeTo 3a

Opraam3anusra 3a "KOHOMUYECKO ChTPYIHUYECTBO;

4. obmuranuu, THPTyYBaHU Ha PETYJIMPaH Mazap B AbpKaBa WICHKA WIH ApyTra

obpkaBa, crpaHa mo CropasymenneTo 3a OpraHu3anusara 3a HKOHOMHYECKO CHhTPYTHHUYECTBO,
THPrOBHATA C KOUTO OOJUTAINH € JOCTAThUHO JIMKBHU/IHA;

5. akumW, THPryBaHW Ha PETryJHMpaH Ta3ap B AbpXKaBa WICHKA WM JpyTra Abp)KaBa, CTpaHa
no CnopazyMenueTo 3a OpraHu3zanusra 32 UKOHOMUYECKO

CBHTPYAHUYECTBO, IPH YCIIOBHUE Y€ T€3H aKIMH ca BKIIOUEHH B O(hUITHaICH WHICKC Ha TO3H Iasap.

(U3m. ¢ pemrenne Ha CI1 ot 19.01.2023 1.) ®oHABT MOXKE J1a CKIIOYBA PETIO-CACIKH 3a TPOoJaxoa
Ha ()MHAHCOBHM MHCTPYMEHTH C YTOBOpPKA 3a 0OpAaTHOTO UM M3KyIyBaHE OT cTpaHa Ha DoHma Ha
IIeHa U B CPOK, OTPEJCICHN B JIOTOBOpAa MEX]y CTPAaHHUTE, KaTO NMPU HACTHIIBAHE HA TaJIeKa €
JUTBKEH Jla pasloyiara ¢ JAOCTaThYHO CPEJICTBA 3a W3IUIANIAHETO Ha cymara, JOroBOpeHa 3a
00paTHOTO M3KYITyBaHe Ha (PMHAHCOBUTE WHCTPYMEHTH.

(Hog mpuer ¢ pemenrie Ha CI] ot 19.01.2023 r.) CpouHuTE pero ceaKd 1 00OpaTHU PETO CACIKH,
YUATO MPOABDKUTEIHOCT HE HAJBUINABA CElEM [HHU, C€ CUYHUTAT 3a CHEIKU, YUUTO YCIOBUS
no3BossiBaT doHAa Mo BCAKO BpeMe Ja M3KyImu OOpaTHO AsJIOBE CH IO MCKAHE Ha TEXHHUTE

IIPpUTCIKATCIIN.

(H3m. ¢ pewenue na C/{ om 28.04.20212., om 19.01.2023 2. u om 31.03.20232.) Uneecmuyuonuu
02paHU4eHUs.

VYpaBisiBaloTo Apy>KECTBO HE MOXKE J1a NHBECTHPA [TOBEUYE OT 5 Ha CTO OT akTUBUTE HAa PoHMa
B IIPEXBBPIISEMHU [IEHHU KHI)KA WM B MTHCTPYMEHTHU Ha MapUYHUS M1a3ap, U3JaJCHHU OT €THO JIMIIE.
V]I He Mmoxe na uHBecTupa rnoseve oT 20 Ha cTo oT akTuBUTE Ha DOHIA BB BIOIOBE B €HO JIUIIE
no ui. 38, an. 1, 1. 6 or 3SAKUCIITKN.

PuckoBara excnozunuss Ha DoHIa KbM HacpellHaTa CTpaHa MO CAeNKa C JEpPUBATUBHU
(MHAHCOBHM MHCTPYMEHTHU, ThPTryBaHH Ha M3BbHOOPCOBH Ma3apH, He MOXke Ja HajaBumasa 10 Ha
CTO OT aKTHUBUTE, KOTaTO HACpEelIHaTa CTpaHa € KpeauTHa MHCTUTYUus mo wi. 38, ain. 1, 1. 6 ot
SAKUCIIIKH, a B ocTaHanuTe ciiy4au - 5 Ha CTO OT aKTUBUTE.
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VI Mmoxxe na uaBectupa 10 10 Ha cTo oT akTuBUTE Ha POHA B IPEXBBPIIAEMU LIEHHU KHIKA WIH
B MHCTPYMCHTH HA MApWUYHHS Ta3ap, W3AaJeHU OT €IHO JUIIe, CaMO MPH yCIOBUE Y€ olmiara
CTOMHOCT Ha UHBECTULIMUTE B JIMIATa, BB BCAKO OT KOMTO Ca MHBECTUPAHU MOBEYE OT 5 HA CTO
ot aktuBuTe Ha PonHpaa, He HajaBuinara 40 Ha cTo OT akTMBUTE MYy. He3aBUCHMO OT ropHUTE
orpannueHusi, Y/ He Moke 1a KOMOMHHMpA UHBECTUIIMUTE B MPEXBBPIIIEMU IICHHU KHIDKA WA
WHCTPYMEHTH Ha MapUYHUSA Ma3ap, U31aJeHU OT €IHO JIMIIE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO U
EKCIO3UIUATA KBM CHIOTO JIUIE, Bh3HUKHAJIA B PE3YJITAT Ha CACIKH C U3BHHOOPCOBO THPI'YBaHU
JNEpUBATUBHU (DUHAHCOBH HMHCTPYMEHTH, KOTAaTO B PE3yJITaT Ha TOBa KOMOWHHpaHE olmiara
CTOMHOCT Ha T€3W MHBECTUINH 111¢ HaaBumu 20 Ha cTo oT akTuBUTe Ha DoHpa.

V]I Mmoxe na uHBecTHpa 10 35 Ha CTO OT akTUBUTE HA DOHA B MPEXBHPISIEMHU IEHHU KHUXKA U
WHCTPYMEHTH Ha MMApUYHUS 1a3ap, U3JaJACHU OT €AHO JIUIIE, aKO T€ Ca U3/AaJICHU WJIU TrapaHTUPaHu
ot PerryOnuka bearapus, npyra qppkaBa WieHKa, OT TEXHU PETHOHAITHH WM MECTHU OPTaHU, OT
TpeTa IbpkKaBa WM OT MyOJMYHA MEXIyHapOJHAa OpraHU3alus, B KOATO YJEHYBa MOHE €IHA
JbprKaBa 4JIeHKa.

V]I moxe na uHBECTHpPaA 110 25 Ha cTO OT akTuBHUTE HAa DOoHAa B MOKpUTH oOnuranuu. Oodiara
CTOMHOCT Ha MHBECTHUIIUUTE TI0 U3PEUCHUE ITbPBO, HAAXBBPJISIIIIN OIPAHUYCHUETO OT 5 Ha CTO OT
akTuBuTe Ha DOHJA B MPEXBHPIIIEMH [IEHHN KHIKA WIM B MHCTPYMEHTH Ha Mapu4HUS Mas3ap 3a
€KCIIO3UITUU KbM €TUH EMUTEHT, He MoKe Ja HaaxBbpisa 80 Ha cTo oT aktuBuTe HAa DOHJIA.
OO6mrara CTOWHOCT Ha BCUYKU MPEIXOJHU WHBECTHUIIMOHHU OTpaHWYCHHUS HE Morar jaa ObaaT
KOMOWHHpAHU, KOTaTo B pe3yJITaT HAa TOBa KOMOWHMpaHe o0I[aTa CTOWHOCT HAa MHBECTUITUUTE HA
®don/a B IPEXBBPIIsiEMHU [ICHHU KHIKA WM HTHCTPYMEHTH Ha MapudIHUs 1ma3ap, U3/1aJIeH! OT €IHO
JIMIIe, BJIOTOBETE MPH TOBA JIUIE, KAKTO W EKCIO3UIMATA KbM CBIIOTO JIMIE, BH3HUKHAJIA B
pe3yaTaT Ha CACIKH C JepUBATUBHU (MHAHCOBM WHCTPYMEHTH II€ HAJIBUIIK 35 HAa CTO OT
aktusuTe Ha DoHna.

HpyxecTBara, BKJIIOYCHHM KBbM €HA Tpymna 3a IEJIUTe HAa CBhCTaBSIHE HA KOHCOJUIUPAH
(hMHAHCOB OTYET CHIVIACHO MPU3HATHTE CUCTOBOJIHH CTAaHIAAPTH, CE€ PA3TICKAAT KATO €IHO JIUIIEC
NP TIpWJIaraHe Ha TOPEMOCOYEHUTE OTPAaHUYCHHS.

OO6mrara CTOMHOCT HAa WHBECTUIIMUTE B MPEXBBHPISIEMH IIEHHU KHIDKA WIM WHCTPYMEHTH Ha
TapuYHUS a3ap, EMUTHPAHU OT JIPY)KECTBA B €IHA TPyIia, HE MOXe Ja HaaxBbpis 20 Ha CTO OT
cToMHOCTTA Ha akTuBuTe Ha DoHna.

V] moxe na uaBectupa He nosede oT 10 Ha cTo oT akTuBUTE HA DOHIIA B ASIOBETE HA €THO U
CBIIIO MPEINPHUATHE 32 KOJICKTUBHO HHBECTHUpaHe 1o wi. 38, ain. 1, T. 5, HE3aBUCUMO JJaJIH € ChC
CeJaNIMIIE B IbPKaBa WICHKA WIIA HE, TIPU YCIIOBUE, Y€ ChIIIaCHO YCTABHUTE U MPABHUJIaTa HA TE3U
KOJIEKTUBHU MHBECTUIITMOHHU CXEMH T€ MOTaT Ja MHBECTHpAT 00110 He rnmoBeue oT 10 Ha cTO OT
AKTUBUTE CH B JPYTH KOJICKTUBHU WHBECTHIIMOHHU CXEMU

Ocsen ToBa, [loroBopausat ®oHa HE MOXKe Ja MpUI00HUBa TTOBEYE OT:
1. meceT Ha CTO OT aKIMUTE O€3 MPaBo Ha riiac, U3JaJCHH OT €HO JIUIIE;
2. leceT Ha CTO OT OOJIUTallMUTe WIH APYTH ABJITOBU LIEHHU KHIDKA, U3[aJICHU OT €JHO
B11701(H
3. IBaJieceT W IeT Ha CTO OT JISIOBETE Ha €JHa KOJICKTMBHA MHBECTHI[TMOHHA CXEeMa WJIH
JPYTO MPEANPUATUE 32 KOJIEKTUBHO UHBECTHPAHE, KOETO OTroBaps Ha M3UCKBaHUATA Ha 4. 4, al.
1 ot 3BAKUCIIIKH;
4. necet Ha CTO OT UHCTPYMEHTHUTE Ha MApUYHUS Ma3ap, U31aJICHU OT €HO JIHIIE.
[TocoueHuTte orpaHUyYEHUsATA HE CE MPUIIAraT, KOTaTo ce YIPaKHIBAT IpaBa Ha 3alliCBaHe,
MPOU3TUYAIIM OT MPEXBBPISAEMH LIEHHH KHUXA U MHCTPYMEHTU HA MapU4HUS Nazap, KOUTO ca
4acT OT akTuBHUTEe HAa DOoHAA.

HpI/I HapyHICHUEC Ha MHBCCTULHUOHHUTE OTpaHUYCHUS IO IIPUYMHU U3BBH KOHTPOJIA HA
YZ[ HJIN B pE3YJITAaT Ha YIIPA)KHABAHC HaA IIpaBa HA 3allTUCBAHC TIPHOPHUTCTHO, HO HC IO KBCHO OT
IeCT MECClla OT U3BBPIIBAHCTO HAa HAPYIICHUCTO, YPE3 CACIKHA 3a npozla>K6a IMPUBECIKIAA AKTUBUTC

Ha DoHJA B CHOTBETCTBHE C HMHBECTUIMOHHHTE OrpaHU4YCHUA, KAaTO OTYUTA HHTCPCCUTC Ha
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MPUTEKATENUTE Ha AsioBe. B te3u cnydan Y/ € JIbKHO B 7-IHEBEH CPOK OT MU3BBPILUBAHE HA
HapylmeHuero aa yBeaomu KommcusTa, Karo mpeacTaBd HHPOpPMALUs 3a NPUUYMHHUTE 3a
BB3HUKBAHETO MY U 3a MIPEANPUETUTE MEPKH 32 OTCTPAHSABAHETO MY.

Oomiara cToifHOCT Ha excno3unusaTa Ha PoHa, CBbp3aHa ¢ JCPUBATUBHUA WHCTPYMEHTH,
HE MOXe Ja ObJie MO-TrojsiMa OT HETHATA CTOMHOCT Ha aKTUBUTE MY.

@OoHABT MOXKeE J1Ta MHBECTHPA B IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH IPH CIIa3BaHE Ha
orpaHuueHusTa 1o wi. 9, an. 7 —9 ot [Ipasunata Ha @oHAa U IIPU yCIOBUE Y€ EKCIIO3ULIUATA KbM
0a30BUTE aKTHBHU OOIIO HE HAJXBBPJISI MHBECTHIMOHHUTE OTpaHUYEHUS mo wi. 9, aim. 1- 9 or
[IpaBunara Ha PoHua.

Koraro ®oHabsT MHBECTHpa B JEPUBATUBHU (DUHAHCOBM HMHCTPYMEHTH, Oa3MpaHu Ha
UHJIEKCH, T€3U MHCTPYMEHTU HE c€ KOMOMHUPAT 3a LEIUTE HA HMHBECTULMOHHUTE OI'PAaHUYECHUS
0-rope.

Koraro npexsbpisieMu [IEeHHH KHMKA WJIM MHCTPYMEHTH Ha MapU4HUS Ma3ap ChAbpXKaT
BrpaJieH JEepUBATUBEH WHCTPYMEHT, eKkcno3unusta Ha @OoHJa KbM TO3M JEpUBATHBEH
MHCTPYMEHT C€ B3e€Ma IMpeABHJ NpHU H3YUCISIBAHETO Ha O0OIaTa EKCIO3MIMS CBbp3aHa C
JIepUBaTUBHU HHCTpyMeHTH. Korato ce n3BbpiiBa cyan 3a 00111a JOXOJHOCT WM C€ MHBECTHPA B
JpyTU JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH C MOJAOOHHU XapaKTEPUCTHKH, 10 OTHOILIEHUE HA
TE3HW aKTUBH ce npuiarart 4wi. 45 — 49 3AKUCITIKN.

H3uckeanus kom akmueume, 8 KOUmMo Donovm UHeecmupa

1. [IpexBbpisieMuTe IIEHHU KHIKA, B KOUTO JloroBopHusaT ®oH MOXKe /1a HHBECTHpA, TPsOBa J1a
OTTOBApPST Ha CJIICTHUTE YCIIOBHSI:
1.1. 3ary0ute, kouto JloroBopaust @oHa MOXKeE Aa MOHECE OT MPUTEKABAHETO UM, Ca OTPaHUYECHH
710 pa3Mepa Ha IJIaTeHaTa 3a TAX 1eHa;
1.2. TMKBUITHOCTTA UM HE 3acsra crnocoOHocTTa Ha DOHAA MO MCKaHE Ha MPUTEKATEIUTE Ha
JSUI0BE Jla U3KYIyBa 00paTHO JSNIOBETE CH;
1.3. mMaT HazmexaHA OICHKA:
a) LICHHUTE KHW)Xa, TOMyCHATH JI0 WK ThPryBaHHU Ha peryJivpaH mnasap mo wi. 38, an.
I, 1. 1-43JKUCIITKH, uMat TOYHHU, HaJIEKTHA U PETOBHO YCTAHOBSIBAHU 1I€HU,
KOWTO Ca IPEIOCTaBEHU OT Ma3apa WIA OT HE3aBUCUMH OT EMUTEHTUTE CUCTEMH 3a OLICHSBAHE;
0) uennute kHrka 1o wi. 38, an. 2 3JIKUCAIIKM umaT nepuoauvHa OIieHKa, U3BBPIICHA Bb3
OCHOBa Ha MH(OpMaIIHs, IPEJIOCTaBeHa OT eMUTEHTa, I Bb3 OCHOBA
Ha KOMIIETEHTHO MHBECTUIIMOHHO ITPOYYBAHE;
1.4. 3a TaX e HaNIMIE NOAXOAs1Ia HHPOPMAIHUS:
a) 3a [ICHHUTE KHIKA, TOMYCHATH JI0 UJIM ThPryBaHU Ha perynupas maszap mo wi. 38, an. 1, 1. 1
- 4 3JIKUCIIIKU, ce mpemoctaBs peIOBHO TOYHA M IMOAPOOHA MH(POpMAIMS KbM Iazapa 3a
[IEHHATa KHUTa WIK KOraTo € MPUJI0KUMO, 3a opTdeilia Ha IIeHHAaTa KHUTA;
0) 3a nennuTe kHuxa o wi. 38, an. 2 3AKNUCAIIKU ce npeagocTaBs peJOBHO TOUYHA HH(DOpMALIUS
no JloroBopuus ®oHJ 3a IieHHaTa KHUTA WA KOraTo € MPHIIOKHUMO, 3a TIopTdeiiia Ha 1eHHaTa
KHUTQ;
1.5. npexBbpanMH ca;
1.6. TAXHOTO MpPUIOOMBaHE CHOTBETCTBA HA MHBECTULIMOHHUTE €I W/MJIM WHBECTUIIMOHHATA
nonutuka Ha JloroBopuus @ouHz;
1.7. pucKbBT, CBBbpP3aH C TAX, € aJ€KBAaTHO ycTaHOBEH B lIpaBuiara 3a ynmpaBjieHuEe Ha pUCKa Ha
JloroBopuus @onz.
2. Cuwura ce, ue nu3uckBaHusaTa o T. 1.2 u 1.5 ca Hanuile 3a NpexBbPIsEMU LIEHHU KHUXA, KOUTO
ca JIOIyCHATH /10 WK CE€ ThPryBaT Ha peryiupas naszap no wi. 152, an. 1 u 2 or 3[1®H, Ha npyr
perynupan nasap wiv Ha ouIMalieH nasap Ha (poHmoBa 6opca Wiu IpyT peryIupaH nasap B TpeTa
IbpkaBa, (YHKIIMOHUpAI PEAOBHO, MPU3HAT U MyOIMYHO HOCTBHIICH, KOHTO € BKIIOYEH B
CIHUCHK, OJOOpEeH OT 3aMeCTHHUK-TIpeacenarens, ocBeH ako JloroBopuust DoHI He pa3moiara
¢ uH(pOpMaIHs, KOATO Ja JOBEJE 0 APYT U3BOI.
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3. UHCcTpyMeHTHTE HAa TapuyHUS 11a3ap, B KOUTO JJoroBopHust ®@oH1 MOXKE JJa MHBECTUPA TpsAOBa
na ObJaT JUKBUIAHU U ChC CTOMHOCT, KOSITO MOXKE J1a Ob/Ie TOYHO OIpe/iesieHa 10 BCSIKO BpeMe.
4. VIHCTpyMEHTUTE Ha MapU4HMS Ma3ap, B KOUTO MOXke 1a uHBectupa JloroopHust ®oHp, ce
cuuTar 3a OOMYalHO THPryBaHM HA MAPUYHMA Ia3ap, aKO OTrOBApsAT HA €IHO OT CJIECTHHUTE
W3HCKBaHUS:

4.1. umar nagex npu eMUTUpaHero 10 397 qHU BKIL;

4.2. uMat oCcTaThu€H CPOK 0 Majexa a0 397 nHU BKIL;

4.3. mojyiexaT Ha peloBHU KOPEKIMH Ha JOXOJHOCTTA MPU yCIOBUITA HA MapUYHUS

rasap rnose Ha Bceku 397 nHu;

4.4. puckoBUAT UM NPOGUIL, BKJI. IO OTHOIIEHNE Ha KPEJUTHUS UM PUCK U pUCKA,

CBBp3aH C JUXBEHUS MPOLEHT, ChOTBETCTBA HA PUCKOBUS Mpo¢ui1 Ha (PUHAHCOBU UHCTPYMEHTH
c magex 1mo T. 4.1 u 4.2 unu ¢ KOPEKIMU Ha JOXOJAHOCTTA 10 T. 4.3.

5. UHCTpyMeHTHTE Ha Mapu4HUsA Ias3ap, B KOUTO MOXe Ja uHBecthpa [loroBopaust @onn, ca
JUKBUJIHU HMHCTPYMEHTH Ha MapUuYHUs [a3ap, KOWTO MoraT Ja ObJaT NpoAaJeHu Npu
OTpaHMYEHU Pa3XO0/1 U B aJICKBaTHO KpaThbK BPEMEBU NEPUOJ IPEABU] 3a1bKeHneTo Ha DoHa
Jla U3KyIyBa 00paTHO JSJIOBETE CH 110 UCKaHe Ha MPUTEXaTeIUTe Ha JSI0BE.

6. IHCcTpyMeHTHTE Ha apUYHUS M1a3ap, B KOUTO MOXke J1a uHBectupa JloropopHust @oH/, ca cbe
CTOMHOCT, KOSITO MOXKE Jia ObJIe TOYHO OIpeiesieHa 10 BCIKO BPEME, aKo 3a TAX ca HaJIMLE TOYHH
Y HAJIeKHU CUCTEMU 32 OLIEHKA, KOUTO OTTOBAapST Ha CIIETHUTE N3UCKBAHUS:

6.1. mo3BonsBar Ha JloroBopHusa ®OH] Ja U3UKUCIIM HETHATA CTOMHOCT HA aKTUBa CHU B
CbOTBETCTBUE CbC CTOMHOCTTAa, Ha KOSATO HHCTPYMEHTBHT, BKJIIOUEH B MOpT¢eiina, Moxe Ja
ObJIe pa3MeHeH MeX Iy UH(POPMUpaHU U U3PA3WIN ChIIacue CTPaHU MPHU YCIOBUATA Ha OOMYaiiHa
KOHKYPEHIINS;

6.2. 0a3zupar ce Ha Ma3apHU JaHHH WM Ha MOJIEIH 32 OLIEHKA, BKIIOYUTEIIHO CHCTEMH,
OCHOBaHM Ha aMOPTHU3AILMOHHH CTOMHOCTH.

7. Cuuta ce, 4e M3UCKBAHUATA 1O T. 5 U 6 ca HAJIMIIE 32 MHCTPYMEHTH Ha MapUYHUSA 1a3ap, KOUTO
ca JOMyCHATH JI0 WJIM C€ ThPryBaT Ha peryiaupan nazap mo 4wi. 152, an. 1 u 2 or 31IOU, Ha apyr
peryivpas naszap wiv Ha opuIralieH mas3ap Ha GoHmaoBa 6opca Wi JpyT peryaupaH na3ap B Tpera
IbpkKaBa, (YHKIIMOHUpAIl PEAOBHO, MPU3HAT U MyOJIMYHO HOCTHIIEH, KOHTO € BKJIIOYEH B
CIHUCHK, OJOOpEeH OT 3aMeCTHHUK-TIpeacenarensi, ocBeH ako JloroBopuust @oH He pa3mojara
¢ uH(poOpMaIus, KOATO Ja JOBEJE 0 APYT U3BOI.

8. MHCTpyMeHTHTe Ha mapuyHus mazap mo wi. 38, an. 1, 1. 9 ot 3AKHUCIIIKU TpsoBa na ca
CBOOOJHO MPEXBBPIMMH M 3a TIX Ja € Halule MNOoAXoAsma HHopManus, BKIIOYUTEIHO
uH(popmMaiusg, HeoOXoauMa 3a M3BBPIIBAHE Ha MOAXOJSAIIA OLEHKA Ha KPEJUTHHUTE PHCKOBE,
CBBP3aHU C NHBECTHUPAHETO B THAX.

9. JlOmbIHUTEIHM W3UCKBAaHUS IO OTHOUIEHWE HA LEHHUTE KHW)XXAa, WHCTPYMEHTUTE Ha
MapuyHUs Ma3ap U APYyruTe akThBH, B KouTO JloroBopHusatr DoHI MOXKe na MHBECTHpA, CE
ChABPKAT B TJ1aBa BTopa, Pazmen III or Hapen6a Ne 44.

(H3m. ¢ pewenue na C[ om 18.03.20252. u om 12.05.20252.) Hzuckeanus 3a 1ukeuoHocm

DOHABT € IBKEH ITOCTOSHHO JIa pasrojiara ¢ KpaTKOCPOYHHU JIMKBUIHU aKTHBH 32 U3ITbJIHEHUE
Ha 33IBJDKEHUATA CU 10 00paTHO M3KyIyBaHe Ha AsnoBeTe. QOHIBT € [UIBKEH J]a UHBECTHPA B
JTUKBUJIHU (UHAHCOBH WHCTPYMEHTH O€3 OrpaHH4YeHHEe BbB BHJA UM W JPYTH JHUKBUIHH
¢unancou aktuBu no wi. 38 3AKNCIIIKH, kakro m ga mojabpika TakaBa CTPyKTypa Ha
AKTUBUTE U TACUBUTE, KOSATO J1a My MIO3BOJISIBA J1a TOCPENIA BbB BCEKH MOMEHT 3aAbJIKEHUATA CH.
[TognbpkaHeTo HAa JTMKBUIHM aKTHBH, Clie/iBa Ja ocurypu Ha DoHja 3ama3BaHe B MaKCHMalHa
CTENEH Ha CUTYPHOCTTa Ha MpUTEXaTeNauTe Ha JsajoBe oT PoHAA M NpeAoTBpaTIBaHE HA
BB3MOXKHOCTTA 32 Bb3HUKBAHE Ha JIMKBUJIEH PUCK.
@DOHIBT MOCTOSHHO TPSAOBA J1a pa3nojara ¢ MUHUMAaIHU JIMKBHUIHU CPEJICTBA B pa3Mep Ha HE TO-
Manko oT 100 Ha cTo oT Tekyuu 3aabmkenus Ha @OHJIA. MuHuMaliHu TUKBUAHU CPEICTBA HA
®donpa ca:
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1. [MAPUYHHUTE CPEACTBA U JICTIO3UTH;

2. JAJIOBE€ Ha KOJICKTMBHHW HWHBCCTHIIMOHHU CXCMU W/UIn Ha Apyru mnpcanpuiaTus 3a
KOJICKTUBHO MHBCCTUPAHC, 3@ KOUTO MMa HOPMATUBHO M3UCKBAHC 11O BCAKO BPEMC CbOTBCTHATA
KOJICKTHBHA MHBCCTUIIMOHHA CXCMa U/ WITH APYTro npeaArnpudaTuC 3a KOJICKTUBHO MHBCCTUPAHC Ja
H3KYIlyBa O6paTHO JJIOBETEC CH 110 MCKAHE HA IIPUTEKATCIIUTC HA OAJIOBEC,

3. KpaTKOCPOYHH B3€MaHMU: IO CACIIKU C CI)I/IHaHCOBI/I HHCTPYMCHTHU B IIPOLCC HA CCTHJIMCHT.

lpyeu oepanuuenus (Mzm. ¢ pewenue na C[{ om 10.05.2018 2. u om 28.04.20212.)

