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1. TH®OOPMALMUA OTHOCHO YIIPABJIABAIIIOTO APYXECTBO

1.1. Unghopmayusa omnocruo ynpasnsaeauyomo opyrHcecmeo

Karo noroBopen ¢onn, Axtua Bucokogoxonen @oHJ HE € IOPUANYECKO JIUIIE U HSIMa OpPraHu
Ha ynpasieHue. QoHIbT ce oOpraHu3upa 1 ynpasisiBa oT YnpasJisBamo /pyxkecTBo “AxkTnBa
Acer MenmmxmbHT” AJl, ¢ pa3zpemenue, uznaaeHo or KOH. OcHOBHUTE BBIPOCH OTHOCHO
CBILIECTBYBAaHETO, PYHKIIMOHUPAHETO U TpekpaTsiBaHeTo Ha JloroBopaust DoHA, UMYIIECTBOTO
Ha ®oHja 1 npaBara Ha MIPUTEKATEIIUTE HA ASIIOBE OT HETo ce onpeaesar ¢ [Ipasunara Ha @onpa,
KOUTO ce mpuemar 1 u3MeHsAT oT ChbBeTa Ha JUPEKTOPUTE HA YTpaBiasBaoTo pyxecTBo.

CopriacHo IlpaBunata na @onpna, YnpasnsBamoro JpyxkectBo ynpasisa Jlorosopaus ®oup,
KaTo B3eMa HEOOXOAMMHUTE DPELIeHHs, CBbP3aHM C HeroBara OpraHusauus, (QpyHKIHMOHHUpaHE,
IIpeKpaTsBaHe U TEKyIllo ynpasieHue. Te3u pemenus ce B3eMar oT CbBeTa Ha AUPEKTOPUTE HA
VYnpasnsaBaworo JpyxecTBo. Pemenusarta OTHOCHO MHBECTUPAHE HA aKTUBUTE Ha J[OroBOpHHUsA
@oHJ ce B3eMaT OT MHBECTULMOHHUS KOHCYJITAHT — CIIYKUTEN Ha YIIpaBiasaBamoTo pyKeCTBO B
ChOTBETCTBUE C MHBECTULIMOHHUTE LIEJIU, CTPATErusaTa U orpaHuueHuaTa Ha Gonaa.

[Ipu ocbiecTBsiBaHe Ha AerHOCTTa o wi. 4, an. 1 ot 3AKUCIIIKU, cBbp3ana ¢ myOIudHOTO
npejJiarane Ha jsuioBete Ha GoHAa, KAaKTO U C OOPaTHOTO UM U3KYITyBaHe, Y IPaBIIsSBAIIOTO
pyxecTBO AeicTBa OT UMETO U 3a cMeTKa Ha DoHpa.

1.2. Haumenosanue, npagno-opzanuszayuonna gopma, cedanuuie u KOHMAKMuU

“AxtuBa Acer MenmmkMbHT AJl, cbe cemanuie U aapec Ha ympasienue: rp. Codus 1592,
paiion ,,Mckwp“, Oyn. Xpucropop Komym6 43; anpec 3a kopecnonaenuus: rp. Codpus 1592,
paiton ,,ckwp®, Oyn. ,,Xpucropop Komym6*“ Ne 43, er. 5, ten.: 02/4621166, 02/4621167,
02/9651466, 0898122466, enextponen anpec (e-mail): office@activabg.com , enexTpoHHa
crpanuna B MHTepHer (web-site): www.activabg.com, e VYmpasnsaBamio J[lpyxecTtBo Ha
JoroBopuust @oH/.

1.3. (Usm. ¢ pewenue na C/[ om 19.06.2019 2. u om 28.03.20222.) /lama na pecucmpayus na
opyHcecmeomo

“AxtuBa Acer MeHHUKMBHT AJl € ydpelneHO Mo pelieHue Ha YUpeauTeNHOTO ChOpaHue,
npoBeneHo Ha 21.12.2006 r.; mpurexana aunen3 Ne 25 — V/J1/16.07.2007 r. u HoB nuneH3 No58-
Y ]1/25.07.2017r. 3a u3BbplIBaHE Ha JAEHHOCT KAaTO YIpPaBIsABAaIIO APYKECTBO 1o Perienue Ha
Komucusra Ne 469 — V][ ot 20.03.2007 r.; BIUCAHO € B ThPTOBCKHS PETUCTHP HA ATEHIIMATA 10
prucBanusara, EMK 175263888.

“AxtuBa Acer MeanmkMbHT Al iputexana nutien3 Ne PI'-15-16/04.02.2022r. 3a u3BbpIIBaHe
Ha JWHOCT 110 yNpaBlieHUe Ha alTepHATUBHU MHBECTHUIIMOHHM (oH0Be Mo wi. 198, an. 1 u Ha
JNONMBJIHATENHY yciyTH 1o wi. 198, an. 2 ot 3JKUC/IIKHA.

1.4. (Uzm. c pewwenue na C{ om 11.03.2021 2., 28.03.20222. u om 29.04.20242.) /lpyzu
¢onooee, ynpasnasanu om Ynpaenasauiomo opysrcecmeo

KbM MOMEHTa Ha M3roTBSIHE Ha MPOCIEKTa YMpPaBiIsABaOTO J[py’KECTBO € OpPraHU3Upao U
yrmpasisBa cieaaute ¢onHmoBe: bopcoBo TepryBan ¢ona “AxtuBa bamancupan ETF”,
Hanmonanen lorosopen ®oun ,,Aktusa“ u Jloroopen pounn ,,Axktusa EBponeiicka Ctparerus™.
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1.5. (U3m. ¢ pewenue na C/[ om 20.07.20202. u om 05.05.20232.) Hmena u onvycnocmu 6

OpyxHcecmeomo Ha 4jeHoseme HA AOMUHUCMPAMUBHUME, YNPAGIEHCKUMeE U HAO30pHUMmEe
opzanu. Ceedenus 3a mexHume 0CHOGHU 0eUHOCMU U36BH OPYHCECHEONO

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa Ha JUpEKTOpUTE Ha YmparisapaimoTo pyxectBo ca Onea [umumposa
Hopoanosa, Hsenuna Cmoiiuesa Bacunesa u Bunana Cmosnosa Ieopauesa.

Onea Jlumumposa Hopoanosa (pomena 1966 r.) e umen na CbBeTa Ha JUPEKTOPUTE U
W3nbaautenen aupektop Ha YnpasisBaioTo pykecTso.

Onra MopnamoBa wmma Bucme o0pasoBaHHe  HMa HPUIOOUTAa 0OPA30BATEIIHO-
KBaTMUKAIIMOHHA cTeneH Maructop no cnenuanHocT “duszuka” ot CY ,,C. Kiimment
Oxpuzncku®, (1985 — 1991 r.). Or 1995 r. Oara Mopmanosa paGotu B pemuua
WHBECTUIIMOHHU TOCPEIHUIIM M YIpaBisBalld JpyXecTBa B bwarapus, 3aemana e
JUITBKHOCTU KaTO MEHUUKbp Oek oduc, Opokep Ha LIEHHUM KHM)KA, WHBECTULMOHEH
KoHCyATaHT 1 ap. Ot 1998 1. Onra Hopranosa npuTekapa JIMIEH3 32 GPOKEp HA LCHHH
KHIXKa, a oT 2006 T. mpUTeKaBa U JIMIIEH3 32 MHBECTUIIMOHEH KOHCYJITAHT, U3JaJCHA OT
K®H.

Uesenuna Cmortiuesa Bacunesa e llpeacenaren Ha CbBeTa Ha TUPEKTOPUTE HA Y IIPaBIISIBALIOTO
JIPY>KECTBO.

NBenmna BacwieBa wma Bucme oOpa3oBaHue mpuaoOuTa  00pa3oBaTeIHO-
kBanukanronHa crerned Maructop o npaso ot BTY “Cs.Cs. Kupui u Metoauit”, rp.
Bemuko TeproBo. Ot 2001 r. e pabotuia B chepara Ha mpaBoto. OT 2008r. paboTu BHB
BOJIEI] MHBECTUIIMOHEH MOCPEAHUK, 3aeMajia € JIbXHOCTH KaTo FOpucKOHCynT u
Jupexrop Ha qupekuns ,,[IpaBHa™ u ap. Biiagee aHIIIMICKH M HEMCKH €3UK.

Bunana Cmosanoea I'eopeuesa € 3amecTHUK-TIpeacenaren Ha CbBeTa Ha JUPEKTOPUTE Ha
VYmpasnsasamoro [pyxkecTso.

bunsna TeoprueBa wMa BHCIIE WKOHOMHUYECKO oOOpa3zoBaHHe - TPHA0OUTA
oOpa3oBaTenHO-KBaTU(PHUKAIIMOHHA cTerleH Maructep no cnernuanHoct “IIpornosupane
u manupane Ha ukoHomuuecku cucremMu” oT YHCC, rp. Codust. Ot 1993 r. e padoTumina
karo Excnept B boarapcka Haponna banka v BbB BozeI MHBECTHUIIMOHEH MOCPEIHUK.
Bitanee aHrIIMIICKN U PYCKH €3HK.

Hesa Kpacumuposa Mumrxoea e Ilpokypuct Ha J{pyKecTBOTO.

MBa MuTkoBa nMa BHcCIIe 00pa3oBaHue - MPUI00HTa 00pa30BaTETHO-KBATH(PHUKAIIMOHHA CTETIEH
Maructsp no crnenuanHocT “@unHancoB MenumxmbpHT” oT YHCC, 1p. Codusi. B mepuoga 2014
— 2016 1. Pabotn B OaHKOBUS CEKTOp, KaTo CTapiid OaHKOB ciyxwurena, a or 2016 r. B
YrpasnsBaiio JpyKecTBo.

Munen Acenoé Munuesa e Ilpokypuct Ha [{pyKecTBOTO.

Munen MwunHueB mMma Buciie oOpazoBaHHWE - MpuaoOMTa 00pa3oBaTETHO-KBATU(DHUKAIIMOHHA
crenieH bakanmaBwsp mo cnenuanHoct “@unancu u cueroBonctBo” or YHCC, rp. Codus. B
nepuoaa 2020 — 2022r. paboTH B JIM3UHTOBA KOMITAHHUS, KATO TIPOYKTOB MEHHKBD, a oT 2022
T. B YIIpaBJISBAIIO IPYKECTBO, KATO (UHAHCOB aHAIU3ATOP.

praBHHBaH_IOTO APYKECTBO CC MPECACTaBJIsABA 3aCIHO OT M3nbpaHuTe THUSA AUPCKTOp U €AUH OT
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IIPOKYPHUCTHUTE.

Hneecmuyuonen Koncynmanm

Pemenusita OTHOCHO MHBeCTHpaHe Ha akTuBUTEe Ha AkTuBa Bucokomoxonen ®onp me Obaat
B3eManu oT Onea JJumumposa Hopoanoea, Uupectunmonen KoHcynTaHnT Ha YIpaBisBamoTo
HpyxecTBo.

Ounra Mopaanosa uMa BrcIe 06pa3oBaHKe MMa IPUIOOHTA 06pPa30BATEIHO-KBATNDHUKAIMOHHA
creneH Maructsp no cnenuaHocT “@usuka” ot CY ,,Ce. Kimument Oxpuacku®, (1985 — 1991
r.). Ot 1995 r. Onra MopranoBa paGoTu B peiia HHBECTHIIMOHHH HOCPEIHUIM H YIIPABISIBALLH
npyxectBa B bbarapus, 3aemana e JUTbKHOCTH KaTO MEHHIXKBp Oek oduc, Opokep Ha IIEHHH
KHM’KA, MHBECTULIMOHEH KOHCYITaHT u jap. Ot 1998 r. Onra Mopnanosa npuTexasa JIUIEH3 3a
Opokep Ha IeHHH KHUXka, a oT 2006 r. mpuTekaBa U JUIEH3 3a UHBECTULIMOHEH KOHCYJTAHT,
usnanenn or KOH. Onra MopnaHosa e NMIeH3MpaH MHBECTULMOHEH KOHCYIITAHT; IIPUTEXABA
ceprudukar Ne 153-11K/12.06.2006 r., uzgaaen ot KOH.

1.6. (Usm. ¢ pewenue na CIJ om 29.12.2025 2., 6 cuna om 01.01.2026 2.)Cyma na 3anucanus
Kanuman

3anucaHusAT ¥ BHECEH KalmuTal Ha Y IpaBasBamoTo J[py>kecTBO KbM JaTaTa Ha TO3U IOKYMEHT €
B pazmep Ha 153 000 eBpo.

2. AHBECTUIIMOHHHU HEJIU, CTPATETUA U TIOJIUTUKH

2.1. Haumenoeanue
HaumenoBanuero Ha [loroBopuus ®ounj e “AxtnBa Bucoxonoxonen ®onn”
2.2. /lama na yupeoneane na /locosopnus ®@ono

AxTuBa Bucokonoxonen oy e qoroBopeH Goua mo cMuchiaa Ha wi. 5, an. 2 ot 3AKUCATIKU,
YUpPENEH M BIMCAH B PErucTbpa Ha YIpaBISIBAIIATE APY>KECTBA M YIPABISBAHUTE OT TSIX
noroBopHH (hoHI0Be, BogeH oT KDH, no Pasnopexnane 3a Bnucane Ne 1241 ot 05.10.2007 T.
noz HoMep 05-1378. YnpasnsaBamoro apyxectBo “AxtuBa AceT MeHUKMBHT® Al € nostyuusio
paspelieHue 3a opranu3upane u ynpasiaenue Ha Jloroopuust @oug Ne 1234 — JID ot 26.09.2007
r. ot KOH. Ynpasnasamoro pysxkectBo ynpasisisa @onza nox nocrossHHus Hagzop Ha KOH.

®ounet mma EUK 175373078

2.3. Ilocousane na macmomo, Ko0emo mozam 0a 6v0am noy4eHu npaguiama Ha ponoa, ako
He ca NPUodceHU, U NePUOOUYHUNE OMYemU

[TpaBunarta Ha AxtuBa Bucokomoxoaen @oH/I ca TOCTHITHH 32 MHBECTUTOPUTE HA CIICTHUS apec:
rp. Codust 1592, paiton ,,HMckbp®, Oyi. ,, Xpucrodop Komym6™ Ne 43, er. 5, ren.: 02/4621166,
02/4621167, 02/9651466, 0898122466; nune 3a koHTakTh: Onra Mopmanosa, ot 9:00 mo 17:30
q.;

KakTo ¥ Ha VIHTepHeT cTpaHuIaTa Ha YnpasisBamoro JpyxectBo www.activabg.com .

2.4. Kpamko onucanue na ycioeuama Ha 0aHbYHAMA CUCIEMA, NPUTIOHCUMA 30 002080PHUA
¢ono, koumo ca om 3nauenue 3a npumedxccamenume Ha oanose. Ilocousane na yopvyckume
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npu U3MOYHUKA HA 00X00a U NOJONCUMETHUME KANUMAI06U DPA3IUKU, USHAAUWAHU Om
002080pHUA (YOHO Ha npumercameume Ha 0:A106e

Kopnopamusno oanvuno obrazane na Axkmusa Bucokodoxooern @ono

[Teyanbara Ha AxtuBa Bucokomoxomen ®ona, kaTto a0roBopeH (oHI, HE ce obiara c
KOPITIOPaTHBEH JaHBK.

Obnaecane doxooume Ha npumedicamenume Ha 0s106e om Ponoa

HeTtHusaTt noxox or nHBecTUpaHe HA akTUBUTE Ha AKTHBa Bucokonoxonen @oHJ ce 0TpassiBa B
HapacTBaHE Ha HETHaTa CTOMHOCT Ha aktuBuTre Ha JloroBopHus POHI, a OT TaM U BBPXY
CTOMHOCTTa Ha psuioBete oT Ponpa. Twi kato cbrnacHo csoute IlpaBumina AxrtuBa
Bucokonoxonen ®onn He pasmnpenens JOXOAW MEXAY HHBECTUTOPUTE, INPUTEKATEIUTE Ha
nsutoe oT DoHa MOrar J1a yCBOAT yBeJIMYeHaTa CTOMHOCT Ha MHBECTULMATA CU 10| hopMaTa Ha
KanurTajgoBa Ireyanba (MOJOXKHUTENHA pas3jidKa MeXAy IpoJa)kHaTa IleHa M LieHaTa Ha
npugoOMBaHe Ha JSUIOBETE), T.€. KaTo MpoAajgaT MpUTEKaBaHUTE OT TAX AsIoOBE OOpaTHO Ha
DoHJa UK HA APYTO JIULE.

Kanumanoesa nevanba

Jloxomute oT crnenku ¢ asoBe Ha DoHjaa (peanu3upaHaTa KauTaloBa revyanda) B CIy4auTe Ha
o0paTHO M3KyIyBaHEe Ha JisutoBeTe oT DoHIA He ce obnarar, KOraTo MmojydaTres Ha JoXoJa ca
MECTHH (PU3UYECKH JUIa WM (PU3NYECKH JIHIA, YCTAHOBEHH 3a JaHBbUHU IIeNU B Ibp’KaBa —
yieHKa Ha EBponeiickus chi03 WM B JIpyra AbpkKaBa — YWieHKa Ha EBporelckoTo MKOHOMUYECKO
MIPOCTPAHCTBO.

CBOTBETHO, € T€3U JOXOM Ce HaMalsiBa CUETOBOAHHUS (PMHAHCOB pe3yJTaT MpHU ONpeaeisiHe Ha
TaHBYHMS (PUHAHCOB PE3yNTaT HA IOPUIMYECKHUTE JINIA, KOUTO MOJJIEKAT Ha objaraHe 1o peaa
Ha 3aKOHa 3a KOPIOPATUBHOTO MoAoxoaHo obnarane (3KIIO).

CrnenBa 5la ce mMa MPEABUJ, Y€ MPH 3aryda OT CHEIKU C JSUTOBE, JIUIaTa, KOUTO IMOJIekKAT Ha
obmnarane mo pexa Ha 3KIIO, me cnenBa na yBeianyaT CYETOBOAHUS CH (PMHAHCOB PE3YNTAT C
OTpHUIaTeNIHATA PA3JIMKa MEXIy TMpOJaKHATA W TPHIOOMBHATA IIeHAa Ha JsiioBere. Koraro
JSUTOBETE ca MPUAOOUTH HAa Pa3MYHU LIEHU M BIIOCIEICTBUE CE MPOJaBa YacT OT TAX, KaTo HE
MOJKe J1a ObJIe TOKa3aHO KOM OT TSX Ce IMPOJIaBart, IeHaTa Ha MpHU100MBaHe Ha JSUIOBETE € CPETHO
MIpeTerJieHara eHa, orpeieJieHa Bh3 OCHOBA Ha IIeHATa Ha MpUI00MBaHe HA JbPKAHUTE JISATIOBE
KbM MOMEHTA Ha MpoaakOara.

Te3u moxoau He ce obarat u ¢ JaHbK TPH U3TOYHUKA.

Hzrnrouenue 3a nsaxou Kamezopuu iuya

JoxoauTte ot caenkw ¢ assoBe Ha DoHa (pearn3upanaTa KauTaaioBa rnedanda), KakTo U H3001110
¢ (DMHAHCOBU aKTHUBH, MOTYYSHH OT (PUZNYECKU JIUIIA OT TPETH IbPKABHU, U3BHH TOPEIIOCOYCHHTE,
ce o0yarar ¢ OKOHYaTeNIeH aHbK B pa3mep Ha 10% BBpXy oOnaraemus 10XO/I.

Ob6naraeMusT JOXOJ € cymMaTa OT pealiu3upaHuTe Mpe3 TOANHATA NIeYanOn, OpeieNieHH 3a BCsIKa
KOHKpETHA C/IeIKa, HaMaJIeHa ChC CyMara OT peaTn3upaHuTe Mpe3 roMHAaTa 3ary0u, OlpeIeIeH!
3a BcAKa KOHKpETHA clienka. Peannsupanara neyanba/3ary0a 3a BCsika CAeNKa ce ONpeesis, KaTo
MpoJaKHaTa IIeHa Ce HaMallsBa ¢ IeHaTa Ha mpuaoOuBaHe Ha JsuioBeTe. Koraro msuoBere ca
HpI/I,Z[O6I/ITI/I Ha pa3jIM4HU CHU U BIOCIICACTBUC CC MPOJaBa 4acCT OT TAX, KaATO HC MOXKC J1a 619,[[6
JI0Ka3aHO KOM OT TSAX CE MMPOJaBar, [ieHaTa Ha MPUI00MBaHE Ha JISUIOBETE € CPETHO MpeTerieHara
IICHA, OIIPCACIICHA Bb3 OCHOBA HA ILICHATA HA HpI/II[OGI/IBaHe Ha ABPIKAHUTC AAJIOBE KbM MOMCHTA
Ha Tpojakoara.
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2.5. CuemoeoOnu oamu u oamu Ha paznpeoeienue Ha 00X00a

AxrtuBa Bucokonoxonen ®onn u3rotBs u mnpencraBs Ha Komucusita u Ha oOmiecTBeHOCTTa
TOJIMIIEH OTYET B CpoK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA M IIECTMECEUYCH OTYET,
oOXBaIaIy mbpBUTE IIECT Mecera Ha (puHaHCcoBaTa roAnHa, B Cpok 30 THU OT Kpasi Ha OTYCTHUS
MepUoJI, ChC ChabpkaHue onpeneneHo B Hapenda Ne 44,

Cworinacho [IpaBunara na {oroBopuust @ou ToM HE pa3npeess 10X011 MEX Ay HHBECTUTOPUTE.

2.6. (U3m. ¢ pewenue na CJJ om 19.06.2019 2., 28.03.2022 2., 19.01.2023 2., 11.04.2024 2.,
10.04.2025 2. u om 30.03.2026 2.) Hmenama na ooumopume, omeoeapauwiu 3a npoeepKkama
U 3aeepKama Ha cuemogooOHama uHpopmayus

®unancoBute otyetu Ha JloroBopHus @ouj ce ogutupat oT u3dpan ot ChBeTa Ha TUPEKTOPHUTE
peructpupan ogutop. C pemenne Ha O0moTo crOpanue Ha akiuoneputre ot 03.06.2025 r. 3a
peructpupan oautop Ha @onma 3a 2025 r. e n36pan Huxomaii [Tonmuadues ¢ dumnom ot MJIEC Ne
0684.

»AKTHBa AceT MeHuKMBbHT® A/l ckirouBa 3a cMeTka Ha JloroBopHust @ouj qorosop ¢ Hukomnait
[Monmunaues ¢ dumiom ot UJIEC Ne 0684 3a mpoBepka 1 3aBepka Ha ['oIuIITHUS CHETOBOJCH OTYET
Ha DoH/Ia B CHOTBETCTBHE ChC 3akoHa 32 CUETOBOACTBOTO, 3aKOHA 32 HE3aBHUCUMHUS (PMHAHCOB
OJIUT U MEKIyHAPOIHUTE CUCTOBOJIHH CTAHIAPTH.

2.7. (M3m. ¢ pewenue na C/[ om 26.11.2018 2. u om 29.12.2025 2., 6 cuna om 01.01.2026 2.)
Ceéedenusn 3a udoeeme u 0CHOBHUME XAPAKMEPUCMUKU HA 0AT108eme

NmymectBoTo Ha JloroBopuust @oHJ € pa3iesieHo Ha siioBe. HoMuHanHaTa CTOMHOCT Ha
nsioBeTe Ha AktuBa Bucokonoxonen @onn e 5.11 (et eBpo u euHaaeceT eBpOLIeHTa) €BpO.
Hsnosete Ha JloroBopHust @oHA ce mpuaoOuBaT Mo eMUCHOHHA CTOMHOCT. BposT Ha ns0BeTe Ha
JoroBopuust @oHJT ce TPOMEHS B pe3yTaT Ha TSIXHATa Mpoaak0a Wik 00paTHO U3KyITyBaHe.

JloroBopHUAT (HOHI ce cMsTa 32 eMUTEHT Ha JIAJIOBETE, Ha KOWTO € pasJieneH. [[smoBere
JaBaT MPaBO Ha CHOTBETHA YaCT OT UMYIIECTBOTO HA (POHA, BKIIOUUTETHO MPH JIMKBUAALNS Ha
(donma, mpaBo Ha 0OpaTHO M3KYITyBaHe, TPaBO Ha MHGOPMAIIHS U MPABO Ha MO/IaBaHE Ha JKajoa.
Ilpaso na obpammo uskynyeare. ToBa € CIEIUANTHO MPaBO, XapaKTepHO 3a MSJIOBETE Ha
JTOTOBOpHUTE (DOHIOBE M 32 aKI[MUTE HA WHBECTUIIMOHHUTE JIPY’KEeCTBa OT OTBOpeH Tum. Cruex
KaTo HeTHaTa cToiHocT Ha akTuBuUTe Ha JloroBopuust ®onx mocturHe 250 000 (aBecra u
MEeTJECeT XWJISAN) €BpO, BCEKH MPHUTEXKATEN Ha JsoBe oT AktuBa Bucokomoxoaen ®oHpa mo
BCSKO BpeMe, B paMKUTE Ha paOOTHUTE JHU U BpeMe, MMa MPaBo J1a UCKa JIAJI0BeTe My Aa Obaat
u3KyrneHu oopatHo oT JloroBopHust @oHa npu ycioBusTa, npeasuaeHu B [IpaBunara na ®onga
u [Ipocnekra, ocBeH Korato oOpaTHOTO M3KyIyBaHE € CIPSHO B MPEIBUICHUTE B 3aKOHA, B
[IpaBunara nHa @onpaa u B To3u [lpocnekT cnyyaun. Mckanero 3a o0paTHO U3KyIIyBaHE MOXKE Jia ce
OTHACS 32 YacT WJIX 3a BCUUKU MPUTEKaBaHU OT UHBECTUTOpPA JSIIOBE.

Ilpaso na unghopmayus. Bcexku MHBECTUTOpP MMa TpaBO Ha WHPOpPMAIMS, ChAbpPIXKAIIa ce B
[Ipocniekta u mepuoanuHuTe oTdeTH Ha JloroBopHusi DOHJI, KaKTO W Ha Jpyra MmyOoIudyHa
nHpopmanus otHocHO PoHJa.

IIpaso na nuxeuoayuonen osn. llpexkpatsBane Ha @oHna. Bcekn HHBECTUTOP MMa MTPABO HA YaCT
OoT uMy1iecTBOTO Ha PoHAA MpU HEroBaTa JIMKBUAALUSA, CbOTBETHA HA MPUTEKABAHUTE OT HETO
nsutoBe. ToBa IpaBo € YCIOBHO - TO BB3HUKBA U MOXeE J1a ObJIe YIIPaXKHEHO caMo B cliydai, ue (u
JOKOJIKOTO) MpH JUKBUAaIsATa Ha DoHpaa, ciesi y10BIETBOPSIBAHETO HA MPETEHLUNUTE Ha BCUUKH
KPEIUTOPH, € OCTAHAJIO0 MMYILIECTBO 3a pa3NpelelisiHe MEXKy IMPUTEXKATEIUTE Ha JISJIOBE U JI0
pa3Mepa Ha TOBa UMYIIIECTBO.

Ilpaso na nooasane Ha dcanba. Y CIOBUATA U pelia 3a MOJAaBaHE Ha )KallOM OT MHBECTHTOPUTE Ca
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ypenenu B I[lomuTHkaTa 3a mpuemane u oOpaborBane Ha sxanbu Ha Y] ,,AKTHUBA ACET
MEHUDKMBHT* AJl, HanuyHa Ha MHTEPHET CTpPaHMIATa Ha YIPaBIISIBALIOTO IPY>KECTBO
www.activabg.com.

Knurara Ha npurexarenure Ha asmn0Be oT JloroBopHust @ona ce Boau ot LlenTpanHus
neno3utap. [Ipu xxenanue oT cTpaHa Ha UHBECTUTOPUTE KaTO JIOKYMEHT YJIOCTOBEPSIBAILL TPABOTO
Ha COOCTBEHOCT MOXe J1a ObJIe u37acHa JETO3UTapHa pa3ucka OT YIIPaBsBaIlloTO APYKECTBO,
JIeNo3uTapHaTa UHCTUTYLMS WM WHBECTUIIMOHHUS TTOCPEIHUK, 110 YUATO KIIMEHTCKA CMETKa ca
JISIIIOBETE.

JlsinoBeTe, Ha KOUTO € pa3AelieHO YHCTOTO umyiiectBo Ha JloroBopuuss ®douj ca
O0e3HAIMYHN (PMHAHCOBU MHCTPYMEHTH, PETUCTpHUpaHU 1Mo cMeTku B llentpamnus Jlemosurap.
Homunannarta ctoiiHOCT Ha asutoBeTe Ha AkxtuBa Bucokomoxomen ®@onxg e 5.11 (met eBpo u
eMHAaJIeceT eBpoIeHTa) eBpo. [snoBere Ha [JoroBopuus oy ce mpuaoOUBaT IO EMUCHOHHA
cToitHocT. bposT Ha nsnoere Ha JloroBopHus DoHI ce mpoMeHs B pe3ydTarT Ha TIXHATa
npojgakba WM OOpaTHO W3KYITyBaHE.