IIpu ynpasnenue Ha AxtuBa Bucoxonoxonen ®ona YnpasisasamoTo JpyskecTBo Iie cna3pa
BCUYKHM HOPMAaTUBHU M3UCKBAHUS U OTPAHUYEHMS], BKJIIFOUUTEIIHO OIPEIEICHUTE C PEUICHUs Ha
K®H. YnpasnsBamoro J[pykecTBO He MOXK€E J1a IPOMEHsI peIMeTa Ha AEMHOCT Ha JloroBOpHHUs
@oHp 1M Ja B3eMa peleHre 3a HEroBoTo Npeodpa3yBaHe Mo APYT HAYMH, OCBEH 4Ype3 CIIMBAHE,
BIIMBaHE, Pa3/ieNIsHE U OTJEISHE, KaToO B IPeo0pa3yBaHETO y4acTBaT caMo JOTOBOPHH (pOHIOBE,
0€e3 1a MPOMEHAT MPEeIMETA CU Ha AEHHOCT.

VYnpasnsaBamoro JpyxecTBo, KakTo 1 Jleno3urapar, Korato AeicTBaT 3a cMeTKa Ha JloroBopHus
®donj1, HE MOTAT J1a IaBaT 3aeMH WM Ja 00e3MevaBaT Wik TapaHTHPAT 3aIbJKEHUS Ha TPETH JIUIIA
¢ umyiecTBo Ha PoHpa.

[Ipu ochiiecTBsABaHE HAa MHBECTUIIMOHHATA cH IeMHOCT AkTHBa Bucokonoxonen @oHa He MOXke
Jla TIpoJIaBa IEHHU KHUXa, HHCTPYMEHTH Ha TTAPUYHUS 1Ma3ap U Apyru GUHAHCOBH MHCTPYMEHTH
o wi. 38, an. 1, 1. 5,7, 8 u 9 3AKMUCIITIKHU, xouto JloroBopHust ®oH] HE NPUTEKABA.

VYmpasnsBamoTo JpyXecTBO HsMa MPaBo J1a HHBECTUPa cpeacTBaTa Ha PoHIA BHB (DMHAHCOBH
WHCTPYMEHTH, W3JaJleHd OT YJICHOBE Ha YIPABUTEIHUTE WJIM KOHTPOJHU OpraHU Ha
VYnpasnsaBamoro J[pykecTBO WM OT CBBP3aHM C TAX JMIA. YTpaBIgBanloTo JpyxKecTBo HiIma
MpaBo U Ja U3I0JI3Ba U 3ajara UMyIecTBOTO Ha AkTuBa Bucokonoxoaen @oH 1 3a MOKpUBaHE Ha
CBOM 33IbJDKEHHUS, KOUTO HE ca CBbP3aHU C YIPaBIECHUETO Ha aAeiHocTTa HAa DoHpa.

HOFOBOpHI/IHT CI)OH,I[ HE MOXKEC Ja I10J13Ba 3a€MH, OCBCH B CIIy4auTC, OIIPEACIICHU OT HeﬁCTBaMOTO
3aKOHOJAaTCICTBO. Ilon3Banero Ha 3aeMH ce H3BBHpIIBA CaMO C IIPEABAPUTCIHOTO PA3pPCIICHUEC
Ha Komwucusra mo MMPEATOKEHNEC HAa 3aMCCTHUK-TIPEACEAATENIA U ITPHU €AHOBPEMCHHOTO CIIa3BaAHC
Ha CJICOHUTE YCIIOBUA:

3a€MBT JOda ¢€ HCO6XOI[I/IM 3a IIOKPUBAaHC Ha 3aJdbJDKCHUATA I10 06paTHOTO

M3KyIyBaHe Ha JISIOBE;

3aeMbT, CHOTBETHO O0IllaTa cymMa Ha 3a€MUTE B €IUH U CbI[ MEpUOJ], J1a HE
Hagsumasa 10 Ha cTo oT akTuBUTE HAa POHIA;

CPOKBT Ha 3a€Ma Jia € He MMO-IbJIBI OT 3 Mecella;

* YCJIOBHUsSITA HA JOTOBOpa 34 3a€M HE Ca HO'H66HaI‘OHpI/I${THI/I OT OOMYaMHHUTE 3a masapa

VYnpaBisABamoTo Jpy>KeCTBO, AEUCTBAIO 32 CMETKA HA BCUYKHU YIIPABIISIBAHU OT HETO KOJIEKTUBHU
MHBECTULIMOHHA CXEMHU WIH JIPYTH NPENNpHATHS 32 KOJIEKTUBHO MHBECTHpAHE, HE MOXE Ja
npua0OHBa aKIIMK C TIPABO HA IJIac Ha €IMH €eMHUTEHT, KOUTO OMXa My MO3BOJIMIIM J1a YIIPaXKHsBA
3HAYUTENIHO BJIMSIHUE BHPXY YIPABJICHUETO Ha EMUTEHT. 3HAUUTEIHO BIMSHHUE IO CMUCHIIA HA
U3pEUYCHHE TBPBO € HAIULIE B CIIy4anTe Ha MPSKO WIKM HENPSAKO MpUTekaBaHe Ha 20 Ha CTO WK
MoBeYe OT IJIACOBETE B OOILIOTO ChOpaHHe Ha EMUTEHT, ONpe/ieNIeHu ChriaacHo wi. 145 u 146 ot
3akoHa 3a MMyOJIMYHOTO MpeJylaraHe Ha LIEHHU KHIXKa.
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HpomeHu 6 UHBECMUYUOHKA cmpamecusl, noJaumuKka u Oepanu4erHus

I'openocoueHuTe M0JI0KEHNUSI OTHOCHO MHBECTUIIMOHHATA CTPATErUsl, NOJUTUKA U OIPaHUYECHHUS
ca onpenenenu B [IpaBunara Ha AxtuBa Bucokonoxoaen @oHa U ChOTBETCTBAT HAa 3aKOHOBUTE
M3MCKBaHUA KbM Aarara Ha [Ipocnekra. Ako ToBa HsMa Ja MPOTUBOPEYM Ha JICHCTBAIIMS 3aKOH,
HSKOU OT TE3W IOJOXEHHs MoraT Ja ObJaT MpPOMEHSHU IO pelleHHe Ha YIpaBisBalloTO
Jlpy>XecTBO, IpHU YCIOBHUE Y€ TOBA € B Hal-I0OBbp MHTEpPEC HAa MHBECTUTOPUTE WJIM CJIEIBA OT
3akoHa uiu peuieHne Ha KOH. 3a na uma neiictBue, TakaBa NMpoMsiHA ce€ M3HUCKBa Aa Obje
onoOpeHa u ot 3amecTHUK-TIpecenatens Ha KOH.

He3aBucumo OT TOpHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEK/y MHBECTULIMOHHATA CTPATETHs,
MOJUTHKA U orpaHnyeHust Ha PoHJa, Taka KakTo ca m3noxkeHu B IIpocnekra, um mocieasaim
npomenu Ha 3JJKWUC/AIIKM u Ha moa3akOHOBUTE aKTOBE MO HETOBOTO MpPHJIATaHE OTHOCHO
W3UCKBAHUATA U OTPAHUYCHHATA KbM ChCTaBa U CTPYKTypaTa Ha HHBECTHUIIMUTE U KbM JEHHOCTTA
Ha AktuBa Bucokonmoxonen ®oup, HeroButre lIpaBuna mpenBmwxaaTr ga ce mpujiaraT HOBHUTE
HOPMaTUBHHU pa3nopeadu OT BIMW3aHETO UM B cwiia. B Te3u cimydan YrpasisiBamoro pyxkecTBo
me npusene [Ipasunara u IIpocnexra Ha [JJoroBopHust @oHA B CHOTBETCTBUE C HOPMATUBHUTE
MMPOMEHH B HAa-KPATKHUs pa3yMEH CPOK.

Bw3nazane na ¢pynkyuu u oetinocmu na mpemu auya

VYipaBnsBamo IpykeCTBO MOXKE Ja CKIOYH JOTOBOP, C KOMTO Ja JeJerupa Ha TPETO JIMIE
byHKuY 1 gectus no wi. 86, an. 1 uan. 2, 1. 1 u4 or 3AKUCHIIKH, npu criazBaHe Ha yCiI0BUS
or wi. 106. an.1 1.1 go 8 OT CHIIKA 3aKOH.

Koraro nenermpanero Ha (yHKUMU U JEWCTBUS C€ OTHACS 10 yNpaBJIE€HUE HAa MHBECTHUIMUTE,
TpsiOBa fa OBAAT CHA3€HU CIEJHUTE AOMBIHUTEIHU U3UCKBAHUS:

1. nemerupaHeTro ce H3BBpIIBA B CBHOTBETCTBHE C KPHUTEPUHM 3a IMPEPA3NpPElEICHHE Ha
MHBECTULMUTE, YCTAHOBABAHN MIEPUOAUYHO OT YIIPABIIABALLIOTO APYIKECTBO;

2. TperoTo JMLe, Ha KOeTo ce nenerupar (QyHKUMH, TpsOBa Ja € JIMIEH3UPAHO WM
PETUCTPUPAHO 3a LEJIUTE HA YIIPABJICHUETO HA aKTUBH M Ja MOJICKHU Ha HAA30p 3a ClIa3BaHe Ha
M3MCKBAHUATA 34 OCBIIECCTBABAHE HA JCUHOCT;

3. 1a € OCUT'ypEHO ChbTPYIHUYECTBOTO MEXKTy KOMUCHUATA U OpPraHa, OCBIIECTBSBAIL HA[30P BbPXY
TPETOTO JIMLIE, KOTraTo ce JeJerupar (pyHKIUH 110 yIpaBIeHue Ha MHBECTUIIMUTE Ha JIMLE OT TpeTa
IbpXKaBa.

(Hog mpuer ¢ pemenne Ha CJI ot 19.01.2023 r.) KoraTo ynpapisiBanoTo Ipy>KeCcTBO Jeierupa
(GyHKIUY 110 yrpaBieHUe Ha MopTdei Ha TPEeTo JHIle, Clie[Ba J1a FrapaHTUpa, Y€ TPETOTO JIULIe
cria3Ba M3UCKBAHUATA 32 He3aBHCUMOCT 1o 4. 451 ot Hapenba 44, ¢ ornen HemomyckaHe Ha
3aBUCHMOCT U MPEKAJICHOTO MOBJIMSIBAHE OT U3BBPILICHUTE OT TPETOTO JIUIE CTPEC TECTOBE.

2.13. Ilpasuna 3a oyenka Ha akmueume
Meronukata ce ocHoBaBa Ha IlpaBuiara Ha [loroBopHuss ®oHI M HOPMATUBHUTE aKTOBE,
CBBpP3aHM C HEroBara JACHHOCT.

Karo noroBopen ¢onn, AxtuBa Bucokomoxomen ®ona HsAMa KamuTal TO CMHUCHIA Ha
TBproBckus 3aK0H, KOMTO €€ BIUCBA B ThPrOBCKUs perucTbp. JJoroBopaust @oHa € yupeaeH ¢
BIIMCBAHETO CHU B PerucThbpa, BojgeH oT KOH, 6e3 mga e HaOpan mapuuHu cpeicTBa U 0e3 aa
MpPUTEKaBa UMYIIECTBO (aKTUBM). 3aKOHBT M3MCKBA HETHATa CTOMHOCT Ha aKTUBHUTE (YHUCTOTO
umytectBo) Ha JloroBopuus @ona ga 6b1e He mo-manka ot 500 000 neBa. HetHaTa cToliHOCT Ha
aKTUBUTE € CTOWHOCTTA Ha mpaBara (akTuBute) Ha JloroBopuust @oH, HaMaleHa ChC CTOWHOCTTA
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Ha HEroBUTE 3aJIbJKeHUs (nmacuBu). BHocku B nMmymectBoTo Ha MDoH1a ce IpaBsAT caMo B MapH.
MuHUMaNHUAT pa3Mep Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha DoHAa TpsAOBa 1a € JOCTUTHAT 110
JIB€ TOJIMHMU OT IojJy4daBaHe Ha paspemieHnero or KOH 3a opranusupanHe u ynpaBjieHUE Ha
@doHpa. . AKo HeTHaTa CTOWHOCT Ha akTuBUTE HA [loroBopHus dhonx He nocturae 500 000 nB. B
CpOKa 0 M3pEYeHHE BTOPO OT HACTOSIIMAT ad3all WK B MPOABIDKEHHE HA 6 MOCIEI0BATEIHU
Mecela cpeIHoMeceyHaTa HeTHA CTOMHOCT Ha akTuBHTE Ha JloroBopHus GhoH € mo-Maika ot 500
000 nB., YIipaBisBamoTo ApykKecTBO TpsiOBa B cpok 10 pabOTHHU THU J1a OTIOBECTH MPUYMHHTE 32
TOBA, MEPKUTE, KOUTO 1€ MPEAIPUEME 3a IPUBJIMYAHE HA HOBU UHBECTUTOPH, U CPOKA, B KOUTO
TE€3U MEPKH Ie ObJaT MPUIIOKEHU U B KOUTO ce odakBa JloropopHust @oHa Aa B3CTAaHOBU
pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBUTE cU. CpokbT oT 10 pabOTHU AHM 3amoyBa Jia Te€Ue OT
M3TUYAHETO Ha CPOKa OT JIBE T'OJIMHU MO0 U3PEUEHUE BTOPO OT HACTOSIIHUAT a03all, CbOTBETHO OT
M3TUYAHETO Ha 6 IMOC/IeOBAaTEIHU Mecella IO M3PEYEHUE TPETO OT HACTOSIMAT ab3all.
OnoBecTsBaHETO c€ MU3BBHPILIBA HA MHTEPHET CTpaHUIaTa HAa YIPaBISIBAllOTO APY>KECTBO U MO
JApyr TOJIXOJAL] HAYMH C OIVIEJl YCTAaHOBEHWUTE CPEACTBA 3a KOHTAKT C WHBECTUTOPHTE.
VYnpaBnsBaioTo ApyKecTBO npezacTaps Ha Komucusta konue ot onoBecteHaTa HHGOpMaILus 10
Kpasi Ha cliefjBaiiusi pabOTeH JAEH Clie]] OMOBECTABAHETO I M MH(OpManus 3a pe3yiTaTtuTe OT
npeanpueTuTe Mepku 10 10-0 4ucino Bceku Mecel] 0 JOCTUraHe Ha MUHUMAJIHUS pa3Mep 1o
U3pEeYeHHE IIbPBO OT HACTOSIIUAT ab3all.

Hetnara croiinocT Ha aktuBuTe Ha JloroBopHus MoH/ ce yBennyaBa WiM HaMasiBa ChOOpa3HO
MpoMsiHaTa B Opost M3/1aZICHN M OOPaTHO M3KYTIEHU JISJIOBE, KAKTO U B PE3YJITAT HA TpOMsIHATa Ha
ra3apHara IleHa Ha MHBECTULIMUTE Ha DOHJIa U HETOBUTE 3aIbJKECHUS.

Memoou 3a oyenka na akmusume

Mertoaute 3a OlleHKa Ha akTUBUTE ce ChAbpKaT B [Ipunoxenne Ne 1 - [IpaBunara 3a oueHka Ha
noptdeiina u onpeAessHe Ha HETHA CTOMHOCT Ha aKTUBUTE.

2.14. Onpeodenane na npooarxcnama uiu eMUCUOHHAMA UeHA U UeHama HA O00PaAmHO
U3KYNny6aHe uiu Ha OMKYnyeane Ha 0ajio0eeme U 6 YaCMHOCH:

2.14.1. meToa ¥ YyecTOTa Ha M3UMCIIIBAHE,

Ouenxa na nacueume na @onoa

CroiiHocTTa Ha macuBuTe Ha DOHIA € paBHa Ha cyMmara OT OaJaHCOBUTE CTOMHOCTH Ha
KpaTKOCPOYHHUTE W JBIATOCPOYHUTE 3aIbDKCHHS 10 OanaHca. 3aabJDKCHUTA, JCHOMUHUPAHH B
qy>KJIeCTpaHHa BalyTa, C€ M3YUCIIABAT 10 IeHTpaieH Kypc Ha BHb kbM nataTta Ha oneHsBaHe.
[TacuBuTe ce oOIlEHsABAT CBIVIACHO JCHCTBAIMTE CYCTOBOJHM IPAKTUKH B MOMEHTA Ha
M3BBPIIBAHE HA OLICHKATA.

Onpedensine Ha HemHama cCMoUHOCH HA AKMUsume

Hernara croitHoct Ha aktuBute (HCA) ce onpenens karo OT CTOMHOCTTa Ha BCUYKH aKTHBH,
n34KciieHa cbriaacHo Hactosmus [Ipocnekr, [IpaBunara u I[lpaBuiiara 3a oneHka Ha moptdeiina
U ONpENEIIIHE HA HETHA CTOMHOCT Ha aktuBHUTEe Ha DOHAA, ce U3BaAU CTOMHOCTTA HA BCUYKHU
3aIBJKEHUS 10 OanaHca, u34ucieHa cbriaacHo Hactosamus [Ipocnekr, [IpaBunara u [lpaBunara
3a oneHka Ha DoHna.

Hpoue()ypa 3a onpedeﬂﬂHe Ha HemHama CMOUHOCM HA akmueunie, HemHamda cmounHocm Ha

akmueume Ha eOUH Osll, eMUCUOHHAMA CMOUHOCM U YeHama Ha 0OpamHo U3Kynyeame Ha
osnoseme Ha Jlocosopen @ono "Axkmusa Bucoxodoxoden @Pono"
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Ta3u npouenypa ce OCHOBaBa Ha U3MCKBaHUATa Ha 3aKOHA U IIpaBunaTta na @onpa. Jlenosurapar
OCBILECTBSIBA OOIIUS KOHTPOJI N0 Cra3BaHe Ha 3akoHa, [IpaBunara u [Ipocnexra Ha Ponga npu
ONpele/IsiHE HAa HETHaTa CTOMHOCT Ha AKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE Ha €IUH
171, €MHUCHOHHAaTa CTOMHOCT M IIGHaTa Ha OOpaTHO W3KyIlyBaHEe Ha JasioBere Ha DoHpa.
VYnpasisBamoro /[pykecTBo OCBIIECTBsIBA JEHHOCTTA M0 ChOMpPaHe U aHATU3HpPAHE HAa BCUUKH
JOKYMEHTH U BCSIKa MHPOpMAIHs, KOUTO 1€ MTOCITY>KaT 3a ONPEENIIHETO HAa HETHATa CTOMHOCT
Ha aKTUBUTC, HETHATa CTOMHOCT Ha aKTUBHUTE Ha C€IUH [sJ1, EMUCHUOHHATa CTOMHOCT B neHara Ha
0o0paTHO M3KyITyBaHe Ha JsutoBere Ha JloroBopaus DOHJ, KaKTO M 32 M3BBPIIBAHETO HA BCHUKU
HGO6XO[[I/IMI/I CYCTOBOAHU OII€pallii BbB Bpb3Ka C Ta3u HGfIHOCT.

Jluya, onpedenswu u ynpaxcuaseawu konmpon npu onpeoensanemo Ha HCA, HCA na eoun osn,
eMUCUOHHA CMOUHOCM U YeHa HA 0OpamHO U3Kynyeane

Hernara cToifHOCT Ha aKTHUBWTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €JIMH JIsUI, EMUCHOHHATA
CTOMHOCT M IleHaTa Ha OOpaTHO u3KyNyBaHe Ha [suioBeTe Ha DoHJa ce U3UMCIAABAT OT
VYnpasnsgBamoro JpyxecTBo moja koHTposna Ha [lemo3utaps npu cna3BaHe Ha [IpaBunata u
[Ipocnexkta Ha ®onpa. 3agbiDKeHHWE Ha YIpaisBamoTo JlpykecTBO € myOJIMKyBaHETO Ha
€MHUCHOHHATa CTOMHOCT U I]eHaTa Ha 00paTHO U3KYITyBaHE.

(HU3m. ¢ pewenue na C/[{ om 10.05.2018 2.) Texnonoeus 3a onpeodenane na HCA, HCA na eoun
O3, EMUCUOHHA CMOUHOCM U YeHd HA 0OPAMHO U3KYNY8aHe

Hernarta cToitHoCT Ha akTuBUTE Ha JloroBopHust OHI M HETHATA CTOMHOCT HA aKTUBUTE HA €AUH
TS € OMPEENAT ABa IbTH CEAMHUYHO (BTOPHUK U YETBBPTHK), HE MO-KbCcHO OT 13:00 yaca Ha
CHOTBETHUS JICH MPHU yCIIOBUATA U 1o peaa Ha [IpaBunata u [Ipocnekra Ha ®oHma U ChriacHO
JIEHUCTBAIOTO 3aKOHOAATENICTBO. YTIPaBisABamoTo JpykecTBO U3BBPIIIBA OlIEHKA Ha MOpTdeiina
Ha ®onpa, onpenens HeTHaTa CTOMHOCT Ha akTUBUTE HAa DOHJIa, HETHATA CTOMHOCT HAa aKTUBHUTE
Ha €WH 51, ¥ U3YKCIIABAa EMHUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO H3KyIyBaHE O]
KOHTpoJia Ha [lemo3utaps.

[Ipouiemypa 3a onpenensiHe Ha HETHATa CTOWHOCT Ha akTUBUTE Ha POHJA, HETHATA CTOMHOCT Ha
AKTUBUTE HA €/IUH JISJI, CMUCHOHHATA CTOMHOCT M [IEHaTa Ha 0OpaTHO U3KYITyBaHe:

10 10:00 yaca B ieHs1, B KOWTO C€ U3BBPIIBA OLICHSIBAHETO, Y IPaBIIBalOTO JpyKecTBO
noy4asa ot LlenTpanen neno3urtap A/l nHpopMaIus OTHOCHO CACIKHUTE 3a TPoak0a 1 00paTHO
M3KyIyBaHe Ha JsUI0OBE C MPUKITIOUNII CETHJIMEHT U 3a Opost astoBe Ha DoH/Ia B 0OpBIIEHNUE;
Mexay 10:00 u 11:00 yaca Ha J1eHsI, B KOMTO C€ U3BBPIIIBA OLICHSIBAHETO, CE€ U3BBPIILBA CICTHOTO:

ONpeAeNIsIT ce aKTMBUTE M lIeHaTa Ha akTuBHTE, cbhriacHo I[Ipocmekra, [lpaBunarta u
[IpaBunaTa 3a oreHka Ha MopTdeiina u onpeaesHe Ha HeTHAa CTOMHOCT Ha akTHBUTE Ha DOoHA;

MU3BBpIIBA CE€ OCUYETOBOJIIBAHETO HA BCHYKHW omnepauuu Ha PoHAa M MHpeolleHKaTa Ha
MapUYHUTE CPEJICTBA U NTACUBUTE, ICHOMUHUPAHU BbB BAIyTa;

ONPEACIISIT CE€ HETHATAa CTOMHOCT HAa aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €JIMH
JIST ¥ c€ MpUeMa pelieHue OTHOCHO EMUCHOHHATa CTOMHOCT U IleHaTa Ha
oOpaTHO u3KynyBaHe Ha jasnoBeTe Ha ®onga. HeTHata cTOMHOCT HAa aKTUBUTE Ha €IUH ST Ce
Ompeelisi KaTo HeTHaTa CTOMHOCT Ha akTuBHUTE HA DOoHAA ce pa3fenu
Ha Opos Ha IsJTOBETE B OOpBIIEHNE B MOMEHTA Ha TOBa omnpeaeisHe. EMIUCHOHHAaTa CTOMHOCT €
paBHa Ha HCA Ha enun nsn. Ilenata Ha oOpaTHO u3kymyBaHe € paBHa Ha HCA Ha equH 1.
EMucuonHara cTOMHOCT M IleHaTa Ha OOpaTHO M3KYIyBaHE Ce 3aKPBIIIAT A0 YETBHPTOTO YHCIIO
clel JeCEeTUYHHMS 3HaK.

1o 11:00 yaca ce u3npama Ha Jleno3uraps n3uMciIeHaTa HETHA CTOMHOCT Ha aKTHBUTE,
HETHa CTOMHOCT Ha aKTUBUTE HA €IUH 51, EMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO U3KyITyBaHe
Ha jsutoBeTe Ha DoHAA, KaKTO U Ha Is1aTta HHGOpMAIUs 3a ONPEeNITHETO UM, BKITFOUUTETHO 3a
Opost Ha MPOJIAICHUTE U OOPATHO U3KYTICHH JSUIOBE C MPUKITIOUNI CETHJIMEHT;
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no 12:00 gaca ce m3yakBa NOTBBPXKJIEHUE OT Jlemo3uTaps 3a IpaBWJIHOCTTa Ha Taka
M3YHCIICHUTS HETHA CTOMHOCT Ha AKTUBUTC, HCTHAa CTOMHOCT Ha aKTUBHTE Ha CAUH 411,
€MHCHOHHAa CTOWHOCT M IIeHa Ha oOpaTHO W3KymyBaHe Ha  jgsnoBere Ha Ponpa (mpu
KOHCTAaTHPAaHU HApYUICHUA CC U3BBPIIBAT KOPCKIMM HA HGCT:OTBGTCTBI/ISITa);

no 13:00 yaca B JeHs Ha ompejessiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE M HETHaTa
CTOMHOCT Ha aKTUBUTE Ha €JIMH JISJI, CE 3aBBPIIBA MIPOIEca IO OIpEIeNITHE Ha HETHATa CTOHHOCT
Ha aKTUBUTC.

VYrpasnsBamoTo [py>kecTBO BOAM MPOTOKOJIN 32 OOCHKIAHUATA, PEIICHUSITA U U3TOYHUIINTE HA
nHpOpMaNHKs, CBbP3aHHU C OINPEIENITHETO Ha HETHAaTa CTOMHOCT Ha akTmBHTE Ha PoHma. KpMm
IIPOTOKOJIUTE c€ Mpuilarat nH(popManusaTa 1 JOKYMEHTalUsATa, KOUTO Cca U3IO0J3BaHU 3a B3EMaHe
Ha peuieHusTa. [IpoTokonuTe ce cbXxpaHsBaT MUHUMYM I€T rOAWHU. LsuiocTHAaTa JOKyMEHTaIMs
n uHpopmanus, cebp3ana ¢ onpezaensHe Ha HCA na ®onga v HeTHaTa CTOMHOCT Ha €UH JUT
Ce ChXpaHsBa Ha XapTHUEH W/UJIM MarHUTEH HOCUTEI .

KoHTponbT BbpXY Ipolieca Ha ChXpaHsABaHE HAa JOKYMEHTHUTE, CBbp3aHu ¢ u3uncieHnero Ha HCA
Ha PoHJIa U olpesesiHE Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE HA €IUH JsJ CE OCBIIECTBSIBA OT
WM3nbaautennute uineHoBe Ha CpBera Ha aupektopute (M3nbanutennure JupekTopu) Ha
VYupasnssamoro [pyxecTso.

N3Toununure Ha nHGOpMarus, onpenensia 3a nzunciasapane Ha HCA, ca opuninamuus OroneTrnH
Ha “bwarapcka ¢onmoBa Oopca” AJl, MH(OPMAlMOHHUTE CUCTEMH Ha 4YY>KJIECTPAaHHUTE
peryiupaHu ma3apy U JpyruTe MecTa 3a ThproBus, mbpBuuHuTe Murbpu Ha LK, brymGepr u
ap.

VYnpaBngBamoTo JApPYKECTBO CHCTEMaTu3upa, Kilacuuuupa U TOCOYBA HU3IOJI3BAHUTE
W3TOYHMIIM HA HHPOPMAIIHSL.

VYpasnsBamoro JlpyKecTBO H3MOJ3Ba MPOrpaMeH MNPOAYKT INPU H3YHMCIIIBAHE Ha HETHAaTa
CTOMHOCT Ha aKTHUBUTE, €EMHUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO HU3KYITyBaHe.
[IporpaMHHAT TPOOYKT € CBBP3aH ChbC CUYETOBOAHATa cucreMa Ha POHJa, KOETO IMO3BOJISBA
3aJlaraHe Ha MaKeTH 3a OCUETOBOSIBAHE HA PAa3IMYHUTE ONEpalMy U MOCJIEIBAIl0 aBTOMATUYHO
T€HEPUPAHE HA CUETOBOJHUTE 3allUCH, KOUTO C€ IMPUEMAT B CUYETOBOJHATA cHcTeMa. 103u THI
CBBP3aHOCT €JIMMUHUpPA JBOWHOTO BBbBEXKJaHE Ha HH(POpMalus, KaKTO U JONpHUHACSA 3a
M304rBaHETO HA TPEIIKH MPU MOBTOPHO BbBEXAaHE. [IporpaMHUST NPOAYKT € ¢ pa3iuyHu HUBA
Ha JOCTBII, KOETO rapaHTupa 3amura Ha JaHHute npu m3zuucisBane Ha HCA. Ilporpamara
ChXpaHsBa JJaHHUTE, CBbP3aHU ¢ uzuucisaBane Ha HCA, eMucuoHHaTa CTOMHOCT M LIEHAaTa Ha
o0paTHO H3KyIyBaHE U IO3BOJISIBA IPOBEPKATa UM 3a MPEIXOTHHU MEPUOJIH.

Hsanara nqokymeHTanus ¥ uHpoOpMalus, U3MOA3BaHA 3a OIpe/esiHe Ha HETHaTa CTOMHOCT Ha
aKTUBUTE, EMUCUOHHATA CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIyBaHE Ce ChXpaHsABa HAa XapTHUEH
W/WIIM MarHUTEH HOCUTEJ OT YIIPaBJISIBAILIOTO APYKECTBO MUHUMYM 5 roaunu. [lopaau omacHoct
OT 3aryOBaHe M0 TEXHUYECKU MPUUMHU, TS C€ CbXPaHsABa U HA BTOPH MarHUTEH HOCHUTEIL.

Opeanuzayus Ha OelHOCMma no oyeHka Ha nopmgbeilia u onpeoeisne Ha HemHama CMoUHOCm
Ha akmusume Ha DoHOa

VYrpasnsBamoro [[pyxkecTBoO OTroBaps 3a NPHEMAHETO, U3MEHEHHETO U JIOI'BIIHEHHETO Ha
[IpaBunara 3a oneHka Ha nopTdeiina U onpeaensHe Ha HEeTHa cToiHHOCT Ha aktuBuTe U HCA.
VYnpasnsBamoTo JpyKecTBO OCHIIECTBSIBA KOHTPOJ 3a CIIA3BAHETO U MPUJIAraHEeTO Ha TpaBUiiaTa
OT BCUYKM JIMIA, KOMTO YyYacTBAaT B HM3YMCISIBAHETO HA HETHATa CTOWHOCT Ha AaKTHUBUTE,
BKIIOUMTENHO U [leno3utaps. PwkoBogutensat Ha otaen “HopmaTuBHO chOTBETCTBHE Ha
VYnpasnsBamoto [pyKXecTBO NepuoANYEeCcKH U3BBPILBA IPOBEPKA 32 OCHIIECTBIBAHE HA KOHTPOJI
Ha M3YMCJICHAaTa HETHA CTOMHOCT Ha aKTHBHUTE, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KynyBaHe Ha JsioBeTe Ha DOHJA, KaKTO M BOJEHETO Ha CYETOBOJCTBOTO, CBBP3aHO C
onpenensiHeto Ha HCA. Ilpu xoHCTaTMpaHe Ha HECHOTBETCTBUS ChC 3aKoHa, [IpaBunara wim
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[Ipocnekra 3a MyOMMYHO MpeUlaraHe Ha [SUIOBE, TOBA JIMIE YyBeIOoMsBa M3MBbIHUTETHHS
JUPEKTOp Ha YnpasiaBaioro JpyxecTBo.

VYupasnsBamoto [pyxecTBo B3ema perieHusita, cebpzanu ¢ onpenensine Ha HCA, HCA na equn
IsU71, €MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYINyBaHE CBIJIIACHO JEHCTBAIIOTO
3akoHonarencTBo, IlpaBunata m  Ilpocnekra Ha @onpa. VYmnpasiassamoro JlpykecTBo
orperiesisi CTOWHOCTTa HA AaKTHBHTE, W CHOMpa W aHAIW3Mpa HTaHHUTE, HEOOXOIUMH 3a
OCBIUIECTBSIBAHE Ha Ta3u AeWHOCT. To oTroBaps M 3a MOJIy4aBaHETO Ha Ma3apHUTE KOTUPOBKH,
Oposi Ha JsUIOBeTe B OOPBIICHHWE W BAaJYTHHS KypC 3a LIEIMTE HAa M3YHCISBAaHE HAa HETHATa
CTOMHOCT Ha aKTUBUTE. YTIpaBisBaioTo JpyXecTBO U3BbPIIBA U BCUUKH CYETOBOAHU OIIEpaALUU
BBB Bpb3Ka C IPEOLIEHKAaTa Ha AKTUBUTE.

Jleno3utapsi KOHTpOJIMpa W3UMCIISIBAHETO HAa €MHUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
U3KyIlyBaHe Ha JisioBere Ha DoHaa OT cTpaHa Ha yNpaBJiIsBaIlOTO JPYKECTBO Ja C€ U3BBPILBA B
crotBeTcTBUE che 3AKUCIIIKU, aktoBeTe mo npunaraneto my, [IpaBunara u IIpocnekra Ha
®onpa. [leno3utapsAT mpoBepsiBa W3BBPIICHATA OLIEHKA W OIpe/eleHaTa HeTHa CTOMHOCT U
yBEIIOMsIBa TUCMEHO YTpaBisBanoTo [[pykecTBo 3a pe3ynrara oT npoepkara 10 12:00 gaca B
JIeHsT Ha OlleHKara. B ciywail Ha KOHCTaTupaHo HapyuleHue, Jlemo3uTapar yBeaoMmsiBa
VYmpasnssamoto JpyxectBo g0 13:00 vaca B /eHs Ha OIlEHKAaTa M W3MCKBA OTCTpPaHSIBAHE HA
HEChOTBETCTBUATA. [IpM KOHCTaTMpaHU HApyIIEHHWS WM TPEIIKd MpPU H3UMCISIBAHETO Ha
€MHUCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO W3KYIyBaHe Ha JisjIoBeTe, [leno3urapsT yBenomsaBa
VYnpasnsaBamoTo pyXecTBO 1 BHACs KOPEKIIMHM B EMUCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO
u3kynyBane. [Ipu ycraHoBsiBaHe Ha pasziuka oT noBede oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTHUBUTE HA €AWH U1 IpU  U3UucIsABaHeTo uM, Jlenmosutapsar ysenomssa KOH wu
VYnpasnsaBamoro [pyxectBo. Jleno3utapar yBegomsia Y npaBisaBamoTo JpyxkecTBo U U3UCKBA
OTCTpaHsIBaHE Ha HECHOTBETCTBUSATA. YmpaBisBamoTro JlpykecTBo He3a0aBHO OTCTpaHsBa
HECHOTBETCTBUATA M U3BBHPIIBA HEOOXOAUMHUTE YBEIOMIICHUS.

2.14.2. (U3m. ¢ pewenue na CIJ om 19.06.2019 2.) uadopmanusi OTHOCHO TaKCUTE, CBBP3aHU C
npogaxoaTa I eMUTHPAHETO U 00PaTHOTO M3KYITyBaHE MITH ITOTAacsIBAHETO Ha JSIIOBETE;

HNuBecTuTOopuTe/MpUTEXKATENN Ha Asu10Be Ha AkThBa Bucokomoxomen ®oHa He 3aramiar
pasxoau MpU MOKyNKa Ha AsutoBe Ha DOHAA W MOCIEIBAIIOTO UM OOpaTHO M3KYIyBaHE, T.€.
€MHCHOHHATa CTOMHOCT HE C€ YBeJIMYaBa C Pa3xoJuTe IO MpojaakdaTa, ChOTBETHO IIeHATA Ha
0o0paTHO M3KYITyBaHE HE C€ HaMaJIsiBa C Pa3XOJUTE 10 0OPAaTHOTO M3KyIyBaHE Ha JISVIOBE.

B ciyyaii Ha BbBeXk1aHE/TIPOMSTHA HA TPAH3aKIIMOHHUTE Pa3xo/u, YnpasisBauoro [pyxecTBo e
JUTBKHO Ja MHQOPMHUpA 3a TOBa MNPUTEKATEIUTE HA [SJIOBE M OCTAHAIUTE HHBECTHUTOPU
He3abaBHO cien oxoOpenueTo oT Komucusta 3a gunancoB Hamgzop (KOH) nma mpomenure B
IIpaBunara nHa ®onja.

2.14.3. (Usm. ¢ pewenue na C/l om 26.11.2018 2., 19.12.2018 2., 19.07.20212. uom 14.04.20222.)
Haunnu, Mecta M vectora Ha NyOJIMKyBaHE HAa CMHUCHOHHUTE IIEHH W IICHUTE 3a 00paTHO
W3KYIyBaHE Ha JSUIOBE.

Jlo kpas Ha paOOTHUS J€H, B KOMTO ce U3BBPIIBA U3UHCIIIBAHETO HA €eMUCHOHHATa CTOMHOCT U
[IeHaTa Ha oOpaTHO M3KyIlyBaHe Ha jsutoBere Ha DoHma YmpasnsBamoro pyxecTBo 00siBsiBa
TE3U JTaHHU:
® Ha BCHYKM ‘‘THIIETa’, HA KOMTO C€ MpHeMaT MOPHYKHTE 3a Mpojaaxda M 0OpaTHO
U3KyIlyBaHE Ha [SJIOBE W C€ OCHINECTBIBAT KOHTAKTUTE C WHBECTHTOPHTE U
NPUTEKATEIUTE Ha JisuioBe BHB DoHa;
® Ha MHTEPHET CTpaHuIaTa Ha YTpaBisiBalioTo [IpyskecTBo;
® Ha MHTepHeT cTpaHuiara Ha BAYJI: www.baud.bg.
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VYupasnsBamoto [pyxectBo o6sBsiBa B Komucusara 06001eHa nHbopManus 3a eMACHOHHUTE
CTOMHOCTH M IIEHUTE Ha 00paTHO M3KYyIyBaHE Ha JUIOBETE i €JMH BT MECEYHO, B CPOK 10 TPU
paboOTHU THU CIIe Kpasi Ha Mecera.

(M3m. ¢ pemenne Ha C/] ot 19.01.2023 r.) YnpasnsBamoto [pykecTBo myOarMKyBa HA HHTEPHET
CTpaHuIaTa cu 00001eHa nHOpMAaIHs 32 OOSIBEHUTE EMHUCHOHHHN CTOWHOCTH | IICHH Ha 00paTHO
M3KyIyBaHE B CPOK JI0 TpU paOOTHH JTHH CIIEJ] Kpasi Ha Mecela.

2.15. (Usm. ¢ pewenue na C/[ om 04.10.2018 2., 08.04.20192., 11.10.20192., 08.04.2020e.,
13.04.20212.,28.04.20212., 07.01.20222., 28.03.20222., 31.03.20232., 11.04.20242. u om
10.04.20252.) Hugpopmauus omuocHo HauuHa, pazmepa U  UBUUCTABAHEMO HA
6b3HAZPANHCOCHUEMO, NAAMUMO OM 002080PHUA (POHO HA YRPAGNACAULOMO ODPYHCECHIBO,
denozumapa unu mpemu Juld, KAKMo U 6b3CMAH06A8AHENO HA PA3XOOUmMe Om 002060PHUS
¢ono na ynpasnasauiomo opyxz#cecmeo, 0eno3umaps uiu mpemu iuya

T'oouwnu onepamusenu pazxoou
Te3u pazxoau ce mpucrnaaar ot akTuBure Ha AkTuBa Bucokomoxonen ®oHA U Taka KOCBEHO ce
roemar OT BCUUKH MIPUTEKATEeNN Ha AsiioBe. JloroBopHus GoHA IbIDKU CIEAHUTE TAKCH U
paszxoau:
e Takca 3a ynpasieHHE KbM YNPABIISBAILOTO APY>KECTBO - TOJUIIHUAT pa3Mep Ha Takcara
3a ynpasienue Ha @oryma e 1.50 (eqHo 110 U MeTIeceT) Ha CTO OT CpelHaTa TOIUIITHA
HETHa CTOMHOCT Ha akTuBuTe Ha JloroBoprus ®ouy;

e Jlpyru onepaTMBHH pa3xolu - B “/{pyru onepaTuBHH pa3sxoau’ c€ BKIOYBAT OCHOBHHU
MPOTHO3UPYEMH OINEpaTHUBHU pPa3XOoAM KaTo: Bb3HarpaxjaeHue Ha J[lemosuraps;
Bb3HArPaKJICHHUS U TaKCH Ha WHBECTUIMOHHUTE MOCpPEeIHUIM, OaHku U Llentpannus
NIeTIO3UTap, U APYTU MOAOOHH, CBbP3aHU ¢ MHBECTHpPAHE Ha akTUBUTE Ha J[oroBopHuUs
®oHJ; B3HArPAXKACHUETO Ha OIMTOPUTE 32 3aBEpKa HA TOAMIIHUSA (PMHAHCOB OTYET Ha
HoroBopausi @oHJ, pa3xoauTe 3a pekiamMa U MapKeTUHr Ha PDOHJa, 3a KOHTAKTU C
WHBECTUTOPUTE, TEKYIIUTE TAaKCH 3a HAA30p, WIEHCTBO M JpYyrH MOJOOHU Ha
Komucusta un LlenTpannus Qeno3uTap ¥ APYyrd Ibp)KaBHU OPraHd U WHCTUTYIMH,
CBBp3aHH ¢ AerHoctTa Ha @oHja; apyru pa3zxonau, nocoueHu B [IpaBuiara Ha @onja 3a
HEroBa CMETKA, KAaKTO U APYTH U3BBHPEIHU Pa3X0d, CBbP3aHu ¢ 1elHocTTa HAa DoHAa.

1 Cerimacuo [IpaBunara Ha AxtuBa Bucokonoxoaen ®dona, YnpasisBamoto [JpyxecTBo Moxe
Jla Ce OTKaKe OT YacT OT MOCOYEHOTO Bh3HATPAXKICHHE.

Hcmopuuecku oannu 3a onepamusHume pazxoou na /locoeopnus @ono

AxtuBa Bucokonoxonen ®oup e yupenen npe3 M. Oxtomspu 2007 1., a myOIMYHOTO Mpesiarae
Ha JsutoBe Ha ¢onma 3amouyna Ha 12.11.2007 r. 3a mociemHuTe TpU KaJCHAAPHU TOJAWHH
M3BBPILICHUTE ONIEPATHBHU PA3Xx0/iy Ca, KaKTO CJIe/IBa:

2022 2023 2024
IIpouenrHo
IIpouenTHO IIpoueHTHO P
OTHOLIeHHe
OTHOLIEHHe OTHOLIIeHHe
crpsiMo
CIpsiMo CIpsiMO
cpeaHaTa
Cyma BJB. cpeaHaTta Cyma B JB. | cpeaHaTta Cyma B JB. Herna
HeTHa HETHA ”

” o CTOHHOCT
CTOHHOCT Ha CTOHHOCT Ha na
AKTHBHUTE AKTHBHTE

AKTHBHTE
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TognmHo
Bh3HATPAAICIHUE M3 696 900 150% 794911 1.50% | 872431 1.50%
YIPABJISIBAIIOTO
JAPYKeCTBO
U3niaaTeHn KOMUCHOHU
HA HHBECTHIIHOHHH 19 327 0.04% 19 550 0.04% 31384 0.05%
MOCPeAHUIN
TognmHo
BB3HATPaKIeHUE Ha 7749 0.02% 9293 0.02% 8299 0.01%
0aHKATA JeNo3nuTap
TognmHo
BB3HATPaKIeHHE Ha
oauTOopa, 3aBepuI 1790 0.00% 1790 0.00% 1267 0.00%
TOJAMIIHHASA ¢punancos
oT4eT
Apyru pasxoau Ha 1584 0.00% 3314 0.01% 1470 0.00%
JA0TOBOpHHS (OH/
O6ma cymMa Ha BCHYKH
pa3xoay Mo MPeaxoaHUuTe 727 351 1.56% 828 858 1.56% 914 851 1.57%
MOATOYKHU

Bb3Ha2pa9fcdeHue 3a ynpaejienue npu uHeecmuyuu 6 ()pyeu KOJIEKMUBHU UHBECMUYUOHHU CXeMU
U UHeeCmuyuoOHHU ()pyofcecmea

[TpaBunara Ha AxtrBa Bucokomoxomnen @ona mo3possBaT naBecTUpane 10 10% ot akTuBUTE Ha
®oHJa B ISUIOBE HA JPYTH KOJIEKTHMBHU WHBECTUIIMOHHU CXeMH. MIHBeCTMIMWTE B aKIMU Ha
WHBECTUIIMOHHM JIPY’KECTBA Ca BKIIOUCHU HA OOIIO OCHOBAaHUE B JIOMTYCTUMHUTE WHBECTHUIIUU B
aKIMU, ThbPTYBaHU Ha PETYJIMPAH Ma3ap.

AxtuBa BucokogoxoneH ®OHII HMHBECTHpPA YacT OT AKTUBUTE CH B JPYTM KOJICKTUBHU
WHBECTUIIMOHHN CXEMH M WHBECTUIIMOHHU JIPY>KECTBA C OTJIE/ IOMBIHUTEIIHA TUBEpCUPUKAIINS
Y HamaJsiBaHE Ha PUCKA 32 UHBECTUTOPUTE.

MakcuMaJIHMSIT pa3Mep Ha Bb3HACPaXICHUETO 3a YIOpaBJICHHE, KOETO YMPaBJIsSBAIIOTO
JPY>KECTBO MMa mpaBo ja noiaydu € Ao 1.50 % or rogumHata cpeiHa HETHAa CTOMHOCT Ha
akTuBuTe Ha AkTHBa BucokomoxonaeH ®oH, HE3aBUCUMO OT BHJA aKTUBH, B KOUTO (OHIBT
WHBECTHPA.

(voBa, mpueta ¢ pemerane Ha C/[ ot 19.01.2023 r.) YnpaBisBamoTo Jpy,eCTBO Ha
®oHpa e uIpxHO Aa npenctaBu B Komucusra g0 10-To ymcno Ha Mecena, clie[Ball OTYeTHHS,
MeceueH OalaHc U MHpOopMaIus 3a:

1. oGema u CTpyKTypaTa Ha MHBECTUIIMUTE B MOpT(eiina Mo eMUTEHTH U BUJIOBE LIEHHU
KHIDKA U IpYTU (PMHAHCOBU MHCTPYMEHTH;

2. BUJIOBETE JIEPUBATHBHU MHCTPYMEHTH, OCHOBHUTE PHUCKOBE, CBbP3aHU C 0Aa30BUTE
aKTUBU Ha JIEPUBATUBHUTE UHCTPYMEHTH, KOJIMYECTBEHUTE OIpaHUYCHUS M U30paHUTE METO/IU 32
OLIEHKA Ha PUCKA, CBbP3aHU ChC CACIKUTE C ACPUBATUBHU HHCTPYMEHTH.

2.16. (Hosa, npuema c pewenue na C/[ om 29.04.20242.) IlonnTHKATa OTHOCHO NPEKUTE H
KOCBEHM ONEePATHBHM Pa3X0JH M TAKCH B Pe3yJITAaT Ha U3M0JI3BaHe HA e()eKTUBHU TeXHUKH
3a ynpasJjieHHe Ha noprgeia.

Hernure npuxoau (OpyTHUTE MPUXOAM MHUHYC NMPEKUTE M HEMPEKUTE ONEPaTUBHU Pa3X0.H),
MOJIyyaBaHM B PE3yJITAaT Ha M3MOJI3BaHEe HAa TEXHMKU 3a €(EeKTHBHO YIpaBJICHHE Ha MopTdeiina
ocraBaT BbB @oHa. HpOpManus 3a IPeKUTe U HETIPEKUTE Pa3Xo 11, KOUTO MOTaT 32 Bb3HUKHAT
B TOBa OTHOIIEHHE I1I€ ObJIe HATUYHA B TOAUIITHUTE OTYeTH Ha DoHAa.
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3. JTEMO3UTAP

3.1. Haumenosanue unu 6uo, npasHo-o0pAHU3AUUOHHA (opma, cedanuuie u 2NA6HO
ynpaeneHnue, ako e paznuiHo om ceoanIuu|emo

VYmpasnsBamoro pyxectBo e uzbpano 3a Jlemosutrap Ha JloroBopuuss ®oun “Obedunena
bvaeapcka banka” AJl, rp. Codus. Jlemoszurapsar “ Obenunena bwirapcka banka” AJl e ¢
nbpBoHavyasiHa peructpaius mo ¢.n. N 31848 or 09.12.1992 ¢ pemenue Ha CI'C, pupmeno
oTneneHue, BnucaHo B Peructepa 3a ThproBcku ApyxkectBa monx Ne 376, 1.8, p.II, cTp.105,
obHaposBaHo B /IB 0p.104/1992 r., mpepeructpupano B ThproBcku perucTbp KbM ATCHIHUS 1O
BrnucBanusTa ¢ EMK: 000694959, ¢ mbien nuieH3 3a u3BbpiiBaHe Ha OankoBa jAeitHocT — BHB,
npotokoi Ne 63 ot 19.11.1992 r. u pemienne Ne 340 na YC na bHB, akryanusupano cbc 3amnoBes
Ha BHB Ne PJ[-22-2250 ot 16.11.2009 r. bankaTa e chC ceauIie U aapec Ha yIpaBJICHUE: TP.
Codus, oommuna “Bn3paxmane”, yi. “Ceera Codus™ N 5, tenedon: (02) 8113752, dakc: (02)
988 08 22, 811 3759 u Untepuer ctpanuiia (web-site): http://www.ubb.bg.

3.2. Ocnosna oeitnocm

(U3m. ¢ pewmenue na C/[ om 19.01.2023 2.) ,,O6enunena brarapcka banka” A/l e kpenutHa
MHCTATYLHA JuneHsupana oT bHDb u kaTo TakaBa m3BBpIIBa JEHHOCT IO Wi. 2 OT 3aKOHA 3a
KPEIUTHUTE WHCTUTYITUH.

Jleno3uTapsAT € CKIIOYW JIOTOBOP C YTMPAaBISBAIIOTO JPYKECTBO, KOWTO OTroBapsi Ha
n3uckBanusTa 1o ui. 2 ot Jlenerupan pernament (EC) 2016/438 na Komucusita ot 17 nexkemBpu
2015 r. 3a nonbaHenue Ha Jupextuna 2009/65/EO na EBpornelickus napiameHT v Ha CbBeTa 1o
OTHOIIIEHUE Ha 3aabbkeHusITa Ha nenosutapute (OB, L 78/11 ot 24 mapt 2016 1.).

B kadectBOoTO My Ha [lemo3uTap W ChIJIaCHO CKIIOYEHHUS JOTOBOP, MEXAY YIpPaBisBallOTO
HpyxecTBo, AeiicTBalio 3a cmeTka Ha DoHpaa, OT eaHa cTpaHa, u Jleno3urapsT, OT Apyra cTpaHa,
nocieaHara e oka3pa Ha @oH/Ia CIeTHUTE OCHOBHH YCIIyTH:

a) OCHTypsiBa, Y€ HW3/IaBaHETO, Mpojaxxdara, OOpaTHOTO H3KyIlyBaHEe W 00E3CHJIBAHETO Ha
JSUTOBETE Ha JOrOBOPHMSI (OHJ Ce M3BBHPIIBAT B CHOTBETCTBHE ChC 3aKOHA M MpaBUiaTa Ha
JOroBOpHUS HOHT;

0) ocurypsiBa, ye CTOMHOCTTa Ha JsJI0OBeTe Ha (POHAA ce U3UMCIIsBA MPU CIIA3BAHETO HA 3aKOHA U
MpaBUJIaTa Ha KOJIEKTUBHATA UHBECTUIIMOHHA CXEMa;

B) OCBIIECTBSIBA PEJOBHA IPOBEPKAa 3a CHOTBETCTBUE MEXKJYy CMETKHTE, KOUTO BOJAT
YOPAaBIIABAILIOTO APYKECTBO M JEMO3UTAPAT 3a aKTUBUTE HAa KOJEKTMBHATA HHBECTHIIMOHHA
cxeMma, a B ciyvaute 1o wi. 37a ot 3AKUCIAIIKH — u cbe cMeTKHTE, KOUTO BOAM TPETOTO JIUIIE;
I') OCUTypsIBa IIPEBEXKJaHEe B OOMYAMHUTE CPOKOBE HAa BCHUKHM MApUYHHU CPE/ICTBA B IOJ3a HA
KOJICKTHBHATa MHBECTULIMOHHA CXeMa, IPOU3TUYAIIH OT CICJIKH C HEHHU aKTHBHU;

1) OCUTYpsiBa, 4y€ JOXOIbT Ha (OHAA ce pasmpesielisi B ChOTBETCTBUE ChC 3aKOHA U C MpaBUiaTa
Ha (oHna;

€) ce OTYMTa Hal-Mallko BEIHBK MECEYHO MpeJl yHpaBIsSBAIIOTO JAPYXKECTBO 3a MOBEPEHUTE
aKTUBU U WU3BBPIICHUTE C TIX ONEpalyy, BKIIOYUTEIHO KAaTO MPEJOCTaBs IBJICH OMHC Ha
aKTUBUTE HA IOTOBOPHUS (HOHJ, 0 5-0 UKCIIO Ha CIEABAINS MECell;

3) OCBIIECTBSIBA HAONIOIEHWE HA TApUYHUTE MOTOIM Ha (OHIA, BKIIOUUTETHO CIEIN Iallv
BCUYKH TJIAIaHUs, U3BBPIICHN OT MHBECTUTOPUTE HIIM OT TSIXHO MME U 3a TAXHA CMETKa MpH
3aMKMCBAHETO Ha JSI0BE HA (JOH[A, ca MOYYEeHH U OCUETOBOJICHHU 10 CMETKHU, KOUTO:

1. ca oTkpuTH Ha UMeTO Ha AKTHBa BucokomoxoneH ¢oHI WM Ha UMETO Ha YNPaBISBAIIOTO
Ipy>KEeCTBO, JEMCTBAIIO OT UMETO U 3a CMEeTKa Ha (OH[a, MJIM Ha UMEeTO Ha OaHKaTa-JIerno3uTap,
JeiicTBalla OT UMETO U 3a CMeTKa Ha (OH[Ia;
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2. ca OTKpWUTH B LIEHTpasHa OaHKa, OaHKa, JMIIEH3WPaHA MO peAa Ha 3aKoHA 3a KPEAUTHUTE
WHCTUTYIIMH, OaHKa, TUIICH3UPaHa B IbprKaBa WICHKA, WK OaHKa, OTy4HiIa pa3peiieHue B TpeTa
bpKaBa, v

3. ce ympaBisiBaT MPH Cra3BaHe HA 0. U) TIO -J0y.