JoroBopuusat PoHI ce MpekparsBa MO peuieHue Ha YnpasiasBamoro [[pyxkecTso,
BKJIIOUMTEIHO B cCiy4yas Ha OOpaTHO H3KyNyBaHE Ha BCHUYKU [SJI0BE, MpPH OTHEMaHe Ha
paspenieHueTo Ha YmpaBisBamoTo [pykecTBo 3a opraHu3upane u ynpasieHue Ha DoHga oT
K®H, ¢ u3kioyeHne Ha OTHEMaHE Ha pa3pelieHueTo Ha OcHoBaHue wi. 19, am. 2, T. 3
SAKUCAIIKU. JloroBopuusar @PoHA ce MpeKparsBa M IPH OTHEMaHE Ha JIMIIEH3a Ha
VYnupasnsBamoTo pyXKecTBo, IPpU OTHEMAHE HA Pa3pelICHUETO 3a yrpaBieHue Ha JloroBopHUs
@®onp no wi. 19, an. 2, 1. 3 3JKUCAIIKY, kakTo ¥ npu npekparsBaHe WIM OTKPUBAaHE HA
MIPOU3BOJICTBO 0 HECHCTOSATEIHOCT Ha YIpaBiABaIOTO J[pyXkecTBO, ak0 HE C€ OCBILIECTBU
3aMsiHa Ha YTpaBisiBamoTo JpyXecTBo, KaKTO U B IPYTU MPEIBUJICHU B 3aKOHA ciiydan. MI3BbH
cliyyas Ha OTHEMaHE Ha pa3pelIeHUueTo 3a oOpraHu3vpaHe U ymnpaieHue Ha Donpa,
npekparsiBaHeTo Ha JloroBopaus @oHJ ce n3BbpiiBa ¢ paspemenue Ha KOH, npu ycnosus u no
pen, onpenenceHu B 3akoHa. Jlunarta, onpesaenenu 3a nukBuaatopu Ha GoHaa, ce ogo0psiBaT OT
K®H.

2.8. (Ommenena c pewsenue om 11.04.2014 2.)

2.9. (Uzm. c pewwenue na C/[ om 11.03.2021 2.)Ycnosus u peo 3a emumupane u npooaxcoa Ha
oanoeeme

WNuBectuTopuTe Morar Ja 3akynsT JsioBe Ha AxrtuBa BucokomoxomeH ®ona wim ga My
MpojagaT oOpaTHO TMPHUTESKABAHWUTE OT TAX HETOBU JSJIOBE IO II€HAa, OCHOBAaHA Ha HETHATa
croitHocT Ha aktuBuTe (“HCA”) Ha JloroBopuus ®onpn 3a emun s Ilpu npumobuBane Ha
nsanoBe Ha AktuBa BucokonoxoaeH @oHa OT Apyro Julle, € HOpPMAJIHO IIeHAaTa Ha TE€3U ASJI0BE
chiio ga ¢ Omuszka qo HCA wa egun gsn. CnemosatenHo, moustueto HCA e kiaodoBO 3a
pazOupane Ha mpolieca Ha nHBecTUpane B JloroBopaus DoHI.

(U3m. ¢ pewsenue na C/{ om 10.05.2018 2., om19.01.20232. u om 31.03.20232.) Ilpasuna 3a
OYeHKa Ha akmueume

[IpaBunara 3a oreHka Ha mopTdeilna U 3a onpeneisiHe Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha
Horosopen ®@oun “AxtuBa Bucokonoxonen ®onxa”(Ilpunoxenue Ne 1), ca mpuetu ¢ penieHue
Ha CpBeta Ha qupekTopute ot 30 mapT 2012 r. 1 otmMenaT npuetute Ha 16 roau 2007 r. [paBuna.
[IpaBunara ca u3MeHeHU U JOoNbJIHEHU ¢ pemeHus ot 04 mait 2012 r., ot 30 aBryct 2012, ot 24
Cenremspu 2012 r., ot 07 mapt 2013 1., o 01 anpun 2013 r.,11 anpun 2014 r., 05 rouun 2015r.,
10 despyapu 2017r., ot 26 mapt 2018r.,10 maii 2018 1., ot 19.01.2023r., 07.03.2023r. U OT
31.03.2023r.
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(H3m. ¢ pewwenue na CI] om 19.01.20232)I1okynka na osnoseme oupekmuo om Ponoa

[To mpaBUIO HMHBECTUTOPUTE MOTaT BCEKH pabOTEH JEH Ja 3aKkymsT JsUoBe Ha AKTHBa
Bucokonoxonen @®ona nupektHo ot DoHaa, uype3 HEroBoTo YmpamisBamo [[pyxecTso.
WNuBectuTopuTe cieaBa jJa MoAaNaT MOpbhYKA 3a MOKYMKAa Ha JSJI0BE JO0 YIPaBisBaLIOTO
Jpy»)ecTBo, 3a€THO C HEOOXOAUMHUTE MPUIIOKEHHUS KbM Hesl, B CIEAHUTE 0(DUCH, OCUTYPEHH OT
VYnpasnsBamoro [pysxecTBo, Bceku padoten aeH, ot 09.00 gaca no 16.00 yaca:

o 1p. Codus 1592, paiion ,,Uckbp*, Oyi. ,,Xpuctodop Komym6*“ Ne 43, er. 5, Temn.:
02/4621166, 02/4621167, 02/9651466, 0898122466;

e 110 enektponeH mbT, nmoanucanu ¢ KEII, cworBercrBamy Ha Permament EC 910/2014.
[Topbukara 3a 3amucBaHe Ha JsUIOBE TpsOBa na ObJe M3MpaTeHa HAa WMEI agpeca Ha
yHIpaBIsBalioTo IpyxkecTBo: office(@activabg.com.

dopmynspy Ha MOPHUYKUTE 3a TMOKYTKA HA JIAJI0BE M HEOOXOIUMUTE JEKIapaluu ca HATMYHU B
nmoco4yeHusi o(huc, OCUTYpeH OT YmpaisBamoro JpyxkecTBo u Ha MHTEpHET cTpaHUIlaTa Ha
VYnpasnsaBaioro JpyskectBo: http://www.activabg.com.

[Ipu mogaBaHe HAa MOPBHUYKUTE 32 MOKYTKA HA JIJI0BE NHBECTUTOPUTE CIIEIBA 1a C€ JIETUTUMUPAT
C JOKyMEHT 3a caMoJMYHOCT (nuuHa kapta). [Ipu momaBaHe Ha mTOpBYKA OT HMMETO HaA
IOPUANYECKO JIUIE WM B APYTU CIy4ad Ha MPEICTAaBUTEICTBO, MPEACTABUTENAT CielBa Ja
YIOCTOBEpU CBOsITA TMPEACTaBUTEIHA BIACT C JOKYMEHTH CBIVIACHO 3aKoHa (Hamp. C
yIOCTOBEPEHHE 32 aKTYaJIHO ChCTOSIHUE Ha MPEICTABISIBAHOTO JIPY)KECTBO, U31aJICHO Hali-MHOTO
3 Mecena mpeAM TNPENCTaBIHETO WIM MO JaHHM OT MHTEPHET CTpaHullata Ha ThpProBCKus
perucTbp Ha ATeHIUATa 32 BIHCBAHHATA, 3a€HO C JIOKYMEHT 3a CaMOJUYHOCT). AKO TNpHU
MojJiaBaHe Ha MOPBhUYKATa HHBECTUTOPHT (PU3MUECKO WIIH IOPUIUIECKO JUIIE CE MPEICTABIsABA OT
I'bJTHOMOIIHUK, TOCIEIHUAT ClelBa Ja MPUJIOKUA KbM MOPBUYKATA HOTAPUATHO 3aBEPEHO
IIBJTHOMOIIHO (B OPUTHHAJI WJIM HOTapHalHO 3aBepeH mpenuc). [IbaHOMOITHOTO TpsiOBa 1a
ChIIbPKa OBIIACTSABaHE 3a MpHUI00MBaHe (M3BBPIIBAHE HA CAETKU) C (UHAHCOBU MHCTPYMEHTH.
VYrpaBnsiBamoTo APYKECTBO ChXpPaHsABAa OPUTHHATHOTO ITHJIHOMOIIHO, ChOTBETHO HOTAPUAITHO
3aBEpPEH MPENHUC OT HEro. AKO I'bJIHOMOIIHOTO € C MHOTOKpPAaTHO AEHCTBUE, YNPABISIBAIIOTO
JPY>KECTBO ChXpPaHsIBa KOMHE OT HEro, 3aBEPEHO OT IIBJIHOMOIIHUKA M OT JIMIIETO, MPUEMAIIO0
MopbuKaTa. 3aBepKaTa ce U3BbPILBA C MTOJIAraHe Ha HAJIIKC "BIPHO C OpUTHHANIA", 1aTa U MOIITUC
Ha yimiara. M3ucKBaHeTo 3a MBJIHOMOIIHO HE ce Mpuiiara B cIydyail Ha MojaBaHe Ha MOopbyKaTa
ype3 HWHBECTHIIMOHEH TMOCpPeAHUK. B  pe3tome, [AOKYMEHTHTE 3a JIETUTUMALUsi W
MPEACTAaBUTEIICTBOTO TIPH TI0JIaBaHE HAa TMOPHYKH 3a TpuaoOuBaHe Ha JsioBe or DoHa,
BKJIFOUUTETHO TIPU TO-CcrieNu(UYHN CUTyaluu (MIpe/ICTaBIsIBAaHE HA HEMBIHOJETHU U Jp.) Ce
ceabpxkaT B Ilporemypara 3a JerUTUMANMs W TPEJACTABUTEICTBO KbM IIpaBmiHMKa Ha
nLlearpanen lenosurap” AJl. JlonbaHuTenHa HHGOPMAIUS B Ta3H Bph3Ka MOXKE J1a C€ MOJIy4H B
oducuTe, B KOUTO C€ MPUEMAT MOPHUYKUTE, KaKTO ¥ OT IHTepHeT cTpaHuiiata Ha Y IpaBisBaiioTo
JPYKECTBO.

HHBecTUTOPHT MOKE J1a OTTETIIM (OTMEHH) [T0/1aJIeHaTa MopbyKa 3a MOKYIKa Ha AsuioBe oT DoHaa
Hal-kbCHO A0 16:00 4. B Hal-ONMU3KUS JeH (MOHEACTHUK WM Cpsla), MPeaX0oxaal] IeHs Ha
ompe/iessiHe Ha HETHATa CTOWHOCT Ha aKTUBHUTE (BTOPHUK MM YETBBPTHK).

Emucuonna cmounocm (nokynua yena)

EMucunonHata CTOMHOCT, IO KOATO CE€ M3MBJIHABAT MOPBHUYKH 3a MOKyIKa Ha JsutoBe Ha DOHJIA,
€ paBHA Ha HETHATa CTOMHOCT HA akTUBUTE Ha JloroBopHust @oHa Ha enuH asul. T ce u3uucisBa
JIBa ITBTU CEIMUYHO (BBB BTOPHHK M YETBHPTHK) M C€ OOSBSIBa 3a €MHUCHOHHA CTOMHOCT Ha
nsutoBete. [lopbukuTe 3a 3aMycBaHe Ha JSUTOBE, TOAACHU B JaJIeH paObOTEeH JCH CE€ M3IIBJIHABAT
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Jorosopen ®onx “AxtuBa BucokogoxoneH ®oug”
Ilpocnexm

110 EMUCHOHHA CTOMHOCT, ChOTBETHO 1IeHa Ha 00paTHO M3KYITyBaHe, 3a Hali-OMn3Kus paboTeH JeH,
clie/(Balll IeHs Ha 00sBsSBaHE HA LIeHATa!

a) [To eMHUCHOHHA [IeHA U3YMCIICHA BbB BTOPHHK CE M3ITBJIHABAT OPBHYKH MMOIAICHH B YETBBPTHK,
IICTHK U TIOHCACITHUK.

0) [To eMHUCHOHHA [IeHA U3YHCIIEHA B YSTBBPTHK CE€ U3ITBIHIBAT MOPHUYKH M0JI3/ICHU BB BTOPHUK
U cpsiza.

Korato geHsT 3a M34KMCIEHHE HA CMHUCHOHHA CTOMHOCT € HepabOTeH [EH, CTOMHOCTTAa ce
W3YHUCIISIBA B ce 00sIBSIBA HA CJICIBAIUS pa0OTEH JICH.

Cymarta cpeliy npua00MBaHUTE JIIOBE CE MTPEBEXk/1a M0 OAHKOB ITBT 10 CIeIHaTHATa CMETKa IIPU
Jleno3urapsi, OTKpUTa OT YTPaBIsABALIOTO ApYKecTBO B moi3a Ha ®onma. CymaTa MOXe Ja ce
BHECe M B Opoil Ha ruIerara, OCHTYPEHH OT YNpaBisBaIloTo ApykecTBo. Ilopwukara ce
M3IBJIHSIBA J0 pa3Mepa Ha BHECCHATa OT MHBECTHTOpA CyMa, pas3/ieiecHa Ha OmpejereHara
eMHUCHOHHA CTOMHOCT Ha €MH JsJI, KaTo OPOST Ha 3aKyIEHUTE IS ISIOBE Ce 3aKPBIJISIBA KbM
MO-MaJIKOTO LISUIO YMCIIO, & CPEIly OCTaThKa OT BHECCHATA CyMa Ce U3/1aBa YaCTHUCH JIsUI, TI0 pe/a,
NpeABU/ICH B MpaBuiata Ha [leHTpanHus aemno3urap.

(H3m. ¢ pewwenue na CI{ om 10.05.2018 2.) /lonvanumennu pazxoou
Hsma.

H3nvanenue na nopvuka 3a NOKynka u npuoodousare Ha osiogeme.

[ToppukaTa ce U3MbJIHABA HE MO-KbCHO OT 7 JTHU CIIE] laTaTa Ha [oJaBaHe Ha IOpbhYKaTa, upe3
3aBepsiBaHE Ha CMeTKaTa 3a LIeHHU KHIKa Ha nHBecTuTopa B “LlenTpanen aenosutap” AJl c 6post
3aKyTICHH JsUI0BE. Y IPaBIISIBAILIOTO APYKECTBO MPEAOCTaBs MOTBBPKACHUE 3a U3ITBIIHEHUETO Ha
NopbuKaTa MpH IbpBa BB3MOXKHOCT, HO HE IO-KbCHO OT Kpas Ha paOOTHUS [JEH, ClieABall
U3MBbJIHEHUETO Ha MOpbhUYKaTa.

B ciyyaif Ha BpeMeHHO criupaHe Ha 0OpaTHOTO M3KYIyBaHe Ha JsUI0BE MOpPbUYKaTa 3a MOKyIKa Ha
ISUTOBE, TIOJa/ieHa Ciie]] MOMEHTa Ha CIHpaHe Ha OOpaTHOTO M3KYINyBaHE, HE TOJICKH Ha
U3MBbJIHEHHE, Th KaTo, CBIVIACHO 3aKOHa, MpH CIUpaHe Ha OOpPaTHOTO W3KYIyBaHE Ce
MPEYCTaHOBSIBA 32 CHIIKS CPOK U U3/IaBaHETO (MpoaakOara) Ha asuioBe (BXk. “BpemenHo cimpane
Ha OOpaTHOTO WU3KyIyBaHe”). VYMpaBisABAIIOTO JPYXKECTBO BBH3CTAHOBSBA CYMHUTE Ha
WHBECTUTOPUTE, TIOJJAJIM MTOPHUYKH 32 TIOKYIIKA Ha JISUTOBE, TI0 0aHKOBaTa MM CMETKA MIT Ha Kacara
Ha JIPY>KECTBOTO N0 Kpas Ha pabOTHHUS [IeH, B KOHTO € B3€TO pelIeHHe 3a CIUpaHe Ha
CMUTHPAHECTO Ha OSJIOBE. HOKYHKaTa Ha O4JI0BC€ CC M3BHpPUIBA YPE3 MMOAaBAHEC HAa HOBA MMOPBHYKA
cieq1 Bh30OHOBsIBaHE HA 00OPAaTHOTO U3KYITyBaHE Ha JSUIOBE.

pyau nauunu 3a noxynka Ha osnoee na @onoa

BropuunaTa TproBus (MOKymKo-npoaakom) ¢ asuioBe Ha JloroBopHus DoHJ ce H3BBHPIIBA Upe3
JUIIEH3UPAH MHBECTUIIMOHEH TMOCPEAHUK CaMO Ha M3BBHOOPCOB maszap. 3a jJa 3aKymlaT WIIu
MpoJaJaT JAsJIOBE, MHBECTUTOPUTE CIEeABa /A MOAANAT MOPhUYKM “KynyBa~ WM “TipoAaBa’ Ha
WHBECTHIIMOHHUS TOCPEIHUK, Ha KOWTO ca wimeHTtn. Cren CKIlOYBaHEe Ha  CleTKa
WHBECTUIIMOHHUAT TOCPETHHUK H3BBPIIBA HEOOXOAUMUTE NEHCTBUS 3a pErUCTpaIUs Ha clenKaTa
B “lLlentpanen nemosutap” AJl W W3BBpIIBAaHE HAa HEHWHUS CETHJIMEHT (M3IBIHEHUETO Ha
CKJIFOUEHATA CJ/IeJIKa), C KOETO JISVIOBETE C€ MPEXBBPIJIAT OT CMETKAaTa Ha IpojiaBaya B CMETKaTa
Ha KymyBada. [IpexBbpIIsSHETO Ha ISITOBETE CE CUMTA 32 U3BBPIICHO OT MOMEHTA Ha PETHCTPALIHS
Ha caenkata B “Llentpanen nenoszurap” A/l
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Jorosopen ®onx “AxtuBa BucokogoxoneH ®oug”

Ilpocnexm

B ciyuaii, ye MHBECTUTOpPUTE 3aKymyBaT JsioBe Ha AktuBa Bucokonmoxomen ®onpa upes

MHBECTULIMOHHU IIOCPEIHULIY, T€ 1€ AbKAT U JOIBIHUTEIHU KOMUCUOHHHA U TaKCH, ChITIaCHO
Tapu(uTe Ha CbOTBETHUTE MOCPETHUIIH U JIOTOBOPHUTE, CKIIFOUCHH C THX.

[Topaan BB3MOKHOCTTA 3a MOCTOSIHHO 00paTHO U3KyIyBaHe Ha AsuioBeTe Ha JloroBopHus ®oun,
peaTHOTO 3HAYEHHME HAa BTOPUYHATA THProBUs (NPEXBBPJSHETO) Ha JsI0BeTe Ha AKTHUBA
Bucokogoxonen @oHJ € HECPaBHUMO IO-MajKO, OTKOJKOTO MpPU aKIHM Ha MHBECTULIMOHHH
Jpy’KeCTBa OT 3aTBOPEH THIT UJIH NP aKI[UU HA OOMKHOBEHHUTE IyOIMYHU IPYKECTBA.

NuBectutopute BbB @OHIa, KOUTO BCE IAK JKEJIAAT J1a IPOJaJaT CBOUTE JSJI0BE HA TPETO JIMIIE,
a He J1a TY OpesBAT 3a 00paTHO U3KymyBaHe oT camust DoHpA, cielBa Ja 3HasT, Y€ U3JalcHUTe
or AktuBa Bucoxomoxonen ®OHI Is7I0BE ce MPEXBBPIAT CBOOOAHO, 0€3 OrpaHHYCHHS U
YCIIOBHS, HO TIPU CIIa3BaHE Ha ONpe/IeIeHN HOPMAaTUBHU pa3nopeion, HOCOUYSHH MO-110ITy.

HpI/I OIPCACIICHU YCIIOBUS CACIIKU C OSJIOBC HA ®donja e Morar aa ce HU3BBPIIBAT U ITPAKO MCKIAY
CTPAaHUTC IIPH CIIa3BaHC HA HOPMATHBHUTC U3UMCKBAHWA U OT'PAHUYCHUSA 3a TOBA.

CxurouBaHeTO Ha cliefKu ¢ asioBere Ha JloroBopHust @oH[T (KaKTO € aKIIMUTE HA BCAKO ITyOJINYHO
WIM MHBECTHLIMOHHO JPYXKECTBO) € CTPOro M JAETAlIHO PEeryjupaHo OT paslnopeadouTe Ha
3AKUCATIKH, 3K, 3[IOU 1 nHapenOute no npunaranetro uM u [IpaBunnuka Ha “lLlentpanen
nenosutap” A/l

2.10. (U3m. ¢ pewenue na C[{ om 11.03.20212. u om 19.01.2023 2.) Ycnosusa u peo 3a oopamno
U3Kynyeamne Ha 0s7106eme U 00CMoAmencmea, npu Koumo moxice 0a 6voe CnpaHo 0OpamHomo
u3Kynyeamne

[To npaBwino uaBectutopute B AkTuBa Bricokonoxonen @oH Morar aa mnpojaanatr oOpaTHO Ha
@doHaa cBOUTE JIATI0OBE MPe3 BCEKH padoTeH JeH. HeoOxoanmo ycrnoBue 3a 00paTHO U3KYIyBaHe
Ha JSUTOBETE € Te Ja ca PETUCTPUpPAHU IO KIUEHTCKA TOJCMETKAa Ha HWHBECTHTOpPA IIPH
VYnpasnsaBamoro JpyxecTBo (ako IsA7I0BETE ca PETHCTPHPAHU MO KIMEHTCKA IMOJACMETKa MpH
WHBECTUITMOHECH ITOCPETHUK, HEOOXOIMMO € Hali-HaIlpe MHBECTHTOPHT J1a HAPEIH MPEXBHPIITHE
Ha JISTTOBETE 10 CBOS MOJACMETKA MpH Y IpaBisiBaioTo JpykecTBo).

[Tputexxatenure Ha JSUTOBE ClIeBA Ja TMOJAJAT MOPHUYKA 32 00pAaTHO M3KYIyBaHE Ha JSUIOBE,
3aeTHO C HEOOXOAMMHTE MPUIIOKEHUS KbM Hesl, B OQHUCHTE, KBAETO CE€ MpHEeMaT U MOPHUKH 32
MOKYTIKA Ha JISJIOBE, BCEKH padoTeH neH, ot 09:00 waca mo 16:00 gaca:

o 1p. Codus 1592, paiton ,Mckwp“, Oyn. ,Xpucropop KomymO0“ Ne 43, er. 5, Ten.:
02/4621166, 02/4621167, 02/9651466, 0898122466,

e 10 enektpoHeH mbT, moanucanu ¢ KEII, crorBercrBany Ha Permament EC 910/2014.
[ToppukaTa 3a 00paTHO M3KYIyBaHE Ha JAsUIOBE TpsiOBa /a ObJe M3MpaTeHa Ha MUMEM
azipeca Ha yrpaBiIsBaIoTo apyxectBo: office@activabg.com.

®opmyssipy Ha MOPHUYKUTE 32 OOPATHO U3KYITyBaHE HA JISIIOBE U HEOOXOJAUMUTE JICKIapaluy ca
HAJIMYHU B TOCOYEHHsS O(UC, OCUTYpeH OT YmpaBisBamoro J[py’KecTBO M Ha HHTEPHET
CTpaHMIIaTa Ha YTPaBIIBALIOTO APYKeCTBO: http://www.activabg.com.

[Tpu nogaBaHe Ha MOPBHUKUTE 32 OOPATHO M3KYIyBaHE MPUTEKATENINUTE Ha JSUIOBE CJe/iBa Jia ce
JETUTAMHUPAT C TOKYMEHT 3a CaMOJIMYHOCT (JimuHa KapTta). [Ipu mogaBane Ha MOpHYKA OT UMETO
Ha IOPHUJIAYECKO JIULE WU B JIPYTU CIy4Yad HA NPEICTABUTENICTBO, MIPEACTABUTENAT CIIEBA 1A
YIOCTOBEPH CBOATA NPEICTAaBUTENIHA BJIACT CHIJIACHO 3aKOHA (HAIp. C YJIOCTOBEPEHME 3a
AKTyaJHO ChCTOSIHUE MO TBProBCKHs pEruCThp Ha AT€HIMSTA 3a BOMCBAHUATA, U3/1AJICHO Hall-
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Jorosopen ®onx “AxtuBa BucokogoxoneH ®oug”
Ilpocnexm

MHOro 3 Mecela Npeau MPEeACTaBIHETO My WIM IO JAaHHU OT MHTEpPHET CTpaHMLlaTa Ha
ThproBckust perucrbp Ha ATreHIMATAa 3a BIMCBAaHUATA M JOKYMEHT 3a CaMOJIMYHOCT Ha
IIpeCTaBIsABAIMS WM JEKjIapalus 3a JaHHUTE B JOKYMEHTa 3a CaMOJMYHOCT). AKO IpH
M0/IaBaHe HA MOPbUKATa UHBECTUTOPHT (PU3NUECKO WU IOPUAMUYECKO JIUIIE Ce IMPEICTABIISIBA OT
II'BJIHOMOIIIHUK, MOCIEAHMST CJelBa Ja NPUIIOKU KbM IOpBhYKaTa M HOTApUaIHO 3aBEPEHO
II'BJIHOMOIIHO (B OpWUTHHAJ WJIM HOTApUANHO 3aBepeH mnpenuc). [IwpiHomoimrHoTO TpsiGBa Aa
ChIbpIKa OBIIACTSABAHE 3a PA3MOpexaaHe ¢ (PUHAHCOBH MHCTPYMEHTH (Ipoaax0a Ha JsJI0Be).
VY1paBisBaloTO APYKECTBO ChXPaHSABA OPUTMHATHOTO ITBJIHOMOIIHO, ChOTBETHO HOTAPUAIHO
3aBEpEeH IPENUC OT Hero. AKO IbJIHOMOIIHOTO € C MHOTOKpPAaTHO JAEWCTBHE, YNPaBISABAIIOTO
JIPY’KECTBO ChXPAHsSBA KOMHE OT HEro, 3aBEPEHO OT I'bJIHOMOIIHMKA W OT JIMLETO, PUEMaIIo
IophUKaTa. 3aBepKara ce U3BbpIIBA C [I0JaraHe Ha HaJANuc "BSIpHO ¢ OpUTHHaNA", 1aTa U MOJIHC
Ha Jymnara. VM3MCKBaHETO 3a MBJIHOMOIIHO HE €€ MIpujara MpU IOJaBaHE HAa MOpPbhYKA 4Ype3
MHBECTULIMOHEH NOCPENIHUK. B pe3toMe, TOKyMEHTHUTE 3a JIETUTUMALUS U [IPEICTaBUTEICTBOTO
MIpH [0/IaBaHe HA IOPBUKH 32 0OpATHO U3KYITyBaHe Ha Js10Be 0T POH/IA, BKIIOYUTETHO MIPH T0-
crenupUIHA CUTyanuu (MpeACcTaBIsiBaHe Ha HEITBITHOJICTHH U JP.) ce ChabpkaT B [Iponemypara
3a JITUTUMALMS W TpeAcTaBUTeNCcTBO KbM lIpaBunnuka nHa ,llentpanen Jenosurtap” A/l
JlombiHUTEHA HHPOPMAIHS B Ta3W BPB3Ka MOXKE J]a ce MOIy4YH B O(DUCUTE HA YTIPABISABALIIOTO
Jpy*kecTBO, B KOUTO C€ MpUEeMAT NOPBUYKUTE, KAKTO M OT MHTepHET cTpaHuuaTta Ha
VYpaBisBamoTo APYyHKECTBO.

WNHBecTUTOPBHT MOXKE /1a OTTErIM (OTMEHHU) IO/aJeHaTa Nopbuka 3a OOpaTHO M3KYIyBaHE Ha

nsutoBe Ha ©onga no 16:00 4.
B Hall-OM3Kus J1eH (MOHEASIHUK WIM Cpsijia), MPEeaXOXKIalll AeHs Ha OIpelelissHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE (BTOPHUK WJIA YETBBPTHK).

Llena na obpamno uzkynyeane.

AxtuBa Bucokonoxonen ®oHa u3KynmyBa OOpaTHO CBOUTE JsJIOBE MO IieHAa Ha 0OpaTHO
M3KyIlyBaHEe, paBHAa Ha HETHAaTa CTOWHOCT Ha akTuBuTe Ha JloroBopHus POoHI Ha €AUH JSII.
Ilenara Ha 0OpaTHO M3KYITyBaHe, IO KOATO CE M3ITBJIHABAT MOPHUKU 32 0OpaTHO U3KYIyBaHE Ha
nsnose Ha @OHJIA, ce n3uucisaBa ABa IbTH CEAMUYHO (BbB BTOPHUK U YETBBPTHK) U c€ 00sBABA
3a IleHa Ha oOpaTHO M3KymyBaHe. IlopbukuTe 3a 0OpaTHO W3KyIyBaHe, MOJAJAECHU B JaJieH
paboTeH JIeH ce U3MBJIHABAT 10 EMUCHOHHA CTOMHOCT, ChOTBETHO 11€HA HAa 00paTHO U3KYITyBaHe,
3a Hail-0ym3kust paboTeH JieH, cieBalll AeHs Ha 00sIBsIBaHE Ha LIeHaTa:

a) [1o nena Ha oOpaTHO U3KyIyBaHe W3UMCIIEHA BbB BTOPHUK C€ U3ITBJIHIBAT MOPHUYKU NOJAACHU
B YETBBPTHK, IETHK U MOHEICTHHK.