1) yIpasisiBa MapuyHUTE CpeACTBa HA (HOHIIA, KATO:

1. mogabpKa OTYETHOCT U BOAM CMETKHUTE 110 HAUYMH, KOWTO 103BOJISIBA BbB BCEKH €IMH MOMEHT
He3a0aBHO Jla ce pasrpaHHyarT Abp)KAHUTE aKTHBU HA (OHAA OT aKTHBHUTE, AbP)KAaHU 3a JPYT
KIIMEHT, KaKTO U OT COOCTBEHUTE aKTUBU Ha Jleno3uraps;

2. moAIbpKa OTYETHOCT U BOJU CMETKUTE 110 HAYMH, KOWTO OCUTypsiBa TAXHATa TOUYHOCT;

3. OCBIIECTBSABAa pEIOBHA IPOBEPKAa 3a CHOTBETCTBUE MEKIY CMETKUTE, KOUTO BOJAT
YIPaBJISIBAIIOTO APYKECTBO U Jleno3uraps 3a akTuBUTE Ha (HOH[A, a B CIydaWTe 1O Wi. 37a OT
SAKNCHITKN— u cbc cMeTKUTE, KOUTO BOAU TPETO JIUIIE;

4. npennpueMa HEOOXOIMMUTE MEPKH, 3a J1a OCUTYpH, Y€ BCUUKH ApUYHU CPEACTBa Ha (PoHAa,
JIETI03UpaHu IPU TPETO JIMIE, MOTaT Ja ObJaT SICHO pa3rpaHUYeHH OT MMapUYHUTE CPEICTBa Ha
Jleno3utapss ¥ Ha TOBa TPETO JIMIE Ype3 MHAMBUIYaTHU CMETKH HAa TUTYJSPHUTE, BOJAEHU OT
TPETOTO JIULE, UM Ype3 €KBUBAJIEHTHU MEPKHU, KOUTO MOCTUTAT CHIIOTO PABHUILE Ha 3alllUTa;

5. mpeanpueMa HEOOXOAWMHUTE MEPKH, 3a J]a OCUT'ypH, Y€ MapUuHUTE CpelcTBa Ha (OHJIA IO
CMETKHTE TpH Jiniie 1o 0. 3), T. 2 mo-rope ce IbpKaT Mo UHANBUAYaTHA CMETKA WM TIO CMETKU
OTJIEIHO OT BCHYKHM CMETKHU 3a JbpXKaHe Ha MapHUuHU CPEACTBAa Ha JIMIETO, Ha YHETO UME ce
ChXpaHsBaT aKTUBUTE Ha (POHAA;

6. BbBEXK/1a MOAXOAAIAa OpraHu3alus U IpeanprueMa HeoOX0AUMUTE IEHCTBUS 3a CBEXKAAHE J10
MUHHMYM Ha pHUCKa OT 3ary0a WM OT HaMaJIIBaHETO UM B pe3yJTaT Ha 3JI0ynoTpeda, u3mMama,
JIOLIO YIpaBJ€HHE, HENPAaBUJIHO BOJECHE M CHhXPAaHEHHE Ha OTYETHOCT, BKIIOYUTEIHO MpPH
HEOPEKHO MOBEICHNUE.

H)KOHTpOJIMpa Bb3HATPAKICHUETO HA YIIPABIIABALIOTO JAPY>KECTBO Jia € U3YUCICHO U U3IUIaTEHO
B cboTBeTCcTBUE ChC 3JAKMCAIIKH u ¢ npaBunara Ha @oHpa.

K) ChJICHiCTBA Ha IOTOBOPHHUS (POH/T 3a ToJTydaBaHe Ha MH(POPMAIIHs M y9acTHe Ha 001N ChOpaHust
Ha E€MUTEHTHTE, B YMUTO (PUHAHCOBU HHCTPYMEHTH (OHJA € WHBECTHpal U IoeMa Jpyrd
3a]IbJKEHUS, CBbP3aHH C IOBEPEHUTE AKTUBH, CHITIACHO CKITIOUEHHS JOTOBOP U pa3nopenouTe Ha
JeMCTBAIIOTO 3aKOHOAAaTEJICTBO.

KondmukTu Ha naTEpECH

1) (Hosa, npuera ¢ pemenue Ha CJ] ot 19.01.2023 1.) ochliecTBsBa MpoOBEpKa ATl
YIPAaBIIABAILIOTO APY>KECTBO € MPHUENIO U BHBEJIO MPOLEAYPH 3a MPOBEXKIAHE HA CTPEC TECTOBE 3a
JTUKBUIHOCT Ha PoHJA.

(U3m. ¢ pewenue na CI{ om 26.11.2018 2.) YupasnssamoTto JpyxectBo u Jlemo3urapsr cieasa
Jla OTrOBApSAT HA IOy MOCOYEHUTE U3UCKBAHUS:

a)HUKOM HE MOXKe eIHOBPEMEHHO Ja ObJie 4WieH Ha YIpaBUTEIHUS OpraH Ha
VYpaBisBaloTo APYKECTBO U WIECH HA YIPABUTEIHUS Oprad Ha Jleno3uraps;

0)HUKOH HE MOXKEe E€THOBPEMEHHO Ja ObJe WIeH Ha YIpaBUTEIHUS OpraH Ha
VYpaBisBaoTo APYKECTBO U CIyKuTeN Ha Jleno3urapsi;

B)HUKON HE MOK€ €JHOBPEMEHHO J1a ObJIe YJieH Ha yIpaBUTENHUS opran Ha [leno3utaps
U CIY’KHUTEJ Ha YTIPaBISIBAIOTO APYKECTBO;

I)KOTaTo YIPaBUTEIHUAT OpraH Ha YIPaBISBAIIOTO JPYKECTBO HE € HATOBAapeH C
HaJ30pHU (DYHKIMU B JPYKECTBOTO, HE MOBEYE OT €JHA TpPeTa OT WICHOBETE Ha OpraHa Ha
Jpy>KECTBOTO, HATOBAPEH C HAA30pHU (PYHKIIMH, MOTaT €IHOBPEMEHHO Ja OBbJaT YICHOBE Ha
yIpaBUTETHHUS OpPraH, Ha OpraHa, HATOBApEH C HAJ30pHU (PYHKIHHU, WM J1a ca CIYXKUTEIU Ha
Jeno3uraps;

J)KOTaTO YIPAaBUTEIHUAT OpraH Ha Jlemo3urtaps He € HaTOBapeH ¢ HaA30pHU (PyHKUIUU
npu Jleno3uTaps, He OBEYE OT €JHA TPETa OT YICHOBETE Ha opraHa Ha Jlemo3uTapsi, HaTOBapeH
C Ha/J30pHU (QYHKIMH, MOraT Aa OBbJaT €JHOBPEMEHHO YICHOBE Ha YIPABUTEIHUS OpraH Ha
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VYnpaBiABaloTo Jpy>KECTBO, HA OpraHa Ha YIIPaBiIsiBaIOTO APY’KECTBO, HATOBAPEH C HAJI30PHU
(YHKIIUY, UITU /1 Ca CITY>)KUTEIN Ha YTIPaBIISBALIOTO JIPYKECTBO.

Jleno3uTapsT monara rpuwkara Ha J0OBp THProBell, OCHIIECTBSIBA 3aJbHKCHUSITA CH YECTHO,
CIpaBeUTHBO, MPO(ECHOHATHO, HE3aBHCHUMO M CIUHCTBEHO B WHTepec Ha (oHAa W Ha
MIPUTEKATEIUTE Ha JISTI0BE BBB (DOHA.

Jlermo3uTapsAT HE MOXKE Jla M3BBPIIBA JECHHOCT 3a (OHAA WM 32 YNPaBISABALIOTO JPYKECTBO,
JCUCTBAIO OT UMETO Ha (POHA, KOSITO MOXKE Ja MOPOAr KOH(IUKT Ha HHTEpECH MKy (hoHma,
WHBECTUTOPUTE B HETO, YIIPABJISIBAIIIOTO APYKECTBO M CAMUS ICTIO3UTAp, OCBEH aKO HE € HAJIUIIC
(YHKITMOHATTHO W WEepapXU4HO pa3zeiieHuEe MEXIy H3IBIHSABAHUTE OT JCTO3UTAPS (PYHKIIHH 32
dorma u apyrure My (YHKIUH, KaKTO M aKO KOH(DIUKTUTE HA WHTEPECH, KOUTO MOXKE Ja
BB3HHKHAT, Ca CHOTBETHO YCTAaHOBCHH, YINPAaBISBaHW, HAOMIOJAaBAaHU W Pa3KpUBaHU IMPE]
WHBECTUTOPUTE BHB AKTHBA BrcokomoxomeH GoHI.

(Ho Tekct mpuer c pemenne Ha CJ[ ot 22.03.2017r.) Onucanue Ha BCUYKU (PYHKIMH IO
CbXpaHEHME, NEJIETUPAaHU OT JENOo3uTaps, CIUCHK Ha JMIaTa, Ha KOUTO ca JeJIETUpaHu WU
npenenerupany GyHKIUHU, U €BEHTYaIHUTE KOH(DIUKTH Ha UHTEPECH, KOUTO MOraT Jja Bb3HUKHAT
OT TOBa jenerupane - KpM natara Ha akTyanuzanus Ha Hactosaumwus [Ipocnekt YnpasisBamoro
Ipy>KecTBO HsMa HH(popmanus aeno3utapsat Ha ¢ponna ObGenuHena bearapcka banka AJl na e
nenervpana GyHKIUU 10 ChbXpaHEHHE.

(HoB Texcr mpuer c pemenue Ha CJ| ot 22.03.2017r.) [ekmaparusi OT yNpaBJIsBaImioTO
JPY>KECTBO - YNPaBIsABAILIOTO JAPY>KECTBO AEKJIapHpa, Ye MpU MOUCKBAHE OT NHBECTUTOPUTE III€
ObJie nmpeaocTaBeHa aKkTyajaHa HHpopMalus oTHOcHO T.3.1 u 3.2.

(Hos Tekcr, mpuer ¢ pemenne Ha CJI ot 10.02.2017 r. m u3m. ¢ pemenue Ha CJ[ ot
19.01.2023r.) IIpu morckBaHe OT MHBECTUTOPHUTE YIPABIISIBAIIIOTO APYKECTBO M€ MPEIOCTABS
akTyaiHa uHpopMmanwus, oTHOCHO T.4.1 u 4.2 ot [Ipunoxxenne Nel kbpm uin.71, an.1 ot Hapenba
44 3a uW3MCKBaHUATA KbM JIefHOCTTa Ha KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH,
YOpPaBIIABALLIUTE JIPYXKECTBA, HAIMOHAIHUTE WHBECTUIMOHHU (DOHIOBE, aJTepHATHUBHUTE
WHBECTUIIMOHHHU (DOH/IOBE U JIUIaTa, YIPABISBALIN alTePHATUBHU MHBECTUIIMOHHU (OHJIOBE.

4, (Uzm. c pewenue na CH om 08.04.20192., 08.04.2020z., 13.04.2021z., 19.07.2021e.,
28.03.20222., 31.03.20232., 11.04.20242. u om 10.04.20252.) AH®OPMALIUSI OTHOCHO
OPI'AHM3AIUSATA HA IIVIAIIAHUSTA B IIOJI3A HA MNPUTEXATEJIMTE HA
JSAJOBE, OBPATHOTO M3KYIIYBAHE HA JISIJIOBE U IIPEJOCTABSIHE HA
HHPOPMAILIMA OTHOCHO ®OHJIA

Cwrnacno [IpaBunara Ha Jloropopaust @oH TOH HE pa3npenesis JOX0IU MKy HHBECTUTOPUTE.
[TopwpukuTe 32 00paTHO U3KYIyBaHE CE U3IBIHIBAT U CMETKATa 3a LIEHHU KHIKA HA MHBECTUTOPA
B “Llentpanen menosutap” AJl ce 3agbmxkaBa ¢ Oposi oOpaTHO M3KYIEHU JAJIOBE HAa MBPBUS
paboTeH neH, cieaBall JIeHs Ha MojaBaHe Ha MOpbYKaTa, HO He MO-KbCHO OT 10 paboTHU nHU
Cclie]] IeHs Ha TIoJlaBaHe Ha MOpbhYKaTa.

JbmxumaTta cyma cpenry oOpaTHOTO HM3KYNEHHTE JSJI0BE CE 3aIulallla Ha WHBECTHTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3II'bJIIHEHHE Ha MOpbUYKaTa M0 yKa3aHa OaHKOBa CMETKa WUJIM B Opoi
Ha ruiierara Ha Y1pasisiBaioTo JpyxecTso.

KeM parata wa I[lpocnekra e Hanuie OJUTHpaH TOMUIIEH (PUHAHCOB OTYET HA AKTHBA
Bucokonoxonen @onp 3a 2024r., KakTo ¥ OTUET 3a yIpaBieHueTo no wi. 33, an. 1 or 3akoHa 3a
c4eToBOJCTBOTO 3a 2024r. YmpapnsBamoto J[pyX ecTBO JBa MbTH CEIMUYHO (BTOPHHUK H
4eTBBPTHK) OOsBSIBAHA WMHTEPHET CTpaHWIA CH, Ha UWHTepHET cTpaHunata Ha bBAV/I:
www.baud.bg, kakTo 1 BbB BCUUKH 0hUCH HA YTIpaBIsBanioTo [pyKecTBo, KbIETO ce Mpeaiarar
nsoBe Ha AxtuBa Bucokomoxomen ®@on, HETHATa CTOMHOCT Ha akTUBHTE Ha DoHAA.
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[opuuiHuTe M MEXAUHHUTE OTYEeTH HAa DOHA, TOKIAAUTE 33 ICHHOCTTA M OTUTOPCKHUTE JTOKIIAAH
ce nmybnukysar B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusita 3a ¢punancos
HA/130p, U ca JOCTBHITHYU 32 UHBECTUTOPUTE HA CICIHUTE MECTa:

rp. Codus 1592, paiion ,,Mckbp®, Oy ,,Xpucropop Komym6™“ Ne 43, er. 5, Ten.: 02/4621166,
02/4621167, 02/9651466, 0898122466; nuie 3a koutaktu: Onra roszaHOBa, ot 9:00 mo 17:30
4.; KakTo ¥ Ha MHTepHeT cTpaHunaTa Ha YnpasisBaioro [pyxecTtBo Www.activabg.com .

5. APYT'A HHOOPMALIMA OTHOCHO UHBECTUIIMUTE

5.1. Pesynmamu om oeitnocmma na @onoa 3a npeouuiHu 200uHu
Omnwucanue Ha pe3ynTaTHTe OT JelHOCTTa Ha POHAA 3a MPEAWIIHH TOAWHU € MPEJCTaBEHO B
[Tpunoxxenne Ne 2 kbm Hactosiust [Ipocriekr.

5.2. Ilpoghun na munuunus uneecmumop
OcHoBHara rpyna MHBECTUTOPH, KbM KOMTO € Haco4eHa JeiHocTTa Ha POH/Ia ca MHBECTUTOPHU C
HaJ CpeJHUTE 3a CTpaHaTa JOXOJH, C J00pa MHBECTHIIMOHHA KYJITypa U CbC CpEIHA U BHCOKA
pHUCKOBa MOHOCUMOCT. ToBa ca MHBECTUTOPH, KOMTO OMXa MCKalIM Ja y4yacTBaT Ha Ias3apa Ha
PUCKOBU aKTHUBHU, HO HEe OMXa MpHUENIU PUCKa Ja MPaBSIT CaMOCTOSITeNIEeH OoA00p B KOM aKTHUBU Ja
nHBectupar. Upes @onHzma UM ce npejaiara Bb3MOXKHOCT 3a YIpaBJiIeHUe Ha HHBECTULIMOHHUS UM
PUCK, IIpU 3aMa3BaHe Ha Bb3MOXKHOCTTA 32 pealn3rpaHe Ha MO-BUCOKU JOXOIH.
WNHBecTUIMOHHUAT TPOAYKT Ha AxTuBa Bucokonoxonen @oHJ € mpeaHa3HauyeH 3a JHIa
(rpaxknanu, GUPMHU, HHCTUTYILIMH ), KOUTO:

ca TOTOBM Jla MOeMaT BHCOK MHBECTUIMOHEH PHUCK, C LNl pealu3upaHe Ha MO-BHCOK
JOXO;

JKeNasAT J1a UMaT CUrypHa 1 Obp3a JIMKBUAHOCT, O€3 TOBA /1a HapylIaBa MOCTUTHATHS T0XO
OT WHBECTHUIUATA;

ca rOTOBH J]a MHBECTHUPAT MAPUYHU CPEJICTBA B ABJITOCPOUEH IUIaH;

WCKAT J1a quBepcru(UIIMpPAT PUCKA Ha COOCTBEHUS CH TTOPTQEii;

MCKaT MapyuTe UM Jia e YNpaBisiBaT OT NpodeCHOHANNCTH Ha (MHAHCOBUTE Ma3apH.

Cuutame, ye nsoBere Ha AxtuBa Bucokxomoxomen @oHI ca MOAXOIANIM 3a OBITapcKu U
qyXJeCTpaHHHU (PU3UUYECKU U, GUPMH U UHCTUTYLIUHU, KOUTO KEJIasT Aa MHBECTHPAT 4acT OT
cpeacTBaTa cu Ha (UHAHCOBUTE Na3apH, B JUBEpCU(ULIMPAH MPOIYKT, CTPYKTYPHUPaH IPEeIUMHO
OT aKIIMM, IPU BUCOKO HUBO HA PUCK U BH3MOKHOCT 32 IIOCTUTAHE Ha TI0-BUCOKA JOXOJIHOCT.

5.3. (M3m. c pewenue na C/[ om 10.05.2018 2.) Hnoukamop 3a ouenka na pucka
WNunukatopsT Ha pucka onpenens tuna KHMC cbobpa3Ho nena Ha MHBECTHIIMHUTE HA cXeMmaTa B
JSUT0OBU (PUCKOBH ), IBJITOBU (HHUCKO- PUCKOBH) U HHCTPYMEHTH Ha Mapu4HUs na3ap (0e3pucKOBH)
W OTpa3siBa Ma3apHUs PUCK OT MOHWKCHUE HA IICHUTE Ha ChOTBETHATA I'PYyIIa aKTHUBH.

JlaHHUTE 32 MUHAIIU TIEPUOJIU, U3IOJI3BAHU 32 U3UKMCIISIBAHE HA CHHTETHYHHS MHIUKATOP, MOXKE
Jla He TIPEJICTABIISIBAT HA/ICKICH ITOKa3aTell 3a ObAeyst Mpo(uII Ha pUCKa.

Bb3MOXKHO € mocodeHaTa KaTeropusi Ha pHCKa M JOXOJHOCTTa Jla MPETHPIH MpOMSHA U dYe
kareropusanusara Ha @oHma MOXKe Ja ce MPOMEHH C BPEMETO.

Haii-Huckara kareropus He IpeaCcTaBIsiBa 0€3pHUCKOBA MHBECTHIIMSL.

5.4. (H3m. ¢ pewenue na C[{ om 12.02.2019 2.) Puckoeu ghakmopu

BaxHo e na ce uMa npeaBu, 4e MHBECTULUATA B JsutoBe Ha JloroBopHus ®oHx He € GaHKOB
JIETIO3UT U CJIEJIOBATEIIHO TS HE € TapaHTHUpPaHa ChIVIACHO 3aKOHA 3a rapaHTHpaHe BJIOrOBETE B
O6ankuTe. HezaBucumo oT TOBa, 4ye BoJEIla MHBECTHIIMOHHA Ilen Ha AkTHBa Bucokomoxonex
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@oHJ € HapaCTBaHE Ha CTOMHOCTTAa HAa MHBECTULUATA B JSJIOBE, HSAMA IIbJIHA CUTYPHOCT, 4e
WHBECTHpaMKH B 1su10Be Ha DOHIA, MHBECTUTOPUTE HSAMA J1a U3TYOAT Hapu.

OCHOBHI/ITC pI/ICKOBe, KOUTO I/IHBGCTI/ITOPI/ITG 1€ HOCAT HpI/I I/IHBCCTI/IpaHC B IAJIOBE HaA AKTI/IBa
Bucokonoxonen ®oup ca:

Ilazapen puck. TlazapHute 1eHW Ha WHBecTHIMHUTE Ha (DOHIA MOraT Ja Bapupar IMOpaau
BB3HUKHAIM TIPOMEHH B HWKOHOMHYECKaTa W IIa3apHaTa cpejia, MapudyHaTta TOJUTHKA Ha
[EHTPATHUTE OAHKH, JIEJIOBAaTa aKTUBHOCT HA EMUTEHTHUTE, CEKTOPa, B KOWTO ONEpHpa EMUTCHTA
¥ TBPCEHETO W IpE/JIaraHeTo Ha Ta3apa Ha IICHHU KHIKa. B ompeneieHn MOMEHTH IICHHTE Ha
aKIMHTE Ha raszapa (poHmoBara Oopca) Morar Ja BapupaT 3HAaUMTENIHO. T03u Mma3apeH puck 3acsra
HETHAaTa CTOMHOCT Ha akTHBHUTE HA DOHA, KOATO CHINO IIe Bapyupa B pe3yJiTaT Ha MPOMEHUTE HA
Ma3apHUTE [EHU HA aKITUUTE U IPYTUTE [IEHHU KHIDKA, B KOUTo DOH/Ia € HHBECTHpAIL. 3a IacTHe,
HE BCHYKH aKIMH, THPTYBAaHU Ha JaJieH na3zap (0opca) U HEe BCHYKH IMa3apy Ha aKIUUA TPOMEHST
IIEHUTE CH B €JIHA U CHIIIAa TTOCOKA B JaJICH MOMEHT U Hall-pa3InIHu ca PaKTOPUTE, KOUTO BIUSAT
Ha [a3apHaTa 1I€Ha Ha OMNpeAeNieHW akUuuu (Harmpumep, (UHAHCOBH OTYETH, pasKpHUBAIIH
HaMaJIeHHE Ha rievanoaTa Ha IPYKEeCTBOTO, U3/1aJI0 aKI[MUTE, 3ary0a Ha OCHOBEH KJIUEHT, Ch/Ie0CH
HUCK Ha TOJIIMa CTOMHOCT, TPEISBEH CpPEIly JAPYKECTBOTO, MPOMsIHA Ha pEryJialliuTe B
onpeneneHa nHAycTpusi). He Bcuuku mogo0Hu hakTopu Morat jia Ob1aT MpeaABUICHH.

VYnpasnsaBamoTo [pyxkecTBo MOXe /1a HaMalli, HO HE MOXe Jla €JIMMUHUpPa HaIbJIHO e(eKTa oT
JBKEHUETO Ha IIEHUTE Ha MHBECTUIIMNTE, Ype3 AuBepcudukanus Ha mopTdeiina na Dona, KaTo
10 TO3W HAYWH HETHATA CTOMHOCT Ha aKTUBHUTE 3a JISUT MOXKE J]a HamaJiee B ONPEICIICHH TIEPHO/IH.
3a nuBepcudHKAIMS HA WHBECTUIIMUTE B aKIWW YTPaBIABamioTo JIpyXecTBO MpeaBmka
akiuuTe B moprdeiina Ha DoHMA Ma ca OT KOMIAHHWH, ONEPHPAINA B Pa3IMYHA CEKTOPHU Ha
MKOHOMMKATa, KAKTO U OrpaHrYaBaHe Ha MaKCUMaIHAaTa MHBECTHULIMSA B aKIIMU HA €JHA KOMIIaHMUSL.

Jluxeen puck. ToBa € pUCKBT NMPOMEHHUTE B Ma3apHUTE JIMXBEHU IMPOLIEHTH Jla C€ OTPa3sT
HeOJIaronpusaTHO BbPXY JA0XOJa WM CTOMHOCTTA Ha akTuBUTE Ha JloroBopHus ®oH[I, ChCTOSIIH
ce OT JIBJTOBU LIEHHH KHMXKA U MHCTPYMEHTH Ha mapuyHus naszap. [lo nmpuHuum, HapacTBaHETO
Ha JIMXBEHUTE TMPOLIEHTH BOAM JO TIOHWKEHHE Ha Tla3apHaTa IleHa Ha JBbJITOBUTE
uHCTpyMeHTH. [Ipu MHBECTHULIMHUTE B IBJITOBH MHCTPYMEHTH JIMXBEHUST PUCK € MMO-MalTbK MpPU
KpaTKOCPOUHHUTE (MHCTPYMEHTHUTE Ha MapUYHUS ITa3ap) U MO-TOJISIM IPHU IBJITOCPOYHUTE ABJITOBU
KHIDKa. YmpamisBamoro JlpyxectBo 1mie auBepcuduiupa mnopTdeitia Ha  AKTHBa
Bucokonoxonaen ®@oHj, BKIIOYUTETHO Ype3 WHBECTUPAHE B aKIMU U B MHCTPYMEHTH C IJIaBalll
JI0XO/JI, KAKTO M MO>KE JIa OCHIIECTBSIBA CIIEJIKH M0 XE/DKUPAHE Ha TUXBEHUS PUCK

Kpeoumen puck. ToBa e pucKbT U3aTENAT (IPYKECTBOTO — EMUTEHT) HA JIBJITOBH [ICHHU KHIKA
Y MHCTPYMEHTH Ha MapU4HHUs Na3ap, CbOTBETHO JIMLETO MPEI0CTaBIIO oOe3neueHue, 1a Obae B
HEBB3MO)KHOCT 12 M3IBJIHU CBOMUTE 33abJDKEHHUS, B YaCTHOCT Ja M3IUIATH HaBPEMeE IJIaBHHUILIATA
W/WIM TbIDKUMHATE JTUXBH. [Ipu 1oroBopu 3a 00paTHO U3KYIyBaHe, aKO KOHTPAareHThT Ha AKTHBA
Bucokonoxonen ®@oHa He MOXe J1a M3ITBJIHU 33ABIDKCHUETO CH J1a U3KYNU OOpaTHO IICHHUTE
kHwka, @DOHIBPT MOXe Jga ToHece 3aryba, IOKOJKOTO TPHXOJHMTE OT Mpojakbara Ha
00e3Me4YeHNeTo ca MO-MaJKH OT IIeHaTa Ha OOpaTHOTO W3KyIlyBaHE, KOraTo TS € (uKcHpaHa.
Korato KOHKpeTHHTE IIEHHM KHIXKa ¥ MHCTPYMEHTH HA MapUyYHUs Ta3ap, B KouTo DOHIBT €
MHBECTHUpAJI, UMAT KPEIUTEH PEUTHHT, KPEIUTHUAT PUCK BKJIFOUBA Bb3MO)KHOCTTA 3a IOHM)KEHUE
Ha KPEAUTHUS PEUTHHT.