0) ITo 1iena Ha 0OpaTHO M3KYITyBaHE U3YHCIICHA B YETBHPTHK C€ U3ITBIHABAT MMOPHUKH M01a/ICHU
BBHB BTOPHHK U CpAJa.

Koraro aensr 3a u3uncieHue Ha [ieHa Ha 00paTHO U3KYIyBaHE € HEpaOOTEeH JIeH, CTOMHOCTTA ce
W3UHUCIIsIBA U ce 00sIBsIBA HA CJIeIBAIUsl paOOTEH JCH.

Jlonvanumenuu pazxoou.
Hsama.

Hsnvanenue na nopvuku 3a 06pamuo usKynyeame u NpexewpisiHe HA 0OPpAmHo U3KYyNneHume
osnose.

HOp'b‘-IKI/ITe 3a O6paTHO N3KYITIyBaHC CC U3IIBJIHABAT U CMCTKATA 34 ICHHU KHWKAa HAa MHBECTUTOPA
B “llentpanen aeno3utap” AJl ce 3aabmxaBa ¢ Opost 0OpaTHO M3KYTIEHU JsUIOBE HE MO-KHCHO OT

10 nuM cnen AeHs HA MMOlaBaHE Ha MOPbHUKATA.
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Ilpocnexm

JIbKuMaTa cyma cpenry oOpaTHOTO W3KYINEHHTE JSJIOBE ce 3arjialia Ha MHBECTHTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3IIbJIHEHUE Ha NOpPbUKATa IO yKa3aHa OaHKOBa CMETKa WM B Opoii
Ha I'MIIeTara Ha YIpasisBamoTo [pyxecTso.

YpaBiABaIoTo ApY>KECTBO MPENOCTAaBsl NOTBBPXKACHUE 3a U3I'BJIIHEHUETO HA MOpBYKATa IIPH
I'bPBa BB3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paOOTHUS JIeH, Cie[Ball M3IMBbIHECHUETO Ha
IOpBYKATa.

Bpemenno cnupane na obpamnomo uskynysate.

B u3KIIIOUMTENHY Cllydau U ako 0OCTOSATENICTBATA IO HajlaraT, 10 pelieHue Ha YIpaBIIsBaIioTo
HpyxectBo, AkTHBa Bucokogoxonen @oH Moxke BpEMEHHO Ja cripe 00paTHOTO U3KYyIyBaHEe Ha
nsutose. TlopbukuTe 32 00paTHO M3KYITyBaHE, KOUTO Ca IMOJAJEHH CJIeJ] MOMEHTAa Ha CIHpaHe
Ha 00paTHOTO M3KYIyBaHe, HE MOAJEKAT Ha U3IIbJIHEHHE. B Te3u cioyyan To ce u3BbpIIBa 4Ype3
10/IaBaHe HA HOBH MOPBHYKH CIIE] HETOBOTO BH30OHOBSIBAHE.

[IpumepHo u30posiBaHE Ha ciay4yau, MPU KOUTO MOKE BPEMEHHO Ja ObJAE CHPSIHO OOpaTHOTO
U3KyIyBaHe Ha JsuioBere Ha PoHga ca:

. KOraTto Ha peryjMpaH mnasap, Ha koiWto nosedye oT 20 Ha cto oT aktuBuTe Ha DoHza ce
KOTHpAT WM ThPryBaT, CKJIIOYBAHETO HA C/AEJIKHU € MPEKPaTeHO, CIPSHO WK € MOAJOXKEHO Ha
OrpaHUYEHUS — 32 CPOKA HA CIIMPAHETO, WM OTPaHUYaBaAHETO;

. KOTaTo He MoraT Jia ObJaT OLEHEeHHM IPAaBUIHO aKTMBMTE WM macuBuTe Ha PoHJa UM
VYpaBigBaloTo IpyKECTBO HE MOXKE Jla ce pasznopexja ¢ aktuBute Ha PoHna, 6e3 1a yBpeau
MHTEpECUTE Ha IPUTEKATEINTE HA ASIIOBE — 38 CPOK JOKATO TPae HEBb3MOXKHOCTTA;

. OT MOMEHTa Ha B3€MaHe Ha pelIeHHUE 3a PEKpaTsBaHe WK IpeoOdpa3yBaHe upe3 CIUBaHE,
BIIUBaHE, pa3/ensHe uin otaensHe Ha JoroBopuus @oug — 10 IpUKIIOUBaHE Ha MPOIIETypaTa;
. (Omm., ¢ pewenue na C/[ om 22.03.2017 2.)

. B CJIy4ail Ha pa3BajisiHe Ha JIoroBopa ¢ Jlemo3uraps mopajau BUHOBHO HETOBO MOBEICHUE,

IIpM HaJaraHe Ha JApPYyrd OIPAaHUYEHUsS Ha JAEHHOCTTa My, KOUTO TPaBAT HEBB3MOXKHO
U3IIBJIHEHUETO Ha 3abJDKEHUATA MY 110 IOTOBOpPA 3a JEMO3UTAPHU YCIIyTH WK MOTaT 13 YBPEIAT
MHTEpECUTE Ha IpUTEkKaTeIuTe Ha Jsa0Be Ha DOoHIa — 32 MUHUMAJIHUSA HEOOXOIUM CPOK, HO HE
II0BEYE OT 2 Mecela.
B pyru ciayyau pernamentupanu B 3JJKMCAIIKU w/unn Hapen6a Ne 44.

[Ipu BpemeHHO chnmpaHe Ha OOpaTHOTO W3KyMyBaHe YrpasisBamoTo [[pyxkecTtBo crnupa
He3a0aBHO W M3/1aBaHETO Ha JIUIOBE U yBeAoMsBa 3a Te3u obcroarenctBa KOH u choTBeTHUTE
KOMITETEHTHH OPTaHU Ha BCUUYKU JbP’KaBU YICHKH, B KOUTO Mpejyiara AsuioBeTe Ha PoHaa (ako
Ma TaKuBa, pa3inyHu OT bwiarapus), kakro u Jenosutapsa u “Lientpanen nenosutap” A/l 1o
Kpasi Ha paboTHuUs AeH. BpemeHHOTO crnupaHe Ha OOpaTHOTO M3KyIyBaHE c€ OOSBSABa U BbB
BCHMUKHM o(ucu Ha YrpaBisBaimoTo JpykecTBo, KbAETO ce Ipeiarar JsuioBere Ha PDoHpa.
VYnpasnsaBaioro pykecTBO yBeoMsIBa MPUTEKaTENNUTE Ha Jss10Be OT DOHa 32 CIUPAHETO Ha
00paTHOTO M3KYIyBaHe, ChOTBETHO 32 yAbJKaBaHe CPOKa Ha CIIMpaHe Ha 00PaTHOTO U3KYITyBaHe,
He3a0aBHO Clie]] B3€MAaHETO Ha pellleHHe 3a TOBA, PECHEKTUBHO HE MO-KBCHO OT 7 JAHU Mpeau
U3TUYAHETO HA I'bPBOHAYAIIHO OINPEAETIEHUS CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAThK OT 7
ITHY, BKJIIOYMTETHO B CIy4yauTe, KOraTo OOpaTHOTO H3KyIyBaHe € OWJIO CHpPSIHO MOpaiu
TEXHUUYECKU PUYNHHM, Y IPaBIABaAIIOTO J[py’KeCTBO U3BBPIIBA YBEIOMIIEHHUATA IO IPEIXOJHOTO
U3pedyeHue 10 Kpass Ha paOOTHHUS JIeH, MpeaxoxKaall jJarara, Ha KOsTo € TpsOBajio Aa Obie
MIOJTHOBEHO 0OpPaTHOTO M3KYITyBaHe.

OOpaTHOTO HW3KyMyBaHE ce€ BBH30OHOBSBA IO pelIeHHWE Ha YTpapisBamoTo J[pyxkecTBo ¢

W3TUYAHETO Ha CpPOKa, OMpPENEeleH B PEIICHHETO 3a CHHpaHe Ha O0paTHOTO H3KYITyBaHe,
CbOTBETHO B PEUICHHETO 3a yAbDKaBaHE CpPOKa Ha CIHpaHe Ha OOpaTHOTO H3KYIyBaHe.

14



Jorosopen ®onx “AxtuBa BucokogoxoneH ®oug”
Ilpocnexm

VYBenoMsBaHETO 3a BH30OHOBSBAHE CE€ M3BBPIIBA IO MOCOYECHHUS MMO-TOpPE pea OO0 Kpas Ha
paOOTHUSA A€H, IPEIX0XK Al Bb300HOBSIBAHETO.

Jlpyeu navunu 3a npodasxcoa na osnose na Downoa.

WuBectutopute - (pM3MYECKH JIMLA MOTAT Ja poAaaaT AsuioBe Ha JloroBopHus GoHA U MPSIKO Ha
Apyrd  (GU3MYECKH JIMIA, Karo TIOJ3BaT YCIYTUT€ HA HMHBECTUIMOHEH TIOCPEJAHUK —
PErucTpaliOHEH areHT.

B cnyqaﬁ, Y€ MHBCCTUTOPHUTC IIPOAaBaT AsJIOBC HA CDOHIIa YpeC3 UHBCCTUIIMOHHHA MMOCPCAHUIIHN, TC
me AbJDKAaT W JOINBJIHUTCIHHM KOMUCHOHHHM M TaKCH, CBIJIACHO TapI/I(l)I/ITe Ha CBOTBECTHHTC
MNOCPpCAHUIN U JOTOBOPUTE, CKIIFOUCHU C TAX.

2.11. Onucanue na npasunama 3a onpeoensane u uznoniszeane (panpeoensane) Ha 00x00a

AxtuBa BucokogoxoneH @oHI He pasnpenens J0XO0d MEXKAY HHBECTUTOPUTE CH.
[Iputexarenure Ha AsuioBe oT PoHAA MOTaT Ja YCBOAT YBEIMYEHATA CTOMHOCT Ha MHBECTULIUSTA
cu noJ hoopMaTa Ha KanmuTalioBa Tedanoda (MOJOKUTETHA pa3iiiKa MEXIy MpoJaKHATa IICHA U
IIeHaTa Ha MpuaoOMBaHE Ha ASIIOBETE), T.€. KaTO NPoJajaT MPHUTEKABAHUTE OT TAX JSJIOBE
obparHo Ha DOH/IAa WK HA JAPYTO JIUIIE.

2.12. Onucanue na uneecmuyuoOHHUmMe yeau Ha 002080pHUA (POHO, 8 MO6A YUC/I0 HeZ08UME
dunancoeu uyenu (Hanpumep Hapacmeane Ha KANUMAAA UAU PeATUIUPAH  00X00),
UHGECMUUUOHHA NOAUMUKA (HAnpUMep mepumopuanna uiu ompacioea Cheyuaiu3ayus),
02DAHUYEHUA HA UHEECHMUUUOHHAMA RNOJUMUKA W NOCOY6AHe HA noxeamume U
UHCMPYMEHmume Uiu NPAgoMOWUAMA 3a 3aemane, KOUMo mozam 0a 0v0am npunazanu 6
ynpaenenuemo Ha 002080PHUA POHO

Hnsecmuyuonnu yenu

OcHoBHara 1ien1 Ha JloroBopHust @oHA € OCUTYPSIBAHETO HA ABJITOCPOUYEH PHCT HA CTOMHOCTTA Ha
HErOBUTE MHBECTULIMH, KAKTO M HAPACTBAaHE HA CTOMHOCTTA HA MHBECTULIMNATE HA IPUTEKATEIIUTE
Ha [AJI0BE 4Ype3 peallu3upaHe Ha MaKCHUMAJIHUA BB3MOXEH JOXOJ IPU IIOEMaHe Ha yMEpEH 0
BHCOK PHCK M OCHUTYpsIBaHE Ha JINKBUJHOCT HA HHBECTUIIMUTE HA MPUTEKATEIUTE HA JIIIOBE.
PBeThT ce ocurypsiBa upe3 HHBECTUPAHE BbB BUCOKOAOXOIHH aKTUBH, a YIIPABICHUETO HA PUCKA
— TIOCPEJICTBOM TEXHHMKH 3a JUBEpCcU(HIMpaHE U B3aUMHO chbyeTaBaHe Ha akTtuBuTe. Cpen
ocHoBHHUTE 11len Ha POHJAa € U OcUTypsIBaHE Ha JIMKBUJHOCT - KAKTO Ha HETOBUTE COOCTBEHHU
MHBECTHUIMH, TAKA U HA THBECTULIMUTE B Jis110Be HA DOHJA.

Hsma curypaoct, ue AxktuBa Bucokonoxonen ®@oH[ 111e MOCTUTHE MHBECTULIMOHHUTE CU LIEJIH.

(H3m. ¢ pewenue na C[{ om 10.05.2018 2. u pewenue na C{ om 19.01.2023 2.) Uneecmuyuonna
cmpamezus u norumuxa. Kamezopuu akmueu, 6 koumo @onovm modice 0a uHeecmupa.

OcuHoBuu 1ienu Ha JloroBopuusi DoH7 ca HapacTBaHE HAa CTOWHOCTTA HA WHBECTHIIMUTE HA
MPUTEKATEINTE Ha JSAJI0BE YPE3 pealn3upaHe Ha MAaKCUMAJIHUS Bb3MOXKEH J1I0XO/]l PU MOEMaHe
Ha YMEpEH JI0 BUCOK PUCK M OCUTYPSIBaHE HA JIMKBUIHOCT HA MHBECTUITUUTE HA MPUTEKATEITUTE
Ha JisoBe. GOHABT MHBECTUPA MPEUMYILECTBEHO B aKIMH, ThPryBaHU Ha peryjupaH naszap B
bearapus. @oHIbT 1€ MHBECTUPA U B IBJITOBH LEHHU KHI)Ka M MHCTPYMEHTH ¢ (UKCHUpaHA
JIOXOAHOCT, IPEAUMHO C LIeJ1 TOJIIbPKaHe Ha JIMKBUHOCT U B MOMEHTH Ha Ma3apHU ChTPECCHHUS.
WNuBectunmonnara crpaterus Ha JloroBopuus @oH[ NpeaBukIa peaJu3upaHeTo Ha KaluTajJoBH
nevyanou OT IEHHHW KHIDKA, MPUXOIU OT JAUBHICHTH/IOXOIU OT JSUIOBU IICHHH KHIDKA, KAaKTO H
TEKYIIH JT0XOAH OT ABJITOBU LIEHHU KHUXA U APYTrd (PMHAHCOBH MHCTPYMEHTH. 3a MOCTUTaHE Ha
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WHBECTUIIMOHHUTE IEJH IIe Ce MpHUara cTpaTerys 3a aKTUBHO YyIpaBJieHHE Ha moprdeiina ot
LEHHU KHWKAa, (PMHAHCOBUM aKTHBH M MAapUYHHU CPEACTBA. 3a IMOCTUTaHE Ha OCHOBHUTE CH
WHBECTUIIMOHHM 11eid DOHABT MOXKE [1a Ipuiiara MOAXOMSIIA CTpaTeruu 3a Mpejra3BaHe OT
naszapeH, BAIyTeH U APYTU pUCKOBe (“Xepkupane’): CAEIKU ¢ ONIUH, GIOYbPCH, CyalloBe U IPYyTH
JIEpUBATH.

C ornen mnocTuraHe Ha UWHBECTHIIMOHHUTE wLeiau Ha AxTtuBa Bucokogoxomen ®onn,
VYupasnsBamoto J[pykecTBo 1mie nHBeCTHpa HabpaHuTe cpeacTBa Ha DOHIA MPEUMYIIIECTBEHO B
JUKBUJIHU aKIMM M THPryeMH IpaBa, MPHUETHU 32 THProBUS HA OBITapCKu WM YyXKAECTPaHHU
perynupanu mnazapu. VIHBeCTUIIMUTE B IBJITOBU IICHHM KHIDKA U MHCTPYMEHTU C (UKCHpaHa
JOXOJTHOCT II[€ C€ M3BBPILBAT MPEAUMHO C 1€l MOAIbpPKaHEe Ha JIMKBUAHOCT M B MOMEHTH Ha
Ma3apHU ChTPECEHUSI.
[To-konkpetHo, cbriacHo IIpaBunara Ha JloroBopHuss OHJI, HETOBUTE AaKTUBU IIe OBAAT
WHBECTUPAHHU B CIICAHUTE TPynu (PMHAHCOBU MHCTPYMEHTH M APYTH (UHAHCOBH AKTHUBH, U B
paMKuUTE Ha IOJyTOCOYEHUTE MAKCUMAIIHU MPOLEHTH:
1. akMM B JOPY>KECTBA, ThPryeMH IpaBa U JAPYrd LIEHHU KHIDKA, CKBUBAJICHTHU HA aKIMH B
JPY’KECTBa, JOIYCHATH 10 WJIK ThPIryBaHU Ha peryiaupad mazap no wi. 152, an. 1 u 2 or 311U
WIM THPryBaHU Ha JpyT peryiupad nasap B bbarapus — 10 90% ot aktuBute Ha PoHAa;
2. aKIMM B JPYXECTBa, ThPryeMHU MpaBa U JAPYrd LIEHHU KHUXKA, EKBUBAICHTHU Ha aKIMH B
JPY>KECTBa, JOIYCHATH [0 WJIM THPryBaHW Ha peryiupan maszap mo wi. 152, am 1 u 2 ot
3[I®U wunum THpryBaHu Ha APYT pEryjiHpaH ma3ap B AbpP:KaBa YJIeHKA, KAKTO U JOIMYCHATH 3a
THProBus Ha odunKaicH naszap Ha GoHI0Ba OOpca WIKM THPTYBAaHU HA JPYT PETYJIMpaH Ia3ap B
TpeTa Ibp:KaBa, KONTO € BKIIOYEH B CIHCHK, OJ00pEH OT KOMHUCHUSATA MO MpPEIIOKEHHE Ha
3amMecTHUK-TIpezceaarens — 10 90% ot aktuBute Ha DoHIA;
3. aKUMM U JJI0BE€ HAa APYTd KOJIEKTUBHU MHBECTULIMOHHU CXEMH, MOJYUYMIIA pa3pelieHue 3a
M3BBpIIBaHe Ha AeitHocT chritacHo dupektuBa 2009/65/EO na EBpomneiickusi mapiaMeHT U HA
CwBeTa u/uian Ha IPYyTH KOJEKTUBHU WHBECTUIIMOHHU CXeMH 1o cmuchia Ha § 1, 1. 10 ot JIP Ha
3AKUCAIIKH, ebe cenanume B bbarapus, B Apyra 1bp:kaBa 4ieHKa WIN B TPeTa IbpKaBa,
OTroBapsIIN Ha M3UCKBaHUATA Ha wi. 38, an. 1, 1. 5, 6. “a” 3JKUCAIIKU, npu yciaoBue, ye
CBIJIACHO YCTaBUTE W TpaBUJiaTa HA TE3W KOJCKTHBHU WHBECTHIIMOHHHM CXEMH T€ MOraT Ja
MHBeCTUpAT 00110 He moBede oT 10 Ha CTO OT aKTUBUTE CH B APYTH KOJIEKTUBHU MHBECTULIMOHHU
cxemu — 10 10% ot aktuBuTe Ha PoHa;
4. BnoroBe B 0aHKH, MIATUMU NPU MOMCKBAHE WM MPH KOUTO CHIIECTBYBA MPABOTO Aa ObAAT
M3TETJICHU T10 BCSIKO BpEMe, U € J1aTa JIo Majiexa He moBeue oT 12 Meceria, mpH yclioBue ue 0aHkaTa
e cbe cenanuile B PemyOnuka brirapus winu B Ipyra AbpikaBa 4ieHKa, a aKO € ChC CEeJaIHINe B
TpeTa IbpiKaBa, MPU YCJIOBHE Y€ € O0EKT Ha OJlaropasyMHH TpaBuiIa, KOUTO KOMHUCHUATA IO
MpeAJIOKEHUE HA 3aMECTHUK-TIPEICEIATENAT CMATA 32 €EKBUBAJICHTHU HA TE€3H CHIJIACHO MPABOTO
Ha EBponeiickus cbro3 — 10 50% ot aktuBute Ha POHAA;
5. 06110 10 90% oT akTHBHUTE Ha DOH/A B!
a) IIEHHU KHWKA U MHCTPYMEHTH Ha TIApUYHUS T1a3ap, eMUTupanu ot Pemy6nuka bearapus nmm
Jpyra IbpKaBa 4JeHKa U TpeTa IbPKaBa;
0) MHCTPYMEHTH Ha MapUYHUS TTa3ap U3BbH T€3H, THPIryBAaHU HA PeryjupaH na3ap, ako Bbpxy
E€MUCHATA WIM €MHUTEHTa Ha TE€3W MHCTPYMEHTU CE€ OCBIIECTBSBA HAA30p C L€d 3allluTa Ha
BIJIOKUTEIIUTE WIIM BIIOTOBETE, TapaHTUpaHu oT PenyOnuka brarapus i npyra apprkaBa djieHKa,
EMUTHpPAHU WIHM TapaHTUpaHU OT bbiarapckara HapogHa OaHKa, OT IEHTpaTHA OaHKa Ha Jpyra
IbpkaBa uieHka, oT EBpomeiickara neHTtpanHa OaHka, OT EBpomeickus cb03 HWIH OT
EBporeiickara ”HBECTUITMOHHA 0aHKa, OT TPETa IbpXKaBa, a B CIydauTe Ha (efepaiHa Ibp:kaBa
- OT €IUH OT WICHOBeTE Ha (efiepaiHara JbpKaBa, OT MyOJIUYHA MEXKIyHApOAHA OpraHU3allvsl, B
KOSITO WICHYBA [OHE €Ha IbprKaBa WICHKa,
B) IICHHH KHIDKA M MHCTPYMEHTHU Ha MapuYHUs 11a3ap, EMUTUPAHU WU TapaHTUPaHU
oT jmuata o 0. “6” (6e3 Te3u mo 6. “a”), U IOIMyCHATH 0 WU THPIyBaHU HA peryJIupaH nasap
no ui. 152, an. 1 u 2 or 31I®U wnm TepryBaHu Ha IpyT peryiaupan naszap B P bwiarapus unu B
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Apyra IbpXKaBa 4IEHKa, WIM JOMYCHATH 3a ThProBHs Ha ouIMaleH na3zap Ha (GoHmoBa 6opca
WIM THhPryBaHU Ha APYT peryjvpaH Mazap B TpeTa Ibp>KaBa, KONTO € BKJIIOYEH B CIHCHKA,
0J100pEH OT KOMHUCHSITA I10 MPEAJIOKEHNE HA 3aMECTHUK-TIPECEIATENs;
6. TOKpUTH OONWraluu M JPYrd JBJITOBH LEHHU KHIKA, M3JAJICHH OT OBJIrapcKu WU
qyKJIeCTpaHHHU OaHKH, JJOMYCHATH JI0 WA ThPryBaHH Ha PEryiMpan masap mo wi. 152, am. 1 u 2
oT 3I1®U unm TepryBanu Ha ApYT perynupad na3ap B P bbiarapus uim B apyra abprkaBa 4jieHKa,
WIN JOMYCHATH 3a ThProBUs Ha oQHIMaIeH ma3ap Ha ¢oH0Ba Oopca WM THPryBaHH Ha JIPYT
perynupan masap B TpeTa Ibp>kKaBa, KOWTO € BKJIIOYEH B CIUCHKA, OJJOOPEH OT KOMHUCHUSATA IO
IIPEJIOKEHUE HA 3aMECTHUK- nipenceaarens — 10 40% ot aktuBute Ha PoHAa;
7. KOpHmopaTuBHM oOOJmurauvud (M3BbH TE€3M MO T. 6), APYrd ABITOBU IICHHH KHIDKA U
MHCTPYMEHTH Ha Napu4HMs Ia3ap, JOIYCHATH 1O WIM ThPryBaHM Ha pEryJMpaH Iaszap IO
wi. 152, an. 1 u 2 or 31I®U unu TepryBanu Ha Ipyr peryiupan na3ap B bearapus — 10 60% ot
akTuBHuTe HAa POHIA;
8. IIeHHM KHI)Ka U UWHCTPYMEHTH Ha TapU4YHUS Ta3ap, EMUTHUPAHU WIM TapaHTUPAHU OT
PEeruoHaJHU MJIM MeCTHM opranu Ha P bearapus, Ha nppkaBa wieHKa WK Ha TpeTa AbpiKasa,
JOMYCHATU A0 WIM ThPryBaHM Ha peryiaupad nazap no wi. 152, am. 1 u 2 or 3IIOU wm
THPryBaHU Ha JPYyT perysivpad nasap B beiarapus uinu B apyra abpkaBa WwieHKa, WIH JOIyCHATH
3a ThProBus Ha oduIMalieH nazap Ha (oHA0Ba Oopca WK THPTyBaHU Ha APYT PeryiupaH mazap
B TpeTa JbpKaBa, KOWTO € BKIIOYEH B CIUCHKA, 0100peH oT Komucusra mo mpenioxeHne Ha
3aMeCTHUK- mpenceaarens — 10 60% ot aktuBuTe Ha DoHMA;
9. IBATOBY LIEHHU KHUKA U UHCTPYMEHTH Ha TApUYHUS 1a3ap, TOMYCHATH JI0 WJIM ThPTYBaHHU HA
perynupan nazap no 4i. 152, an. 1 u 2 or 3II®U wim TepryBaHu Ha Jpyr peryjdpaH naszap B
Ipyra Jbp:KaBa 4jleHKa, W JOIYCHATH 3a ThProBus Ha oduuuaneH nasap Ha ¢GoHI0Ba Oopca
WU ThPryBaHU Ha JIPYr PEryJHMpaH Nazap B TPeTa Abp:KaBa, KONTO € BKIIOYEH B CIHCHKA,
ono6pen ot Komucusita 1o npejyioxkeHne Ha 3aMeCTHUK-TIpeziceaaresns — 10 60% oT akTUBUTE Ha
donpa;
10. Hackopo M3Ja/J€HU IIEHHM KHUXKA, aKO YCJIOBHATAa Ha €MHUCHSTa BKJIIOYBAT MOEMaHE Ha
3aJIbJDKEHUE Ja Ce MCKa JOIMyCKaHe U Aa ObJaT IOMyCHATH B CPOK HE MO-IBJIBI OT €/1HA TOJUHA
OT W3/1aBaHETO UM 3a ThproBus Ha “bwarapcka ¢onnosa Oopca - Codpus” AJl mnu Ha Apyr
odunmaneH mazap Ha apyra ¢GoHI0Ba Oopca WM IPYT peryivpaH ma3ap, BKIIOYEH B CIIHCHK,
onobpen ot Komucusita mo mpejioxkeHHEe Ha 3aMeCTHUK-Npezacenatens — A0 60 Ha cro oT
aktuBuTe Ha DOHJA;
11. npyru, nonyctumu cwriacuo wi. 38, an. 1 3AKNCITIKHW nenHn kHUXKa U UHCTPYMEHTH Ha
napuyHus nazap — 110 30% ot aktusute Ha DoHAa;
12. (U3m. ¢ pemienue Ha CJ[ ot 19.01.2023 r.) Apyru JOMyCTUMH OT 3aKOHA IIEHHHM KHUXA U
WHCTPYMEHTH Ha MAPUYHUS N1a3ap, U3BbH MOCOUEHUTE B T. 1-11, BKIIOUUTENHO TaKWBa, KOUTO HE
ca JIONyCHATH J0 W/WJIK ThbPIyBaHU HA PETYJIUPAH Ma3ap, JOKOJIKOTO € pa3pelieHo OT 3aKoHa — JI0
10 Ha cTo ot akTuBUTE HAa DOHJA.
AxtuBa BucokonoxoneH @oH]1 Bb3HaAMepsABa 1a MHBECTUPA OCHOBHO B aKI[UU U ThPI'yeMHU IIpaBa,
ThpPryBaHu B bbirapus u B apyru abpkaBu uieHKH. DOHIBT MOXKE Ja UHBECTHUPA U B TPETH
IbpKaBU, BKIIOYEHH B CHUCHK, 000peH oT Komucusara mo mpeioKeHHe Ha 3aMEeCTHHK-
npeacenarens. [Ilpu HopmanHu oOCcTOsATENCTBA ce TpenBkaa okono 80-90% ot moprdeiina Ha
@doHa a € ChCTaBeH OT aKIUH, KAKTO M OT ThPryeMH IMpaBa ¢ IeJ Ipu100uBaHe Ha aKIUU OT
HOBU €MHMCHUHU MIPH YBEIMYABAHETO Ha KalluTala Ha CbOTBETHUTE MyOJINYHU JPYKECTBA.
JenbT Ha ABITOBUTE LIEHHU KHUXA, BKIIOYUTEIHO IOKPUTH, JAPYTH KOPHNOPATUBHU U
obmuHcku oosmranuu, u JI1K, kakTo 1 Ha UHCTpYMEHTUTE Ha TapUIHHMS 1mazap, 1e € 10 30-40%
oT nopTdeiina.
KonkperHara cTpykTypa Ha akTUBUTE IlI€ 3aBHCH OT MOMEHTHHUTE Ia3apHU YCJIOBHS U IIE €
JUHAMUYHA B TPAHUIIMTE HA TOPETIOCOUYCHUTE OIPAaHUYCHUS.
[Ipu ycnoBue Ha MPOIBIKUTENHO Ma3apHO MOHW)KEHUE, ILIE C€ MPHUCTHIIBA KbM H3TEIIIIHE Ha
WHBECTHUIIMUTE OT IpylnaTa Ha aKIUUTE U HACOUYBAHETO UM KbM HHCKO-PUCKOBU aKTHUBH. TOBa 111e
ce MpaBy C 1IeJl 1a e 3alIUTAT BJIOKEHUATAa HA UHBECTUTOPUTE.
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(Usm. ¢ pewenue na C/[ om 31.03.20232.) /[pyeu uneecmuyuonnu cmpameeuu u mexHuku. Peno
coenKu.

[IpaBunata Ha @oHHAa NO3BOJABAT NpPWJIAraHE HA NOAXOMASIIM CTPATETMH M TEXHUKH 3a
npeanasBaHe OT Ma3apeH, BAyTEeH U APYTH PUCKOBE (“XemKupane’): CENKH ¢ ONIHH, ProubpcH,
cyanoBe W Apyru aepuBaTu. CIenkuTe C JAEpUBATH Ca CBBP3aHHU C PA3jIM4YHU U IO- BHUCOKH
PHUCKOBE, OTKOJIKOTO MPU TPATUIIMOHHUTE WHBECTHIMH (BXK. “PuckoBu ¢akxropu: Puckose mpu
u3noi3BaHe Ha nepuBatu’). Hsma curypHocT, ye mogoOHU CHENKU U TEXHUKU, aKko Obaar
OCBILECTBEHH, I1Ie OBAAT yCIemHu. Bb3MOXKHOCTTA 32 U3IMOJI3BaHE HA TOCOUEHHUTE CTPATETUU U
TEXHHUKHU MOXKe J1a ObJie OrpaHuyeHa OT Ma3apHUTE YCIOBHS, KAKTO U OT PETyJIaTUBHU IIPaBUIIa U
W3HCKBaHUS.

DOoHIBT MOKE J]a U3T0I3Ba TEXHUKH 32 €(DEKTHUBHO yIpaBlIeHUE HAa TOPTEHIT, IPEICTaBISIBAIIN
JIOTOBOPH 3a TMOKyIKa WM IpoAakO6a Ha ()MHAHCOBH MHCTPYMEHTU C YrOBOpKa 3a OOpaTHO
W3KyIyBaHe Ha ()MHAHCOBHTE WHCTPYMEHTH (PEHO-CICIKH), TPH YCJIOBHE, Y€ CICIKUTE ca
MKOHOMHMYECKH MOIXOMSIIN, PUCKOBETE, MPOU3THYAIIH OT TAX, Ca aJeKBATHO UACHTU(DULIUPAHH
B IIpolieca Ha YIIpaBJIEHUE HA PUCKa U IIPU YCIIOBHE, Y€ CIIY>KAT 3a U3IbJIHEHUE HA [TOHE €/1HA OT
CIIETHUTE LIEeTH:

1. HamasnABaHe Ha PUCKa;

2. HaMaJsIBaHE Ha Pa3XxOJIuUTe;

3. TCHCpUpPAHC HA AOIBJIHUTCIIHU IMPUXOJU 3a q)OHI[a C HUBO Ha pHUCKA, KOCTO CbOTBCTCTBA
Ha PUCKOBHS My MpoduII U IpaBUiiaTa 3a IUBepcUUKALIMS HA PUCKA.

N3noi3BaHeTo Ha PENoO-CAEIKUTE HE MOXKE 1a BOAM A0 NMPOMSHA B UHBECTULIMOHHUTE LICNIH U
OTpaHMYEHUS] WU JI0 3aBMILIABaHE Ha puckoBUs npopun Ha DoHAa, MOCOUEHUM B HErOBUTE
[IpaBuna.

KomnektupHara HWHBCCTHUIIMOHHA CXEMa MOKC Ja CKIIIOYBA PCIO CACIKH CaMO aKO HAaCpPCIIHUTEC
CTpaHU II0 TAX Ca KPpCAUTHHU WA (I)I/IHaHCOBI/I HHCTUTYLIMH, KOUTO IMOJICIKAT Ha IMPYACHIUAJICH
HaA30p OT CTpaHa HAa KOMIICTCHTCH OpraH OT AbpiKaBa YJICHKA WJIKM ApyTra AbprKaBa, CTpaHa 110
CHOpaSYMeHI/ICTO 3a OpFaHI/I3aHH5{Ta 34 UKOHOMHYECCKO ChbTPYAHUYICCTBO U PA3BUTHUC.

JIOroBOpHUAT (hOHT MOXKeE J]a CKITI0YBA PENO-CIEIKUTE CaMO aKo:

a) HacpeIHUTE CTPaHU MO TAX MOAJEKAT Ha HAJI30p OT CTpaHa Ha (PMHAHCOB PETryjaTop OT
IbpXKaBa 4YIEHKa WM JApyra Ibpxasa, cTpaHa no CropasymeHuero 3a OpraHuzanusra 3a
HKOHOMUYCCKO CHbTPYAHUYECTBO U PAa3BUTHE,

0) Te ca ¢ (GMHAHCOBU MHCTPYMEHTH, B KOUTO DOH1a MOXKE Ja MHBECTHPA CHITIACHO

[IpaBunara cu.

@OoHABT TMpenocTaBs B CBOUTE (UHAHCOBU OTYETH MOOTAEIHO HH(pOpMalMs 3a BCHUKU
(UMHAHCOBH MHCTPYMEHTH, 3aKyII€HU, ChOTBETHO IMPOJAJACHU IO PENO-CAEIKU Pa3KpUBaKu U
obmata cymMa Ha JeWCTBalIMTE KbM JaraTa Ha HM3TOTBSHE Ha OTYeTa JOrOBOPH, KAaKTO M
nH(popMalyg 3a MPEeKPATEHUTE MPe3 OTUETHUS IEPUOJI JOTOBOPH.

[Ipu ckirouBaHe Ha pEmo-CHEITKHTE PUCKOBaTa eKcmo3uids Ha PoHAa KbM BCSAKA OTICITHA
HacpellHa cTpaHa He MOe J1a HaaXBbpiist 10 Ha CTO OT aKTUBUTE UM, KOTaTO HACPEIlHATA CTpaHa
e 6anka mo ui. 38, an. 1, 1. 6 3SAKUCIIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAIHUTE CITyYaH.
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@OoHIPT MOXKE Ja CKIIOYBA PEMo-CACTKH 3a IOKynKa Ha (UHAHCOBU HMHCTPYMEHTH C
YroBOpKa 3a 00paTHOTO UM M3KYIlyBaHe OT [IPOJiaBaya Ha 1IeHa U B CPOK, OMPEesIEHU B JOr0BOpa
MEXy JIBET€ CTpaHU WM OOpaTHU PEIo CAEIKH, PU CIIa3BaHE Ha CICTHUTE OTPAHUYCHUS:

a) (U3m. ¢ pemerne Ha C/] ot 19.01.2023 1.) H0rOBOPBHT U3PHYHO J1a MPEIBUIKIA BH3MOKHOCT
3a MPEJICPOYHOTO My MPEKpaTsIBaHe OT cTpaHa Ha DOH/IA, MPU KOETO CHIIUAT 3 U3KYITH 00paTHO
JaJiecHUTe B 3aeM (DMHAHCOBM MHCTPYMEHTH, MpeIMET Ha JOrOoBOpa, WM Ja MOJydd OOpaTHO
IIbJIHATA MapUyHa CyMa;

6) ®@oHnbT TpsAOBa Na OCUTYpU CTOMHOCT HA MOKYIKHUTE IpPHU PEMO-CACNIKH Ha paBHUIIE,
KOETO Jla My TO3BOJISIBA 110 BCSKO BpPEME Jla M3IIBJIHU 33IJDKEHUSITA CH Jla U3KYIlyBa 0OpaTHO
COOCTBEHU aKIUU U JIAJIOBE M0 UCKaHE Ha TEXHUTE MPUTEKATEIH.

B) ®WHAHCOBUTE HHCTPYMEHTH, KOMUTO MOTaT Jla ObJaT 0OCKT Ha Permo-CcAeIKa ca:

1. MHCTPYMEHTH HA MapUYHMS Ta3ap no cMuchia Ha wi. 38, an. 1, 1. 9 3AKNUCIIIKU;

2. obnurauuu, U3AaICHA WK FapaHTHPAHU OT AbpPrKaBa YWICHKA WU Apyra AbpkKaBa, CTpaHa 1o
Cnopasymenuero 3a OpraHuzanuara 3a UKOHOMHYECKO ChTPYJHUYECTBO W pa3BUTHE, TEXHU
LEHTpaTHU OaHKH, TEXHU OPTaHH Ha MECTHOTO caMoympaBiieHue, oT EBpomneiickara nenTpaina
Oanka, EBpomneiickaTa MHBECTUIIMOHHA OaHKa WX OT MyOIMYHA MEXIyHApOJAHA OpraHu3alus, B
KOSITO YWICHYBa TIOHE €IHA JbpKaBa WICHKA, KAKTO M KBAIM(UIMPAHH JIBJIITOBH [IEHHU KHUXA,
W3JIaJIcHH WIA TapaHTUPaHH OT TPETH ObpKABH C KPEIUTEH PEUTHUHI, HE TMO-HUCBHK OT
WHBECTHIIMOHEH, TPHUCHIECH OT areHuus 3a KPEAUTCH PEUTHUHT, PpErucTpUpaHa WIH
ceprudunupana ceriaacHo Permament (EC) Ne 1060/2009;

3. aKIMM WU JISJI0BE, M3AAJCHH OT KOJIEKTMBHA MHBECTHUIIMOHHA CXEMa, M3YHUCIIsIBaIla HETHA
CTOMHOCT Ha aKTUBUTE IOHE JIBa MBTH CEIMHYHO, YHUETO CeNajulle WIM CeJaluIle Ha
YIPaBJISABAILIOTO 1 JPYKECTBO CE HAMHpa B

Ibp’KaBa WIEHKa WIM JIpyra abpxkaBa, cTpaHa no Crnopa3yMeHueTo 3a

Opranuzanusara 3a MKOHOMHUYECKO ChTPYIHUYECTBO;

4. oOnuranuu, TBPTyBaHU Ha PEryJIHpaH Ma3ap B IbprKaBa YJeHKa WX ApyTa

nbpxkaBa, crpaHa 1no Criopasymenuero 3a OpraHuszanusara 3a HKOHOMUYECKO ChTPYAHHYECTBO,
THPrOBUSTA C KOUTO OOJUTAIINU € TOCTAThYHO JTMKBUIHA;

5. aKkmuu, ThPryBaHU Ha peryJiMpaH Ta3ap B JbpKaBa WICHKAa WM JApyTa IbpikaBa, CTpaHa
no Cnopa3zymenueto 3a Opranuzanusira 3a UKOHOMUYECKO

CHTPYJIHUYECTBO, TP YCIOBHE Y€ TE€3H aKIUHU Ca BKIIFOYEHH B O(UIIMATICH UH]IEKC Ha TO3M IMa3ap.

(M3m. ¢ pemenne Ha CZI o1 19.01.2023 1.) ®oHABT MOXKeE J1a CKIIIOUBA PETO-CAETKU 3a MPoaakoa
Ha (DMHAHCOBU MHCTPYMEHTHU C YTOBOpPKa 32 0OpaTHOTO UM U3KyITyBaHe OT cTpaHa Ha PoHja Ha
LIEHA U B CPOK, OMPEJEICHN B JOTOBOPA MEXAY CTPaHUTE, KATO MPU HACTHIIBAHE HA Majexa €
JUTBKEH Jia pasloyiara ¢ JOCTaThYHO CPEACTBA 3a M3IUIAIIAHETO Ha CymaTa, JOTOBOPEHa 3a
00paTHOTO M3KyIMyBaHe Ha ((PMHAHCOBUTE HHCTPYMEHTH.

(Hog mpuer ¢ pemenue Ha C/1 ot 19.01.2023 r.) CpouHHTE peno cAeIKU U 00OpaTHH PETIo CENKH,
YUATO NMPOIBIDKATENHOCT HE HAJABMINABA CEJIEM [IHHU, CE CUMTAT 3a CAEJIKH, YAUTO YCJIOBHUS
no3BoJsiBaT POHJA MO BCAKO BpeME J1a U3KyNU OOpaTHO ASJIOBE CH IO MCKAaHE HAa TEXHUTE

MIPUTEKATEIH.

(Usm. ¢ pewenue na C/J om 28.04.2021z., om 19.01.2023 2. u om 31.03.20232.) Uneecmuyuonnu
02paHudenusl

VYpaBisBamoTo ApYyKECTBO HE MOKE J1a MHBECTUPA ITOBEUYE OT 5 HA CTO OT akTuBUTE HA POoHIa
B IIPEXBBPJISIEMH LICHHU KHUKA WM B MHCTPYMEHTH Ha TApUYHUS [1a3ap, U3AaJCHU OT €IHO JIHUIIE.
V]I He mo>xe fa uuBecTupa noseve ot 20 Ha cTo OT akTuBHUTE HA DOHIA BB BIIOTOBE B €IHO JIUIIE

o wi. 38, ai. 1, T. 6 or 3JAKMCIIIKH.
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PuckoBara excno3unust Ha DoHga KbM HacpellHaTa CTpaHa IO CHeNKa C JEpUBATUBHU
(hMHAHCOBHM MHCTPYMEHTH, ThPI'YBaHH Ha U3BHLHOOPCOBH IMa3apH, HE MOXKeE Ja HajaBumana 10 Ha
CTO OT aKTHBUTE, KOTaTO HacpelHaTa cTpaHa € KpeAuTHa MHCTUTYLus 1o wi. 38, an. 1, T. 6 ot
SAKUCIIIKH, a B ocTaHanuTe Cay4au - 5 Ha CTO OT aKTUBUTE.

Y I mosxe na unBectupa 10 10 Ha cTo oT akTuBHUTE Ha DOHA B IPEXBBPIISEMU LIEHHU KHUXKA WIN
B MHCTPYMEHTH Ha MMApUYHUS IMa3ap, U3/1aJeHd OT €IHO JIMIe, CaMO MPHU YCIOBHE 4ye oOmiara
CTOMHOCT Ha UHBECTULIMUTE B JIMIATa, BB BCAKO OT KOMTO Ca MHBECTUPAHU MOBEYE OT 5 HA CTO
oT aktuBuTe Ha DoHna, He HaaBumaBa 40 Ha cTo OT akTMBUTE My. He3zaBucumo oT ropHute
orpannueHusi, ¥ /| He Moxe 1a KOMOMHHUpA MHBECTUIIMUTE B MPEXBHPIIIEMU [IEHHU KHIDKA WIIN
MHCTPYMEHTH Ha MapUYHUs Ta3ap, U31aJIeHU OT €IHO JIMIIE, BIIOTOBETE MPH TOBA JIMIIE, KAKTO U
EKCITO3UIUATA KbM CHIIIOTO JIUIIE, Bh3HUKHAJIA B PE3YJITAT Ha CICJIKH C U3BHHOOPCOBO THPTyBaHH
JepUBATUBHH (DMHAHCOBH WHCTPYMEHTH, KOraTO B pPE3yJITaT Ha TOBa KOMOMHHUpaHE oOIiara
CTOMHOCT Ha T€3W MHBECTHIUH I1i¢ HaaBuIn 20 Ha CTO OT akTUBUTE Ha DOHIA.

VI moxxe na uaBecTUpa a0 35 Ha cTO OT akTUBUTE HA DOHJA B MPEXBBPISAEMH LICHHU KHUXKA U
WHCTPYMEHTH Ha MapUYHUS Ma3ap, U3JaJACHU OT €IHO JIUIIE, aKO T€ Ca U3/1aJIeHU WY rapaHTUPAHU
ot Penrybnuka bearapus, qpyra qppaBa 4ieHKa, OT TEXHU PETHOHATHH UM MECTHU OpPTaHU, OT
TpeTa IbpkaBa WM OT MyOJuYHa MEXKIyHapOIHa OpraHu3alus, B KOSITO YieHyBa MOHE eaHa
J'bprKaBa YJeHKa.

V]I Mmoxe na nHBecTHpa 10 25 Ha cTo OT akTuBHUTE HA DOHMa B mokpuTH obnmranuu. OOmara
CTOMHOCT Ha MHBECTUIIMUTE 110 U3PEUYCHHUE ITbPBO, HAIXBBPJIAIINA OTPAHUYEHUETO OT 5 HA CTO OT
aktuBuTe Ha DOH/A B MPEXBBHPIIAEMH IIEHHU KHUKA WIM B UHCTPYMEHTH Ha IMapuyHUs Ma3ap 3a
€KCIIO3UIIMU KbM €IMH EMUTEHT, HEe MOe Ja HaaxBbpJist 80 Ha cto oT akTuBUTe HAa DOH/IA.
OOmara cTOHHOCT HAa BCUYKH MPEAXOJHA WHBECTHUIIMOHHU OTPAHMYCHUS HE MOTar jJa Obaar
KOMOMHHpaHHU, KOTaTO B pe3yiTaT Ha ToBa KOMOMHUPaHE 00IIaTa CTOWHOCT HA MHBECTUIIUUTE HA
doH/1a B IPEXBHPIISIEMU [ICHHU KHUKA WM MHCTPYMEHTH Ha TTAapUYHUS 1Ma3ap, U3/1aJIeHU OT €HO
JIMLEe, BJIOTOBETE IPH TOBA JMUIE, KAKTO M EKCHO3UIHUATa KbM CBUIOTO JIMIE, Bb3HUKHAJIA B
pe3yaTaT Ha CHCNKH C JEpUBATHBHU (PUHAHCOBM MHCTPYMEHTH III€ HAJBUIIU 35 Ha CTO OT
akTuBuTe Ha DOHJA.

HpyxecTBara, BKJIIOYEHH KBbM €IHA Tpyma 3a IEJUT€ Ha CBhCTAaBIHE HA KOHCOJUIUPAH
(bMHAHCOB OTYET CHIVIACHO MPU3HATUTE CYETOBOJIHU CTAHIAPTH, CE PA3TICKIAT KaTO €IHO JIMIIE
MIpU TIpUJIaraHe Ha TOPETIOCOYCHUTE OTPAaHUUYCHHUS.

OOmiata CTOMHOCT HAa MHBECTULIMUTE B MPEXBBPISEMHU ILIEHHH KHIDKA WM MHCTPYMEHTH Ha
Mapu4HUS T1a3ap, eMUTHPAHU OT JIPY>KECTBA B €HA TPyIia, HE MOXeE Ja HaaxBbpisa 20 HA CTO OT
CTOMHOCTTA Ha akTuBUTE HA DoHAa.

Y/ moxe na uaBectupa He nmoseue ot 10 Ha cTto oT akTuBUTEe HA DOHIA B ASUIOBETE HA €THO U
CBIIIO MPEANPUATHE 32 KOJIEKTUBHO MHBECTUpaHe o wi. 38, an. 1, T. 5, HE3aBUCHUMO J1ajii € CbhC
CeJJJIIIE B IbPrKaBa YjeHKa WA HE, TIPU yCIIOBUE, Y€ ChITIaCHO YCTABUTE U MpaBUJIaTa HA TE3U
KOJICKTUBHU MHBECTUIIMOHHHM CXEMHU T€ MOTaT Jia MHBECTHpAT 00110 He moBede oT 10 Ha cTo oT
AKTUBUTE CH B APYTH KOJICKTUBHUA WHBECTHIIMOHHH CXEMU

OcgeH ToBa, JloroBopaustT @oH1 HE MOXKeE J1a TPUI00MBa MTOBEYE OT:
1. meceT Ha CTO OT aKUUTE O€3 MPaBO Ha TJAc, U3AJCHU OT €HO JIUIIE;
2. IeceT Ha CTO OT OOJMUTAIIMUTE WM JPYTH JBJITOBU IEHHU KHUXKA, U3/IAJICHH OT €THO
JIHIIE;
3. IBajieceT M IIeT Ha CTO OT JISAJI0BETE Ha €/1HA KOJEKTHBHA MHBECTHUIIMOHHA CXeMa HJIN
JIPYTo NpeAnpUsTHE 32 KOJEKTUBHO HHBECTUPAHE, KOETO OTTOBAPS Ha U3UCKBaHUATA HA 4. 4, all.
1 or 3BAKUCAIIKU;
4. neceT Ha CTO OT MHCTPYMEHTUTE HA MAPUYHUSA M1a3ap, U3IAI€HU OT €IHO JIULIE.
[TocoueHnuTe OrpaHMYEHUATA HE CE IIpUjlaraT, Koraro ce ynpakHsBar IpaBa Ha 3alliCBaHe,
MPOU3TUYAIIM OT MPEXBBPIISIEMU LIEHHU KHUYKAa U MHCTPYMEHTH HA MapHYHMS Ia3ap, KOUTO ca
JacT OT akTuBHTe Ha DoHA.
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[Ipu HapylieHre HA MHBECTULIMOHHUTE OIrPAaHUYEHUS MO MPUYMHU U3BBH KOHTPOJIA HA

V]I unu B pe3ynTar Ha yIpa)KHsBaHE Ha IIpaBa Ha 3allUCBAHE IIPUOPUTETHO, HO HE MO KbCHO OT

IIECT Mecella OT U3BBPIIBAHETO HAa HAPYIIICHUETO, YPe3 CACTKHU 3a MPOoJak0a MPUBEXK/1a AKTHBUTE

Ha DOHJIa B ChOTBETCTBUE C MHBECTUIIMOHHHUTE OTPAHMYECHUS, KATO OTYMTA HMHTEPECUTE Ha

MPUTEKATENUTE HA AsioBeE. B Te3u cinydan Y/ € JibKHO B 7-IHEBEH CPOK OT U3BBPIIBAHE HA

HapyuieHuero na yBeaomu Komucusita, kato mnpeactaBu uHGOpMalus 3a MNPUUMHUTE 32
BB3HUKBAHETO MY U 32 MPEINPUETUTE MEPKH 32 OTCTPAHABAHETO MY.

O6mara cToHOCT Ha ekcro3unusaTa Ha DoHaa, cBbp3aHa C AEpUBATUBHU UHCTPYMEHTH,
HE MOXe J1a ObJIe TI0-TOJIsiMa OT HETHATa CTOMHOCT HAa aKTUBHUTE MY.

QDOHIBT MOXKE J1a UHBECTUPA B IEPUBATUBHYU (PMHAHCOBU MHCTPYMEHTH IIPH CIIa3BaHE HA
orpaHuueHusTa 1o wi. 9, an. 7 — 9 or Ilpasunara Ha @oHza ¥ IpU yCIOBUE Y€ EKCIIO3ULUATA KbM
0a30BUTE aKTUBU OOIO HE HAAXBBHPJIA MHBECTHUIIMOHHUTE OTpaHUYEHUs Mo wi. 9, ain. 1- 9 ot
[IpaBunara Ha PoHua.

Koraro ®onabT uHBECTHpa B JCpUBATUBHU (MHAHCOBH WHCTPYMEHTH, Oa3upaHu Ha
WHJIEKCH, T€3U MHCTPYMEHTH HE C€ KOMOMHMPAT 32 IEJIUTe HA MHBECTUIIMOHHUTE OrPaHUYCHUS
I10-TOpe.

Koraro npexBbpisieMu [IEHHU KHUYKA WM MHCTPYMEHTH Ha MAapU4HUS Ma3ap ChbIbpKaT
BrpaJeH JCPUBATUBEH MHCTPYMEHT, ekcno3duuusata Ha QPoHaa KbM TO3U JIEpUBATUBEH
WHCTPYMEHT C€ B3eMa MPEABHJ NpPH H3YUCISIBAHETO HAa 00IIaTa EKCIO3WIHS CBBp3aHa C
JepyuBaTUBHU MHCTpyMeHTH. Koraro ce u3BbpiiBa cyarn 3a 00111a J0X0JHOCT WM C€ UHBECTHPA B
JPYTH JCPUBATUBHUA (PMHAHCOBH WHCTPYMEHTH C TOJOOHU XapaKTEPHUCTUKH, IO OTHOIICHUE HA
Te3u akTUBHM ce nmpuiarat ui. 45 — 49 3IKUCIAITKHN.

H3uckeanus kvm akmueumie, 6 Kounio Donovm UHeecmupa

1. IlpexBbpiisseMUTe IEHHU KHUXKa, B KOUTO JloroBopHUAT POHI MOXKE /1a MHBECTUPA, TPsOBa J1a

OTrOBapsAT Ha CIEAHUTE yCIOBUS:

1.1. 3ary0ute, kouto JloroBopHusT @oH1 MOKe 1a MOHECE OT MPUTEXKABAHETO UM, Ca OTpPaHHUYEHH

710 pa3Mepa Ha IulaTeHaTa 3a TsX 1eHa;

1.2. TMKBUJIHOCTTa UM He 3acsAra crocoOHocTTa Ha POHJa MO MCKaHe Ha MpUTEKaTeNUuTe Ha

JSUUI0BE Ja U3KYIyBa 00paTHO JSsUIOBETE CH;

1.3. umaT HaJeKIHA OLIEHKA:

a) LIEHHUTE KHUXKa, JOMyCHATH JI0 WM ThPryBaHHU Ha peryJiMpaH nasap mo wi. 38, ai.

I, 1. 1-43AKUCAIIKHW, umat TOYHHU, HAIEKIHU U PEIOBHO YCTAHOBSIBAHU LI€HU,

KOHUTO ca IPEJOCTaBEHHU OT Ia3apa WK OT HE3aBUCUMHU OT EMUTEHTHTE CUCTEMHU 32 OLICHSBAHE;

0) nennute kamxka o wi. 38, an. 2 3AKNUCAIIKU umat neproaudHa olleHKa, U3BBPIICHA BH3

OCHOBa Ha MH(OpMaIHs, IPeIoCTaBeHa OT eMUTEHTA, UJIM Bb3 OCHOBA

Ha KOMIIETEHTHO MHBECTULINOHHO IIPOYYBAaHE;

1.4. 3a TAX € HAJIMIIE TOIXO 1A HHGOPMAITHS:

a) 3a IIECHHUTE KHIKA, TOMyCHATH J10 WM ThPryBaHH Ha peryiupad nasap mo wi. 38, am. 1, 1. 1

- 4 3JIKUCAIIKU, ce mpenocTaBst pelOBHO TOYHA W MOApoOHa MH(poOpMalus KbM Ma3apa 3a

LIEHHATa KHUTa WK KOraTo € MPUJIOKUMO, 3a IOpTQeilia Ha [IeHHAaTa KHUTa,

0) 3a nenHuTe KHIKa 1o wi. 38, an. 2 3/IKMC/IIKHU ce npeaocTaBs peZJlOBHO TOYHA HH(POpMAIIHS

no JloroBopuus ®oH/ 3a IIeHHaTa KHUTA WIK KOTaTo € MPHJIOKHUMO, 3a TIopTQeilia Ha IleHHaTa

KHHTA;

1.5. npexBbpauMHU ca;

1.6. TAXHOTO MpPUAOOMBaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE IEJIM W/WIM WHBECTULIMOHHATA

nonutrka Ha JloroBopuus @oH;

1.7. pucksT, CBBP3aH C TAX, € aJIeKBaTHO ycTaHOBEH B IIpaBuiiata 3a ynpaBiieHHE Ha PUCKa HA

JoroBopuust @oH/I.

2. Cuura ce, ye U3UCKBaHUATA 10 T. 1.2 1 1.5 ca HayuLe 3a MPEXBBPIIAEMU LIEHHU KHUXA, KOUTO

ca JIOMyCHATH JI0 WM CE€ ThPryBaT Ha peryiaupan nazap no wi. 152, an. 1 u 2 ot 31I®U, Ha apyr
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peryaupan na3ap uin Ha opHIMaieH nazap Ha poHoBa Oopca Wiu APYyT peryIupaH nasap B TpeTa
Ibp>KaBa, (YHKLHMOHMpAL] PEAOBHO, IPU3HAT U IyOJUYHO JIOCTBIIEH, KOMTO € BKJIIOYEH B
CIHCHK, OJ00pEH OT 3aMeCTHHK-TIpesaceaarens, ocBeH ako JloroopHust PoHA He pas3moiara
¢ uH(popMarysl, KOsTO /1a 0B/ A0 IPYT U3BOJ.