Onenkure Ha peiitunrosute areniun Cranaapt ena Ilyspe, Myynuc u @ury (Standard and
Poor’s, Moody’s, Fitch) ca MexyHapoaHO npu3HaT GapoMeThbp 3a KPEAUTHUS PUCK HA LIEHHU
kHMka. Ho 1 Te3u pelTHHTHM He ca mepeKTHU: Te ca HalpaBeHH Ha 06a3a MUHAIIU CbOUTHS U HE
OTpa3siBaT B ChIllaTa CTENEH Ha TOUHOCT Bb3MOXKHU OBJCIIN 00CTOSTEICTBA.
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OuakBaMme royisiMaTa 4acT OT MHBECTUIIMHTE Ha AKTHBa Buicokonoxonen @oHy 1a ObAaT B LIEHHH
KHM)Ka U MHCTPYMEHTH Ha IapU4YHUs I1a3ap, KOUTO HAMAT KPEAUTEH PEUTUHT. YIIPaBJIsABALLOTO
Jlpy>KecTBO LIe ce CTPEMHU Jla peayLpa KPEAUTHHUS PUCK P NHBECTUPAHE B MHCTPYMEHTH 0€3
KpPEIUTeH PEUTHHT MOCPEICTBOM H3BBPIIBAHE HAa KPEAUTEH aHaIW3, AMBEpCH(HKALus Ha
WHBECTULIMUTE U HAOIIOJICHNE Ha CHOUTHSTA M TEHICHIIMUTE B UKOHOMUYECKUTE U TIOJTUTUYECKU
ycnoBus. HsaMa curypHoCT, 4e Te3u AeUCTBUA Ha Y IPaBisABaoTo JpyKecTBo 1ie IpeIoTBPaTsIT
3aryou.

Jlukeéuoen puck. ToBa € PUCKBT MPU ONPEACIICHU YCIOBHUS Ja C€ OKa)Xe TPYAHO WIIU
HEBB3MOXKHO YrpasisiBamoTo JlpykectBo na mnponane nputexaBaHu or DoHpa UEHHU
KHIDKA WM MHCTPYMEHTH Ha MAapUYHHS Ma3ap Ha U3rojHa IieHa. B yacTHOCT, TO3U pUCK € Hail-
roJIIM OTHOCHO HEMPHUETHUTE 3a THPTOBUSI HA PETYJIMpaH Ia3ap IEHHU KHIDKA U HHCTPYMEHTU Ha
MapuyHusl Ta3zap. YmpaBisBamoTro JlpyKecTBO NpenBIIKIa Ja WHBECTHUPA B aKIUU  Ha
JPY>EeCTBa, ThPryBaHW Ha PETyJIMpaHU Ta3apu KakTo B bbarapus, Taka W B 4y>KOWHa.

Banymen puck. lnBecTuiuuTe B MHCTPYMEHTH, ICHOMUHUPAHU B Uy’KJIeCTpaHHA BalyTa, MOTaT
na ObaaT HEOJarompHsATHO 3acerHaTH OT IOHM)KEHHWE Ha Kypca Ha Ta3u BallyTa CHPSIMO
Oobnrapckusi neB. [logoOHM KypcoBHM TIpoMEHM OWxa 3acerHajd HETHaTa CTOMHOCT Ha
aktuBuTe Ha AxthBa Bucokomoxomen @oHA u  HeEroBus a0xoA. B Tasu  BpbB3Ka,
VYnpapnsaBamoro Jlpy’kecTBO MOKE Ja H3BBPIIM OMNPEACIICHH CACIKH 3a XEKHpPaHE Ha
BAJyTHUS PUCK (HAMp. BAJIYTHU OIIMH, TOKyNKa W MpoAakOa Ha BajlyTa NpU CHOT U
(hopyBpIHH CHIETKH), KOUTO CaMU TI0 ce0e CU CHIIO HOCST ONPECIICHH PUCKOBE.

Ynpaenencku puck. Bb3HWKBa TOpaagd aKTUBHOTO YIIpaBJIEHHWE HA HWHBECTUIIMOHHUS
noprdeitn Ha AxtuBa Bucokomoxomen ®ona. YmpasmsBamioro JlpykecTBo Ie mnpuiara
WHBECTUIIMOHHU TEXHUKM W aHajlM3 Ha pPHUCKOBETE€ IpPU B3EMAHETO HAa WHBECTUIMOHHU
pELIeHUs, HO HAMa CUTYPHOCT, Y€ JKEJIaHUST pe3yNTaT 1ie Ob/Jie MOCTUTHAT.

Hugprayuonen puck. Bb3aMOXXHO € pbCTHT Ha MHQIIAIUATA J]a KOMIICHCHPA 3HAYMTETHA YaCT WITH
IIEJHsSl JIOXOJ Ha MPUTEXATEeIUTe Ha JsioBe oT DOoHa, TOpal KOETO HHBECTUTOPUTE B AKTHBA
Bucokonoxonen @ona ga He MOTy4aT peajieH 10X0 ] (HapacHasa MOKyIaTejHa CIOCOOHOCT) UITH
TOH 1a ¢ He3HaunTeseH. KaTo mpoTHBOACHCTBIE Ha TO3HM PUCK YIIpaBisiBamoTo JpyxkecTBo mie
Ce CTPEMH Ja MOJIbpiKa IMOAX0 A1 OalaHC, ChOOpa3eH ¢ MHBECTUIIMOHHUTE LIEJN U CTpaTerus
Ha ®oH/a, MKy HETOBUTE aKTHBH C (PHMKCHUpPaHA M IIPOMECHIIMBA JOXOTHOCT.

Puckose npu usnonzeanemo na oepueamu. OCBEH TOPENOCOUYEHUTE Ia3apeH, KPEeOUTeH U
JIUKBUJICH PUCK, IEPUBATUTE HOCST U JOMI'BIHUTEIHHU, CTIeHU(DUYHY 32 TSIX PUCKOBE. Ynpasnencku
puck. JlepuBaTHTe ca CHUIHO CIEUUATU3UPAHU WHCTPYMEHTH, YHUETO H3IMOJI3BaHE H3HCKBA
pa3bupaHe KakTo Ha 0a30BHs aKTHB, Taka M Ha MEXaHHW3Ma Ha JICHCTBUE HA cCaMus JEpHUBAT.
CrnoxxHOCTTa Ha IepUBaTUTE U3MCKBA aJIeKBaTHU CPEJCTBA 3a HAOIIOICHUE HA CACIKUTE C THX,
aHaJIM3 Ha CHelu(UUHUTE PUCKOBE M CIOCOOHOCT Ja C€ MPOTHO3UPAT IICHUTE.

Puck na nocmosus epexm. HebnaronpusiTHa mpoMsiHa B lieHaTa Ha 0Aa30BHS aKTUB, KypC WU
MHJIEKC MOXKE J1a JI0Be/e /10 3ary0ba Ha cyma, Mo-rojisiMa OTKOJIKOTO € MHBECTHpaHa B JepUBaTa.
Hsxou nepuBatu mmaT moTeHIMaN 3a HeorpaHuueHa 3ary0a. ChluecTByBa CblIO U Puck om
nozpewo oyensagare na depueama. MHOro OT AEpUBATUTE Ca CIOXHU MHCTPYMEHTH U YECTO
OlLleHKaTa MM € cyOekTuBHa. BenenctBue Ha ToBa AkTHBa BucokomoxoneH ®oHa mMoxe aa
NPEeTHhPIU 3aryOM NMpH MOKyINKa Ha HAJIEHEHU JepuBaTH. B 3akiodeHue, M3MOI3BAHETO Ha
JIEpUBATH MOKE HE BUHATH [1a € YCIEIIHO.

Honumuuecku puck. 3axkonodamennu npomenu. IlonuTHYECKUTE PHCKOBE Ca CBBP3AaHU C

BB3MOKHOCTTA OT BB3HHKBAaHE Ha BBTPEUIHOMOIUTHYECKH CBTPECEHHUs] W HeOIaronmpusTHa

NpOMsSHA B CTOMAHCKOTO 3aKOHOAATeNCTBO. TO3M pPHCK € CBBpP3aH C BB3MOXKHOCTTA
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MMPaBUTCICTBOTO Ha €HA AbpiKaBa BHE3AIIHO Ja CMCHHU IIOJIMTUKATA CM U B PE3YyJITAT HAa TOBaA
cpenara, B KOSITO paboOTsT Apy>KECTBATa Jla c€ MPOMEHH HEOIaronpusITHO, a UHBECTUTOPUTE A2
noHecar 3aryou. IlpaBuTencTBaTa Ha HSAKOM CTpPaHM MoOraT Ja MpeanpueMar MepKH,
BKJIIOYHMTETHO YBEJIMYECHUE HA JaHBUYHOTO OOJIaraHe, orpaHMYaBaHe pernaTpupaHeTo Ha mevanda
" Jp., KOUTO MOTrar Ja umart H€6JI3,I‘OHpI/I$ITHO BJIMAHUC BBPXY q)OH,Ha.

[Tonactosimem mevanbata Ha AkTtuBa Bucokonoxoxen ®oHa He ce olnara ¢ KOPIOpaTHBEH
JaHBK. HpOM?IHaTa B JAHBYHHUTC 3aKOHH, KAKTO U Ha APYTH IMPUITOKUMH 3aKOHU U HOPMATUBHU
aKTOBE MOXE Jla Ce OTpa3d HeOJIarompusTHO BBHPXY (HUHAHCOBHTE pE3yJNTaTH Ha AKTHBA
Bucokonoxonen @onp.

Jpyau cucmemnu puckoee. Jlpyru puCKOBE, IMOPOJAECHU OT CBETOBHATa IMOJIUTUYECKA U
MKOHOMHYECKAa KOHIOHKTYpa, Ca BB3MOKHATa HECTaOMIIHOCT WJIM BOCHHHM [CHCTBUSA B
peruoHa. bencrBusita u aBapunte ca (hakTopu, yCIOXKHSBAIIM BCSIKA CUCTEMA 3a yIpaBJIeHUE Ha
puckoBete. I[locneacTBusita ca TpPyAHO MNPEABUAMMM, HO JOCTBIIBT 10 HHPOpMaUMs U
MpUJIaraHeTO Ha CUCTEMa 3a IPOTHO3MpaHe U JECHUCTBUS B €KCTPEMHHU CUTYallUU Ca BB3MOXXHU
HAa4YMHU 32 MUHUMU3HUpAHE Ha OTpULATENHUS e(eKT.

(Hoe mexcm npuem ¢ pewenue na CI{ om 12.02.2019 2.) 3a nzuucisBane Ha o0miaTa puckoBa
excrio3unuss QOHABT U3MOI3BA METO/Ia Ha TIOSTHTE 3aIbJDKEHHs, MpernopbyaH B HacokuTte Ha
CESR 3a u3mepBaHe Ha puUCKa M M3UMCIISIBAHE Ha O0IlaTa pUCKOBAa €KCIO3UIUS U PHCKa Ha
HacpelHaTa CTpaHa Mpu KoJIeKTUBHUTE nHBecTUuIMoHHU cxemu (CESR/10-788.).

5.4a (Hosa npuema c pewenue na C[{ om 13.04.20212. u uzm. ¢ pewernue na C{ om 28.03.20222.)
Puckoge cevp3anu c ycmoituueomo pazeumue

HNHuBecTumuTe B OCHOBaTa Ha TO3W (PMHAHCOB MPOAYKT HE ca choOpa3zenu ¢ kputepuute Ha EC
3a €KOJIOTMYHO YCTOMYMBU UKOHOMHYECKU JIEUHOCTH.

VYrpasnsBamo ApyxkecTBO ,,AkTnBa AceT MeHUKMBHT,, AJl HE OoTunMTa HEOIArONMPHUATHUTE
BB3/ICHCTBUS Ha WHBECTUIMOHHUTE pEUICHUs BbPXY (AKTOpUTe Ha YCTOHYMBOCT IIpH
yrpasyieHue Ha DoHpa:

HpI/I‘II/IHI/ITC 3a HCOTYHUTAHC Ha HC6J’IaFOHpI/IHTHI/ITe B’B3,HGI\;ICTBI/I5I Ha HHBECCTUIIMOHHUTC PCUICHUA
BbBpPXY (baKTOpI/ITC Ha YCTOI‘/'I‘II/IBOCT KBbM HaCTOAIIUA MOMEHT Ca CJICJIHUTC:

e crnenupUKUTE HA UMIIEPATUBHUTE PA3MOpe0M Ha CEKTOPHOTO 3aKOHOIaTEICTBO Ha
HAI[MOHAJIHO U HAJHAIIMOHAIHO HUBO — HAJIMYMETO Ha 3abJDKeHue 3a Y ]| na aeiictsa B
Hal-100Bp UHTEPEC NPU ChOOpa3siBaHE HAa PUCKOBHSI PO U UHBECTUIIMOHHATA
nosiutuka Ha OoHfa;

HpaBHaTa paMKa peryjdpainia OTYUTAHCTO HeOJIar OIIPUATHHUTEC BB3JICHCTBUS Ha
HHBCCTULIMOHHUTC PCHICHUA BBPXY (I)aKTOpI/ITe Ha YCTOI‘/'I‘II/IBOCT BCC o1I€ HC € HAIIBJIHO
3aBbpUICHA:

O JIAIIcaTa Ha IPUETH U BIE3JIM B CUja 10 ChOTBETHATa 3aKOHOJATENHA IIpoLeaypa
TEXHUYECKH CTaHJApTH 3a ChABPKAHMETO, METOJAUKHTE M IPEJICTABSIHETO Ha
uHpopmanusara no Permament (EC) 2019/2088, kouto na peryiaupar oT4ETHOCTTa Ha
BB3MOKHUTE HEOJIArONnpusATHU BB3/AECHCTBHUS Ha MHBECTHUIIMOHHUTE PELICHUS U ChBETU
BBPXY (hakTOpUTE HA YCTOHUMBOCT;

O KbM MOMCHTa ChbIIECCTBYBAT PA3JIMUYHU CBpOHeﬁCKH HOPMATHUBHU aKTOBEC, IPUEMAHU 110
Pa3JIMIHO BPEMEC, KOUTO HC Ca HAII'BJIHO ChIJIACYyBaHU,

o JiuricaTa KbM HACTOAIIUAT MOMCHT Ha PCIrIIaMCHTHUPAHU U O6IJ_[O,Z[OCT’I:HHI/I crocoou 3a
OIIOBCCTABAHEC OT Hy6J'II/I‘-IHI/ITC KOMITAaHUH OTHOCHO HaJMYKMETO Wiy aurncara Ha ESG
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JIAHHU, KOUTO €BEHTYAJIHO OMXa Al B3MOXHOCT 3a (popMupaHe Ha OOEKTUBHH
CBE/ICHUS 32 YCTOHUYMBHU (DAaKTOPH WM TSAXHATA Jurca. Jluncara Ha HOPMATUBHO
M3KCKBAHE B Ta3W HACOKA HOCH PUCKOBE OT MMyOJIMKyBaHe HA HEBSIpHA MJIM MTOJIBEXK 1IN
uHpopManus, KoITo Ou 10BeNa 10 yIrbpO Ha HHTEPECUTE Ha KIMEeHTUuTe Ha Y /;

e TIOTEHIMATHHUAT €PEKT OT €BEHTYAIHHU MPOITYCHATH TIOJI3H B PE3YJITAT HA B3ETH
pelIeHys I MPEIOCTaBEHN CHBETH 32 HHBECTUIIMU B TIPOIYKTH, KOUTO Ca CBBP3aHU C
YCTOMYMBO pa3BUTHE, OU TpsAOBajo Ja Ob/e Bb3MOXKHO KOJIMUECTBEHO ONPEIEIICH
MOCPENICTBOM CTAaTUCTHYECKH aHAIM3 C OTJIE]] ClIa3BaHe HA MHBECTULMOHHATA MOJUTHKA
Y pUCKOBHS Mpo(duiI Ha chOTBETHHS J[oroBopeH GoHA, CHOTBETHO MOPT(Eiis oT
(MHAHCOBM MHCTPYMEHTH, U TIOCTHTAaHE HA IIETUTE MY 32 ONTUMAITHO CHbOTHOIICHHUE
JOXOTHOCT/PUCK;

HezaBucumo, 4ye KbM HacTOSIIMS MOMEHT J[pyXecTBOTO HE OTYMTa HEOJIaronmpusTHUTE
BBb3/IeHCTBUATA HA (PAKTOPUTE 3a YCTOMUMBOCT NpH ympaBieHue Ha PoHa, 111 W3BbpIIBA
TEKYII IIPETJIe]] Ha 3aKOHOBUTE U3UCKBAHUS U KIIMEHTCKUTE MPEIIIOYUTAHNS U IIPU OTHAJaHE
Ha IIPUYMHUTE 32 HEOTYUTAHE U IIPOMsIHA HA NHBECTULIMOHHATA ITOJINTHKA HA KIIMEHTUTE 11e
aHaJIM3Mpa M TPEleHH Jalud OTYUTAHETO Ha HEONAaronpusTHUTE BB3AECHCTBUA BBPXY
(akTopuTe HAa YCTOMUMBOCT OMXa TOMPUHECIH 3a MPEAOCTaBsIHE HA HMHBECTUIIMOHHU YCIYTU
MIpH clia3BaHe Ha MPUHIIMIIA 3a JecTBHE B Hall-100bp uHTepec Ha DoHa.

5.4.6 (Hosa, npuema c pewenue na C/{ om 28.04.20212.) Puckose 3a ycmoituusocmma

PuckoBe 3a yCTOMYMBOCTTA O3HAYaBa CHOUTHUS WIIA YCIIOBHUS OT €KOJIOTMYHO, COIIMAITHO WITH
YIIPaBJICHCKO €CTECTBO, KOMTO, aKO HACTBIIST, MOXE J1a MMAT CHIIECTBEHO OTPHUIATEIIHO
BB3/ICHCTBUE BbPXY CTOMHOCTTA HA NHBECTULIMUTE:

ExomoruveH puck - pHCK, PU KOWTO BB3BPAIIAEMOCTTa Ha MHBECTHIIMUATE MOXE J1a ObJe
HETaTUBHO MOBJIMSHA OT ()aKTOPH Ha OKOJIHATA CPEJIa, BKIFOYUTEITHO (aKTOPH, IIPOU3THYAIIH
OT M3MECHEHHETO Ha KJIMMaTa, U (GaKTOpH, MPOU3THYAIIH OT JAPYTO BIIONMIABAHE HA OKOJIHATA
cpena;

CoumaneH pHCK - PHCK, NMPH KOWTO BBH3BPAIIaeMOCTTa HA WHBECTUIIMHTE MOXE Ja Obie
HETaTUBHO MOBJIMSIHA OT COMAIHU (aKTopH (HAIp., TPYJOBH CIIOPOBE);

VYTpaBiICHCKH PUCK - PHUCK, IPH KOHTO BB3BPAIIAEMOCTTa HA MHBECTHIIMUTE MOXE 1a ObJe
HETaTUBHO TIOBJIMSHA OT YINPABJICHCKU (GakTopu (Hamp., Mpo3pavyHa KOPIIOpaTHBHA
CTPYKTYpa).

dakTopu Ha YCTOHYHMBOCT - €KOJOTHYHH, COLIIMAIHU ¥ CBBP3aHU ChC CITY)KUTEIIUTE BBIIPOCH,
KaKTO ¥ BBIIPOCH, CBbP3aHU ChC 3aUMTAHETO Ha ITpaBaTa Ha YOBEKa U ¢ bopOara ¢ KOpymIusTa
Y TIOJIKYTINTE;

Puck npu ycToHYMBO HHBECTUPAHE - B CiIy4Yaid, 4e Y /] mpuiiara cTporo onpeieieHu KpUTepuu
3a yCTOMYUBOCT MpH M300pa Ha MHBECTHIIMU 3a DOHJIA, TO KBM HETO IIe BB3HUKBA PUCK MPH
ycToiunBo nHBecTHpaHe. ChbOTBETHO, MOTSHIIMATHA HHBECTUIIMOHHA 11€7T MOXKE 1a OTPAaHUYHU
EKCIO3MIIUATA KbM KOMITAHUHM, HHIYCTPUU WM CEKTOPH M MOXE Jia C€ OTKaXe OT
WHBECTHIIMOHHU BB3MOXKHOCTH, KOMTO HE CHOTBETCTBAT HA HETOBUTE KPUTEPUU 34
ycroiunBocT. ChOTBETHO, JOTOBOPHUAT (POHI MOXKE J1a peanusupa mo-ciaabu pe3ynTaTH B
CpaBHEHHE ¢ Apyru (HOHAOBE, KOUTO HE CE€ OMUTBAT JIa MHBECTHPAT Bh3 OCHOBA HA TaKWBa
KPUTEPUHU.

IIpy B3eMaHe Ha WHBECTULMOHHM pEIIECHUS, YIPaBIABALIOTO JPYXKECTBO Hapex C
ocTaHanuTe (PaKTOPH, Pa3riIexkaa U HATMYUETO Ha PUCKOBETE 32 YCTOWYMBOCTTA U JOKOJIKO €
MTOTEHLIMAIIHO BEPOATHO MOCIIEIHUTE J1a AJOBEJAT 10 ChIIECTBEHO OTPULIATENIHO BB3/ICHCTBUE
BBPXY CTOMHOCTTa HAa MHBECTUIMUTE, KOUTO JIPY’KECTBOTO NPABU IPHU YIPABJICHUETO HA
nopTQeanTe Ha YIpaBIsIBAHUTE OT HETO (OHIOBE.
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KbM HacTOSIIMS MOMEHT BIMSHUETO Ha PHUCKOBETE BHPXY YCTOMYMBOCTTA C€ OTUYUTAT IMPH
B3eMaHE Ha MHBECTUIMOHHU pPELICHHUs, HO 0€3 TOBa Jia UMa TEKECT BbPXY PELICHHUATA 3
MHBECTHPAHE U Jla Hajlara Ompe/ieieHa OTYETHOCT. YIPaBIIsBAIIOTO APY’KECTBO HE TpHUiIara
CTpOro cnenu(puyHu U MPEABAPUTEITHO OMPEICTICHH KPUTEPHH 3a OLIEHKA Ha PUCKOBETE 32
ycroifunBoctTa. lIpuunMHUTE 3a TOBa ca JIMIICaTa KbM HACTOSIIMS MOMEHT Ha MpPUETH
HOPMATHBHHU U PETYJIATOPHU TEXHUYECKU CTaHIAPTH, IPEABHUICHH Ja 3aJieTHAT B Permament
2019/2088, HeomoBecTsBaHETO HAa HepUHAHCOBA MH(OPMAIUS OT CTpaHA HA IyOJUYHUTE
JPY>KECTBa, KOUTO Jia CIyXKaT 3a MpUeMaHe Ha KOJMYECTBEHW W Ka4eCTBEHU KPUTEPHUU OT
cTpaHa Ha YJ[ 3a OLlEHKa Ha PHUCKOBETE 3a YCTOMYMBOCT. IlOoCiIeIHOTO HM3HUCKBaHE 3a
myOnMYHO pa3KpHBaHE HAa HeoOxoanmara MH(OpManus Bce OLIe HE € 3alerHajlo Karo
3agbipkenue o Permament 2019/2088. Cnen kato nMa Beue MPUETH CTAHAAPTH U KPUTESPHUH,
V]I mie 3amovHe Aa W3BBPIIBA OLIEHKA HAa HHUBO JIPYKECTBA-€MHUTEHTH, B KOUTO (DOHIBT
WHBECTHpA, HA HUBO CEKTOPHO M PETHOHAIHO Pa3lpeNelieHue W Ha HUBO MOPTQE, mpu
HE00XOIUMOCT.

[Ipn obmiaTa oneHka Ha WHBECTUIMATA YIPABISABALLIOTO JAPY>KECTBO HE JIOKyMEHTHpA IO
creluageH HaYMH OTYUTAHETO Ha PUCKOBETE 3a YCTOWYMBOCTTA B MIPOLIECUTE HA B3€MaHE Ha
WHBECTULMOHHU penieHus. OTYNTaHETO Ha BIMSHMETO HAa PUCKOBETE 3a yCTOMYMBOCTTA
BbPXY CTOMHOCTTa HA UHBECTUIIMUTE U UHTEIPHUPAHETO Ha TE€3H PUCKOBETE B MPOLIECUTE Ha
B3€MaHe Ha KOHKPETHUTE HWHBECTHLIMOHHU pEUIEHUS Ce€ NpaBU OT HHBECTUIIMOHHUS
KOHCYNTAHT/ MOPTQOINO MEHUKBD B PAaMKHTE Ha HeroBaTa mpodecroHaiHa CyOeKTHBHA
MpelieHKa Ha ChOTBETHATa MHBECTUIIMSI, ¥ 110 HaUMHa, onucaH B [lonuTukara 3a UHTErpupaHe
Ha PUCKOBETE 3a YCTOMYMBOCTTA IIPY B3€MaHE HA MHBECTULIMOHHU peleHns Ha Y /1.

Bbnpekun, 4ye MHBECTHIIMOHHHAT KOHCYJITAaHT Ha YJ[ ce HachpuaBa Aa B3ema IpEeaABUL
PUCKOBETE 3a YCTOMYMBOCT IIPM B3€MaHE Ha pEIICHHWE 3a WHBECTUIUSA, PHUCKBT 3a
YCTOMYMBOCT HsIMa TEXKECT IPU B3EMAHE HA PEIICHUETO 3a MHBECTHULMA. Puckosere 3a
YCTOMYHMBOCTTA Ca YacCT OT OOIIHsI MPOIEC IO B3e€MaHe Ha NMHBECTHITMOHHHM perieHus Ha Y /1.