3. MHCTpyMEHTUTE Ha TApUYHUSA 11a3ap, B kouto JloroBopuust GoH MOKe Ja MHBECTHPA TPsAOBa
1a ObJaT JUKBUAHU U ChC CTOMHOCT, KOSITO MOXKE /1a ObJIe TOUHO OIpeJieNIeHa 110 BCSIKO BpeME.
4. lHCTpyMEHTUTE Ha MAapU4HMs Mas3ap, B KOUTO MOXKeE J1a nHBectupa JloroBopuust PoHp, ce
cuuTar 3a OOMYallHO THPryBaHM HA NApUYHUA Ia3ap, aKO OTTOBApPAT Ha €IHO OT CIEJHUTE
M3UCKBaHUS:

4.1. umaT magex Mpyu eMUTUPaHETO A0 397 MHU BKIL;

4.2. uMat ocTaThbueH CPOK /10 majexa 10 397 1HU BKIL.;

4.3. mojuiexaT Ha pelOBHU KOPEKIIMH Ha JOXOJHOCTTA IIPU YCIOBUATA HA TApUYHUS

rasap rnose Ha Bceku 397 nHu;

4.4. pUCKOBHUAT UM IPOGUII, BKJI. IO OTHOLICHUE Ha KPEAUTHUS UM PUCK U PUCKA,

CBBp3aH C JIMXBEHHS MPOIICHT, ChOTBETCTBA HA PUCKOBHS MPOQH HAa (PMHAHCOBH MHCTPYMEHTH
c magex 1o T. 4.1 u 4.2 win ¢ KOPeKIMH Ha JOXOAHOCTTA 110 T. 4.3.

5. HCTpyMeHTHTE Ha NMapu4HUs Ia3ap, B KOUTO MOXe Ja mHeecthpa [loroBopuust Ponnu, ca
JUKBUJAHM HWHCTPYMEHTM Ha MapUyYHUS Ma3ap, KOUTO Morar ja ObJaT NpOJaAEeHU IpHU
OTrpaHUYEHU PA3XO0/U U B a/IEKBATHO KpaThbK BPEMEBU MEPUO/I IPEABU] 3a1bKeHneTo Ha PoHta
Jla U3KyIyBa 0OpaTHO JSUIOBETE CH 110 UCKAaHE HA MIPUTEXKATEJINTE Ha JSIIOBE.

6. IncTpyMeHTHTE Ha TapUYHUS [1a3ap, B KOUTO MOXke Ja nHBectupa JloroBopHusT @oHJ, ca cbe
CTOMHOCT, KOSITO MOXe€ Ja ObJie TOUHO OIpe/ieieHa [0 BCAKO BpeMe, aKo 3a TSIX ca HaJUIE TOUHU
Y Ha/ICKIHU CUCTEMHU 32 OLIEHKA, KOUTO OTTOBApST HA CIIEJHUTE U3UCKBAHUA:

6.1. no3zBonaBat Ha JloroBopHus @oHA 1a U34KMCIN HETHATA CTOWHOCT HAa aKTHUBA CU B
CBbOTBETCTBUE ChC CTOMHOCTTA, Ha KOATO HMHCTPYMEHTHT, BKJIIOUEH B MopTdeiina, Moxke /a
ObJie pa3MeHEeH MKy MH()OPMUPAHU U U3pa3WIi ChIJIacHe CTPAHU MIPH YCIOBUATA HAa oOMUaiiHa
KOHKYPEHIINS;

6.2. 6a3upaT ce Ha Ma3apHU JAHHU UM HA MOJEIH 3a OLIeHKA, BKIOUUTEIHO CUCTEMH,
OCHOBaHU Ha aMOPTHU3AallMOHHU CTOMHOCTH.

7. Cunra ce, 4e U3UCKBAHUATA 110 T. 5 U 6 ca HAJIMILE 32 MHCTPYMEHTHU Ha NNapU4YHUs N1a3ap, KOUTO
ca JIOMYCHATH JI0 WJIM Ce€ ThPryBaT Ha peryiupad nazap no wi. 152, an. 1 u 2 ot 3[1OU, na npyr
peryaupan na3ap UM Ha opHIMaieH nazap Ha poHoBa 6opca Win JpyT peryaupaH nasap B TpeTa
IbpXkKaBa, (YHKIMOHUpAI PEIOBHO, MPU3HAT M NYOIMYHO JOCTHIIEH, KOMTO € BKJIIOYEH B
CIIMCHK, OZI00pEH OT 3aMeCTHHK-Tpenaceaaress, ocBeH ako JloroBopHust DoHA He pas3mnonara
¢ UHQOpMaIus, KOSTO J1a A0BEE 10 APYT U3BOJ.

8. UHcTtpymeHTuTe Ha mapuyHus nasap mo wi. 38, an. 1, 1. 9 ot 3AKNUCAIIKHN tpsiOBa na ca
CBOOOJIHO MPEXBBPIAMMH U 3a TIX Ja € Halule MNoAXoAsia HHopMaius, BKIOYUTETHO
uHpopManys, HeoOX0IMMa 3a M3BBPIIBAHE HA MOJXOASAINA OIEHKa Ha KPEIUTHHUTE PUCKOBE,
CBBpP3aHU C UHBECTUPAHETO B TAX.

9. JlOUBJIHUTENHM W3UCKBAaHUS IO OTHOLIEHME HA LEHHUTE KHW)XA, WHCTPYMEHTHTE Ha
NapUyHUs Ma3ap M APYTUTE aKTHBH, B KOUTO [loroBopHustT POHI MOXE Ja MHBECTUDA, CE
CBHABpXKAT B T1aBa BTopa, Pazmen Il or Hapenba Ne 44,

(Usm. ¢ pewwenue na C/] om 18.03.20252. u om 12.05.20252.) U3uckeanus 3a 1uxeuoHocm

@DOHABT € ATBKEH MOCTOSHHO J]a pa3iojiara ¢ KpaTKOCPOYHHU JIMKBUIHU aKTHBH 32 U3I'bIHEHHUE
Ha 33JbJDKEHUATAa CH IO 00paTHO M3KyIyBaHe Ha asioBere. QOHIBT € JUThXKEH J1a MHBECTHpa B
JUKBUAHA (UHAHCOBM WHCTPYMEHTH O€3 OrpaHMYeHHE BBB BUAA UM U JPYI'H JIMKBUIHU
¢unancoBu axtuu no wi. 38 3AKNCHAIIKM, kakTo W Ja momabpXa TakaBa CTPyKTypa Ha
aKTHBUTE U IIACUBUTE, KOSITO J]a My TI03BOJISIBA /1a TOCPEILA BbB BCEKM MOMEHT 3aIbJIKEHUSATA CH.
ITonabprkaHETO HA JTMKBUIHU aKTHBH, ClelBa Aa ocurypu Ha PoHJa 3anma3BaHe B MaKCUMaJlHA
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CTENEH Ha CUTYpPHOCTTa Ha MpUTEeXaTeJutre Ha AsioBe oT PoHAA M MpEeAOTBpaTsABaHE Ha
BB3MOYKHOCTTA 32 Bb3HUKBAHE Ha JIMKBUJICH PHCK.

@DOHIBT MOCTOSHHO TPSOBA J1a pa3mojara ¢ MUHIMATHU JIMKBUIHU CPEJICTBA B pa3Mep Ha HE T0-
Maiiko ot 100 Ha cto oT Tekymu 3aabikenuss Ha DOHIIA. MuHuMaIHK JIMKBUAHU CPEACTBA HA
®donpa ca:

1. MMapUYHUTE CPEJICTBA U JCTIO3UTH;

2. JAJIOBE Ha KOJICKTMBHH HHBCCTHIIMOHHH CXCEMH W/UIM Ha APyTru HOpCAIpusaTus 3a
KOJICKTUBHO MHBCCTHUPAHEC, 3a KOUTO MMa HOPMATUBHO M3UCKBAHC 1O BCAKO BPEMEC CbOTBCTHATA
KOJICKTHMBHa MHBECCTUIIMOHHA CXEMa W/unu ApYyro nmpeanpuiaTuc 3a KOJICKTUBHO MHBCCTUPAHE Ja
H3KYIlyBa O6paTHO JAJIOBCTE CU 110 UCKAHC HA IMPUTCIKATCIIUTE HA OAJIOBEC,

3. KpaTKOCpPOYHHU B3EMAHM 110 CACITIKU C (bl/IHaHCOBI/I HHCTPYMCHTHU B IIPpOLEC HA CETHJIMCHT.

Ilpyeu oepanuuenus (Msm. ¢ pewenue na CI{ om 10.05.2018 2. u om 28.04.20212.)

[Ipu ynpasnenue Ha AxtuBa Bucokonoxonen ®@onn YmopasisBamoro JpykecTBo mie crna3pa
BCUYKH HOPMATHUBHHU M3WCKBAHUS W OIPAHUYEHUS, BKIIOUUTEIHO ONPEIEICHUTE C PEIICHHS Ha
K®H. YnpasnsaBamoro [pyxecTBo He MOKe J1a IPOMEHs IIpeIMeTa Ha AeitHOCT Ha JloroBopHUs
@doHp WM Ja B3eMa pelieHre 3a HeroBOTO Ipeodpa3yBaHe 1Mo APYT HAYMH, OCBEH Upe3 CIIMBAHE,
BIIUBAaHE, pa3/iesiHe U OTJEINAHEe, KaTO B MPeoOpa3yBaHETO y4acTBaT caMo JOTOBOPHH (OHJIOBE,
0e3 J1a MPOMEHST IpeMeTa CH Ha ICHHOCT.

praBJ’IHBaH_IOTO I[IZ)Y)KGCTBO, KaKTO U I[eHOSI/ITapHT, KOraro JielicTBaT 3a CMETKa Ha I[OI‘OBOpHI/ISI
cDOHI[, HC MOrar aa JaBat 3a€MU UJIN Ja o0Oe3meyaBaT Win rapaHTupar 3aAbJDKCHUA Ha TPETHU JIMLa
C UMYIICCTBO HA doHpa.

[Ipu ochbliecTBsIBaHE HA MHBECTUIIMOHHATA CU IeHHOCT AkTUBa Brucokonoxonen @oua He Moxke
Jla TIPOJIaBa IIEHHU KHUXa, HHCTPYMEHTH Ha TTApUYHHUS Ta3ap U APYyTrd GUHAHCOBU UHCTPYMEHTH
mo uin. 38, an. 1, 1. 5,7, 8 u 9 3AKUCAIIKHU, xouto HoroBopuust @ona HE npUTEKaBa.

VYnpasnsBamoTo JpyKecTBO HsMa MpaBo Jla MHBECTUpa cpeacTBaTa Ha DoHAa BbB (PMHAHCOBHU
WHCTPYMEHTH, W3/1aJ€HH OT 4YICHOBE Ha YNPAaBUTEIHUTE WM KOHTPOJHM OpraHM Ha
VYrpansBamoTo [[py’ecTBO WM OT CBBP3aHU C TAX JIMIA. YTPaBIsABaIIOTO J[pykecTBO HsAMa
MpaBo U Ja W3M0JI3Ba U 3ajlara UMyLIECTBOTO Ha AkTuBa Bucokonoxonen @oH/ 3a HOKpUBAHE HA
CBOM 3a/IbJDKEHHUS, KOUTO HE ca CBHP3aHU C YIPaBJIEHUETO Ha aelHocTTa Ha DoHpa.

JoroBopuusaT DoH HE MOKE Ja TT0JI3Ba 3a€MH, OCBEH B CITy9anTe, OTIPEICTICHU OT JICUCTBAIIIOTO
3aKkoHOo/aTencTBO. [loa3BaHeTO Ha 3a€MU Ce M3BBPIIBA CAMO C IIPEABAPUTEIHOTO pa3pelieHUue
Ha KoMucusita o npeniokeHne Ha 3aMEeCTHHUK-TIPEICeIaTeNsl U MPU €THOBPEMEHHOTO CIla3BaHE
Ha CJIEIHUTE YCIOBHUS:

3aeMBT Ja € HEeOoOXOJAMM 3a TMOKpHBaHE Ha 3aqbJDKEHUSATAa MO OOPaTHOTO

M3KyIyBaHe Ha JSUI0BE;

3aeMbBT, CHOTBETHO O0IIaTa CymMa Ha 3aE€MUTE B €IWH W CBII IMEPUOA, Ja HE

Hajgpuiasa 10 Ha cTo oT akTuBUTE HA DOHJA;

CPOKBT Ha 3a€Ma Jia € He MO-AbJBI OT 3 Mecela;

* YCJIOBUSITA Ha JIOTOBOPA 32 3a€M HE ca IM0-HeOIaronpusTHH OT OOMYaliHUTE 3a ma3apa

VYIpaBisaBaloTo ApyKECTBO, IEUCTBAILO 3a CMETKA HAa BCUYKH YIIPABIIIBAHYU OT HETO KOJIEKTUBHU
VHBECTUIIMOHHU CXEMH WM APYIH NPEANPUATHS 3a KOJIEKTUBHO MHBECTHPAHE, HE MOXE Ja
pua00MBa aKIMHU C TIPABO HA TJ1ac HA €IMH €eMUTEHT, KOUTO OMXa My IO3BOJIWIIM Ja YIPaXHIBa
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SHAYUTCIHO BJIMAHUC BBPXY YHPABJICHUCTO HA CMUTCHT. 3HAYUTENHO BIHWSHHUE MO CMHUCHJIA Ha
U3peueHHe IIbPBO € HAJIMIE B CIIly4auTe Ha MPSKO WU HEeNpsKo NpuTekaBaHe Ha 20 Ha CTO UM
MOBEYE OT IJIACOBETE B OOLIOTO ChOpaHHe Ha EMUTEHT, ONPENIEICHU ChriaacHo wi. 145 u 146 ot
3akoHa 3a MyOJMYHOTO MpeJylaraHe Ha LIEHHU KHMXKa.

HpOMeHM 6 UHeEeCMUYUORHA cmpamezusl, noJaumuKka U Oecpanuderusl

I'opernocoueHuTe MOJI0KEHUST OTHOCHO MHBECTULIMOHHATA CTPATEIUs, OJUTHKA M OIrPaHUYEHUS
ca onpezaenenu B [IpaBunara Ha AxktuBa BucokogoxoneH @oHI U ChOTBETCTBAT HAa 3aKOHOBUTE
W3HCKBaHUSA KbM JaTata Ha [IpocnexTa. Ako ToBa HsMa Ja MPOTUBOPEUH HA JeHCTBAINS 3aKOH,
HJAKOHM OT TE3M IIOJIOKCHHA MOrar naa 6’bl[aT IMPOMCHSHU 110 PCHICHUC Ha praBHHBaIJ_IOTO
Jlpy>kecTBO, IpU yCIOBHE Y€ TOBAa € B Hail-NOObp MHTEpPEC Ha MHBECTUTOPUTE WIIM CIEABA OT
3akoHa uiM pemienne Ha KOH. 3a na mma geiictBue, TakaBa NMpoMsiHa ce M3HMCKBa Ja Obae
ono0peHa 1 oT 3amecTHUK-TIpeceaarens Ha KOH.

He3aBucuMo OT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEK]ly MHBECTULIMOHHATA CTPATErus,
MOJIMTHKA U OorpaHuyeHuss Ha PoHAa, Taka KakTo ca u3noxeHu B [Ipocnekrta, u mocienpamu
npomenu Ha 3JJKWUC/IIKW u Ha moa3akoHOBUTE aKTOBE IO HETOBOTO MpUJIaraHe OTHOCHO
M3UCKBAHMATA U OTPAHUYECHUATA KbM ChCTaBA U CTPYKTypaTa Ha MHBECTULIMUTE U KbM JE€HHOCTTa
Ha AxtuBa Bucokonoxonen ®@onp, HeroBute [IpaBuna mpeaBmxaar aa ce npujaraT HOBHTE
HOPMAaTUBHU pa3nopeadu OT BIM3aHETO UM B cuiia. B Te3u ciayuyan YnpasisBamoto [[pyxecTBo
we npusene [Ipasunara u [Ipocnekra Ha JloroBopHust @OoHA B CbOTBETCTBUE C HOPMATUBHUTE
IIPOMEHU B HAal-KPATKHsI pa3yMEH CPOK.

Bwsznacane na ¢pynxyuu u oetinocmu na mpemu auya

VYnpasiABamo ApyKECTBO MOXKE J1a CKIIIOUM JOrOBOP, C KOWTO Ja JENerupa Ha TPETO JIMIE
¢byHkuu u aeiicteust o wi. 86, an. 1 nan. 2, 1. 1 u4 or 3AKUCAIIKHU, npu cria3BaHe Ha yCIOBUS
orwi. 106. an.1 1.1 mo 8 OT CHIIMA 3aKOH.

Koraro nenermpanero Ha GyHKIMU U JEHCTBUS c€ OTHACS /10 YIpPaBJIE€HUE HA WHBECTULUUTE,
TpsOBa J1a ObJAT ClIa3eHU CIEIHUTE AOMBIHUTEIHNA U3UCKBAHHUS:

1. gemerupaHeTo ce U3BBpIIBA B CHOTBETCTBHE C KpPUTEPUM 3a MpepaslpelesieHue Ha
WHBECTUIIUUTE, YCTAHOBABAHU MEPUOANYHO OT YIIPABIISABAIIOTO JAPYKECTBO;

2. TpeToTo JUIle, Ha KOETO ce jaenerupar (yHKIUH, TpsOBa 1a € JUIEH3UPAHO WIH
PETUCTPHUPAHO 32 LEIUTE Ha YIIPABICHUETO Ha aKTHBH U JIa MOJJICKHU Ha HA/I30p 3a Clia3BaHe Ha
M3MCKBaHUSATA 32 OCHIIECTBIBAHE HA AEHHOCT;

3. 1a € OCUT'ypEHO ChbTPYIHUYECTBOTO MEK Y KOMHUCHSTA U OPTraHa, OCBhIIECTBSBAIL HAJ[30P BBPXY
TPETOTO JIULIE, KOTaTo ce JesierupaT (PyHKINH 110 yIpaBieHHe Ha MHBECTUIIMUTE Ha JIULE OT TpeTa
TbpKaBa.

(Hos mpuer ¢ pemenne Ha CJ[ ot 19.01.2023 r.) Korato ynpapisiBaoTo ApyKeCcTBO Jejerupa
(GyHKIUY 10 yrpaBleHne Ha MopTein Ha TPEeTo JHIle, ClieABa Ja TapaHTHPa, Y€ TPETOTO JIUIIe
Cra3Ba M3UCKBAHUSATA 3a HE3aBUCHUMOCT 1o 4wi. 45T ot Hapenba 44, c ornen HemomyckaHe Ha
3aBUCUMOCT M MPEKAJICHOTO MOBJIMIBAHE OT U3BBPIICHUTE OT TPETOTO JIUIIE CTPEC TECTOBE.

2.13. (U3m. ¢ pewenue na C[{ om 29.12.2025 2., 6 cuna om 01.01.2026 2.) Ilpasuna 3a oyenka
Ha akmueume

Mertonukara ce ocHoBaBa Ha I[lpaBumara Ha JloroBopHus @®OHJ W HOPMATUBHHUTE aKTOBE,
CBBP3aHU C HEroBaTa JICHHOCT.
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Karo nmoroBopen ¢onn, AxrtuBa Bucokomoxomen @®oHa HsMa KamuTal TO CMHUCHIA Ha
Tbproeekus 3aKoH, KOWTO ce BIUCBA B ThPTroOBCKUsI perucThbp. Jlorosopuust doup e yupeneH ¢
BIIMCBAHETO CHU B PErucThpa, BojgeH oT KOH, 6e3 ga e Habpan mapwdHu CpeicTBa W 0e3 aa
MpUTEKaBa UMYIIECTBO (aKTUBHU). 3aKOHBT M3HUCKBA HETHATa CTOMHOCT Ha aKTHBUTE (YUCTOTO
uMmytectBo) Ha JloroBopaust @onja aa 6b1e He mo-manka ot 250 000 eBpo. HeTHara cToiiHOCT Ha
aKTUBUTE € CTOMHOCTTA Ha npaBata (aktuBute) Ha JloroBopuust @oHa, HaMajaeHa CbC CTOWHOCTTA
Ha HETOBUTE 3ab/keHus (macuBu). BHocku B umyniectBoTo Ha DOHA ce MpaBAT camo B MapH.
MuHuUMaNHUAT pa3Mep Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha DOHAa TpsAOBa Ja € JOCTUTHAT JI0
JIB€ TOJIMHHU OT mnosiydyaBaHe Ha pazpemieHuero or KOH 3a opranusupaHe u ynpasieHUE Ha
®donpma. . AKO HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ¢houa He nocturne 250 000 eBpo
B CPOKa IO U3PEUYCHHE BTOPO OT HACTOSIIUAT a03al] WM B MPOIBJDKEHUE Ha 6 TIOCIeIOBATEIIHA
Mecella CpeIHOMeceyHaTa HeTHa CTOMHOCT Ha akTHBUTE Ha JloroBopHus (hoH/ € mo-Maika ot 250
000 eBpo, YripaBisBamoTo APyKeCTBO TpsiOBa B cpok 10 paOOTHM THU J1a OTIOBECTH MPUUUHHUTE
3a TOBa, MEPKUTE, KOUTO I MPEIpreMe 3a IPUBINYaHe HA HOBU UHBECTUTOPH, U CPOKA, B KOWUTO
TE€3U MEpKH Ie ObJaT MPUIOKEHU U B KOWTO ce ouakBa JloroBopuusar DoHI aa Bb3CTAaHOBH
pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBUTE cU. CpokbT OT 10 paboTHH JAHU 3amoYBa Ja Teue OT
M3TUYAHETO HA CPOKA OT JIBE TOJIUHU 10 U3PEUCHUE BTOPO OT HACTOSIIMAT ab3all, ChOTBETHO OT
M3TUYaHETO Ha O TMOCIeOBaTeTHM Mecela MO H3PEUeHUE TPEeTO OT HACTOSMIMAT ab3ail.
OrnoBecTsIBaHETO C€ U3BBHPIIBA HA MHTEPHET CTPAHUIIATA HA YTIPABIABAIIOTO APYKECTBO U T10
Ipyr TOIXOJSI HA4YWH C OrJIe]l YCTAaHOBEHHMTE CpEACTBA 3a KOHTAKT C HHBECTUTOPUTE.
Y1paBIsBamoTo JAPYKECTBO MmpeacTaBs Ha KomucusaTa Korue ot onoBecTeHaTa HHpOpMaus 10
Kpasi Ha cliefiBalliusg pabOTeH JIeH clie/l OMOBECTSBaHETO i W uHpopManus 3a pe3ynTaTuTe OT
npeanpuerutre Mepku 10 10-0 4uciIo BCceku Mecell 10 JOCTUTraHe Ha MUHUMAIHUA pa3Mep 1o
M3peUYeHHe IBPBO OT HACTOALIUAT ab3ail.

Hernara croiinocT Ha aktuBuTe Ha [JoroBopHust @oH/ ce yBennyaBa Wik HaMalsiBa ChOOpa3HO
npoMsiHaTa B Opos W3afeHu U 00paTHO U3KYIEHH JSI0BE, KAaKTO M B pe3yNITaT Ha MPOMsIHATA HA
ra3apHara [ieHa Ha MHBECTULIMHUTE HA POHA U HETOBUTE 3abJIKCHUS.

Memoou 3a oyenxa na akmusume

Meroaute 3a olieHKa Ha akTUBUTE ce ChabpKat B [Ipunoxenue Ne 1 - [IpaBunara 3a oneHka Ha
noptdeiina u onpesensHe Ha HETHA CTOWHOCT Ha aKTUBUTE.

2.14. Onpeoensane na npooarcnama uiu eMUCUOHHAMA UEHA U UeHama Ha o00pamHo
U3KYNny6aHne uiu Ha OMKynyeane Ha 0ano6eme U 6 YACMHOCH:

2.14.1. MeTOI ¥ YyecTOTa Ha U3YMCIIIBAHE;

Oyenka na nacusume na @onoa

CroitHocTtTa Ha macuBuTre Ha QPOHJAa € paBHA Ha cyMmara OT OaJlaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOUYHUTE U JIBJITOCPOUHUTE 3abJDKEHUS Mo OanaHca. 3aIbJDKeHUATA, JEHOMUHUPAHU B
yyKJeCTpaHHa BaJIyTa, C€ U3YMCIABAT 1O LeHTpaieH Kypc Ha bHB xpM gaTtata Ha oneHsBaHe.
IlacuBuTe ce OLEHABAT CBHIVIACHO JICHCTBAIUTE CUETOBOJHM IPAaKTUKH B MOMEHTa Ha
M3BBPIIBAHE HA OLIEHKATA.

Onpedenane na HemHama CMOUHOCM HA AKMUBUMe

Hernara croitHoct Ha aktuBuTe (HCA) ce ompezaens kaTo OT CTOWHOCTTa Ha BCUYKH aKTHBH,
n3umcieHa ceraacHo Hacrosmus [Ipocnekr, [IpaBunara u [IpaBunaTa 3a oueHka Ha noptdeiina
Y OMpeNeisiHE Ha HETHA CTOMHOCT Ha akTuBHTE Ha DOHJAA, c€ M3BaJAM CTOMHOCTTA HAa BCUYKHU
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3abJDKEHUS 1o OanaHca, u3uuciieHa cbriacHo Hacrosmus [Ipocnexr, [Ipasunata u [IpaBunata

3a onenka Ha donna.

IIpoyedypa 3a onpeoensine Ha HemHama CMOUHOCM HA AKMUBUMeE, HemHAmMma CMOUHOCM HA
akmueume Ha eOuH Osll, eMUCUOHHAMA CMOUHOCM U YeHama HA OOPAmHO U3KYNYeaHe Ha
osinoseme Ha [locosopen @ono "Axkmusa Bucoxodoxoden @ono"

Ta3u npouenypa ce 0cHOBaBa Ha U3UCKBaHUATA Ha 3akoHa U [IpaBunaTta Ha @onna. JlenosurapAar
OCBILIECTBsIBA OOLIHS KOHTPOJI IO CIa3BaHe Ha 3aKoHa, [IpaBunara u [lpocniekra Ha ®onna npu
OlpeZic/IIHE HAa HETHaTa CTOMHOCT HAa AKTUBUTE, HETHATA CTOMHOCT HA aKTUBHUTE Ha €IMH
IsU1, €MHCHOHHAaTa CTOWHOCT W IleHaTa Ha OOpaTHO W3KylyBaHe Ha JsuioBeTe Ha DoHpa.
VYnpasisBamoro Jpy>KecTBO OChLIECTBABA AEHHOCTTa IO ChbOMpPaHEe U aHAIU3MpPAHE Ha BCUUKU
JOKYMEHTHU U BCAKa MH(POPMAIUs, KOUTO IIe IMOCTY>KaT 32 ONPEACIIHETO Ha HETHATa CTOWHOCT
Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €UH JsJI, EMUCHOHHATa CTOMHOCT U LIeHaTa Ha
00paTHO M3KYITyBaHEe Ha jasiioBeTe Ha JloroBopHust POHJ, KaKTO U 332 U3BBPIIBAHETO HA BCHUKU
HE00XO/IMMH CYETOBOJIHYU OIepaly BbB Bpb3Ka C Ta3H JEHHOCT.

Jluya, onpedenswu u ynpaxcuasawu koumpon npu onpeoensnemo Ha HCA, HCA na eoun osn,
EeMUCUOHHA CMOUHOC U YeHd HA 0OPAMHO U3KYNY8aHe

HerHaTta CTOWHOCT Ha aKTHBHUTE, HETHATA CTOMHOCT HAa aKTHBUTE HA CIUH JsUI, CMHCHOHHATA
CTOMHOCT M IIcHaTa Ha O0OpaTHO W3KylyBaHe Ha JsuioBeTe Ha DOHAA ce W3YHCIIBAT OT
VYnpasnsBamoro JpykecTBo moa KoHTposna Ha Jlemosurtaps mpu cna3BaHe Ha [IpaBumimata u
[Ipocniekra Ha @onpa. 3ambkeHue Ha YrparisBamoTo JlpykecTBo e myOJMKyBaHETO Ha
€MHCHOHHATAa CTOMHOCT U IIeHaTa Ha 0OPaTHO M3KYITyBaHE.