5.5. (Hosa c pew. na C[{ om 22.03.2017 2.) Ilonumuxa 3a o6e3nevuenusn

Benukn aktuBu, momydeHu oT donpa B pe3ydTar Ha HM3MON3BAHU TEXHUKHU 32 €(PEKTHBHO
yIpaBlieHue Ha noprdeiia, ce pa3riexaaT KaTo 00e3leYeHre U OTroBapaAT Ha KPUTEPUUTE IO
noay. [Tpu uzuucnssane Ha nparosete no wi.45 u 46 ot 3IKMCIIIKHM ce BkirouBa puckoBaTa
excrio3uius Ha PoH/a KbM HAcpeIHA CTPaHa B Pe3yNITaT Ha CACJIKH ¢ U3BbHOOPCOBO ThPryBaHU
JNEpUBATUBHU HMHCTPYMEHTH M TEXHUKH 32 €(QEeKTHUBHO yIpaBieHHEe Ha HOpTQei.
YpaBnsBamoTo JIPyKECTBO CIIEH 3a CIa3BaHETO Ha OrpaHUuYeHusTa B noptdeitia Ha PoHpa.,
YpaBisBamoTo APY>KECTBO € AIBXKHO Ja pa3paboTH U Mpuiiara NoJuTHKa, KOATO Ja rapaHtupa
U3BBPIIBAHE HA CTPEC-TECTOBE IIPU HOPMATHU U TIPU U3BBHPEIHU YCIOBHS HA JIMKBUIHOCT, TaKa
4e J1a ce JaJie Bb3MOXKHOCT J]a Ce OLIEHU JIMKBUIHUSA puck Ha DoH/IA, CBBP3aH ¢ 00E3MEUECHUETO.
B cmyudaute, xorato oT uMeTO U 3a cMeTka Ha DoHMA ce M3BBPIIBAT CIEIKH C U3BBHOOPCOBH
(UHAHCOBH JIEpUBATH U CE€ M3MOI3BAT TEXHUKH 32 e()eKTUBHO yNpaBJeHHe Ha MOpTQeiina, BCIKO
o0e3reyeHne, U3MOI3BAHO 32 HAMAJIIBaHE Ha PUCKOBATa EKCIO3UIMS KbM HacpellHaTa CTpaHa,
M0 BCSAKO BpEME OTroBaps Ha CJIEJAHUTE KPUTEPUU: JIMKBHUJIHOCT; OIEHSBaHE; KauyecTBO Ha
EMUTEHTA; Kopenaius; TuBepcu(uKaus Ha 00e3eYeHneT0; PUCKOBE, CBbP3aHH C YIpaBJICHUE
Ha 00€3MeUYeHNEeTO; IPU MPEXBBPIISTHE HA JSUT TOTYYEHOTO 00e3MeueHue ce IbPKH OT ACTIO3UTapS
Ha KOJIEKTHUBHATa WHBECTHIIMOHHA CXEMa; KOJIEKTMBHATAa WHBECTUIIMOHHA CX€Ma MOXeE Ja
MPUCTHIN KbM U3MBIHEHHUE BBPXY MOTYUYEHOTO 00e3MeueHue 1Mo BCSIKO BpeMe 0e3 Mo30BaBaHe Ha
HacpelHa CTpaHa WK OJJOOpEeHHEe OT Hes; HEMapUYHOTO 00e3MeYeHe He MOXKe Jia ce MpPOo/IaBa,
PEUHBECTHPA WM 3aJlara; MapuaHoTO 00e3MeueHrue MOXKe camo Ja Obe:

a) BJIIOKEHO Ha JEMO3UT pH Jule no 4i.38, an.1, 1.6 ot 3JKUCIIIKU ;

0)MHBECTHPAHO BHB BUCOKOKAYECTBEHU AbP)KaBHU LIEHHU KHUXKA;
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B)U3IION3BAHO 3a IIENTUTEe HAa OOpaTHU PENo-CACIKH, IPU YCIOBHE Y€ CIACIKUTE Ca C KPEAUTHHU
MHCTUTYIIMU, KOUTO ca 00EKT Ha MpyJeHLIUalIeH Ha30p, 1 ue PoHga MOXKeE 1O BCSIKO BpeMe Ja
MOJTyYd OOpaTHO ITbJIHATA MTAPHYHA CyMa 3a€HO C ABDKUMUTE JIUXBY;

I')UHBECTHPAHO B KPaTKOCPOUYHH (POHIOBE HA TAPUYHUS T1a3ap.

[TapuuynoTo oOe3nevyeHue ce MHBECTHPA, KaTO CE CHa3BaT MPUHIMIIMTE 3a JUBEpcUUKaIus,
MPUIOKUMH KbM HEMApUIHOTO obOesnedenue. [lapuunoro obe3nedeHne ce MHBECTHpPA Camo B
0aHKH, 32 KOUTO HE € Haimuie WH(opMaIys, ye mpe3 NOCIeTHUTE 3 KaJICHAAPHHU TOJUHH CE €
HaJlaraja JMKBUHA TIOJKPETia OT CTpaHa Ha MECTHUTE MM IIPABUTEIICTBA.

@OoHABT MOXE J1a HAIBUIIM OTPAHUYCHUATA 32 TUBEPCU(UKAIMSA, aKO O0E3MEUCHHETO € B
Pa3IMYHH IPEXBBPIIIEMH IEHHU KHUKA M MHCTPYMEHTH Ha MAapUYHHS Ta3ap, U3/1aICHU OT HAKOE
ot junara no 4wi.38, an.l, 1.9, Oyksa “a* or 3AKUCAIIKU npu cnazBane Ha U3UCKBAHUSATA 110
un.47, an.4 or 3AKUCIIIKN.

@oHIBT MOXKE J1a IpUeMa KaTo obe3nedeHne (PUHAHCOBHM aKTHBH, HaAXBbpisamu 20 Ha CTO OT
HETHATa CTOWHOCT Ha aKTUBUTE MY, KOTAaTO T€ Cca W3/IaICHU OT HSKOS OT AbP’KAaBUTE WICHKH Ha
EC, xaKkTO ¥ Ha BCHUKU PErMOHAIHH WA MECTHUTE OPTaHU B CTPAHUTE WICHKH, EMUTHPAIIH UITH
rapaHTHpaIy eHHH KHIKa. DOHIBT MOXKE J1a mpreMa Kato obOe3nedeHue (PMHAHCOBH aKTHBH,
HaaAXBBpisiy 20 Ha CTO OT HETHATa CTOWHOCT HA aKTHBHUTE MY, WHCTPYMEHTH H3JaJeHH OT
My OIMYHA MEXAYHAPOIHU OPTaHU3AINH C MHBECTHIIMOHEH KPEAUTEH PEUTHHT MUHUMYM OT €THa
OT rojieMuTe Tpu pedTuHroBu arenuuu — Standard&Poors, Fitch wnu Moody’s. B ciyyaii , ue
®donma npuaodHe mapuyHO 00e3MeUeHIE TOH ce pa3nopesk/a ¢ Hero ChrilaCHO MHBECTHIIMOHHATA
cu crpaterus cbobpasHo [Ipocnekra u [IpaBunara cu.

OrneHkara Ha €BEHTYaJHH 3aryOu 1O JCMO3UTH B JieBa C€ W3BBHPIIBAT KaTO HOMHUHAIHATA
CTOMHOCT Ha 00€3MEYCHUETO Ce HaMaIsIBa C EBEHTYAITHUTE Pa3HOCKH O Pa3IOPEXIaHETO C HETO.
OneHkara Ha €BEHTYaJHHTE 3aryOHW IO JIETIO3UTH B €BpPO C€ HM3BBPIIBAT, KAaTO CyMara Ha
o0e3NeyeHneTo ce MpeBalyTHpa MO Kypc KylyBa Ha OaHKara, B KOSTO C€ CbXpaHsBa
00e3MeYeHNEeTo U Cce HaMallsiBa C €BEHTYAIIHUTE Pa3HOCKHU IO Pa3MoOpPexAaHETO C HEro.
OneHkaTa Ha €BeHTyaJIHUTE 3aryOu 1o JEMO3UTH B Uy XKJa BaldyTa pa3jnyiHa OT €BPO Ce U3BBPILBA
Karo:

a)B3eMa Ce TEeKYIIl Kypc KyIyBa Ha OaHKaTa, B KOATO Ce ChXpaHsBa 00E3MEUCHHUETO;

0)B3eMa ce CTaHJAPTHOTO OTKJIOHEHHE Ha BAyTHHS KypC CIIPSAMO JieBa Ha MecedHa 0a-3a 3a
nociaenauTe 12 Mecena;

B) IIPU OIICHKA Ha €BEHTyaJlHaTa 3aryda oT 00e3MeueHneTo ce B3eMa 0OMEHEH KypC U3YHMCIIEH O
¢dopmynara: TEKVI] BAJIYTEH KYPC KVIIYVBA — CTAHAAPTHO OTKJIOHEHUE HA
I'OJUIIHA BA3A;

I) OIeHKaTta Ha oOesneueHuero mo 0.“0“ ce HamamsiBa C €BEHTYaJHUTE PA3HOCKH II0
PasMnopexaaHETO C HETO.

OneHkata Ha eBEHTyaJHHM 3aryOM OT oOe3leueHHe WHBECTUPAHO BBB BUCOKOKAUYECTBEHU
IbpKABHU IICHHM KHIDKA CE€ W3BBPIIBA KaTO CE€ M3MOJ3Ba I[€HATa, HA KOSITO MMa THPCEHE 3a
cpmute KHUka. OIleHKaTa Ha EBEHTyallHUTe 3aryou oT oOe3leueHHe HMHBECTUPAHO B
KpaTKOCPOUHHU (POHI0BE HA MAPUYHUS MTa3ap e U3BBPIIBA HA 6a3a HA TEKYIIUTE [IEHH 32 00paTHO
M3KyIlyBaHe Ha ocoueHuTe pouaose. O1eHKaTa ce KOpUrupa KaTto ce HaMajiH ChC CTaHAAPTHOTO
OTKJIOHEHHEe Ha IeHaTa Ha (onaa. OleHKaTa Ha EBEHTYaJIHH 3aryou OT HENapu4HOTO
o0e3neyeHre ce M3BBPIIBA CHOOPA3HO XapaKTEPUCTUKUTE HA AaKTHUBUTE MOJIYYEHH KaTo
o0e3reyeHue.

OreHkaTa Ha eBEHTyaJIHU 3ary0H OT ABJITOBH MHCTPYMEHTH MPEAOCTaBEHU KaTo 00e3NedyeHue ce
U3BBPIIBA KAaTO CE OLIEHH JIMXBEHUS PUCK Upe3 M3YHMCISBAHETO Ha JAIOpalys HO KOHKPETHHS
IBITOB HWHCTPYMEHT. B ciydwail, 4ye UWHCTpyMEHTHTE NpUTEXKaBaT KpPEOUTCH PEUTHHT,
VYrpaBisBamoTo Jpy>KEeCTBO OLEHSIBa BEPOSTHOCTTA NPOMEHHUTE B KPEAUTHHUS PEUTHHT Ja
JI0OBEJAT /10 TPOMEHH B IIEHUTE Ha o0e3neueHnero. OneHKara Ha eBeHTyaJIHUTe 3ary0u OT aKkLuK
MPEJOCTaBeHN KaTo 00e3MeUYeHre ce U3BbPIBA KaToO Ce OTYETE UCTOpUYECcKaTa BOJATHIIHOCT Ha
LIEHUTE UM, U3MEepeHa 4Ype3 CTaHIapTHO OTKJIOHEHHE. B ciyyaii, ue MHCTpYMEHTHUTE IpUTEeKaBaT
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KPEIUTEH PEUTHUHT, Y IIPABIISIBALIOTO IPYKECTBO OLICHABA BEPOATHOCTTA IPOMEHUTE B KPEIUTHHS
PEUTHHT Jja 1OBeaaT A0 MPOMEHHU B IIEHUTE Ha 00E3IeYEHUETO.

(Hoa ¢ pemenne Ha CJZl ot 19.01.2023 r.) YmpaBisBaimoTo ApPYKECTBO H3BBPIIBA
NnepuoaANYHU, HO HE MO-MAJIKO OT BCAHBXK TI'OJUINHO, CTPEC TCCTOBC HA JIMKBUIHOCTTA U
CHeHapHﬁHH AHAJIM3H, C 1ICJI NOATOTOBKA 3a U3BBPIIBAHC HA IICI\/JICTBI/ISI B cnyqaﬁ Ha HAaCTBhIIBAHC
Ha PUCKOBCTC, Bb3HHUKBAIIKM OT NOTCHIUAIHU IIPOMCHH B IIA3apHUTC YCJIIOBHA, KOUTO MOXE A
MOBIUSIAT HeOaronpusaTHO Ha DoHpa;

(Hoa ¢ pemenune Ha CJI or 19.01.2023 r.) VYmpapigBaiioTo ApYKECTBO NpHEMa U
IpuIara NOJNTHKA 32 U3BBPIIBAHE HA CTPEC TECTOBE.

5.6. (Hosa ¢ pew. na CH om 22.03.2017 2.) Hugopmauus omnocno HamepeHuemo Ha
002080pHUA (POHO 0a U3NON364 3A6UULEHU OZPAHUYCHUSA 3A OUBEPCUPUKAUUS, NOCOYEHU 8 UL
46, an. 1 3/I[KUC/HIIKH, u onucanue Ha u3kitouumenHume na3apHu ycioeus, 000CHO8AaAULU
makaea uHeecmuyus.

JloroBopHUAT QOHJ HIMa HAMEPESHHE JIa H3I0JI3Ba 3aBUIICHN OTPAHUYCHUS 32 JTUBEPCUPUKAIUS
nocouenu B wi.46, ain.1 ot 3AKUCAIIKHA.

6. IKOHOMHNYECKA HH®OPMALIUA

6.1. (Usm. c pew. na C[{ om 22.02.2021 2.) [Apyzu pazxoou u makcu.

Takcu u xomucuoHnu Owaxcumu Ha Hueecmuyuonnume Ilocpeonuyu, upes Koumo
Ynpasnasawomo /[pyscecmeo mvpaysa 3a cmemra na Ponoa

VYmpasnsBamoto JpyxkectBo e uzdpano UIT “bernuMapk punac” AJl, UII “EBpo-dpunanc” AJl,
UIT ,Uatepkanuran Mapkerc“ AJ[ u UII , JlunuaroBa ¢uHancoBa kommanus™ AJ[ 3a
NuBectunmonnu [locpeaauium Ha @oHga, KOUTO A2 H3MBIHABAT MHBECTUIIMOHHUTE HAPEIKIAHUS
Ha YrpasisBamoTo JIpyXeCcTBO M Upe3 KOUTO JIa C€ CKIIIOYBAT M U3ITBJIHABAT CICIKUTE C [ICHHU
KHIDKA.

“benuMapk ¢unanc” AJ e cbc cepmanume W anpec Ha ynpasienue: rp. Codus 1407
pation Jlozener, x.k. Jlozenen, Bucksap nmimanuna No 19, er. 2, ten.: (+ 359 2) 9625396, dakc: (+
359 2) 9625388, enckrponen aapec (e-mail): office@benchmark.bg, enekrponna crpanuna B
Wurepuer (web-site): www.benchmark.bg. «“ benuMapk punac ” AJ] e yupeneHo mpe3 2004
r., uma EMK 131225156. Homep u nata Ha uzgageHoto oT Komucusita paspemenue: Ne 179-UTT
o1 09.03.2004 r. , Ne 299-UIT ot 04.05.2005 1. Ne 311-UIT ot 27.04.2006 T.

“Eepo-®unac” A/[ e cbe cenanuiie u aapec Ha ynpasienue: rp. Codus 1592, paiion ,,Uckbp®,
oyi. ,, Xpucropop Komym6*“ Ne 43, er. 5. Tenedon 3a konrakru: (+359 2) 980 56 57, dakc: (+
359 2) 981 1496 Enexrponen aapec: office@eurofinance.bg enekrponna crpanuna B MIHTEpHET
(web-site): www. eurofinance.bg. UIT “EBpo-®unanc” AJ] e yupeneno mpe3 1993 r., uma EMK
831136740. Homep u nata Ha u3nagenoto oT Komucusirta paspemenune: Ne 224-UI1/18.12.1996r.,
Ne 81-MI1/08.12.1999r., Ne 81-UI1/01.02.2006 .

., Mumepxanuman Maprxemc™ AJ] e cbe cemanuine U aapec Ha ympanienue B rp. Codus, yo.
»Jloopymxka“ Ne 6, er. 3. Tenedon 3a konraktu: (+359 2) 9210510, dakc: (+359 2) 9210521.
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Enexrponen anpec: office@intercapital.bg, enekrponna crpanuiia B untepher (Web-site):
www.intercapital.bg. ,,MuTepkanutan Mapkerc” A/l e yupeneno mpe3 2001 r., uma EUK
131057477. IlputexxaBa suueH3 3a MIHBECTULIMOHEH MOCpPeNHUK, u3faneH or Komucusrta 3a
¢unanco Hamzop Ne PI'-03-0204/24.02.2006r. Homep u nara Ha u3mageHoro ot Komwucusara
pazpemenue: Ne 39-MTI1/19.02.2003 r.

L Hununeosa gunancosa komnanus“ AJ/] € cwe cemanumie U aapec Ha ynpasieHue B rp. Codus,
yi. Lap Acen Ne 7, et. 2 u ampec Ha KOWTO u3BbpiIBa aeidHocT: Tp. Codus, yi. ,,I'. C. PakoBcku
Ne 42, er. 4. renedon 3a konTaktu: (+359 2) 987 02 35, dakc: (+359 2) 987 28 33. EnekrpoHeH
anpec: dfco@dfcoad.com, emexkrponHa ctpanuia B unHTepHeT (Web-site): www.dfcoad.com.
»JluIuHroBa ¢uHaHcoBa kommanus“ AJl e yupenena mpe3 1992 r., uma EUK: 831607814.
[Tpurexapa ymiens 3a IHBeCTHIIMOHEH MMOCPEIHUK, n3aaneH oT KomucusiTa 3a GuHAHCOB HAA30D
Ne PI"-03-0091/07.07.2008r. Homep u nata Ha u3aaaeHoto ot Komucusra paspemenue: Ne 108-
NI1/11.06.1997 .

ChrinacHO CKJIIOYEHHUTE JIOTOBOPH, BCEKHM OT HWHBECTHIIMOHHHUTE TOCPEAHHUIM TpHUeMa Ja
MOCPEHNYH 32 CKIFOYBAHETO, KAKTO M JIa CKIIOYBA M H3ITBJHSABA CHEJKH C LIEHHU KHUXKA IO
HapekJlaHe Ha YmpapisBamoTo [pyxecTBo, aercrBanio 3a cmeTka Ha JloroBopaust @oH, kaTto
YCIIOBHSITA HA BCSIKA CHIEJIKA CE OMPEACIIST B OTAEIHA TOPbhUKa.

3a U3BBPIIBAHE HA CACIIKUTE, MPEIMET Ha BCEKH OT AoroBopute AkthBa Bucokomoxonen @onpg
3arurama Ha MHEBecTunmonHuTe [locpenHuny BB3HArpakJA€HHE, YUUTO pasMep ce ONpereis B
MPOIICHT OT CTOWHOCTTA Ha CHACIKUTE, ChINIacHO Tapudu, MpeacTaBIsBaIlNd MPUIOKECHUSI KbM
JIOTOBOPHUTE C MHBECTUIIMOHHUTE MTOCPEAHULIN. Bb3HarpaxaeHusara u o TpuTe 10roBopa ca eaqHu
Y CBIIM U BapupaT B 3aBUCHUMOCT OT BHJA HA IIEHHUTE KHW)XA — IPEAMET Ha CAEIKATa, 32 KOATO
CE OTHACS HapeKJIaHETO.

Bcexku ot noroBopurte ¢ MuBectunmonnurte [locpeaHuM € CKIIOYEH 3a HEOIPENETEH CPOK.
Bcekn ot moroBopute Moke na ObjJe MPEKpATeH MO B3aMMHO ChIVIACHE HAa CTPAHHUTE WU C
€IHOMECEUHO TUCMEHO TPEIN3BECTHE OT BCSAKA OT CTPAHUTE 1O CHOTBETHHS JOTOBOP.

6a. (HoBa, npuera ¢ pemenue Ha CJ/{ or 19.01.2023 r. u u3m. ¢ pemenne Ha CJI or
31.03.2023r.) MAPKETUHI'OBU CBbOBLIEHUSA

Bceuukyn MapkeTHMHTOBU CHOOILIECHUS 0 WHBECTUTOPHUTE TpsiOBa J1a ca SICHO 00O3HAUYEHU KaTo
TaKMBa, /1a Ca TOYHH, SICHU M HEMOJBEXJIAIIH. Bcsiko MapKeTHHIOBO ChOOIIEHHE, BKIIIOUBAIIO
MOKaHa 3a 3aKyIyBaHe Ha asioBe Ha DoHa, HE MOXeE Ja ChIAbpiKa HEBSIpHA WM 320y KIaBalia
nH(popMalus, KakKTO U TaKaBa, KOSATO Jla MPOTHUBOpEYH Ha MH(OpMalMsiTa, ChAbPKalla Ce B
[Ipocniekta u B ocHOBHUsI MHbopMaioneH AokyMeHT no Permament (EC) Ne 1286/2014 na
EBponeiickuss mapnamenT u Ha CbBeta oT 26 HoemBpu 2014 r. OTHOCHO OCHOBHHTE
nH(OPMALIMOHHH JOKYMEHTH 32 MaKeTU ¢ MHBECTUIIMOHHH MPOIYKTH Ha JPeOHO M OCHOBABAIIH
Ce Ha 3acTpaxoBaHEe HWHBECTHLIHMOHHH NpoAyKTH (OcHOBHHS HHGOPMAIMOHEH [OKYMEHT)..
Cebp3anute ¢ aeriHocTTa Ha DOHJAa MapKETUHTOBU CHOOIIEHHS, BKIIOYUTEIHO MyOIUYHU
U3SIBJICHUS, WMHTEPBIOTA W TMPE3CHTAllMM Ha 4YICHOBETE HAa ChBETa Ha JUPEKTOpPUTE HA
YnpaBnsBamoTo APY>KECTBO U Ha JAPYTUTE JMIA, pabOTenIy MO JOTOBOP 32 YMPaBISABAIIOTO
JpY>KECTBO, KaKTO M MapKETHMHIOBUTE CHOOIIEHHUs 3a JeiHocTTa Ha DOHIa, M3TOTBSIHU H
pa3npoCTpaHsIBaHU OT TPETH JIMIIA, U3MOI3BaHU OT YIPABISIBALIOTO JIPY’KECTBO 32 MAPKETUHTOBU
1enu, TpsadBa na ObAAT MpenBapUTEeNHO OJ00OpEHH OT pbKoBOAUTENs Ha otnaen “HopmaTHBHO
ChOTBETCTBUE .

[TpuBnruaneTo Ha UHBeCTUTOPHU BHB DoHA upe3 TenedoHHHN 00aXTaHUS € TOIMYyCTUMO CaMO Bb3
OCHOBA Ha MMPEABAPUTEITHO U3TOTBEHA HHPOPMAITHS, KOSTO € 0JJOOPEHA U € B ITBITHO ChOTBETCTBHE
¢ Hacokute OTHOCHO MapKETUHTOBUTE CHOOIICHHS CHIIAaCHO PermameHTa OTHOCHO
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TPaHCTPAHUYHOTO pasnpocTpaneHue Ha ¢dormoBe (ESMA34-45-1272). 3a mupoBeneHus
Tesie()OHEH Pa3roBOpP CE€ M3TOTBSA M CHXPAHSBA 3a MEPHUOJ OT MOHE 5 TOJMHM 3alUC, KOUTO MpH
IIOMCKBaHE C€ MPEAO0CTaBsl HAa MHBECTUTOPA WM 3aMECTHUK-TIPEACENATENS.

3a BCMUKM MAapKETHHIOBH CHOOILIEHUS A0 MHBECTUTOPUTE YIPABIISABALLIOTO APY>KECTBO CIa3Ba
u3nckBanusTa Ha wi. 4, maparpadpu 1 — 3 ot Permament (EC) 2019/1156 na EBpomeiickust
napiamenT u Ha CoBeta ot 20 1ouu 2019 1. 3a ynecHsiBaHEe HA TpaHCTPaHUYHATA TUCTPUOYIIHS Ha
NPEINPUSATHS 32 KOJIEKTUBHO MHBECTUPaHe U 3a m3MeHeHune Ha pernamenTn (EC) Ne 345/2013,
(EC) Ne 346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12 romu 2019 1.), ("Pernament (EC)
2019/1156"), u nacokute Ha EOLIKII o npunaranero Ha ui. 4, maparpad 1 ot Pernmament (EC)
2019/1156, 3a kouto KDH e B3ena perieHne 3a MpuiaraHeTo UM chriacHo wi. 13, am. 1, 1. 26 ot
3akona 3a Komucwusira 3a punancos Hagzop. Ceriacuo wi. 4, naparpadu 1 — 3 ot Pernmament (EC)
2019/1156 YupaBisBamoTo IpyKeCTBO TapaHTHpa, Ye:

1. Bcuukyu MapKeTHHIOBU ChOOIIEHUS, OTIPABEHU /10 UHBECTUTOPUTE, Ca Pa3NO3HABAEMH KaTo
TaKMBa U B TAX ca OMMCAHU MO €JHAKBO BUIMM HAaUMH PUCKOBETE U MOJI3UTE OT 3aKyIyBaHETO Ha
nsaoBe oT PoHpa;

2. llsanara uHopmanus, BKIIOYEHA B MApKETUHIOBUTE CHOOIIEHHUS, € KOPEKTHA, sICHA U HE
MO/IBEXKJAIla.

3. MapkeTUHroBuTe CbHOOILIEHHUS, CBABPKAIIM KOHKpeTHa uH(popmauus 3a Donpa, He
MPOTUBOpEYaT Ha M HE HAaMaJsBaT 3HAYMMOCTTAa Ha WHGOpMaIuUATa, KOSTO C€ ChABPKA B
nocovyenus B wieH 68 or dupekruna 2009/65/EO mpocnekT win B OCHOBHUS MH(OPMAaLMOHEH
JOKYMEHT 32 MHBECTUTOPUTE, TOCOYEHA B WIEH 78 OT MocoyeHara JUPEKTHBA.

4. Bcuyku MapKeTHMHTOBU CBHOOIIEHHMS HH(POPMHUpPAT 3a CHIIECTBYBAHETO HA MPOCHEKT H
HaJIMYMETO Ha OCHOBHUS MH(QOPMAIMOHEH JOKYMEHT 3a MHBECTUTOpHUTE. B Te3n MapKeTHHroBH
ChbOOILIEHHS C€ YTOUHSBA KbJE, KaK M Ha KaKbB €3MK MHBECTHUTOPHUTE WM NOTEHLHATHUTE
MHBECTUTOPU MOraT Ja IoJlydaT HIpPOCIEKTa W OCHOBHHMS HMH(MOPMALMOHEH JOKyMEHT 3a
MHBECTUTOPUTE U C€ MPEJOCTABAT XMUIEPBPBH3KU KbM TE3U JOKYMEHTH WM aJpecure Ha
yeOcalToBeTe UM.

B mapkeTuHroBuTe chOOLIEHMS C€ YTOYHSIBA KbJl€, KAK U Ha KaKbB €3UK WHBECTUTOPUTE WIIH
MOTEHIMATHUTE UHBECTUTOPU MOTaT Jia MoJIydaT pe3loMe 3a MpaBaTa Ha MHBECTUTOPUTE U Ce€
[I0COYBA €JIEKTPOHHA XUIIEPBPB3Ka KbM TaKOBA PE3IOME, KOETO BKJIKOUYBA, 110 L[EIeChOOPa3HOCT,
uH(popMaLKs OTHOCHO JIOCTBII 10 MEXAHNW3Ma 3a KOJIEKTHBHA 3aluTa Ha paBHuUIEeTo Ha EC 1 Ha
HAI[MOHAJIHO paBHMUIIIE, B Cllyyail Ha cbJeOeH crop.

[To oTHOIIEHWEe HA MAapPKETHMHTOBUTE CHOOIICHUS C€ MpUiIaraT U JOIMBJIHUTEIHU W3HCKBAHMUSI,
onpeneneHu B wi. 81 u 82 ot Hapenda Ne 44.

7. (M3m. ¢ pewenue na CJ om 10.05.2018 2. u om 13.04.20212.) TIOJIUTUKA 3A
BbB3HAI'PAXKIAEHUSATA HA ,,AKTUBA ACET MEHUJUKMBHT“ A/l

[TonuTukara 3a Be3HarpaxaeHusTa Ha ,,AKTUBA ACET MEHUJDKMBHT AJl /Tlonutukara/
oOxBama BcUYKd ()OpMU Ha BB3HArPKICHHS, KAaTo 3alulaTd U JAPYrd (UHAHCOBU H/WIH
MaTepUaTHu CTUMYJH, BKIIOYUTENHO OO0JIard, CBBP3aHU C JOOPOBOJHO MEHCHUOHHO W/WIH
3IpaBHO OCHUTypsiBaHe. Bb3HarpaxkaeHusta MO U3p. IBPBO HE BKIKOYBAT JOMBIHUTEIHU
TUIAlaHus WK 00JIar, KOUTO €a 4acT OT 0011a HeMUCKPEIIMOHHA TTOMUTHKA, KOSITO C€ OTHACS 32
LSJIOTO YIPABIISABAILO JPYKECTBO, U KOUTO HE MOOILIPSABAT MOEMAHETO Ha puckose. [lonmuTukara
ce MpuJiara CpsiMo CIIeJIHUTE KaTerOpyH MepCoHal, B cliydail ue ¢ mpodecHoHaTHaTa CH IeHHOCT
T€ OKa3BaT ChIIECTBEHO BIUSHUE BBPXY PUCKOBHUS Tpoduia HA YOpaBIsSBaHUTE OT
YIPABJISBALIOTO APYKECTBO KOJIEKTUBHU NHBECTUIIMOHHH CXEMU:

1. ciy>)XuTenuTe Ha PbKOBOJHU JUThKHOCTH;

2. CIlyKUTEIIUTE, YUSATO IEHHOCT € CBbp3aHa C IOEMaHE Ha PUCKOBE;
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3. CIIy’>)KuTenuTe, U3MBIHABAILN KOHTPOIHU (QYHKLUY;

4. BCHYKM JpPYTH CIY)KUTCIH, YUUTO BB3HATPAKACHUS Ca CBU3MEPUMHU C
BB3HArPAKJICHUATA HA CIYKUTENU MO T. 1 - 3 M YMUTO NEHHOCTH OKa3BaT BIUSHHE BBPXY
pUCKOBHS MpPOQMI Ha JPYKECTBO M BBPXY PUCKOBHS NMpo(ui Ha YNpaBliBAaHUTE OT HETO
KOJICKTUBHU MHBECTUIIIOHHH CXEMHU.

V] ,,AxtuBa Acetr MenmmxkMbHT Al MOke 1a He mpuiiara u3uckBanusTa o wi. 108, an. 4, T.
11 — 13 3a nuuara no T.1 - 4, ako 0OIKAT pa3Mep Ha TOAUIIHOTO POMEHIINBO Bb3HArpaXkIeHUE
Ha ChOTBETHOTO JIMIIE He npeBumana 30 Ha cTO OT 00IMIOTO My MOCTOSTHHO Bb3HArpaXkJIeHHE U
He npesumasa 30 000 nB.

Croraacho [lonutrkaTta Bb3HArpKICHUATA B Y IPABIISBAIIOTO APYKECTBO CE pa3AeIsAT HA
IMOCTOAHHU W IIPOMCHJIMBH. O6HII/ITG KPpUTCpHUU IIPpU ONPCACIIIHC Ha BBb3HAIrPpAXKACHHATA Ca
nmosuguAaTa Ha CBOTBETHHA CIIYKUTCI, BB3JIOKCHUTEC MY OTTOBOPHOCTH W HATPYIAHUA
npodecuoHasien onut. Pa3MephT Ha BB3HArPaXJCHMETO HAa UJICHOBETE Ha CBhBETa Ha
JTUPEKTOPUTE, HA KOUTO HsIMA ObJie BB3IIOKEHO YMPABICHHUETO CE€ OMpenessi C pelieHue Ha
0o0110TO CHOpaHUe Ha aKIMOHEPHUTE ChIJIACHO pasmopendarta Ha wi. 221, T. 5 ot Tvproeckus
3aK0oH. Pa3mMepbT Ha BB3HATPAKICHUETO HA BCUYKU OCTaHAIM JHia 1o T. 1 - 4 ce ompenens ¢
pemenre Ha CbBeTa HAa JUPEKTOPHTE HA OPYKECTBOTO B chcra: Omra MopnaHoBa —
Manennurtenen wied Ha CJI, sennna Bacunesa — Ipenacenaren va C/] u bunsina T'eopruea —
3aMecTHUK - ipencenaren Ha CJI.

TlocTossHHUTE BB3HArpaXJACHUA Ca BCHYKU IIJIAIaHUA WM APYTHU O6J'IaFI/I, KOUTO Ca
OTIPENICTICHN TIPEABAPUTEIIHO W HE 3aBUCAT OT TOCTUTHATUsA pe3ynaTar. lloctosHHUTe
BB3HArpaXJacHusa C€ CbCTOAT OT q)HKCI/IpaHaTa OCHOBHa 3aIijiata Ha CbOTBECTHHUA CIIYKHUTCI U
JOII'BJIHUTCIITHUTEC BBb3HarpaXacHus, ABIDKUIMHA CBhIJIACHO ﬂeﬁCTBaIHOTO TPYyAOBO
3aKkoHOAaTeICTBO. [IOCTOSHHOTO BB3HArpaXkJieHUe MPECTaBIIsABA MO BCAKO BpeME JOCTAThUHO
BHUCOK i1 OT OOLIOTO BB3HATrpaKJIEHHE HA CHOTBETHHS CIYKHUTEJ, KaTo MO TO3W HAa4YMH Ce
M03BOJISIBA MPUJIAraHETO Ha I'bBKaBa MOJUTHKA 110 OTHOLIEHHWE Ha MPOMEHJIMBUTE €JIEMEHTH Ha
Bb3HArpaKJCHUETO, BKIIOUUTEIHO C€ OCUTYPSIBA Bb3MOKHOCT MPOMEHIIMBO Bbh3HATpaXKAeHUE A
HE ce M3IUIama.

[IpoMeHIMBY BBh3HATPAXKACHUS Ca BCUUKH JOITBIHUTETHU IUIAIIAHUS WIIH IPYTH 00J1aru, KOUTO
ce OIpeNeNT U U3IIAIIAT B 3aBUCUMOCT OT IIOCTUTHATHUS PE3YJTAT WU OT APYTU AOTOBOPHO
OTIpe/IeTICHH YCIOBHUS.

YnpaBigBamoTo JpYy>KECTBO HE NPEIBUXKAA YroBapsHEeTo Ha oO0ijaru, CBbp3aHu C
neHcuonupane. O0e3IeTeHUsTa, CBBP3aHU C MPEACPOYHO MPEKpaTsIBaHe Ha JOTOBOP, TpsiOBa aa
OTpa3sBaT MOCTUTHATUTE C TEYCHHE Ha BPEMETO pe3yJTaTH Ha CHOTBETHHUTE JIMLA M Ja ca
onpejeNiecHM Taka, 4Ye Jla He Bb3HArpakJaBaT HeycrneX. [apaHTHpaHO MPOMEHIIHBO
BB3HArpaKJICHHE MOXKE Ja CE€ YTOBOPH CaMO 32 HOBOHA3HAYEH CIY>KUTEN €IMHCTBEHO 3a MbpBaTa
roJMHa, clie/iBalla Ha3HAaYaBaHETO MY.

B pemennero Ha ChbBeTa Ha TUPEKTOPUTE OTHOCHO MPOMEHJIMBUTE BB3HATPAKICHMUS,
3aIBJKUTENHO C€ ChABPIKA MOHE: 00111aTa CyMa Ha IPOMEHIIMBUTE Bb3HATPAXKICHHS 10 3B€HA Bb3
OCHOBa Ha IOCTHUTHATUTE PE3YyATaTH U ISUIOCTEH MPUHOC KbM JAEHHOCTTa U (PUHAHCOBOTO
CHhCTOSTHUE Ha PYKECTBOTO; KpUTepUHTe (GPMHAHCOBU U HEPUHAHCOBHU), KOUTO C€ MpUIarat nmpu
OLICHKaTa Ha pe3yJTaTuTe OT JeHHOCTTa Ha IMIaTa; pa3MEepuTe Ha MPOMEHIIUBUTE
BB3HArPAXKJICHUSI HA KOHKPETHUTE CITY>KUTEIIH, ONPEAEIIEHH Bb3 OCHOBA HA U3BbpIIIEHATa OLIEHKA
Ha JCHMHOCTTa MM; 4YacTTa OT NMPOMEHJIMBHUTE BBH3HATPAXKICHHUS HA CHOTBETHUTE CIIYKHTEIH,
KOATO MOE J]a C€ M3IIIAIlA B JIJIOBE WJIM aKIIMM OT ChbOTBETHATA KOJEKTUBHA MHBECTUIIMOHHA
cXeMa WM PaBHOCTOIHHM IpaBa Ha COOCTBEHOCT, UM MHCTPYMEHTH, CBbP3aHU C aKIMHUTE, WU
PaBHOCTONHU HEMAPUYHU HHCTPYMEHTH ChC CTUMYJIU ChC ChIllaTa €PEeKTUBHOCT KATO OCTAHAIIUTE
WHCTPYMEHTH; JaTUTe Ha TIUJallaHe Ha TPOMEHJIUBUTE Bb3HATPAXKICHHUS, 4YacTTa OT
MPOMEHJIMBUTE BB3HATPAXKICHUS, KOSITO 1€ CE€ pa3cpoyBa M CBHOTBETHO JaTUTE Ha
pa3cpoyBaHUsATA HA MJIAIIAHUATA IO TPOMEHIMBUTE Bh3HATPAKICHH .
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MaxkcuMmanHata TOpHa I'paHulla Ha IPOMEHJIMBOTO BB3HAIPAXKICHHUE 32 BCSAKA €IHO OT
munata 1o 1. 1-4 € 40% ot o0mmust pa3Mep Ha Bh3HATPaAXKACHUETO.

B 3aBucuMoOCT OT npaBHO-OpraHu3aloHHaTa ¢popMa Ha KOJIEKTHBHATa MHBECTHLIMOHHA
CX€Ma W HEHHHUs yCTaB, NpaBWJIa WM YUYPEOUTEIHU IOKYMEHTH Hail-manko 50 Ha cTo OT
IIPOMEHJIMBOTO Bb3HArpa)kJIEHUE CE€ CbCTOM OT JSUIOBE WIM aKLUMU OT ChOTBETHATA KOJIEKTHBHA
WHBECTHIIMOHHA CXeMa WJIM PaBHOCTOMHU MpaBa Ha COOCTBEHOCT, WIIM UHCTPYMEHTH, CBP3aHH C
aKLUUTE, WM PABHOCTOMHM HENMAPUUHU MHCTPYMEHTHU ChC CTUMYJH ChC ChIATa €PEKTUBHOCT
KaTO OCTAHAJIMTE HHCTPYMEHTH, KaTO TO3M Ipar MOXe Ja 0bJie M0-HUCHK, aKO yIPaBIEHUETO Ha
KOJIGKTUBHATA MHBECTUIIMOHHA CXeMa MPEJICTABIISABA ITO-MAJIKO OT 50 Ha cTO 0T 00mIMs mopTdeiin,
YIpaBJIiBaH OT YIPaBJISBAILOTO ApYyKecTBO. MHCTpyMEHTHUTE 10 MPEAXOAHOTO U3p. ca OOEKT Ha
MOAXO/IA1Ia OJIUTHKA 32 3aJIbpKaHe, 1eJIslla MOCTUTaHe Ha ChOTBETCTBUE MEXK/Yy CTUMYJIUTE U
MHTEPECUTE Ha YIPABJIABALLOTO JPYKECTBO, YIPABISIBAHUTE KOJIEKTUBHI NHBECTULIMOHHU CXEMHU
U IpUTEeXaTeIUuTe Ha J4JI0BE, KaTo MOJIUTUKATA 3a 33JbpKaHe ce MpuJlara U Mo OTHOILIEHUE Ha
pascpoyeHara yacT OT IPOMEHJINBOTO Bb3HArPAXKACHHUE.

Koraro B paMkuTe Ha enHa ToAuHa Ha Juue T. 1-4 ce wu3miama NPOMEHIUBO
BBb3HArpaxJeHHe B pa3Mep MOoBeYe OT €/1Ha TpeTa OT OpPyTHOTO T'OJUIIHO Bb3HArpaxJaeHue, He
no-Manko oT 40 % OT NMPOMEHIMBOTO Bb3HArPaXXJIEHUE CE pa3cpoyBa 3a MEPHOJ] C MUHUMAIHA
MPOABJDKUTEIHOCT TPU TOJMHU B 3aBUCHMOCT OT IE€pUOJia Ha JbpXKaHe, MpEenopbuaH Ha
MHBECTUTOPUTE B CHOTBETHATa KOJEKTUBHA HHBECTUIMOHHA CX€Ma, U B CBOTBETCTBHUE C
€CTeCTBOTO Ha pHUCKOBETE Ha CHOTBETHAaTa CcXeMma. Bb3HarpakJeHHeTo ce u3Ilala
MPOMOPLHMOHAIIHO BBB BPEMETO, a MpU OCOOEHO TOJSM pa3Mep Ha MHPOMEHIMBOTO
Bb3HArpaXJIECHUE M3IUIAIIAaHETO Ha Hail-Manko 60 Ha cTo OT cymara ce pascpouna. [lommurrkara
3a Bb3HArpaxJAeHUATA MPEABIK/IA, Ye JuiaTa o T. 1-4 TpsoBa Aa BbpHAT U3ISUIO WIH OTYACTH
MIPEIOCTaBEHO IPOMEHJIMBO Bb3HArpakJe€Hue, H3IUIATEHO Ha OCHOBAaHHWE JaHHH, KOWTO
BITOCJIE/ICTBHUE Ca C€ OKa3aJIu NOTPELIHY WM NTOIBEXKAAIlK. B citydaii ye B JoroBopuTe Ha JuLaTa
o 1. 1-4 ce BKIIIOYBAT KJIay3W BBB BPb3Ka C MOJIy4YaBAHETO HAa MPOMEHJIMBO Bb3HArPaXJIeHUE
HEpa3JIeJIHO ChUIUTE CE€ ChIIBTCTBAT OT KJIay3H, KOUTO J1a FapaHTUPAT BPBIIAHETO Ha IPOMEHIIMBO
BB3HArpaxJIeHUE B XUII0TE3aTa Ha PEAXOJHOTO U3PEUCHHE.

[IpenocraBsHETO Ha Pa3CpOUYEHO MPOMEHIMBO BB3HAIPaXJIEHHE C€ H3BBPILIBA
nponopuuoHanHo. OTIOKeHaTa yacT Ha Bb3HArpaXICHUETO MOXE J1a C€ ChbCTOU OT AAJIOBE MM
aKIMM OT CBHOTBETHATA KOJEKTHBHA MHBECTHLIMOHHA CXEMa MWJIM pPaBHOCTOMHU IIpaBa Ha
COOCTBEHOCT, WJIM HMHCTPYMEHTH, CBBpP3aHM C aKUUUTE, WIA PAaBHOCTOWHU HENapUyHU
MHCTPYMEHTH ChC CTUMYJIU ChC ChlIaTa €PEKTUBHOCT KaTO OCTaHAIMTE HHCTPYMEHTH. B ciryuait
4e OTJI0XkKEHaTa yacT € 00OBBbP3aH ¢ ObACLIN PE3yITaTH, KpUTEPUUTE 3a TSIXHATA OLEHKA CJe/[Ba 1a
[103BOJISIBAT KOPUTHPAHE HA pa3Mepa I CboOpa3HO TEKYLIUTE U ObJICIIUTE PUCKOBE.

[IpoMeHINBOTO BB3HArpaXkJeHUE ce OOBBbpP3Ba C pE3ydTaTH OT JAEHHOCTTa 4Ype3
KOMOUHAIMSI OT OLIEHKATa 3a Pe3yJITaTUTe Ha OTAEIHOTO JIMLE U Ha OPraHU3al[MOHHOTO 3BEHO, B
KOETO paboTH, UM Ha ChOTBETHATa KOJEKTHMBHA MHBECTHLIMOHHA CXeMa, PUCKOBUS M Ipodui,
KaKTO U ISUIOCTHUTE DPE3ylTaTH Ha YINpaBisABalOTO JApyxecTBo. OneHkara 3a paboraTa Ha
CIIy’)KUTEJIl C€ OCHOBaBa Ha ()MHAHCOBM M He(UHAHCOBM Mokazaresnu. OLEHKHUTE ca 4yacT OT
OLIEHbUEH IpoLec, 00XBallall Nepuoa OT HAKOJIKO MOJUHM ChOOpa3eH ¢ MepHoja Ha JbpiKaHe,
IPErnopbUYaH HAa HHBECTUTOPUTE B KOJEKTHBHA HMHBECTUIMOHHA CXEMa, YIIpaBisABaHa OT
yIpaBIBALOTO JAPYXKECTBO, C LieJ Jla Ce rapaHTHpa, 4e OLEHSIBAHETO Ce OCHOBAaBAa Ha I0-
IbATOCPOYHH PE3yJITaTH Ha KOJCKTUBHATA MHBECTUIIMOHHA CXEMa U PUCKOBHS M Mpo(uIl, KaKTo
U uYe (aKTHMYECKOTO U3IUIAlllaHe Ha €JIEMEHTHTE OT Bb3HArpaKICHUETO, OOBBP3aHH C
pe3yNITaTUTE, CE€ Pa3cpouBa B ChUIUS MEPUOLI.

OmneHkara Ha pe3yinTaTuTe OT JEMHOCTTa, M3MOJI3BaHa NMpH (OPMHUPAHETO HA IMPOMEHJIMBHUTE
BB3HArpaXJeHUS U TAXHOTO pasnpeeieHne, B3eMa IpeIBUI BCHUKU TEKYIIU U ObJIeIU PUCKOBE,
[IeHaTa Ha KaluTajla 1 HeoOXoumara JJMKBUIHOCT Ha ApyxkecTBoTo. Ciykutenute o 1.1 —4 ce
3aJIbJKABaT J1a HE U3MO0J3BAT JIMYHU CTPATErMy 3a OIPAaHUYABAHE HA PUCKA WIM 3aCTPAXOBaHE,
CBBP3aHO C Bb3HAIPAKICHUATA I OTTOBOPHOCTTA, C L1eJI HAMaJIsIBAaHE Ha PUCKOBO OOBBP3aHUTE
e(eKTH BbPXY Bb3HArPAKICHUETO UM, IIPEJIBUACHU B JIOTOBOPUTE UM.
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Yact oT nokasarenure 3a OLEHKa Ha paboTaTa Ha CbOTBETHHUs CIIyKUTEI ca: MPHUHOC U
e(eKTUBHOCT KbM JICHHOCTTa M (PMHAHCOBAaTa CTAOMIHOCT Ha JPYKECTBOTO; Hpodecusita U
TEXHUYECKUTE 3HAHUS W ONUT HAa CHOTBETHHUS CIY)KUTEI B Ta3W BPB3KA; 3aAbIDKEHUATA H
OTTOBOPHOCTUTE Ha CBOTBETHHMSI CIIY)KUTEN, KAKTO M OTHOIIEHHUETO Ha CIIY)KMTEIS KbM TSIX;
KOMYHMKAIUATA C OCTAHAIUTE CIIYKUTENIN HA JIPYKECTBOTO; YECTHOCT, IIOYTEHOCT U pelyTalus
Ha CIIy’KUTEJIsl; KOMIIETEHTHOCT U CIIOCOOHOCT Ha CITY>KUTENIS; Bb3MOKHOCTTA MY J1a IPOAbIDKaBa
Jla U3IBJIHABA KOMIIETEHTHO CBOUTE 3aJbJDKEHHs 0€3 AONBIHHUTEICH HAaa30p, KaTo Ce B3eMaT
MIPEBU/I MHIMBHIyaTHUSI My OIIUT, 3HAHHS M YMEHUS; ClIa3BaHE M TOYHO M3ITBIHEHNUE KaKTO Ha
peJIeBaHTHUTE HOPMATUBHU aKTOBE BbB BPb3Ka C OCHIIECTBSIBAHATA OT CIIYKUTENS IEHHOCT, TaKa
Y Ha BBTPEIIHUTE MPABHJIA U MTOJIUTHKH HA IPYKECTBOTO.

[Ipn ompenensiHe Ha pa3Mepa Ha IPOMEHJIMBUTE Bb3HarpaxiaeHuss CbBETHT Ha
IUPEKTOPUTE 3aIbJDKUTEIHO CIIEABA J1a OTYETE IIOHE: LJIOCTHOTO IA3apHO INPEACTaBsSHE Ha
JPY>KECTBOTO; KOJIEKTUBHOTO IPEICTAaBIHE HAa CHOTBETHUS €KUII, OT KOMTO € YacT ChOTBETHHS
CIIy’KMTEJl U IPUHOCA MYy B TOBA OTHOILIEHUE; MHAWBHUIYAIHOTO MPEICTABIHE HA CIYXKUTEJIS BbB
Bpb3Ka C U3UCKBAHUATA KbM paboTaTa My, IOCTUIAHETO Ha MTOCTaBEHUTE IeJIM M 0OpbIllaHe HA
CIELIMAIIHO BHUMaHMeE, B ClIydall 4e CIyKHUTEJAT Ce € CIpaBUIl 3a0€IeKUTEIIHO ¢ paboTara CH;
MIPOMsIHa Ha UKOHOMHYECKaTa 0O0CTaHOBKAa B CTpaHaTa, IpOMsiHA Ha OM3HEC KJIMMara, pOMsHA
Ha ChCTOSIHMETO Ha JPY>KECTBOTO, MPOMsHA HAa OCHOBHATa JEHHOCT Ha JIPYKECTBOTO U Jpyra
peneBaHTHa ma3zapHa WHGOpMAIUs MPU €TAaJOHHO CpaBHEHHME C KOHKYPEHTUTE Ha Ia3apa;
CMa3BaHETO Ha 3aJbJDKEHHETO CIY)KUTENAT Ja JeHCTBAa BHMHArM 4YECTHO, CIIPABEUINBO,
npodecnoHanHo U B Hali-100Bp UHTEPEC HA KIIMEHTA.

[IpoMeHINBOTO BB3HArpaKICHNE, BKIIIOUUTEIHO Pa3cpovYeHaTa 4acT OT HEro, ce N3IlIala
€IMHCTBEHO aKO € CbhOOpPa3eHO C ILSUIOCTHOTO (PMHAHCOBO CBCTOSIHUE Ha YIPaBIIABAIIOTO
IPY’KECTBO M € OINpPaBJaHO OT IJIeJHA TOYKA HA PE3YyJITATUTE Ha OPraHU3AI[MIOHHOTO 3BEHO, B
KOETO paboTH JMIETO, M CBhOTBETHATAa KOJEKTHMBHA WHBECTUIMOHHA CXEMa, KaTro IpH
HE33a10BOJIUTEITHU UM OTPULIATETHH (PUHAHCOBY PE3yJITaTU Ha YIPABISABAILOTO APYKECTBO MIIH
Ha CBOTBETHATa KOJICKTUBHA MHBECTHIMOHHA CXeMa OOLIMAT pasMep Ha IPOMEHIMBOTO
BB3HArpOXJCHUE C€ HaMalsgBa 3HAUUTENHO, BKJIIOYMTEIHO C HaMalsBaHE Ha TEKyIIU
KOMIIEHCAIMH, HAMaJIsIBaHE Ha CyMH, HAUUCIICHH 332 MUHAJI IEPUOJ, UM Bb3CTAaHOBSIBAHE HAa BE4e
HAYUCJIEHO Bb3HArpakICHUE.

[IpomMeHnuBY Bb3HATPaKACHUS HE CE€ M3IUIAILAT B CIEJHUTE CIy4au: KOraTro 4pes TIX ce
OrpaHMYaBa CIIOCOOHOCTTA Ha JPYKECTBOTO J1a MOJUIbprKa U Mo00psiBa KanuTaioBaTa cu 6a3a;
KOTaTo ChUIMTE C€ M3ILIAlaT MOCPEACTBOM MHCTPYMEHTH MJIM METOJH, 33 KOUTO MOXE Jia ce
HanpaBu 00OCHOBAH W3BOJ, Y€ YJECHABAT 3a00MKAISHETO HA M3UCKBaHMITA HA HOPMATUBHUTE
aKTOBE OTHOCHO KaIlUTaJOBAaTa aJeKBAaTHOCT HAa JPY>KECTBOTO; KOraTo HE ca BbB Bpb3Ka C
(uHAHCOBUTE pe3yITaTH Ha PY’KECTBOTO U OLICHKUTE 3a IEHHOCTTAa HA CbOTBETHOTO CTPYKTYPHO
3BEHO U KOHKPETHUS CIIY’>KMTEJ; KOraTo M3ILIAIllaHETO UM I1I€ I0BEJIe 1O BJIOIIABaHE HA PUCKOBUS
npo¢u1 Ha JPY>KECTBOTO, CbOTBETHO JI0 3aCTpalllaBaHe Ha CTAOMIIHOCTTA My. KOTaTo ca B pa3pes
ChC 3aKOHOYCTABEHUTE N3UCKBAHUS U pa3NopeIOUTEe Ha HACTOSIATA [TOJIUTHKA.