(Usm. ¢ pewenue na C/{ om 10.05.2018 2.) Texnonoeus 3a onpeodensane na HCA, HCA na eoun
O3, EMUCUOHHA CMOUHOCT U YeHA HA 0OPAMHO U3KYNYBAHE

Hernara ctoiiHocT Ha akTuBUTE Ha JJoroBopHus @oHa 1 HETHATA CTOMHOCT Ha aKTUBUTE HA €UH
JISUT C€ ONPENEINST ABa MbTU CEIMUYHO (BTOPHUK M YETBBPTHK), HE MO-KbcHO OT 13:00 yaca Ha
CHOTBETHHS JIEH P ycIoBuUsATa U no pena Ha [IpaBunara u [Ipocnekra Ha @oHga U chriIacHoO
JIEHCTBAIIOTO 3aKOHOAATENICTBO. Y IpaBisABamoTo JpykecTBO U3BBPIIIBA OllEHKA Ha MOpTQeiina
Ha ®oHa, onpenenss HeTHaTa CTOMHOCT Ha akTuBUTE Ha DOHIA, HETHATA CTOMHOCT HAa aKTUBUTE
Ha €/IMH U1, U U3YUCIIABa EMUCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO H3KYIyBaHE IOJ
KOHTposia Ha Jlemo3utaps.

IIpouenypa 3a onpenensHe Ha HETHATAa CTOMHOCT Ha akTHBUTE Ha DOHIA, HETHATA CTOMHOCT Ha
aKTUBUTE Ha €JIUH /s, EeMUCHOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO M3KYITyBaHE:

10 10:00 gaca B 1eHs1, B KOWTO c€ U3BBPILBA OLEHABAHETO, Y IpaBisIBaIloTo pyxecTBo
noy4aBa ot llenrpanen neno3urtap Al nadopmariis OTHOCHO CACIKHUTE 3a IPoIax0a u 00paTHO
M3KYIyBaHE Ha JSUIOBE C MPUKIIFOUMI CETHIMEHT U 3a Opos 1s10Be Ha PoHa B 0OpBIICHNUE;
Mexay 10:00 u 11:00 yaca Ha neHs, B KOWTO C€ U3BBPIIBA OLCHSIBAHETO, CE U3BBPIIIBA CIETHOTO:

OMpeNeNsaT ce aKTUBUTE W IleHaTa Ha akTuBuUTe, cbriacHo IIpocnexta, [lpaBunarta u
[IpaBuara 3a onieHka Ha opTdeiina u onpeensHe Ha HETHA CTOWHOCT Ha akTuBUTE Ha DoH/A;

U3BBPIIBA CE OCYETOBOJSBAHETO HAa BCHYKU omnepauuu Ha PoHNA W IMpeolleHKaTa Ha
MapUYHUTE CPEACTBA U NACUBUTE, IEHOMUHUPAHH BbB BaJyTa;

OIIPEAEIAT C€ HETHATAa CTOMHOCT HA aKTMBUTE, HETHATA CTOMHOCT HA aKTMBUTE HA €IUH
JISUT U CE TpUeMa pelieHre OTHOCHO EMHUCHOHHATa CTOWHOCT U LIeHaTa Ha
oOpaTHO u3KynyBaHe Ha jasioBere Ha Donma. HeTHara CTOWHOCT Ha aKTUBUTE HA €IUH IS Ce
OIpezess KaTo HETHATa CTOMHOCT Ha akTUBUTE Ha PoHJa ce pa3fenu
Ha Oposi Ha JsUI0BETEe B OOpBIIEHHE B MOMEHTA Ha TOBa ompeneisHe. EMucuoHHaTa CTOWHOCT €
paBHa Ha HCA na enun msn. Ilenata Ha oOpaTHO u3kynyBaHe e paBHa Ha HCA Ha eaun ms.
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EmucuoHnHara CTOMHOCT ¥ IIeHaTa Ha OOpaTHO H3KYIyBaHE C€ 3aKPBIJIAT 10 YETBHPTOTO YHUCIIO
Clle]] IeCeTUYHUS 3HAK.

1o 11:00 gaca ce uzmnpaiia Ha [leno3utapsi u3unucieHaTa HETHA CTOMHOCT Ha aKTHBUTE,
HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JIs1J1, EMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KyITyBaHEe
Ha asutoBeTe Ha POHIA, KAKTO U Ha Isu1aTa HHGOpMAIUs 3a OMPEENITHETO UM, BKIIFOUUTEIHO 32
Opos Ha IPOJIAJICHUTE U OOPATHO M3KYIIECHH JISJIOBE C TIPUKITFOYNI CEThJIMEHT;

10 12:00 yaca ce u3dakBa MOTBBpKAEHUE OT Jlemo3urtapsi 3a MPaBWIHOCTTAa Ha Taka
W3UYUCIICHUTE HETHAa CTOMHOCT Ha aKTUBHUTE, HETHAa CTOWHOCT HAa AaKTUBUTE Ha €IUH [,
€MHCHOHHA CTOWHOCT M IIeHa Ha 0OOpaTHO WM3KymyBaHe Ha  JsuioBere Ha QDoHma (mpu
KOHCTaTHpPaHU HapyIICHHUs C€ U3BBPILIBAT KOPEKIMH HA HECHOTBETCTBUSATA);

no 13:00 yaca B JeHs Ha OmpejelisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE M HETHATa
CTOMHOCT Ha aKTHBUTE Ha €IMH JIsUT, CE 3aBBPIIIBA MIPOIIeca IO ONpeAeIIsHe Ha HETHATa CTOWHOCT
Ha aKTUBUTE.

VYnpasisBauoro [pyxecTBo BOJIU MPOTOKOJH 32 00CHKIAHUATA, PEILICHUATAa U U3TOUHUIIUTE Ha
uHpOpMaNKs, CBP3aHU C ONpPEIENITHETO Ha HEeTHAaTa CTOMHOCT Ha akThBHTe Ha PoHma. Kpm
IIPOTOKOJIUTE ce MpUIarat HHGpOpMaLuATa U JOKYMEHTALUATa, KOUTO ca U3I0JI3BaHH 33 B3EMaHe
Ha peueHusTa. [IpoTokonure ce cbXxpaHsaBaT MUHUMYM IIE€T TOAUHU. L{su10cTHATA TOKYMEHTAlMs
u uHpopmanus, cebp3ana ¢ onpezensHe Ha HCA na @oHja M HeTHaTa CTOMHOCT Ha €AMH /s
ce ChbXpaHsBa Ha XapTUEH W/WJIM MarHUTEH HOCUTET .

KoHTponbT BEpXY IIpoLieca Ha ChbXpaHsBaHE Ha JOKYMEHTHUTE, CBbp3aHu ¢ n3uncienuero Ha HCA
Ha PoHJa U ompelensiHe Ha HETHATa CTOMHOCT Ha aKTHBUTE HA €IUH U1 CE OCBUIECTBSABA OT
WM3nbaautennute wieHoBe Ha CpBera Ha aupekropute (M3mbanurennute [lupekropu) Ha
VYmpasusasamoro [pyxkecTso.

W3roununure Ha nHOpMarus, onpenensnia 3a nuucisasane Ha HCA, ca odpunumanyus 6roneTun
Ha “bwarapcka QongoBa Oopca” AJl, mH(GOpPMAlMOHHUTE CUCTEMH HA 4YYXKIECTpaAaHHUTE
peryaupaHu naszapu M JpyruTe MecTa 3a ThbproBus, mbpBuuyHuTe quiabpu Ha JILIK, barymGepr u
zp.

VYnpapisBamoTo ApPYKECTBO CHUCTEMATU3Mpa, KiIacupuIpa M TOCOYBA HU3IOJI3BAHUTE
M3TOYHUIIM Ha UHPOpMAIUS.

VYnpasnaBamoro JlpyXecTBO H3MOJI3Ba NMPOTrpaMeH NPOAYKT IPU H3UUCIIABAHE HA HETHATa
CTOMHOCT Ha aKTHBUTE, €MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYIyBaHE.
IIporpaMHUAT MPOAYKT € CBBpP3aH CbC CUYETOBOAHATAa cucreMa Ha (DoHmA, KOETO MO3BOJIABA
3ajlaraHe Ha MakeTH 3a OCYETOBO/ISIBAaHE Ha Pa3IMYHUTE ONEPallii U MOCIeABAIl0 aBTOMATUYHO
TEeHEpUPAHE Ha CUETOBOJHUTE 3alUCH, KOUTO CE MPUEMAT B CUETOBOJHATA CUCTeMa. To3u THUI
CBBP3aHOCT EIMMHUHUpPA JABOWHOTO BBbBEXKJaHE Ha HH(pOpMalusd, KaKTO U JONpHHACA 3a
M305TBaHETO Ha I'PEIIKH MPU NOBTOPHO BbBEXAaHe. [IporpaMHUAT NPOIYKT € C pa3IuyHu HUBA
Ha JOCTBI, KOETO rapaHTHpa 3amuTa Ha JaHHuTe npu uzumcisiBane Ha HCA. Ilporpamara
ChXpaHsiBa JaHHUTE, CBbp3aHu ¢ n3uncisisane Ha HCA, emucuoHHaTa CTOMHOCT M II€HAaTa Ha
o0paTHO M3KyIlyBaHE U IO3BOJISIBa IPOBEPKATa UM 3a MPEAXOJIHU NEPUOIN.

[{snata qokyMeHTalusi 1 MH(OpMaIus, U3M0I3BaHa 3a OINpeeissHe HAa HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCUOHHATA CTOMHOCT U IleHaTa Ha o0OpaTHO M3KYIyBaHE Ce ChXpaHsABa Ha XapTHUEH
W/WJIM MarHUTEH HOCUTEJI OT YIPaBIISABALIOTO APYKECTBO MUHIUMYM 5 roauHu. [lopaau onacHoCT
0T 3aryOBaHe M0 TEXHUYECKU MPUUMHH, T C€ CbXpaHsBa U Ha BTOPYU MarHUTEH HOCHUTEIL.

Opeanuzayus Ha oelHoCmma no oyenka Ha nopmeelna u onpeoensne Ha HeMmHama CMoUHOCM
Ha akmueume Ha Ponoa

VYnopasiaamoro [IpyKecTBO OTroBapst 3a IPHUEMAHETO, U3MEHEHHETO W JOIBJIHEHUETO Ha
[IpaBunara 3a oueHka Ha mopTdeiina u onpenensHe Ha HeTHa cToiHOCT Ha akTuBHTEe U HCA.
VYnpasiaBamoTo [pyKecTBO OCBILECTBABA KOHTPOJI 3@ CIIa3BAHETO U MPUIJIATaHETO HA MPAaBUJIATa
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OT BCUYKHM JHIAa, KOMTO y4acTBaT B HM3YUCISIBAHETO Ha HETHaTa CTOMHOCT Ha AaKTUBHTE,
BKItOUMTENHO M Jlenmo3urtapsi. PwkoBoauTensaT Ha otaen “HopmaruBHO chOTBETCTBHE Ha
VYupasnsiBaioTo pyKecTBO NePpUOANUECKH U3BBHPILBA TPOBEPKA 3a OCHIIECTBABAHE HA KOHTPOJI
Ha M3YHMCJIeHAaTa HETHAa CTOMHOCT Ha aKTHBHUTE, EMUCHOHHATAa CTOMHOCT U II€HaTa Ha 0OpaTHO
M3KynyBaHE Ha JsjoBere Ha DOHJA, KAKTO M BOJEHETO Ha CYETOBOJCTBOTO, CBBHP3aHO C
onpeaensinero Ha HCA. Ilpu koHCTaTHpaHe Ha HECHOTBETCTBHS CbC 3aKoHa, [IpaBunarta wimn
[Ipocriekra 3a mMyONMYHO MpejJiaraHe Ha JsUIOBE, TOBA JIMIE YBEIOMsBa V3MBIHUTETHHS
JTUPEKTOp Ha YTIpaBisBamoTo JpykecTBo.

VYupasnsiBaioTo pyxecTBo B3ema penienusita, cebp3anu ¢ onpenensine Ha HCA, HCA na equn
JsUI, €MHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE CBIVIACHO JEHCTBAIIOTO
3akoHonmarencTBo, IIpaBunata m  Ilpocnmexkra Ha @onpa. VYmpasiaaBamoro JlpykecTBo
ompezenss CTOMHOCTTa Ha AaKTUBUTE, M CHOMpa M aHalu3upa JaHHUTE, HEOOXOIMMHU 3a
OCBILECTBSIBAHE HAa Ta3M AeHOCT. To OTroBaps W 3a MOJIydyaBaHETO Ha MAa3apHUTE KOTUPOBKH,
Oposi Ha JssI0BeTEe B OOPBIEHHE W BATYyTHHUSI KypC 3a LIEJWTE HA W3YHUCIABAHE HA HETHATa
CTOMHOCT Ha aKTUBUTE. YTIPaBIABAIIOTO [[py>KecTBO U3BBPIIIBA M BCHUKH CYETOBOIHU OTIEPALINH
BBB BPH3Ka C MPEOIICHKATa Ha aKTUBUTE.

Jleno3uTtapsi KOHTPOJIUpA HU3YHCIISIBAHETO HA €MHCHOHHATa CTOMHOCT W IleHaTta Ha oOpaTHO
M3KyIlyBaHe Ha JissioBete Ha DoHga OT cTpaHa Ha yNpaBisBaIOTO JPYKECTBO Ja C€ U3BHPIIIBA B
crotBeTcTBUE che 3AKUCIIIKU, akToBeTe mo mpunaraneto my, [IpaBunara u [Ipocnekra Ha
@®onpa. Jlemo3utapsT mpoBepsBa U3BBPIICHATA OLIEHKA W OIpejaelieHaTa HETHa CTOMHOCT U
yBeJIOMsIBa MUCMEHO YTpasisiBaiiotro [pykecTBo 3a pe3ynrara ot npoepkara 1o 12:00 gyaca B
JIeHs Ha OlleHKaTa. B ciydwaii Ha KOHCTaTMpaHO HapyuieHue, Jleno3uTapsar yBeaoMsBa
VYupasnssamoto JpyxectBo g0 13:00 vaca B neHs Ha OICHKAaTa M M3MCKBA OTCTPAaHsIBAaHE HA
HECHOTBETCTBUATA. [IpM KOHCTaTMpaHW HapylIeHUS WJIM TPEUIKd NpPHU HU3UMCISBAHETO Ha
€MHUCHOHHATA CTOMHOCT U lIeHaTa Ha 00paTHO M3KYyMyBaHE Ha JIsIoBeTe, Jleno3uTapsaT yBeqomMsiBa
VYnpasnsaBaioro J[py>kecTBo ¥ BHACS KOPEKIIMHA B EMUCHOHHATA CTOWHOCT U lIeHaTa Ha 0OpaTHO
m3kynyBaHe. [Ipu ycraHoBsiBane Ha paznuka ot noBede oT 0.5% oT HeTHaTa CTOWHOCT Ha
aKTUBUTE HaA €AMH [ T[pu U3uuciasBaHeTo uM, Jlenmosutapsar ysenomsiBa KOH wu
VYupasnsasamoro [pyxecTBo. [leno3utapar yBegomsipa Y npasisiBamoTo JpyKecTBO U U3UCKBA
OTCTpaHsBaHE Ha HECHOTBETCTBHSTA. YTpaBisBamoTo JlpykecTBO He3abaBHO OTCTpaHsBa
HECHOTBETCTBUSTA U U3BHPIIIBA HEOOXOIUMHUTE YBEIOMIICHHS.

2.14.2. (H3m. ¢ pewenue na C/] om 19.06.2019 2.) uHpopmMaIusi OTHOCHO TaKCUTE, CBbP3aHU C
npogaxodarta Ui eMUTHPAHETO U 00PaTHOTO U3KYITyBaHE MIIM TIOTaCsSIBaHETO Ha JSUIOBETE;

WuBectutopute/mpurexarenu Ha asinoBe Ha AxTuBa Bucokomoxomen ®onHn He 3amamat
pa3xoJu Mpu MOKyIKa Ha JsioBe Ha doHaa W mocienBamoTo UM OOpaTHO M3KYIyBaHE, T.€.
€MHCHOHHATa CTOMHOCT HE ce yBelM4aBa C pa3XoAUTe IO Mpojakdara, CbOTBETHO IIEHATa Ha
o0paTHO U3KYITyBaHE HE C€ HAMaJIsiBa C Pa3XoAUTe IO 0OPAaTHOTO U3KYIyBaHE Ha JISJIOBE.

B cnyuaii Ha BBBEXKTaHE/IPOMSIHA HA TPAH3AKIIMOHHUTE Pa3Xo/I, Y IpaBsaBamoTo ApyKecTBo €
JUTBXHO Ja WHQOpMHpa 3a TOBa MPUTEKATEIUTE HA [SUIOBE U OCTAHAIUTE WHBECTHUTOPH
He3zabaBHO cnen ogoOpenuero ot Komucusrta 3a ¢unancos Hangzop (K®H) na nmpomenute B
[IpaBunara Ha PoHpa.

2.14.3. (U3m. ¢ pewenue na C[lom 26.11.2018 2., 19.12.2018 2., 19.07.20212. u om 14.04.20222.)
Hauywmam, Mecta u decToTra Ha MyOJHMKYBaHE HAa EMHCHOHHUTE IICHM W IIEHUTE 32 OOpaTHO
U3KYIlyBaHe Ha JSJI0BE.
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Jlo xpast Ha paOOTHUS JIeH, B KOWTO C€ U3BBPIIBA U3YUCIIBAHETO HA EMUCHOHHATA CTOMHOCT U
1eHaTa Ha oOpaTHO U3KyIyBaHe Ha JsuioBeTe Ha Donpa Ympasisasamoro JpyxkecTBo 00sBsiBa
TE3U JaHHU:
® Ha BCHYKM “‘THUINETa”’, HA KOUTO C€ MpHeMaT MOpPbUYKUTE 3a Mpojaxda u oOpaTHO
U3KYyIlyBaHE Ha /[SUIOBE M CE€ OCBIIECTBABAT KOHTAaKTUTE C HWHBECTUTOPUTE U
MIPUTEKATEINTE HA Js710BE BbB POH/IA;
® HAa MHTEPHET CTPAHULATA HA Y PaBiIsABAIIOTO pyKecTBo;
e Ha uHTepHeT cTpanunara Ha BAY/[: www.baud.bg.

YupasnsBamoro JpyxectBo ob6sBsiBa B Komucusta 0600meHa napopMarus 3a eMHUCHOHHHUTE
CTOMHOCTH U IIEHUTE Ha 00paTHO U3KYyIyBaHE Ha JSI0BETE W €MH BT MECEYHO, B CPOK JI0 TPU
pabOTHU THU CIIe] Kpasi Ha Meceria.

(M3wm. ¢ pemienue va CZ1 ot 19.01.2023 r.) YnpasasBamoro JpyskecTBo myOIuKyBa Ha HHTEPHET
CTpaHuIaTa cu 00001eHa nH(OpMAaLKs 32 O0SIBCHITE eMHCHOHHU CTOMHOCTH H IIEHU Ha 00paTHO
M3KYIyBaHE B CPOK /IO TpU paOOTHU JHU CIIE/ Kpas Ha Mecela.

2.15. (U3m. ¢ pewenue na C[ om 04.10.2018 2., 08.04.2019 2., 11.10.2019 2., 08.04.2020 2.,
13.04.2021 2.,28.04.2021 2., 07.01.2022 2., 28.03.2022 2., 31.03.2023 2., 11.04.2024 2,
10.04.2025 2., 29.12.2025 2. (6 cuna om 01.01.2026 2.) u om 30.03.2026 2.) Hugpopmayusn
OMHOCHO HAYUHA, PA3MEPA U UYUCAABAHEMO HA 6B3HAZPANCOCHUEMO, NIAMUMO Om
002060pHUA (POHO Ha YNPABIACAULOMO OPYHCECMEO, OCNO3UMAPA UIAU MPEMmU JTUYd, KaKmo u
6b3CMAH06ABAHEMO HA PA3xooume Om 002060PHUA (POHO HA YRPABIABAULOMO OPYHCECHIBO,
deno3umapsa uiu mpemu auya

T'oouwnu onepamuenu pazxoou
Tes3u pa3xoau ce mpucnagar oT akTuBUTe Ha AkTHBa Brucokogoxonen PDoHI U Taka KOCBEHO C€
MmoeMaT OT BCHUKH MPUTEKATENU Ha JsuioBe. JloroBopHUsS GOHA IBIKH CISIHUTE TAKCU U
paszxoau:
e Takca 3a ynpaBjieHHE KbM yIPaBISBaIIOTO IPYKECTBO - TOAMUIIHUAT pa3Mep Ha Takcara
3a ynpaBieHue Ha @onna e 1.50 (eaHo 1sU10 ¥ METAECET) Ha CTO OT Cpe/IHaTa TOIUIITHA
HETHa CTOMHOCT Ha akTuBUTE Ha JloroBopHus DoH; !

e Jlpyru onepaTuBHM Pa3XxonaH - B “/Ipyru onepaTuBHM pa3Xxoan’ c€ BKIOYBAT OCHOBHU
MIPOrHO3UPYEMH OIEpaTHMBHU pPAa3XOAM KaTo: Bb3HarpaxjaeHue Ha Jlemosuraps;
BBb3HArpaKJeHHUs M TAaKCH HAa MHBECTHIIMOHHUTE MOCpPeNHUIM, 6aHku u LleHTpannus
JeTNO3UTap, U APYTU NMOA0OHH, CBBP3aHH C MHBECTHpAaHE HAa aKTUBUTE Ha J(oroBopHus
®oH; Bh3HATPAXKCHUETO HA OJUTOPUTE 3a 3aBepKa HA FOAMIIHUS (PUHAHCOB OTYET Ha
Horoopaust ®ona, pasxoaute 3a pekiama U MapkeTHMHr Ha PoHJa, 32 KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTe TaKCH 3a HAA30p, YIEHCTBO U JPYrM MOJ0OHM Ha
Komucusita u LlenTpannus neno3utap U APYyrd AbPKaBHU OpraHM U HUHCTUTYLIMH,
CBBp3aHH ¢ AelHocTTa Ha POHJIA; IpYyTH pa3xoau, nocoueHu B [IpaBuiiara Ha PoHja 3a
HEroBa CMeTKa, KakTO U JIPYTH U3BBHPEIHH Pa3xou, CBbp3aHu ¢ AeiHocTTa HAa DoHa.

' Ceraoacuo [IpaBunara Ha AktuBa Bucokonoxonen ®ona, YopasnsBauoro pyxKecTBo MOKe
Jla C€ OTKAaXE OT 4acT OT ITIOCOYEHOTO Bb3HATPAK/ICHHUE.

Hcmopuuecku oannu 3a onepamusnume pasxoou na /Jocosopuus @ono

AxtuBa Bucokonoxonen @ounz e yupenet npes M. Oxromepu 2007 1., a myOIMuHOTO HpeaiaraHe
Ha JsmoBe Ha (onma 3amouna Ha 12.11.2007 1. 3a mocnemHUTe TPU KaJCHAAPHU TOJUHH
U3BBPUICHUTE ONIEPATUBHU PA3X0/U Ca, KAKTO CJIE/Ba:

‘ 2023 2024 2025
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Cyma IIpouentHo Cyma IpouentHo Cyma IIpouenTHO
B €BpO OTHOIIIEHHE B €BpO OTHOIIEHHE B €BpO OTHOIIIEHHE
cnpsiMo cnpsiMo cnpsiMo
cpeaHara cpeaHaTa cpeaHaTa
HETHA HETHa HETHa
CTOHHOCT CTOHHOCT HAa CTOHHOCT
HA AKTHBHTE AKTUBHUTE Ha
AKTHBHUTE
TN'opgumino
BR3HATpanvIcHue "3 406432 1.50% | 446 067 1.50% | 475283 1.50%
YHpaBJisiBAIIOTO
JAPYKECTBO
M3niaTeHd KOMHCHOHH
HA MHBECTHIIMOHHH 9996 0.04% 16 046 0.05% 11 605 0.04%
TOCPEeTHUIH
TI'opguuino
Bb3HATPaKIeHUe Ha 4751 0.02% 4243 0.01% 4 245 0.01%
0aHKaTa 1eno3urap
T'opguuino
Bb3HATpPaKIeHue Ha
0MTOPA, 3aBepuJI 915 0.00% 648 0.00% 1329 0.00%
roOAUIIHUSA ¢unancon
oTYeT
ffryor:opm‘;a;f::j;“ " 1694 0.01% 752 0.00% 2| 0.00%
Ob0ma cymMa Ha BCHYKHM
pa3xoau 1no mpeaxoaHuTe 423 788 1.56% 467 756 1.57% 493 234 1.56%
NMOATOYKH

BbsHaepaofcdeHue 3a ynpaesjlenue npu uHeeCcmuyuu 6 0py2u KOJlIeKmueHu UHeeCmuyuoOHHU cxemu
U UHeeCmuyuoOHHuU dpyofcecmea

[IpaBunarta Ha AxtrBa Bucokomoxonen @on mo3possBat naBectupane 10 10% ot akTUBUTE Ha
@doHaa B ASAIOBE HA JIPYTH KOJNEKTUBHU WHBECTHIIMOHHU cXeMU. VIHBECTHIMHTE B aKIMM Ha
WHBECTUITMOHHU JIPYKECTBA Cca BKIFOUECHU Ha OOIIO OCHOBAaHUE B JIOMYCTUMUTE WHBECTHIINH B
aKlWU, TBPTYBaHU Ha peryJHpaH nas3ap.

AxtuBa Bucokomoxonmen ®oHj HWHBeCTHpa YacT OT AaKTHBUTE CH B JIPYTH KOJICKTHBHH
WHBECTUIIMOHHU CXEMH M HHBECTHIIMOHHU JIPY>KECTBA C OTJIEe]l JOMBIHUTEHA JUBEPCUDUKAIIHS
Y HaMaJIIBaHE Ha PUCKA 32 HHBECTUTOPUTE.

MakcuMaTHHUST pa3Mep Ha BB3HATPAXKIECHUETO 3a YIpaBIEHHE, KOETO YMPaBJsABAIIOTO
JpyKeCTBO MMa MpaBo jAa noiay4yu € Ao 1.50 % oT rogumHaTta cpelHa HETHa CTOWHOCT Ha
akTuBUTe Ha AKTHBa BucokomoxoneH doHa, HE3aBUCMMO OT BHJA aKTUBU, B KOUTO (POHIBT
WHBECTHUDA.

(aoBa, mpuera ¢ pemenne Ha C/] ot 19.01.2023 r.) YnpaBisBamoTo APYyXKECTBO Ha
®doHaa e AIkkHO Aa npeactaBu B Komucusara go 10-to 4ncio Ha Mecella, cleaBall OTYETHHS,
MeceueH Oalanc U nH(opMaIus 3a:

1. oGema u cTpyKTypaTa Ha HHBECTUILIMUTE B TOPT(eiina Mo EeMUTSHTH U BHIOBE LIEHHU
KHIKA U APYTH (PUHAHCOBU MHCTPYMEHTH;

2. BUIOBETE JEPUBATUBHU WHCTPYMEHTH, OCHOBHHTE PUCKOBE, CBBP3aHU C 0a30BHUTE
aKTHBH Ha JCPUBATHUBHUTE HHCTPYMEHTH, KOJTMYECTBEHUTE OTPaHUYCHUS U N30paHUTE METOIU 32
OIICHKA Ha pUCKa, CBbpP3aHU CbC CACIKUTEC C ACPHUBATHBHU NHCTPYMCHTHU.
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2.16. (Hosa, npuema c pewenue na C/ om 29.04.20242.) Ilo1uTHKATA OTHOCHO NMPEKHUTE U
KOCBEHHU ONEPATHUBHHU PAa3X0IH M TAKCH B Pe3yJITAT HA U3M0JI3BaHe HA e)eKTUBHU TEXHUKHU
3a ynpasJieHHe Ha noprgeiiia.

Hernute npuxoau (OpyTHUTE MPUXOAM MUHYC MPEKUTE M HEMPEKUTE ONEPATUBHHU Pa3Xxoju),
MOJTyYaBaHU B PE3yJITAaT HA M3MOJI3BAaHE HA TEXHUKH 3a €(PEKTHBHO YIpaBJICHHUE Ha MOpTdeiina
ocrtaBat BbB DoHjaa. Hpopmalus 3a NpeKkuTe U HEMPEKUTE Pa3Xxoau, KOUTO MOTaT 32 Bb3HUKHAT
B TOBa OTHOIICHHE I1I€ ObJIe HATUYHA B TOAMIITHUTE OTYeTH Ha DOoHAA.