B YnpasnsaBamoro 1pyxecTBO He (YyHKLHOHUPA KOMUTET 110 Bb3HATPAXKACHUATA.

VYnpaBisBamoTo JApyKecTBO HE OTYMTA (aKTOPUTE M PUCKOBETE 3a YCTOMYMBOCTTA B
[TonuTHKaTta 3a Bb3HArpaXACHUATA.

WNudopmanus 3a mopoOHOCTUTE OTHOCHO akTyanHarta [losnTuka 3a Bb3HArpaXkaeHUsATa
Ha ,,AKTUBA ACET MEHUJDKMBHT* AJl, kouTo BKJIHOYBAT Hal-MaJKO OMUCAHHE Ha
HAaYMHHUTE Ha U3YMCICHUE HAa BB3HArPaXACHUATA U CTUMYJINTE M MMEHATa W JUIbKHOCTTa Ha
JIuuaTa, OTTOBOPHU 3a pas3NpEACisHETO Ha BB3HArPaXACHUATA U CTUMYJIHTE, CE ChABP)KA Ha
uHTepHer crpanuuata Ha ,,AKTUBA ACET MEHUJDKMBHT® AJl www.activabg.com.
WNuBectuTopuTe Morar aa noiydu konue Ha [lonntukara 3a Bp3HarpaxaeHusra Ha ,,AKTHBA
ACET MEHUJDKMBHT* AJl Ha XapTueH HocuTen Oe3IUIaTHO HpU MOUCKBaHE B o¢uca Ha
YIPaBIISABALLOTO IPY’KECTBO.
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8. (Hosa, npuema c pewenue na C/[ om 07.05.2020 2. u usm. ¢ pewsenue na C[{ om 19.01.2021 2.,
om 11.03.20212.,0m 19.01.20232. uom 03.01.20242.) AHO®OPMAIIUS 3A UHBECTUTOPH
BbB ®EJIEPAJIHA PEITYBJIMKA TEPMAHUS

VYBenomienue 3a uuBecturopute BB denepanna pemyonuka ['epmanus cbriacHo ri. 293 an. 1
No 3 repMaHCKI/IﬂT MHBCCTUIIMOHCH KOJICKC 3a YIOPpaBJICHUC Ha NHBECTUIIUN
(Kapitalanlagegesetzbuch; “KAGB”).

To3u pasznmen chabpka AONBIHUTEIHA WHPOPMALUS 32 WHBECTHTOPH, KOUTO NMpeOUBaBaT BHB
Oenepanna PenyOmuka ['epmanus. To3u paszmen 3a JbpkaBaTa M3MEHS ChIBPKAHHETO B
HpocneKTa Ha ®0H11a, TakKa 4€ Aa CC IIpaBHu H3pUYHA IIPCIparKa KbM TOBa JOIIBJIHCHUC 34
JIbpKaBara.

8.1. Pasmpoctpanenne BpB Denepanna pemyonuka ['epmanus
The Bundesanstalt fiir Finanzdienstleistungsaufsicht (®denepanen opran 3a ¢puHAHCOB HA/A30p) €
yBeloMeH chriacHo pasnena 310 Ha ['epMaHCKHAT MHBECTUIIMOHEH KOJEKC 3a YINpaBlieHHWe Ha
WHBECTHUIMH 3a HamepeHueTo Ha Y J| na npesiara JlsuioBe Ha @onga BpB denepanna Penybnuka
I'epmanus.
8.2. IlpenocraBsiHe Ha Pa3MOIIOKEHIE MEXaHIU3MHU 32 H3BBPIIBAHE HA 331a4nTe 10 Wwi. 92 ai. 1 ot
HupextuBa 2009/65/EO, uzmenena ¢ upextusa (EC) 2019/1160
Cnennara 3aa4a ce u3nbiHsABa oT AktiuBa AceT MeHukMbHT A/, rp. Codus, 6yn. Xpuctodop
Komym6 43, office@activabg.com:
a. 00paboTBaHEe Ha HAPEXKIAHUSTA 32 3aMMMCBAaHE U OOPATHO U3KYMyBaHE U U3BBPIIIBAHE HA
JPYTH TUTAIaHus KbM COOCTBEHHIIUTE Ha JISJIOBE BBB Bpb3Ka ¢ asutoBere oT [IKUTILK.
B nombiHenwue, cieaHuTe 3a1aun ce u3nbiaHaBat ot Acolin Europe AG, Line-Eid-Strasse
6, 78467 Konstanz, ['epmanus.
b. nmpenocTaBsiHe Ha UHBECTUTOpUTE Ha MHGOPMAIUS OTHOCHO HAa4KMHa, MO0 KOMTO Morar
na ObJaT MOoJa/JeHN HapeXJaHUATa 3a 3allMCBaHe W OOpaTHO M3KYIMyBaHE M M3IUIATEHU
CYMHTE 10 0OpaTHOTO M3KYIyBaHe.
C. yJIeCHsIBaHE Ha IOJI3BAaHETO Ha MHOpManusATa U Ha JOCThIA O HPOLEAYPHUTE U
MepkuTe, mocovyeHu B wieH 15 ot JupextuBa 2009/65/EO, BBB Bpb3Ka ¢ YIPaKHIBAHETO
Ha MpaBaTa Ha WMHBECTUTOPHUTE, Mpou3THyany oT umHBectuuuute um B ITKUIILK, B
J'bp>KaBarta 4jieHKa, B kosTo ce npepiara [IIKUITLK.
d. ocurypsiBaHe Ha JIOCTBIl HA MHBECTHUTOPUTE JI0 M3MCKBAHUTE ChIVIacHO TiaBa [X or
JupextuBa 2009/65/EO unpopManuss U JOKyMEHTUTE, B ChOTBETCTBUE C YCJIOBHSITA,
MOCOYEHHU B WieH 94, c 1en 3aro3HaBaHe Ui MMOJTy4YaBaHe Ha KOMUE OT TsX.
€. IpenoCTaBsiHE Ha MHBECTHUTOPUTE IMPHU IMOMCKBaHEe Ha WHoOpMaIus 3a 3aJauuTe,
W3MBIHSABAHU OT MEXaHU3MHTE, Ha TPA€H HOCHUTEIL.
[IpocniektsT, ocHOBHUTE MHPOpMaironnu nokymeHtu (PRIIPs KIDs), I[IpaBunara, rogumrHuTe
Y TOJYTOJUIIHUTE OTYETH MOraT Ja ObJaT MoJy4eH! Oe3MIaTHO Ha XapTHEH HOCHUTEN B oduca
Ha Acolin Europe AG, mno TtenedboHa wiM 3agBEHHM IO €JIIEKTPOHEH MbHT Ha
facilityagent@acolin.com / www.acolin.com/services/facilities-agency-services.
B nombnHenue, 1ieHaTa Ha eMHUTHpaHe, HETHATA CTOWHOCT Ha €IMH i1 M IleHaTa Ha 0O0paTHO
W3KyIMyBaHe, KaKTO M BCsKa JApyra uHbopMaius U JOKyMEHTH, KOMUTO TpsiOBa na Obaar
myOIMKyBaHU B JIbprKaBaTa-uleHKa MO MPOM3X0J] Ha (OHIOBETE, Ca JOCTHIIHU OE3IUIaTHO OT
Acolin Europe AG.

8.3. Hapexxianust 3a 00paTHO W3KYITyBaHe; IUIAIaHUS
3asBKM 32 00OpaTHO M3KYIyBaHE Ha JAAJI0BE, KOUTO MOTaT Ja Obaar pasnpeeneHu B I'epmanus,
MOrar Ja ce MojaBaT J0 CEJAIMLIETO Ha YIpaBisIBaIllOTO JApYyKecTBO: AKTHBa Acer
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MenupxmbHT AL, rp. Codust, Oyn. Xpucrodop Komym6 43,umu 1o enekTpoHeH IbT Yype3 UMEH
Ha office@activabg.com

B nombnHeHuMe, TakuBa UCKaHUsS MoraT aa Obaat usnpateru a0 Acolin Europe AG mo umeiin 3a
npeaaBane Ha AkTuBa Acer MeHUDKMBHT A/l

Benuku mnanianust KbM HHBECTUTOPH B ['epManus (TutamaHus oT 00paTHO U3KYITyBaHE, BCIKAKBH
TUTAIAHUS WM APYTH TUIAIAaHWsI) MOraT Ja ObJaT MpPeBeICHU Ype3 KPSITUTHUTE MHCTUTYIIHH,
JbpIKAIK TEXHATE CMETKH 3a IICHHH KHIDKa BBB Denepanna penyonuka ['epmanus.

8.4. [lyOnukyBaHe Ha IEHU
Bewukn npyru JokyMeHTH W MHQOpMalus o otHomenne Ha DoHma, KouTo TpsiOBa aa Obaar
myOIMKYyBaHU CHIVIACHO HEMCKOTO 3aKOHOJATENICTBO, e ObaaT myOnuKyBaHu B ['epMaHus Ha
www.activabg.com
B crotBerctBHEe ¢ § 298 (2) oT I'epMaHCKMAT MHBECTUIIMOHEH KOAEKC 3a YIpaBJICHHE Ha
uHBeCTHIIMU B ['epMmaHus ce MHPOpPMHUpAT Ype3 TpaeH HOCUTEN W MyOIuKamus Ha yebOcaiiTa
www.activabg.com mipu ciieiHuTE 00CTOSITEICTBA:
* cIUpaHe Ha 00paTHOTO U3KymyBaHe Ha JlsioBe Ha DoH/a,
* IpeKpaTsIBaHe Ha YIPABICHUETO WM JMKBHIAms Ha DoHIa,
* NPOMEHM B TpaBUJaTa W YCJIOBHUNTA, KOUTO Ca HECHBMECTHMH C TMPEIUIIHUTE
WHBECTHIIMOHHU TIPHHIIUIHN, KOWTO 3acsraT CHINECTBEHM IpaBa Ha WHBECTUTOpA WIIH
KOUTO C€ OTHACST JI0 Bh3HATPAKIACHUE W BH3CTAHOBSBAHE HA Pa3XOJH, KOUTO MOTaT Jia
Obaat m3miatenu ot Ponaa,
« ciiuBade Ha DoHoBe o hopmaTa Ha mHGOPMAIIHS 32 CIIMBAHE, KOSTO TPsOBa 1a Obe
M3rOTBeHA chritacHo wieH 43 ot Hupexktusa 2009/65/EO,
* ipeoOpazyBane Ha chiecTByBanl ®onx B 3axpanBam DoHI U MpoMsSHA HA TIABHHS
®onxa nox hopmara Ha HHGOPMAIIHS, KOSITO TPsIOBa Ja Ob/Ie M3TOTBEHA CHIIACHO UiieH 64
ot Jlupextura 2009/65/EC.

8.5. Jlanbpuna undopmarus BpB denepanna pernyonuka ['epmanus

[loTeHuMaTHUTE MHBECTUTOPU CE€ CHBETBAT Jla MOTHPCIT HE3aBUCUM MpOo(ecHoHalleH ChBET
OTHOCHO BB3MOKHOTO JIaHBYHO OOjlaraHe Ha MOKYIIKaTa, MPUTEKaBaHETO WJIM Mpojaxbara Ha
HsmoBere.

H3z2omeunu Ilpocnexkma:

Onra MopaanoBa, Yiien Ha CbBeTa Ha JUpEKTOpUTE U M3MBIHUTENEH TUPEKTOP

HBa Murkosa, [Ipokypucr

JlomynonucaHuTe JIMIa, B KAYeCTBOTO CH Ha MPECTABISBAIIN Y IPABIISBAIIOTO JpyxkecTBo, ¢
moAnuca cv, moisokeH Ha 12 wmait 2025 r., nmexnmapupar, ye IIpocmekThT oTroBapsi Ha
W3HCKBAaHUSATA HA 3aKOHA.

3a Ynpaenaeawomo /pyyncecmeo “Axmuea Acem Menuoxncmonm?”
A/, oeticmeawio om umemo u 3a cmemka Ha
Jlozosopen @ono “Axkmuea Bucokoooxooen ®@ono’:

Ounra Hoppanosa,
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Ynen na Cveema na oupexmopume u Mznvinumenern oupexmop

HBa Mutkosa,
Ilpoxypucm
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MNPUJIOKEHMUE Ne 1:

IIpaBuia 3a oueHka Ha noprdeiiia u 3a onpeaeisiHe HA HETHATA CTONHOCT HA AKTUBUTE
Ha norosopeH ¢ona "Axrusa Bucoxonoxogen ®@ona", npuern ¢ pemenue or 30 mapr 2012
I. 1 OTMEHS1IM NpHeTHTE NpaBuiia ¢ pemienue ot 16 1oam 2007 r., i3MeHeHH U 10bJIHEHHU
¢ pemienue ot 04.05.2012 r., ot 30 aBryct 2012, ot 24 centemBpu 2012 r., 07.03.2013 r.,
01.04.2013 r. 11.04.2014 1, 05.06.2015 r. ,10.02.2017 r. , 26.03.2018r., 10.05.2018 ., oT
19.01.2023r., ot 07.03.2023r. 1 ot 31.03.2023r. Ha CbBeTa HA TUpPeKTOpPUTE HA Y ]|
“AxTHBa AceT MeHUTKMBHT” AJl
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Ilpocnexm

(HU3m. ¢ pewenue na CI{ om 08.04.2019 2., 08.04.2020z., 13.04.20212., 28.03.2022z.,
31.03.20232., 11.04.20242. u om 10.04.20252.) HIPUJIOKEHHME Ne 2 OIIMCAHUME HA
HWHBECTUIIMOHHATA JEMHOCT HA JJOTOBOPEH ®OH/JI "AKTHUBA
BUCOKOJOXOJEH ®OH 1"

AxtuBa Bucokonoxonen ®ounp e yupenen npe3 M. OkromBpu 2007 r. ¥ KbM J1aTaTa Ha
akTyanu3auus Ha [Ipocnekra uCTOpUUYECKU JaHHUTE 32 MHBECTUI[MOHHATA IeHHOCT 00XBaIar
neproaa 1o 31.12.2024 r.

a) rpa¢uvHa crpaBKa 3a npejacTaBsiHeTo Ha JloroBopaus @oHA OT yUpeAsSBaHETO MY J0

31.12.2024 r.:
NPEIJCTABSAHE

12.0%

10.0% 9.6%
8.0% 7.8% ||
6.0% —
4.0% 3.3% -
5 0% o 1.9%

00; 0.2% 0.4% 1,17

20% |— 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-4.0% 1%

'60% 4.7%

-8.0% -6.5%

0) naHHU 3a o0eMa, CTPYKTypaTa U JUHAMHKaTa Ha aKTUBUTE Ha JOTOBOPHUS (OH/I,
31.12.2022 31.12.2023 31.12.2024
HCA (i1B.) 52 006 574 55288 412 60 956 754
31.12.2024
JbnroBu TTapuunu Bsemanus
Axmun | [ls1oBe p o PETTIO Bsemanus | O0wmo akruBmu
1K cpeacTBa Crenxu
S;;ggwpa 52.99% | 13.00% 26.70%|  3.71% 3.40% 0.20% 61 031 346
r) u3bpana puHaHCOBa MHPOPMALIUS:
2022 2023 2024
Cpento aputmerruna HCA Ha nsin (71B.) 1.7198 1.7749 1.9085
IMuHHMAaIHA CTOWHOCT Ha IS0 1.8009 1.7215 1.8097
MaxkcuMaliHa CTOMHOCT Ha JIsUT 1.7684 1.8927 1.9971
Bpoii nstoBe B 0OpbIieHne kbM 31.12. 29 097 687.9062] 30 348 797.3485| 30 524 588.5572
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CroiiHoCTTA Ha AJ10BETe U IOXOABT OT TAX MOrar ja ce nonm:kar. [leuandara He e
rapaHTHpaHa i MHHBECTUTOPUTE M0eMaT PUCKA [1a He Bb3CTAHOBAT HHBECTHLIMHUTE CH B
I’bJIHAS UM pa3Mep, KAKTO U HHBECTHIUHMTE B JOrOBOPHHS (DOH/ He ca rapaHTHPAHH OT
rapaHuuoHeH gouna.

IIpenxoanuTe pe3yJTaTi OT AeiiHOCTTA HAMAT BPb3Ka ¢ ObaeuTe pe3yJTaTu
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IMPUJIIOKEHUE Ne 3:
JEOUHUIINN U CBbKPAIIIEHUSA

JlonynocoueHUTe TEPMUHHU U ChKpallleHus ca ynotpedenu B [Ipocnekra cbe cieiHOTO 3HaUEHHE:

SAKUCAIIKH e 3akoH 3a AeMHOCTTa Ha KOJEKTUBHUTE MHBECTULIMOHHM CXEMU M Ha JPYTH
MPEINPUATHS 32 KOJIEKTUBHO HHBECTHPAHE

SIMIK e 3akon 3a myOIMYHOTO MpeUIaraHe Ha IEHHW KHIKA.
3IIPMU e 3akoH 3a nazapure Ha PUHAHCOBU UHCTPYMEHTH
K®H ¢ Komucusra 3a ¢unancoB Haa3op Ha PemyOnuka bearapus.

3amecTHuk-npeacenaren Ha K®H e 3amecTHuk-npencenarens, pbKOBOJCL] YyIpaBICHUE
“Hanzop Ha nHBecTULIMOHHATA AeHOoCcT” Ha KoMucusTa 3a GpuHaAHCOB HAA30p.

B®b A/l e “brarapcka ¢honmgosa 6opca” Al.

JAuBepcuukanmsa € HMHBECTULMOHHA CTpaTerus 3a HaMajsBaHE Ha pHUCKA IMOCPEICTBOM
MHBECTUPAHE B PA3IMYHU KATETOPHUH MHBECTUILIMU: aKLUUU, OOJUTallUY, U T.H., BKIIOYUTEIHO B
LIEHHU KHIDKA OT €/1Ha KaTeropHsi, HO U3Ja/IeHU OT Pa3InYHU EMUTEHTH U OT Pa3IMYHU AbP>KaBH.

®duHaHCcOBU (MHBECTHLUMOHHU) AKTHBU/MHCTPYMEHTH Ca IICHHU KHIDKA, WHCTPYMEHTH Ha
MMApUYHMS T1a3ap U IPYTd MHCTPYMEHTH, KaTO JSAJI0BE HA KOJEKTUBHU MHBECTUIIMOHHH CXEMHU,
JNE€PUBAaTUBH, TOTOBOPH 32 PA3JIHUKHU.

"IlenHn KHMAKA' ca MPEXBBHPJIMMHU MPaBa, pETUCTPUPAHU MO0 cMeTKH B LleHTpaiaus ageno3urap,
a 3a Ibp>KaBHUTE [IEHHU KHIKA - PETUCTPUPAHH 110 cMETKU B bbarapckara HapoHa OaHKa WK B
MOJAJETIO3UTAp HA IbPKABHU LIEHHU KHIKA, WIH B UyXJAECTPAHHU HUHCTUTYLHH, U3BBPIIBAIIN
TakuBa JedHOCTH (O€3HAIMYHU [IEHHW KHIKA), WIM JIOKyMEHTH, MaTepuaiu3upaln
MPEeXBbPJIMMU TMpaBa (HAJIWYHM II€HHU KHWXKA), KOMUTO Morar na ObaaT TbpryBaHH Ha
KaluTajIOBHs Ma3ap, ¢ U3KIIOYEHHNE Ha MJIaTe)KHUTE HHCTPYMEHTH, KaTo: a) aKUUU B APY>KECTBA
U JIpYTU LIEHHU KHUXXA, €KBUBAJICHTHU HA aKIMUTE B KallUTAJIOBU JPY>KECTBA, MEPCOHAIHU
Jpy>KeCcTBa U IPYTH IOPUANYECKH JIMIIA, KAKTO U JIEO3UTAPHHU PA3MUCKU 3a aKLKU; 0) obnuranuu
U JApYTU ABJITOBU IIEHHU KHUKA, BKIIOUUTEIHO JETIO3UTAPHH PA3MUCKU 33 TAKMBA [ICHHU KHIKA;
B) ApYTY IIEHHU KHIKA, KOUTO J1aBaT MPaBO 3a MpUIOO0MBaHE WM MPoAaxOa Ha TaKUBa I[EHHU
KHIDKa WIM KOUTO BOJAT A0 MapU4HO IJIalllaHe, ONpeAeNeHO MOCPEACTBOM LIEHHU KHUXKa,
BAJlyTHU KypCOBE, JIMXBEHH MPOLUEHTH WM JOXOJHOCT, CTOKU WJIM JIPYT'M UHIEKCU WIH
MOKa3aTeH.

HNHcTpymMeHTH HA NApUYHHS [A3ap ca WHCTPYMEHTH, KOMTO OOMYaliHO Cce€ ThpryBaTr Ha
MapuyHus Ma3ap KaTo KPAaTKOCPOYHH IbpXKaBHU LIEHHU KHIDKA (CHKPOBHUIIHU OOHOBE),
NETIO3UTHU CepTU(PUKATH W THPTOBCKU IEHHH KHIDKA, C U3KIIOYEHUE HA IUIATeKHUTE
UHCTPYMEHTH.

AKIMHU ca JI0BY IIEHHU KHUKA, JaBaIly IIPaBO HA TJIac B 00IIOTO ChOpaHUE HA aKIMOHEPHTE,
MpaBO Ha AUBUACHT U JIMKBUJIAIIMOHEH JISI.

Toupryemu npasa ca npasa no cMucsia Ha § 1, 1. 3 ot JIP na 3IIIILIK, T.e. HeHHU KHIKA, JaBallX
IIPaBO Ha 3allCBaHE Ha oMpenesneH Opoil HOBM akIMM BBbB Bpb3Ka C B3E€TO pELICHHE 3a
yBeJIMYaBaHE Ha KaluTala Ha MyOJWYHO JPY>KECTBO, CHOTB. AHAJIOTMYHM LIEHHH KHIXKA,
U3JaJIeHH OT YY>KAECTPaHHU MyOJIHMYHU JIPY>KECTBA.
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AbJAroBM 1eHHH KHHMKa ca oOnuranud M JApYrH TOJOOHM IEHHHM KHIKA ((UHAHCOBU
WHCTPYMEHTH), BB3HUKHAIM B PE3yJITaT Ha MPEAOCTABEH 3a€M OT IPUTEKATENsl Ha KHIDKaTa Ha
TEXHUSI eMHUTEHT.

Hennn kHUKAa (MHCTPYMEHTH) ¢ (PUKCHpPAHA JAOXOJHOCT Ca JBJITOBH IICHHU KHIDKA U
MIPUBUJICTUPOBAHU AKITHH/ISITOBE, IO KOUTO CE 3aIljialia IpeIBapuTelIHO onpeeiieH GUuKCHpaH
W/WNY IU1aBalll J0X0..

I[epI/IBaTH Hapyu4YaHH! OlIC NPOU3BOJHU LICHHU KHUKA Ca UHCTPYMCHTH, YHUATO CTOMHOCT 3aBHUCHU
OT CTOMHOCTTa U AMHAMUKATa Ha Jpyra LIeHHAa KHUTa, UHJEKC WM UHBECTULIMS (0a30B aKTHB),
Hamp. onuuy, Groubpeu u ap.noj. [lopamu 1. Hap. “edekt Ha mocta” (leverage) nepuBaTUTE MOTaT
Jla MyJITUIUIMLIUPAT KaKTO Ne4aaouTe, Taka U 3aryouTe Ha HHBECTUTOPA.

EmMurenr e n3aareisiT Ha ICHHUTE KHUKAa /Wi 3aABJIDKCHOTO JIMIEC IO TAX KbM IPUTCKATCIUTC
Ha KHHXKarta.

JIMKBHIHOCT O3Ha4YaBa BH3MOXKHOCTTA 32 CBOEBPEMEHHA MPOAaK0a Ha aKTUB BHB BCEKH JKeJIaH
MOMEHT, 0€3 Ja ce oHecaT LIEHOBHU 3ary0u npu mpojaaxodara cupsiMo Ma3apHUTE HUBA.

Jbp:kaBa wieHKa € IbpKaBa, KOATO € WieHKAa Ha EBponencKkus Cb03 WK Apyra IbpixKaBa, KOSITO
NMPUHAJIEKH KbM EBpONENCKOTO MKOHOMHUYECKO MPOCTPAHCTBO, ChOTBETHO TPETA IbP:KaBa €
JIbp>KaBa, KOSATO HE € YJeHKa Ha EBponeicKus Chro3 WK Apyra IbprKaBa, KOATO MPUHAIICKH KbM
EBpomneiickoTo MKOHOMUYECKO MPOCTPAHCTBO.

»Peryjupan na3ap”

mo cmuchiaa Ha wi. 152, an. 1 u 2 ot 3[I®U e mHOroCcTpaHHa cucTema, OpraHuzupaHa u/uim
yIIpaBJsiBaHA OT MAa3apeH OIepaTop, KOSTO Cpella WIK ChICHCTBA 33 CPEIIAHETO HA UHTEPECUTE
3a MOKyNKa M Mpojax0ba Ha (UHAHCOBM MHCTPYMEHTHM Ha MHOXKECTBO TPETH CTpaHH upe3
CUCTEMAaTa U B CbOTBETCTBUE C HEMHUTE HEAMCKPELMOHHU IpaBUja MO HAYMH, PE3yNTAThT OT
KOHTO € CKIIIOYBAHETO Ha JOrOBOP BBB BPh3Ka C (DMHAHCOBUTE MHCTPYMEHTH, JIOIMYCHATH A0
THProBUsl CHIJIACHO HEHHHUTE MpaBWia W/MUIM CHCTEMH, JMIIEH3MpaHa M (YHKIHMOHHUpAIIa
PEIOBHO B CHOTBETCTBUE C M3MCKBAHMATA HA TO3W 3aKOH M AKTOBETE IO MPUJIATAHETO MY.
Perynupan na3ap e u BCsika MHOTOCTpaHHa CHCTEMa, KOATO € JIMIeH3UpaHa U (PyHKUIHOHHpA B
CHOTBETCTBHUE ¢ M3MCKBaHusTa Ha upextuBa 2014/65/EC.

JApyr peryaupan nasap
€ peryJipa rnasap, pa3JimdeH ot To3u 1mo wi. 152, an. 1 u 2 ot 311D, dyHKIIMOHMpAI PEIOBHO,

IIpU3HAT U HY6J'II/I‘IHO JOCTBIICH.

XemKupaHe € cTpaTerus 3a eIMMUHUpPaHe (HeyTpalu3upaHe) Ha HHBECTUIIMOHHUS PUCK. YecTo
Ce OCHOBAaBa Ha CJIEJIKH C JICPUBATH.

PaGoTen neHn e neHAT, KOWTO € paboTeH 3a oducure (“ruimerara’), KbASTO CE MPOJAaBaT U
U3KyIyBat oOpatHo asnosete Ha JloroBopHust Do/,
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