3. JEIIO3UTAP

3.1. Haumenosanue unu 6uo, npasHo-opeaHU3AUUOHHA opma, cedanuuie u 21AGHO
ynpaenenue, ako e paziudHo oM ceOaIuuieno

VYnpasnsaBamoro [pyxkectBo e uzbpano 3a Jlemosutap Ha [loroBopuusi ®oun “Obedunena
bwneapcka banka” AJ[, rp. Codus. enosutapar “ ObGeaunena bvarapcka banka” AJl e c
nbpBoHavanHa peructpanus mo ¢.a. N 31848 or 09.12.1992 ¢ pemenne Ha CI'C, ¢upmeno
otneneHue, BnucaHo B Perucrepa 3a Thproscku apyxectBa mon Ne 376, 1.8, p.dl, ctp.105,
obnapoaBano B JIB 6p.104/1992 r., npepeructpupano B TbproBCKH PerucThp KbM ATCHIIUS 110
BrrcBanusaTa ¢ EMK: 000694959, ¢ mbien nuieH3 3a u3BbpiiBaHe Ha OaHkoBa jaeitHocT — BHB,
1ipoTokod Ne 63 ot 19.11.1992 r. u pemienue Ne 340 na YC na BHbB, aktyanusupaHo cbC 3amoBes
Ha BHbB Ne PJ1-22-2250 ot 16.11.2009 r. bankara e cbhCc cefanuine 1 aapec Ha yrpaBjieHHUE: Tp.
Codus, obmmna “Bwipaxknane”, yin. “Csera Codus” N 5, tenedon: (02) 8113752, daxc: (02)
988 08 22, 811 3759 u Unrtepuet ctpanuiia (web-site): http:// www.ubb.bg.

3.2. Ocnoena oeiinocm

(U3m. ¢ pewenue na C/[ om 19.01.2023 2.) ,,O6enunena boirapcka banka” AJl e kpeauTHa
nHcTUTYUUs Junen3upana or bHB u kato TakaBa m3BbpIIBa AEHHOCT MO Wi. 2 OT 3aKOHA 3a
KPEIUTHUTE WHCTUTYITUH.

Jleno3uTapsAT € CKIOUMI JOTOBOP € YMPABISBAIIOTO JIPY’KECTBO, KOWTO OTroBaps Ha
n3uckBaHusATa 1o 4i. 2 ot Jenerupan pernament (EC) 2016/438 na Komucusita ot 17 nexemBpu
2015 r. 3a nonrenHenue Ha Jupexktuna 2009/65/EO na EBponeiickus napiamenTt u Ha CpBeTa 1o
OTHOIIIEHUE Ha 3abbkeHusTa Ha neno3utapute (OB, L 78/11 ot 24 mapt 2016 1.).

B kauectBoTO My Ha Jlemo3uTap M ChIIaCHO CKJIIOUEHHUS JIOTOBOp, MEXAY YIpPaBisBaIlOTO
HpyxecTBo, neicTrailo 3a cmetka Ha oHaa, OT eaHa cTpaHa, u Jleno3urapsr, OT Apyra CTpaHa,
nocJenHara e okaspa Ha DoHa cleTHUTe OCHOBHU YCIIyTH:

a) OCUTypsBa, Y€ H3/IaBaHETO, Npojaxodara, OOpaTHOTO H3KyIyBaHEe W O00E3CHIIBAHETO Ha
JSUTOBETE Ha JIOTOBOpHUSA (DOHJ ce M3BBPIIBAT B CHOTBETCTBHE CHhC 3aKOHA M TpaBUaTa Ha
TOTOBOpHHUS (HOHT,

0) ocurypsiBa, 4e CTOIHHOCTTA Ha Js70BeTe Ha (JOH/IA Ce M3UYMCIIABA NP CMIa3BaHETO HA 3aKOHA U
MpaBUjIaTa Ha KOJICKTUBHATA WHBECTUIIMOHHA CXEMa;

B) OCBILECTBSIBA pEJAOBHA NPOBEpKA 3a CHOTBETCTBUE MEXKIY CMETKUTE, KOUTO BOMST
YIIPaBJISBAIIOTO JIPYXKECTBO W JCTIO3UTAPAT 3a AaKTHMBUTE HA KOJCKTHBHATA WHBECTHUIIMOHHA
cxema, a B cimydaure 1o wi. 37a ot 3AKUCAIIKH — u cbc cMeTKUTE, KOUTO BOAM TPETOTO JIUIIE;
T') OCUTYpsiBa TIPEBEXKJIaHE B OOMYAMHUTE CPOKOBE HA BCHYKHU MAPUYHU CPEJCTBA B T0JI3a HA
KOJIEKTMBHATa MHBECTULIMOHHA CXeMa, POU3TUYAIIHN OT CJEIKU C HEHHU aKTHUBHU;

1) OCUTYpsiBa, 4e JOXOIBT Ha (poHAA ce pa3mpenesns B ChOTBETCTBUE ChC 3aKOHA U C MpaBUjIaTa
Ha GOHJA;

€) ce OTYMTa Hall-MaJKoO BEAHBK MECEYHO Mpe] YIPaBISBAILIOTO JPYKECTBO 3a MOBEPEHUTE
aKTUBU W U3BBPIIEHUTE C TAX ONEpPaLMU, BKIOYUTEIHO KaTO MPEJOCTaBsl IbJIEH ONHUC HA
aKTUBUTE Ha IOTOBOPHUS (OHII, 10 5-0 YKCIIO Ha CIIeABAIUs MECell;
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3) OChIIECTBABA HAOMIONEHHE HA MApUYHUTE MOTOIM Ha (OHJA, BKIIOUUTEIHO CIEAH JAJH
BCUYKH IJIAIAHKSI, U3BBPIICHU OT MHBECTUTOPUTE MJIM OT TAXHO MME M 3a TSAXHA CMETKa IpU
3allMCBAHETO Ha JsJI0BE Ha (POH/A, ca MOTYUYEHU U OCUETOBOICHU 10 CMETKH, KOUTO:

1. ca oTkpuTH Ha UMeTO Ha AkTUBa BucokonoxoneH GoHA MM HA UMETO Ha YNpPaBIIsABaIOTO
JPY>KECTBO, ACUCTBAIO OT UMETO M 32 CMETKa Ha (OHa, WIM HAa UMETO Ha OaHKaTa-Aermo3uTap,
JeiicTBalla OT UIMETO U 3a CMETKa Ha (poHAa;

2. ca OTKpUTH B LEeHTpaiHa OaHKa, 0aHKa, JMIEH3UpPaHA MO pela Ha 3aKoHA 3a KPEAUTHUTE
MHCTUTYLIMHU, OaHKa, JIULIEH3UPaHa B IbprkaBa YJeHKa, UK OaHKa, OJy4uiia pa3pelieHue B TpeTa
IbpXkKaBa, U

3. ce ynpaBisBar Ipu cras3BaHe Ha 0. 1) 10 -10dIy.

1) yIpasisiBa IapUYHHUTE CPEICTBA HA (OHJIA, KATO:

1. moabpka OTYETHOCT U BOJM CMETKHUTE IO HAYMH, KOWTO M03BOJIsIBA BbB BCEKU €IMH MOMEHT
He3a0aBHO J]a ce pa3rpaHMyaTr JbP)KAaHUTE aKTHBU HAa (OHAA OT aKTHBHTE, AbP)KaHU 3a JPYT
KJIMEHT, KaKTO ¥ OT COOCTBEHHUTE aKTUBH Ha Jleno3uraps;

2. moAIbpKa OTYETHOCT U BOJM CMETKUTE 110 HAYMH, KOWTO OCUTYpsIBa TAXHATa TOYHOCT;

3. oOcChbILECTBsIBA pelOBHA IIpOBEpKa 3a CHOTBETCTBUE MEXKAY CMETKUTE, KOHMTO BOISAT
YIPaBIISBALIOTO ApykKecTBO U Jlemo3uraps 3a akTuBuUTE Ha (POHMA, a B CIydauTe Mo wi. 37a ot
SAKUCHITKN- u cbec cMETKUTE, KOUTO BOJU TPETO JIUIIE;

4. mpenmpueMa HEOOXOIUMHUTE MEPKH, 3a J1a OCUTYPH, Y€ BCUUKH ITAPHYHU CpeAcTBa Ha (OH[A,
JIeTIO3UPAHU NPU TPETO JIMIIE, MOraT Ja ObJaT SICHO pa3rpaHUYEHHU OT NMapUYHHUTE CPEACTBA Ha
Jleno3utapss 1 Ha TOBa TPETO JIMIE YPE3 MHJMBUIYAJTHU CMETKH HAa TUTYJSPUTE, BOJEHU OT
TPETOTO JIUIIE, WK Ype3 €KBUBAJIICHTHU MEPKH, KOUTO ITOCTUTAT CHUIOTO PABHHUIIIE HA 3aILUTa;

5. mpeanpueMa HEOOXOAMMHUTE MEPKH, 3a J]a OCUTYpH, Y€ MapUyHUTE cpeicTBa Ha (oHAA MO
CMETKMTE IpH Juue 1o 0. 3), T. 2 mo-rope ce AbpKaT M0 UHAWBUIYaTHA CMETKA MU 10 CMETKH
OTJIEIIHO OT BCHYKM CMETKH 3a Abp)KaHE Ha MapUyHU CPEACTBA Ha JMIIETO, HA YUETO MUME Ce
CbXpaHsABaT aKTUBUTE Ha (OHA;

6. BbBEXKJIA MOAXO/ASIa OpraHu3alus U IpearprueMa Heo0OX0AUMHUTE IEUCTBUA 3a CBEKIaHE 0
MHUHHMYM Ha pUCKa OT 3ary0a WM OT HaMaJsIBAHETO UM B PE3yJTaT Ha 3J10ynoTpeda, n3Mama,
JIOLIO yNpaBieHHE, HENPaBUIHO BOJAECHE M CbXPAaHEHHE HA OTYETHOCT, BKIIOYUTEIIHO IPH
HEOpEKHO MOBEJICHHE.

H)KOHTpOJIMpa Bb3HArPaXXI€HUETO Ha YIPABJIABALLIOTO JPYKECTBO J]a € U3UUCIECHO U U3IUIATEHO
B croTBeTcTBUE che 3AKNUCHIIKH u ¢ npaBunara na @onpa.

K) ChJeHCcTBA HAa TOTOBOPHUS (POH/I 3a ITOJTy4aBaHe Ha HHPOpMAIUs U yJacTHe Ha O0IIM ChbOpaHus
Ha €MHUTEHTHTE, B YMUTO (MHAHCOBM HHCTPYMEHTH (OHJA € HMHBECTHpal U IOoeMa JApYrH
3a]IbJKEHUS, CBbP3aHH C IOBEPEHUTE aKTUBH, CHITIACHO CKIIFOUEHHS JOTOBOP U pa3lopeouTe Ha
JEMCTBAILIOTO 3aKOHOAATENICTBO.

Kondnukru Ha uaTepecu

1) (Hoga, npuera c pemenue Ha CJ{ ot 19.01.2023 r.) ocbliecTBsBa IpoBEpKa Jalu
YIPAaBIISBALIOTO JAPY>KECTBO € MPHUENO U BbBEJIO MPOLEAYPH 3a MPOBEXKIaHE HA CTPEC TECTOBE 3a
JUKBHUIHOCT Ha PoHJA.

(Usm. ¢ pewenue na C/[ om 26.11.2018 2.) YupasnsBamoTo JpyxkectBo u Jlemo3urapsar ciensa
J1a OTTOBAPST Ha 10Ty MOCOUYEHUTE U3UCKBAHUSL:

a)HUKOW HE MOXK€ €IHOBPEMEHHO Ja ObJle 4YieH Ha YIOpaBUTEIHUS OpraH Ha
VYpaBnsiBaloTo Apy>KECTBO U WIECH Ha yIPABUTEIHUS Oprad Ha [leno3urapsi;

O0)HMKON HE MOXXE€ E€THOBPEMEHHO Ja OBJe YiIeH Ha YNPaBUTEIHUS OpraH Ha
VYIpaBiasaBamoTo ApyKECTBO U CiIyKUTel Ha Jlernozuraps;

B)HUKOHN HE MOXE €IHOBPEMEHHO Jla ObJie WieH Ha yIpaBUTEIHUs oprad Ha Jlemo3uraps
U CIY>KUTEN Ha YTPABISIBAIIOTO APY>KECTBO;

I)KOraTo YIpPaBUTEIHUAT OpraH Ha YIPaBiISBAILIOTO JIPYXKECTBO HE € HATOBAapeH C
Ha/30pHU (DYHKIIMM B JPY’KECTBOTO, HE TOBEYE OT €HA TPeTa OT WICHOBETE Ha OpraHa Ha
Jpy’KECTBOTO, HATOBApEH C HAJ30pHH (PYHKLMH, MOTAaT €IHOBPEMEHHO Ja ObJaT 4IEHOBE Ha
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yIpaBUTEITHHS OpPTraH, HA OpraHa, HATOBapeH C HAI30pHU (PYHKIMH, WIH J1a ca CIYXKUTEIU Ha
Heno3utaps;

J)KOTaTO YIPABUTEITHUSAT OpraH Ha Jlemo3uraps HE € HATOBApPECH C HAI30PHH (PYHKIIHU
npu Jleno3uTaps, He IOBeUe OT €IHA TPeTa OT WICHOBETE Ha opraHa Ha Jlemo3urapsi, HaTOBapeH
C HAJ30pHU (QYHKIMH, MOTaT Ja OBJAT €IHOBPEMEHHO YJICHOBE HA YIPABUTEIHUS OpPraH Ha
VYpaBisaBaioTo ApyKeCcTBO, Ha OpraHa Ha YpaBIsBalIOTO JIPYKECTBO, HATOBAPEH C HAJI30PHU
(GYHKITUY, WU J1a ca CITYKUTEIHN Ha YTIPaBISBAIIOTO APYKECTBO.

Jleno3urtapsT mojara rpuwkarta Ha JA00Bp THProBell, OCHIIECTBSBA 3a/IbJDKEHUSATA CH YECTHO,
CIpaBEeAJIMBO, MPO(EeCHOHANTHO, HE3aBUCUMO M EJAMHCTBEHO B HHTEpec Ha QoHIa W Ha
MIPUTEKATEJINUTE Ha JIA7I0BE BbB (oHAA.

Jlermo3uTapsAT HE MOKE Jla M3BBPIIBA JICHHOCT 3a (OHIA WIM 3a YNPaBISBALIOTO JPYKECTBO,
JeiicTBallo OT UMEeTO Ha (poHIa, KOATO MOXKe Ja MOpoau KOHGIMKT Ha MHTEpecH Mexay (oHnma,
WHBECTHUTOPUTE B HETO, YIPABJISIBAIIIOTO JAPYKECTBO M CAMHUS ICTIO3UTAp, OCBEH aKO HE € HAJIUIIC
(GYHKIIMOHATTHO U HepapXUyuHO pa3felieHue MeXAy U3MbIHSABAHUTE OT JEMO3UTaps PYHKIMH 32
donma u gpyrure My (QYHKIUH, KaKTO W aKO KOH(IMKTUTE HA WHTEPECH, KOUTO MOXKE JIa
BB3HHMKHAT, Ca CHOTBETHO YCTAaHOBEHHU, YMpaBIsBaHU, HAONIOJAaBaHW U Pa3KpUBAHU Tpe]
WHBECTUTOPUTE BbB AKTHBA BrcokomoxoaeH Gonu.

(HoB Tekct mpuer ¢ pemenue Ha CJI or 22.03.2017r.) Onucanvie Ha BCUYKK (PYHKIUU IO
CbXpaHEHMe, JAEJEeTUpaHu OT AEMO3UTaps, CIUCHK Ha JMIATa, HA KOUTO ca JeJIErMpaHy WU
npeaenerupani GyHKIUHI, ¥ €BEHTYATHUTE KOH(PIUKTH HA MHTEPECH, KOUTO MOTaT J1a B3HUKHAT
OT TOBa jejnerupane - KbM garata Ha akTyanusanus Ha Hactosmus [IpocnekT YnpasisBaoTo
IpykecTBO HAMa uH(popMarus aeno3utapatr Ha ¢onga Odenunena bonarapcka banka A/l na e
nenerupana (GyHKIUH 110 CbXpaHEHHeE.

(HoB Texcr mpuer ¢ pemenue Ha CJI ot 22.03.2017r.) Jlexmapamus OT YIpaBisBamlOTO
JpY’KECTBO - YTPaBISABAILIOTO APY>KECTBO ACKJIAPUPA, Ye MPU MOMCKBAHE OT MHBECTUTOPUTE 1€
ObJie IpeIocTaBeHa akTyaiaHa nHpopMalus OTHOCHO T.3.1 u 3.2.

(HoB Ttekct, mpuer ¢ pemenue Ha CJ{ ot 10.02.2017 r. u usm. c¢ pemenue Ha CJI ot
19.01.2023r.) Ilpu nouckBaHe OT MHBECTUTOPHUTE YIPABISABAILIOTO JPY>KECTBO 111€ MPETOCTABS
akTyasHa uHpopmarus, oTHocHO T.4.1 u 4.2 ot I[Ipunoxenne Nel xbm un.71, an.1 ot HapenOa
44 3a wu3KMCKBaHMATA KbM JEMHOCTTA HA KOJIEKTUBHUTE HWHBECTHLIIMOHHU CXEMH,
YOPAaBIISBALIUTE JPYXKECTBA, HAI[MOHAJHUTE WHBECTUIMOHHU (OHJIOBE, alITEpHATHUBHUTE
MHBECTULIMOHHU (POHOBE U JIMIIaTa, YIPABISIBAIIM aJTEePHATUBHU MHBECTUIIMOHHU (DOH]IOBE.

4. (Uzm. c pewenue na CH om 08.04.20192., 08.04.2020z., 13.04.20212., 19.07.20212.,
28.03.2022¢2., 31.03.20232., 11.04.20242., 10.04.20252. u om 30.03.2026c.) ATHO®OPMALIUSL
OTHOCHO OPrAHUM3AIIUATA HA [IIIAIIAHUATA B T1TIOJI3A HA
MNPUTEXATEJIUTE HA JAJIOBE, OBPATHOTO M3KYIIYBAHE HA JSIJIOBE U
MHNPEJOCTABAHE HA UTHO®OPMALIUA OTHOCHO ®OHJIA

Cernacho I[IpaBunara Ha [foroBopaus @oH TOM HE pa3npenens J0X0I1 MEXAY HHBECTUTOPUTE.
[TopbukuTe 32 00paTHO U3KYITyBaHE C€ M3MBJIHIBAT M CMETKATA 3a [ICHHU KHIKa HAa MHBECTUTOPA
B “Llentpanen nenosutap” AJl ce 3agbikaBa ¢ Opos oOpaTHO M3KYIEHHU JSJIOBE Ha IbPBUS
paboTeH nieH, cieABall JeHs Ha MojJaBaHe Ha MopbhuKaTa, HO He MO-KbCHO OoT 10 paboTHH THU
CJIe]] IEHS Ha NI0JJaBaHE Ha IIOpbUKaTa.

JbKuMaTa cyma cpelry oOpaTHOTO M3KYNEHHWTE AsUIOBE ce 3aljialia Ha MHBECTHTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3IBJIHEHUE Ha MOpbhUYKaTa MO yKa3aHa OaHKOBa CMETKa WM B Opoii
Ha TuieTara Ha Y npasiaBanioto pyxecTso.
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Kbm parata Ha Ilpocmekrta € Haiuile OAWTHpPAH ToAWINEH (PUHAHCOB OTYET Ha AKTHBa
Bucokonoxonen @onp 3a 2025r., KakTo U OTYET 3a ynpaBieHUeTo 1o 4wi. 33, ain. 1 oT 3akoHa 3a
c4eToBoJCcTBOTO 3a 2025r. VYmpasisBamoro JlpyXecTBO ABa NBTU CEIMUYHO (BTOPHHUK H
YETBBPTHK) OOSBSBaHA HMHTEPHET CTPAaHUIIA CH, Ha HWHTEpPHET cTpaHumara Ha BAV]I:
www.baud.bg, KakTo 1 BbB BCHYKH OQHUCH Ha YTIpaBIsBanioro pykecTBo, KbJETO e mpeiarar
nsoBe Ha AktuBa Bucokomoxonen Monr, HeTHaTa CTOMHOCT Ha akTHBUTE HAa DoHma.
lNopumHuTE M MEXAMHHUTE OTYETH HAa DOHJA, TOKIAAUTE 32 IEMHOCTTA U OAUTOPCKUATE JOKIIAIU
ce mybnukysat B peructbpa Ha KOH mo wi. 30, an. 1 or 3akona 3a Komucusara 3a ¢puHaHCOB
HaJ[30p, U ca JOCTHITHU 32 MHBECTUTOPUTE HA CICTHUTE MECTA!

rp. Codus 1592, paiion ,,Mckbp*, Oyi. ,,Xpuctopop Komym6*“ Ne 43, er. 5, Ten.: 02/4621166,
02/4621167, 02/9651466, 0898122466; nuie 3a koutakTH: Onra ﬁopuaHOBa, ot 9:00 mo 17:30
4.; KakTo U Ha MIHTepHET cTpaHuiiata Ha YnpasisBamoTo [[pykectBo www.activabg.com .

5. APYI'A HTHOOPMALIUA OTHOCHO UHBECTHUIHUUTE

5.1. Pezynmamu om oeitnocmma na @onoa 3a npeouuwinu 200uHu
Onucanue Ha pe3yidaTrature OT AeiiHocTTa Ha POHAA 3a NPEIUIIHU TOJUHU € MPEJICTABEHO B
[Ipunoxxenne Ne 2 kbM Hacrosiuus [Ipocrnekr.

5.2. IIpogpun na munuunus uneecmumop
OcHoBHara rpyna UHBECTUTOPHU, KbM KOUTO € HacoueHa JeiiHocTTa Ha DOH/Ia ca MHBECTUTOPHU C
Ha/l CPEeJJHUTE 3a CTpaHaTa JAO0XOAM, C 10Opa MHBECTULIMOHHA KYJITypa U CbC CpeHA U BHUCOKA
pHUCKOBa MOHOCUMOCT. TOBa ca MHBECTUTOPH, KOMTO OMXa MCKajaM Ja ydacTBaT Ha Mas3apa Ha
PHUCKOBH aKTUBH, HO HE OMXa MpHUENIU PUCKa Ja MPABIT CaMOCTOATENIEH 0J00p B KOM aKTUBHU Ja
nnBectupar. UYpesz @onHza M ce mpesara Bb3MOXKHOCT 3a YIIpaBJI€HUE HA HHBECTULIMOHHUS UM
PHCK, TIpY 3ar1a3BaHe Ha Bb3MOXKHOCTTA 3a pEAIN3UPAHE Ha I10-BUCOKH JTOXOAM.
WNuBecTUMOHHUAT TpOoAYKT Ha AxTuBa BucokomoxoneH ®oHa € mnpeqHazHAuyeH 3a JuIa
(rpaxnanu, GUpPMH, HTHCTUTYLIUH ), KOUTO:

ca TOTOBM Jla IOEMAaT BHCOK MHBECTUILIMOHEH PHUCK, C IIeJl pealu3upaHe Ha MO-BHCOK
JOXOJT;

JKeJasT J1a UMaT CUTYpHa U Obp3a JIMKBUIHOCT, 0€3 TOBa /1a HapylllaBa OCTUTHATHS 10XO0.T
OT UHBECTHULIHATA;

ca roTOBU Jla UHBECTUPAT MapUYHU CPEJICTBA B ABJITOCPOUEH IUIAH;

UCKAT Ja TuBEepCUPUIMpPAT pUCKa HA COOCTBEHUS CHU MOPTHEN;

MCKAT apyUTe UM J1a Ce YIPaBIsIBaT OT MPOPECHOHATUCTY HAa (UHAHCOBUTE Ma3apH.

Cunrame, ye gsuoBere Ha AktuBa Bucokonoxonen ®oHj ca moaxonsdmu 3a OBJITapcKu U
qyXAeCcTpaHHH (U3HYECKU JTUA, GUPMH U HHCTUTYLUHU, KOUTO JKEJasT Ja UHBECTUPAT 4acT OT
cpezacTBaTa cu Ha (PMHAHCOBUTE Ma3apH, B IMBEpCUUIIMPAH MPOIAYKT, CTPYKTYpUpPaH MPEAUMHO
OT aKIIM{, IPU BUCOKO HUBO Ha PUCK U Bb3MOKHOCT 3a IIOCTUTAHE Ha MI0-BUCOKA JOXOIHOCT.

5.3. (U3m. c pewenue na C/[[ om 10.05.2018 2.) Hnoukamop 3a oyenka na pucka
WNnnukatopsT Ha pucka onpenens tuna KUC cbobpa3Ho nena Ha MHBECTHIIMHUTE Ha cXemaTa B
TSUTOBH (PUCKOBH), IBJITOBH (HUCKO- PUCKOBH) U MHCTPYMEHTH Ha MAapUYHUs 1a3zap (0e3prucKoBH)
U 0Tpa3sABa Ma3apHUs PUCK OT IIOHM)KCHHUE Ha [ICHUTE HAa CbOTBETHATA I'PyIa aKTHBH.

JlaHHMTE 32 MUHAJIM NEPUOAH, U3IOI3BAHU 3a U3UUCIISIBAHE HA CUHTETUYHUS UHJIUKATOP, MOXKE
7la He MpEe/ICTaBIIABAT HAIeXK/IEH ITOKa3aTell 3a ObAenys Mpo(puil Ha pUCKa.

BBb3MOXKHO € mocodeHaTa KaTeropusi Ha pUCKa M JOXOJHOCTTA J1a MPETHPIH NPOMSHA U Ye
kareropusanusara Ha GoHIa MOKE Aa c€ IPOMEHU C BPEMETO.

34



Jorosopen ®onx “AxtuBa BucokogoxoneH ®oug”
Ilpocnexm

Haii-HuckaTa kateropus He MpecTaBiisiBa 0€3pUCKOBA HHBECTHIINS.

5.4. (Uzm. ¢ pewenue na C/[ om 12.02.2019 2. u om 29.12.2025 2., 6 cuna om 01.01.2026 2.)
Puckosu pakmopu

Baxxno e na ce uma mpenBui, ye WHBECTUIMATA B JsuioBe Ha JloroBopHuss DoHI HE € OAHKOB
JIENO3UT U CJEIOBATENIHO TS HE € TapaHTUpaHa ChIJIACHO 3aKOHA 3a FapaHTUpPAHE BIIOTOBETE B
Oankute. HezaBucuMo OT TOBa, ue BOJICIIA WHBECTUIIMOHHA 1€ Ha AKTHBa BHCOKOI0XO0/aEH
@oHJ1 € HapacTBaHE Ha CTOMHOCTTAa HAa MHBECTULHATA B JSJIOBE, HSAIMA IbJIHA CUTYPHOCT, 4e
WHBECTUPANUKH B Jis7ioBe Ha DOHIa, MHBECTUTOPUTE HIMA JIa U3TYOsT mapHu.

OCHOBHHUTE PUCKOBE, KOUTO WHBECTUTOPHUTE III€ HOCAT MPU WHBECTHPAHE B JISIIOBE HA AKTHBA
Bucokonoxonen ®oup ca:

IHazapen puck. Ilazapuute 1neHn Ha uHBecTUIMHTE Ha POHIA MoraT Ja Bapupar Mopagu
BB3HMKHAJIM NPOMEHH B HMKOHOMHYECKaTa W I[a3apHara cpeia, MapuyHaTta MOJUTHKA Ha
[EHTpATHUTE OaHKH, JEJI0BAaTa AKTUBHOCT HA EMUTEHTHUTE, CEKTOPA, B KOWTO ONEepHpa EMUTEHTA
U THPCEHETO W IpeJjiaraHeTo Ha Ma3apa Ha IIeHHU KHUXa. B ompeseneHn MOMEHTH LIEHUTE Ha
aKuuTe Ha masapa (ongoBara 6opca) Morar J1a Bapupar 3HaunuTeNIHO. T031 ma3apeH puck 3acsara
HETHaTa CTOMHOCT Ha akTuBHTE HAa DOH/A, KOATO CHIIO II€ Bapupa B pe3yJTaT Ha IPOMEHUTE HA
Ma3apHUTE [IEHU Ha aKIIUUTE U JPYTUTE LICHHU KHIDKA, B KOuTOo DOH/Ia € MHBECTUPAJL. 32 IIacTHe,
HE BCUYKH aKIIMH, ThPTyBaHH Ha JajeH na3ap (0opca) U HEe BCUYKU IMa3apy HA aKIMK MPOMEHSIT
LIEHUTE CH B €/IHA U ChIlla TOCOKA B JIaJIeH MOMEHT U Hal-pa3InyHu ca (PaKTOpUTE, KOUTO BIIUSIST
Ha Ta3apHaTa lieHa Ha OMNpeAeNieHH akKiuuu (Harmpumep, (UHAHCOBH OTYETH, Pa3KpUBAIIH
HaMaJIeHHE Ha redanfaTa Ha Ipy>KeCTBOTO, U3/1aJI0 aKIIMUTE, 3ary0a Ha OCHOBEH KJIMEHT, ChJie0eH
WCK Ha TOJsIMa CTOMHOCT, MNPEIsSBEH Cpelury APYyXKECTBOTO, NPOMsSHA Ha pEryJaluuTe B
onpeneneHa nHAycTpust). He Bcuuku mogo0Hu akTopu Morar fa Ob1at MpeaABUIACHH.

VYnpasnsaBaimoro [pykecTBo MOXe J1a HaMalll, HO HE MOXe€ Ja eTMMUHUPA HAITBITHO eeKTa OT
JBIKEHUETO HA IIEHUTE Ha MHBECTUIIMUTE, Upe3 AuBepcuduKaIiis Ha moprdeiisia Ha PoHa, KaTo
10 TO3W HAYMH HETHATa CTOMHOCT Ha aKTHUBUTE 3a JIsJT MOKE J]a HaMaJlee B ONPEIEICHU MEPUOH.
3a nuBepcUUKAMSA HAa WHBECTUIIMUTE B aKIMH YTPaBIABAIIOTO JIpyKecTBO MpeaBuxKaa
akuuute B moprdeiina Ha DoHAa ga ca OT KOMIAHUM, ONEPUpAINd B PA3TUYHHU CEKTOPH Ha
MKOHOMHUKAaTa, KaKTO ¥ OTpaHUYaBaHE Ha MAKCHMaJTHATa UHBECTHUIIUS B aKIIMH Ha €{HA KOMITaHHSI.

Jluxeéen puck. ToBa € pUCKBT NPOMEHUTE B IMA3APHUTE JIMXBEHHU IPOLICHTH Ja CE€ OTPA3AT
HeOJIaronpusATHO BbPXY J10X0/1a MJIM CTOMHOCTTA Ha akTuBUTE Ha JloroBopHus ®oHA, ChCTOSIIH
Ce€ OT IBJITOBH LIEHHN KHWKAa U HHCTPYMEHTH Ha Napu4HMs nasap. [1lo mpuHuumn, HapacTBaHEeToO
Ha JIMXBEHUTE INPOLEHTH BOAM JO IIOHWKEHUWE Ha I1a3apHarTa L€HAa Ha JbITOBUTE
WHCTpYMEHTH. 1Ipy MHBECTUIIMUTE B IBJITOBH MHCTPYMEHTH JIMXBEHUAT PUCK € MO-MaIbK IIPU
KpPaTKOCPOYHUTE (MHCTPYMEHTHUTE Ha MMAPHUUYHUS Na3ap) ¥ HO-TOJISIM NP ABITOCPOYHUTE THITOBU
KHIWKa. YmpasmsBamoTro JlpyxkecTtBo 1mie auBepcuuIMpa mopTdeinia Ha AKTHBa
BucoxonoxoneH @oH/, BKIOUATEIIHO YPE3 UHBECTUPAHE B AKLUU U B UHCTPYMEHTH C ILIABAILl
JI0XO0J, KAKTO U MO’KE€ J1a OCBILECTBSABA CIEIIKH M0 XEIKUPAHE HA JTUXBEHUS PUCK

Kpeoumen puck. ToBa € pUCKBT U3JATENAT (APYKECTBOTO — EMUTEHT) Ha IBJITOBU IIEHHU KHIKA
Y UHCTPYMEHTH Ha Mapu4HHS Ta3ap, ChOTBETHO JIMIIETO MPEIOCTaBUIO 00e3MeUeHue, 1a OblIe B
HEBBH3MOXHOCT J1a M3IIBJIHA CBOWTE 33IbJDKCHHS, B YaCTHOCT Jla M3IUIATH HaBpeMe TIaBHHIIATA
W/WIM IbIDKUMUTE JTUXBH. [Ipu joroBopu 3a 00paTHO H3KYIyBaHEe, akO KOHTPAreHThT Ha AKTHBA
Bucokogoxonen @oH He MOXe Aa U3MBIHU 33AbJKEHUETO CU Jla U3KYNH OOpPaTHO LEHHUTE
kamwka, DOHIBT MOXE Ja TOHece 3aryba, JOKOJKOTO MPHUXOAWTE OT Mpojaxdara Ha
00€3MeYeHNETO ca MO-MaJIKK OT IIeHaTa Ha OOpaTHOTO W3KyIyBaHE, KOTaTo TS € (UKCHUpaHa.
Koraro KOHKpeTHUTE LIEHHW KHWXa U MHCTPYMEHTH Ha MapudHHs Na3ap, B KOUTO DOHABT e
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WHBECTUPAJI, UMAT KPEIUTCH PEHTHHT, KPEIUTHUAT PUCK BKJIIOYBA BH3MOKHOCTTA 32 TIOHI)KEHHUE
Ha KPEIUTHUS PEUTHHT.

Ounenkure Ha pertunrosure areniuu Cranaapt ena [lyspe, Myynuc u @ury (Standard and
Poor’s, Moody’s, Fitch) ca mexxayHapomHO mpu3HaT O0apoOMEThp 3a KPEAUTHUS PUCK HA IICHHH
kHxka. Ho u Te3u peiitunru He ca nepeKkTHU: Te ca HamnpaBeHH Ha 0a3a MUHAIIM CHOUTHA U HE
OTpa3sBaT B ChHIIATa CTETIEH Ha TOYHOCT Bb3MOKHH OBICIIH OOCTOSITENICTBA.

OuakBaMe roJjisiMara 4actT OT HWHBECTUIIUUTC HA AxTHuBa BI/ICOKOILOXO,HGH @OHI[ aa 6’bIIaT B ICHHU
KHIKa ¥ MHCTPYMEHTH Ha NMApUYHUS 11a3ap, KOUTO HAMAT KPEIUTCH PEUTHHT. YTIPaBISIBAIIOTO
Jpy»XecTBo 11ie ce CTpEMHU Jia peAylHpa KPeIUTHHUS PUCK NP UHBECTUPAHE B UHCTPYMEHTH 0€3
KPEIUTEH PEUTHHT TOCPEICTBOM H3BBPIIBAHE HAa KpPEAWTEH aHaIM3, AuBepcudHKanus Ha
HUHBECTUIIUUTC U Ha6JHOI[eHI/Ie Ha C'b6I/ITI/ISITa U TCHACHINUTEC B UKOHOMHWYCCKUTEC U ITOJINMTUYCCKN
ycnoBusi. Hsima curypHocCT, ue Te3u JeHCTBUS Ha Y IpaBisBamoTo Jpy>kecTBo e NpeaoTBPaTsT
3aryou.

Jlukeéuoden puck. ToBa € PUCKBT NPU ONPEACIICHU YCIOBHUS Ja CE OKa¥e TPYIHO WIIHU
HEBB3MOXXHO YmpasisBamoro JlpyxecTtBo Jna mnpoxaane mnpurexaBaHu oT DoHga LeHHH
KHW)Ka WM MHCTPYMEHTH HA NIApUYHM 1a3ap Ha M3rOJHA lieHa. B 4acTHOCT, TO3M pUCK € Haii-
rOJISIM OTHOCHO HETMIPUETUTE 32 THPTrOBUS HA PETYJUpPAH Ma3ap LEeHHU KHIKA U MHCTPYMEHTH Ha
Napu4yHus nasap. YNpasiasaBamoTo /JIpykecTBO npenBukaa Ja HWHBECTUpPAa B aKUUMM  HA
IpyKecTBa, ThPr'yBaHU Ha PErylUpaHH Ma3zapu KakTo B bbirapus, Taka u B 4yxOuHA.

Banymen puck. VInBecTuLIUUTE B UHCTPYMEHTH, ICHOMUHUPAHU B UYy’KJE€CTpaHHA BalyTa, MOraT
na ObJaT HEeOJIAaroNnpusATHO 3aCETHATH OT MOHM)KEHUE Ha Kypca Ha Ta3H BalyTa CIPsIMO €BpOTO.
[TomobHM KypcoBM TpoMEHH OWxa 3acerHalid HETHaTa CTOMHOCT Ha aKTUBUTE Ha AKTHBa
Bucokonoxonen ®@oun m HeroBust n10xoia. B Ta3u Bpb3ka, YrpaBisgBamoTo JpyxkecTBO Moxke
Jla U3BBPIIM OINpEAeTeHH CAENKHU 3a XeKMpaHe Ha BalyTHHUS PUCK (HAMp. BATyTHHU OIIIUH,
MOKyIKa W Tpojaxda Ha BajdyTa MpU CHOT U QPOPYBPIHU CIETKH), KOUTO CaMH 10 cede cHu
CBIIO HOCST ONPEACIICHN PUCKOBE.

Ynpaenencku puck. Bb3HMKBA TOpaad aKTUBHOTO YIpaBJICHUE HA WHBECTHIIMOHHMS
noprdeitn Ha AxtuBa Bucokxomoxomen ®onxa. YmparmsBamoro JlpykecTBo Ie mnpuiara
WHBECTHUIIMOHHM TEXHUKM M aHaJIU3 Ha PHUCKOBETE IpU B3EMAHETO HA WHBECTUIIMOHHU
pelLIeHNs, HO HAMa CUTYPHOCT, Y€ JKEIaHUST Pe3yJITaT 11e ObJie MOCTUTHAT.

Hudghnayuonen puck. Bb3M0XKHO € pbCTHT Ha MHQIIAIMTA 1a KOMIICHCHPA 3HAYUTEITHA YacT WIIN
LeHsl I0XOJ] Ha TpUTexKaTenuTe Ha asioBe oT Do, mopagu KOETO HHBECTUTOPUTE B AKTHUBA
Bucoxonoxonen @ona ga HE OJIydaT peaieH 10X0/ (HapacHasa MOKyImaTejHa CIOCOOHOCT) UITH
TOW Na e He3HauuTeNeH. Karo mpoTuBoAeiicTBHE HAa TO3U PUCK YTpaBisaBamoTo pyxecTBo e
ce CTpeMH Ja TMOIbprKa MOIXOAI] OalaHC, choOpa3eH ¢ MHBECTUIIMOHHUTE TIETTH U CTPaTETUs
Ha ®oH/a, MeX /1y HETOBUTE aKTUBHU C PUKCUpaHa U MPOMEHINBA JOXOTHOCT.

Puckose npu usnonzeanemo na oepueamu. OCBEH TOPEINOCOUYEHUTE IA3apEH, KPEOUTEH U
JIUKBUJIEH PUCK, JI€PUBATUTE HOCST U AOI'BJIHUTEIHHU, CTIeHU(DUYHH 32 TIX PUCKOBE. Ynpasnencku
puck. JlepuBaTuTe ca CHWJIHO CIEHUATU3UPAHM HHCTPYMEHTH, YHMETO H3IOJ3BaHE H3UCKBA
pa3zbupaHe KakTo Ha 0a30BHs aKTHB, Taka U Ha MEXaHHW3Ma Ha JIEHCTBUE HA caMHs JIepHUBaT.
CH0XHOCTTa Ha AEPUBATUTE U3UCKBA a/ICKBATHU CPE/ICTBA 32 HAOIIOACHNE HA CHEJIKUTE C THX,
aHaJIM3 Ha crHeuu(UUHUTE PUCKOBE M CIHOCOOHOCT J1a C€ MPOrHO3HUPAT IIEHUTE.

Puck na nocmosus egpexm. HebnaronpusiTHa mpomsiHa B IIeHaTa Ha 0a30BUs aKTUB, KypC WU
MHJIEKC MOXKE J1a ToBe/Ie /10 3ary0a Ha cyma, MO-rojisiMa OTKOJIKOTO € MHBECTHpaHa B JiepuBaTa.
Hskon nepuBaTH MMaT MOTEHLMAN 3a HeorpaHuueHa 3ary0a. CeluecTByBa CbIo U Puck om
nocpewino oyeusasane Ha depusama. MHOTO OT AEpUBATUTE Ca CIOKHU MHCTPYMEHTH M YECTO
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OlICHKaTa UM € cyOekTuBHA. BenenctBue Ha ToBa AkTHBa Bucokomoxonen @oHI MoOxke aa
MpeThpIH 3aryOu MpH MOKYNKa HAa HAAINCHEHW JAepUBaTH. B 3akirodyeHue, W3MOI3BAHETO HA
JIEPUBATH MOKE HE BUHATH /1A € YCIICIIHO.

Ilonumuuecku puck. 3axonodamennu npomeHnu. 11oIUTHUECKUTE PUCKOBE Ca CBBP3aHU C
BB3MOKHOCTTa OT BB3HUKBAHE Ha BBTPEIIHONOJUTHYECKH CBTPECEHHMA U HeOJaronpusTHa
IIPOMSHA B CTONAHCKOTO 3aKOHOAATENCTBO. TO3M pUCK € CBBbpP3aH C BB3MOXKHOCTTA
IIPaBUTEJICTBOTO HA €[HA Abp>KaBa BHE3AIlHO JAa CMEHHU IOJIMTHUKATa CH M B PE3yJTaT Ha TOBa
cpenara, B KOSITO paboTAT ApyXkecTBaTa Jia c€ MPOMEHH HeOJIaronpusITHO, a MHBECTUTOPUTE J1a
noHecar 3aryou. IlpaBuTencTBara Ha HSKOM CTpaHM MoraT Ja HpeanpuemMar MepKH,
BKJIIOYMTEIHO yBEIMYEHHE HA TAaHBYHOTO OOJlaraHe, orpaHMYaBaHe penaTpupaHeTo Ha mevanda
U JIp., KOMTO MOTaT J1a UMaT HeOIaronpuaTHo BiausiHUE BbpXy DoHna.

[lonacrosimem neuanbata Ha AktuBa Bucokomoxonen @oHj He ce objara ¢ KOpHOpaTHBEH
nanbk. IIpomsiHaTa B JaHbUHUTE 3aKOHU, KAKTO U HA JPYIH NPUIOKUMU 3aKOHU U HOPMATUBHU
aKTOBE MOXKE JIa C€ OTpa3H HEeOJIarompusTHO BBPXY (HHAHCOBHTE pE3yNTaTH Ha AKTHBA
Bucokonoxonen ®onpn.

ﬂpyzu CUCmemMHu puckKoee. I[pym PHUCKOBEC, IIOPOACHHU OT CBCTOBHATa IIOJIUTHYCCKA H
HNKOHOMHUYCCKAa KOHIOHKTYpa, Ca Bb3MOXKHATa HECTAaOMJIHOCT MM BOCHHHU I[GﬁCTBHSI B
peruoHa. BGI[CTBI/IHTEI H aBapHUTC Ca (1)aKTOpI/I, YCIIOKHABAIX BCIAKA CUCTEMA 34 YIIPABJICHUC HA
PUCKOBCTE. HOCJIGZICTBI/DITa ca TpyAHO MNOpEABUIHMMHU, HO AOOCTBIBT MO0 I/IH(bOpMaIII/ISI u
NpujIaraneTo Ha CUCTEMA 34 IIPOrHO3HUPAHE U ﬂeﬁCTBHH B CKCTPEMHU CUTyallUu Ca Bb3MOKHU
HAa4YMHU 34 MUHUMHU3HUPAHC HAa OTPULATCIIHUA e(beKT.

(Hoe mexcm npuem ¢ pewenue na C{ om 12.02.2019 2.) 3a nzuucisiBane Ha o0miaTa puckoBa
excriozunuss QOHIBT U3MOJ3BA METO/A Ha MOETUTE 3abKEHNUs, penopbyad B Hacokure Ha
CESR 3a m3mepBaHe Ha pHcKa U U3YUCIIABaHE Ha 00IlaTa pUCKOBAa €KCHO3UIUS M pHUCKa Ha
HacpellHaTa CTpaHa IpH KoJeKTUBHUTE MHBecTUIIMOHHM cxeMu (CESR/10-788.).

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

WNuBectuiuute B OCHOBaTa Ha TO3W ()MHAHCOB MPOJIYKT HE ca choOpazeHu ¢ kpurepunte Ha EC
3a €KOJOTUYHO YCTOMYMBU MKOHOMHYECKH JIEMHOCTH.

YrpaBnsBaio JIpykecTBo ,,AkThBa AceT MeHWIKMBHT,, AJ] HEe OoTYMTa HEONArONPUSTHUTE
BB3ICHCTBUSA HAa WHBECTUIIMOHHUTE pEIICHUS BBPXY (akTopuTe HA YCTOWYUBOCT TIPH
ynpasienue Ha Qonpa:

[TpuunHMTE 32 HEOTUNTAHE HA HEOJIATONPUATHUTE Bh3/€HCTBUS HA MHBECTUIIMOHHUTE PEIICHUS
BBPXY (aKTOPUTE Ha YCTOMYMBOCT KbM HACTOSIINS MOMEHT Ca CJIeIHUTE!

e crnenupUKUTEe HA UMIIEPATUBHUTE PA3MOPEION Ha CEKTOPHOTO 3aKOHOIATEIICTBO Ha
HAIlMOHATHO M HaJHAIIMOHAIHO HUBO — HAJIMYMETO Ha 3aab/KeHue 3a Y/ 1a neiicTra B
Hal-100bp UHTEPEC MPU ChOOpa3sIBaHEe HAa PUCKOBHSI MPOQHI U HHBECTUIIMOHHATA
nonuthka Ha PoHAA;

[IpaBHaTa pamMKa perynupama OTYHUTAHETO HEONAronpUATHUTE BBH3ACUCTBUS Ha
MHBECTULMOHHUTE PEIICHUS BbPXY (PaKTOPUTE HA yCTOMUUBOCT BCE OILE HE € HAI'bJIHO
3aBbpILICHA:

O JMIcaTra Ha IPUETH M BIE3JIM B CUila [0 ChOTBETHATa 3aKOHOJATENIHA IpoLeaypa
TEXHUYECKH CTaHAApTU 3a CbABPKAHMETO, METOJUKUTE M MPEICTABSIHETO Ha
uHpopmanusta o Pernmament (EC) 2019/2088, xouro ma perynupar OTYETHOCTTA Ha
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BB3MOKHHUTE HEONArOMPHUSATHU BBH3/CHCTBUS HAa WHBECTUIIMOHHHUTE PEIICHUS U CHBETU
BBPXY (PAKTOPUTE HA YCTONUHBOCT;

O KbM MOMCHTA ChbIICCTBYBAT Pa3IM4HU eBpOHefICKH HOPMAaTUBHHU aKTOBEC, IIPUEMAHU I10
pa3indHo BPEME, KOUTO HE Ca HAII'BJIHO ChIJIACYBAHU;

e JMIICAaTa KbM HACTOSIIMAT MOMEHT Ha PErJaMeHTHUPAaHU U OOIIOAOCTHITHY CIIOCOOU 32
OIOBECTSIBAaHE OT MyOJIMYHUTE KOMIIAHWU OTHOCHO HamMuueTo wim uncata Ha ESG
JAHHU, KOUTO €BEHTYAJIHO OMXa J1ai Bh3MOXKHOCT 32 (popMUpaHe Ha 0OEKTUBHU
CBEJCHHUS 32 YCTOWYMBH (PaKTOPU WJIM TSAXHATa JiuIca. Jlumncara Ha HOpMaTHBHO
M3HCKBAHE B Ta3M HACOKA HOCH PUCKOBE OT MyOIMKyBaHe Ha HEBsIpHA MJIH [TOJIBEXK/IAIIa
uH(pOpMaNHs, KoATO OU ToBeNa 10 yurbpd Ha MHTEpECHTe Ha KiueHTuTe Ha Y /I

e TIOTCHIMATHUAT €(PEKT OT EBEHTYAIHU MPOITYCHATH TIOJI3H B PE3YJITAT HA B3ETH
peuIeHus Wik NPeJOCTaBEH! ChBETU 3a MHBECTULMU B IIPOJIYKTH, KOUTO Ca CBbpP3aHU C
YCTOMYMBO pa3BUTHE, OU TPsAOBaIO Ja Ob/Ie BB3MOKHO KOJMYECTBEHO ONPEACICH
IIOCPEACTBOM CTaTUCTUYECKU aHAJIU3 C OTJIe/ ClIa3BaHE HAa MHBECTUIIMOHHATA MOJIUTHKA
U puckoBuHs podui Ha chOTBETHHS JJoroBopeH GoHI, CbOTBETHO MOPTHET OT
(MHAHCOBM MHCTPYMEHTH, U TIOCTHTaHE HA IIEJNTE MYy 32 ONTHMAJIHO CbOTHOIIICHHUE
JIOXOJTHOCT/PUCK;

He3aBucumo, 4e KbM HAcTOSIIIUS MOMEHT J[py»ecTBOTO HE OTYHTa HEOIAroNmpHSITHUTE
BB3/eHCcTBUATA HA (DAaKTOpUTE 3a YCTOMYMBOCT NpH ynpaieHue Ha PoHja, 1€ U3BbPIIBA
TEKYIIl IPETJIe] Ha 3aKOHOBUTE U3UCKBAHUSA U KIIMEHTCKUTE MPEIIIOYUTAHNS U IIPU OTIAZaHE
Ha IPUYMHUTE 32 HEOTYUTAHE U IIPOMsIHA HA UHBECTULIMOHHATA ITOJINTUKA HA KIIMEHTUTE 1€
aHaJIM3Mpa M TMpeleHH Jajld OTYMTAHETO Ha HeOJaronpusTHUTE BB3ACUCTBUS BBPXY
(bakTopuTe HAa YCTOHYMBOCT OMXa JOMPUHECIH 3a NPEIOCTaBIHE HA MHBECTULIMOHHU YCIyTH
IIpU clla3BaHe Ha MPUHIIMIIA 32 JAecTBHE B Hall-100bp uHTEepec Ha PoHa.

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

PuckoBe 3a ycTounBOCTTa 03HAaYaBa CHOUTHUS WA YCIOBHUS OT €KOJIOTUYHO, COLMAITHO WITH
YIIPABIIEHCKO €CTECTBO, KOUTO, aKO HACTBIIAT, MOXKE Ja UMaT CBHLIECTBEHO OTPULATEIHO
BB3/ICHCTBUE BbPXY CTOMHOCTTA Ha NHBECTULIMUTE:

ExonorudeH puck - pHucK, pH KOWTO BB3BpAIlaEMOCTTa Ha MHBECTHLIMUTE MOXeE J1a Obie
HEraTHBHO MOBJIMSIHA OT ()aKTOPH Ha OKOJIHATA CPe/Ia, BKIIOUUTEIHO (PAKTOPH, IPOU3TUYALLN
OT M3MEHEHHETO Ha KIUMaTa, ¥ (pakTopu, MPOU3THYAIIM OT APYTo BIOLIABAaHE HA OKOJHATa
cpena;

ConmarneH pHCK - PHCK, IIPU KOHTO BB3BPAIlaeMOCTTa Ha MHBECTHIIMUTE MOXeE Ja Objae
HEraTHBHO MOBJIMSHA OT COLIMATIHU (aKkTOpH (HAIp., TPYJOBH CIIOPOBE);

VYHpaBiIeHCKH PUCK - PUCK, IPH KOHTO BB3BpAIIaeMOCTTa HAa MHBECTULIMUTE MOXe Aa Oble
HEraTUBHO TMOBJMSIHA OT YOpPaBIEHCKU QakTopu (Hamp., Mpo3payHa KOPIIOpaTHBHA
CTPYKTypa).

®daxkTopu Ha YCTOWYUBOCT - €KOJIOTUYHH, COI[UAIHU ¥ CBBP3aHU ChC CIY>KUTEIUTE BBIIPOCH,
KaKTO U BBIIPOCH, CBBP3aHU ChC 3aUNTAHETO Ha ITpaBaTa Ha YOBEKa U ¢ bopOaTa ¢ KopynuusaTa
U TIOJIKYITUTE;

Puck npu ycToHYMBO MHBECTUPAHE - B cily4ai, ue Y /| mpuiiara cTporo onpeaeneHu KpuTepun
3a yCTOMYMBOCT NpHU M300pa Ha HHBeCcTULIMH 32 DOHJIA, TO KbM HETO IIe Bb3HUKBA PHUCK MPH
ycToitunBo nHBectupane. ChbOTBETHO, IOTEHIIMATHA HHBECTULIMOHHA 11€J1 MOXKE J1a OTPaHUYH
€KCIIO3UIMATA KbM KOMIIAHHWH, HUHIYCTPUM WIH CEKTOPM U MOXKE Jla CE€ OTKaXKe OT
MHBECTULIMOHHU BB3MOKHOCTH, KOMTO HE CBOTBETCTBAT Ha HETOBUTE KpPUTEpUH 32
ycroituuBocT. CHOTBETHO, TOTOBOPHUAT (POHJ MOXKE Jla peaqu3upa Mno-ciaadu pe3ynraTH B
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CpaBHEHHE C ApPYyru (I)OH):[OBe, KOUTO HE C€ ONUTBAT Ja UHBECTUPAT Bbh3 OCHOBA HAa TaKUBa
KpUTEpUM.

IIpn B3emaHe Ha HWHBECTUIMOHHM pELICHUsA, YIIPaBIABALLOTO [JPY’KECTBO Hapen C
ocTaHanuTe GaKkTOpH, pa3riiexkia U HATMYUETO Ha PUCKOBETE 332 YCTOMYHMBOCTTA U JOKOJIKO €
IIOTEHLIMATIHO BEPOATHO IOCIECIHUTE 1a JOBEAT 10 ChUIECTBEHO OTPULIATEIHO Bb3IECHCTBUE
BbPXY CTOMHOCTTAa Ha MHBECTUIMMUTE, KOUTO IPYXKECTBOTO IPAaBU IIPU YIIPABICHUETO HA
nopTQeinnTe Ha yIpaBIIBaHUTE OT HErO (OHIIOBE.

KbM HacTOAIIMS MOMEHT BIMSHHETO Ha PUCKOBETE BbPXY YCTOMYMBOCTTA CE€ OTYUTAT MPHU
B3eMaHE Ha WHBECTHUIIMOHHU PEIICHHUs, HO 03 TOBAa Ja MMa TEXKECT BBHPXY pEIICHHSTA 32
MHBECTUPAHE U Jla Hajlara Omnpe/esieHa OTYETHOCT. Y IIPaBIsIBAIlOTO JIPYKECTBO HE Mpuiara
CTPOTO CrieU(PUYHN U MPEABAPUTEITHO OMPEACICHN KPUTEPHH 32 OICHKA Ha PUCKOBETE 3a
ycroiunBocTTa. [lpuumHuTe 3a TOBa ca JHIcara KbM HACTOSIIMS MOMEHT Ha MPUETH
HOPMAaTHBHU U PETYJIATOPHU TEXHUUECKHU CTAHAAPTH, IPEIBUACHHU J1a 3ajierHaT B Periiament
2019/2088, HeomoBecTsiBaHETO Ha HepUHAHCOBA MH(pOpPMAlKA OT CTpaHa Ha MyOJIUYHHUTE
JPY>KECTBA, KOUTO Jla CIy’KaT 3a MPUEMaHe HAa KOJIMYECTBEHH M KaueCTBEHH KPUTEPUHU OT
cTpaHa Ha Y/ 3a olleHKa Ha pHCKOBETEe 3a yCTOW4YMBOCT. [lociemHOTO H3HCKBaHE 3a
nyOIMYHO pa3KpuBaHe Ha HeoOXoauMmaTa HWH(pOpMAamHs BCe OLIe HE € 3aJerHajio Karo
3anbipkenue mo Permament 2019/2088. Cnen kato nMa Beye NMPUETH CTAaHAAPTH M KPUTEPUH,
V]I me 3amovHe Ja U3BBPIIBA OIEHKA HA HUBO JPYKECTBA-EMUTEHTH, B KOUTO (DOHIBT
WHBECTUPA, HA HUBO CEKTOPHO M PETHOHAIHO Pa3MlpeesieHne M Ha HHUBO MOPTQEi, npu
HEOO0XOIUMOCT.

IIpu obmaTta oleHKa Ha MHBECTUIUATA YTIPaBIISBAILIOTO JAPYXKECTBO HE JOKYMEHTHpa IO
CrelHajieH HaulH OTYUTAHETO Ha PUCKOBETE 32 YCTOWYMBOCTTA B IIPOLIECUTE HAa B3€MaHE Ha
MHBECTULMOHHU penleHHs. OTYNTAHETO Ha BIMSHUETO HA PUCKOBETE 3a yCTOMYMBOCTTA
BbPXY CTOMHOCTTAa HAa MHBECTUIMUTE U MHTEIPUPAHETO HA TE€3U PUCKOBETE B IIPOLIECUTE HA
B3€MaHE Ha KOHKDETHUTE HMHBECTHLIIMOHHU pEUICHHWS C€ MpaBU OT HWHBECTUIIMOHHUS
KOHCYATaHT/ mOpT(OIN0 MEHUDKBD B PAMKUTE Ha Heropara mpodecuoHagHa CyOeKTHBHA
IIPELICHKA HAa CbOTBETHATA MHBECTULIMS, M 11O HAUMHA, onucaH B [lonmTukara 3a uHTErpUpane
Ha PUCKOBETE 34 YCTOMYMBOCTTA IIPX B3€MaHE HA MHBECTULIMOHHU pelleHus Ha Y /.

Bbnpekn, 4e MHBECTHIIMOHHUAT KOHCYJTAaHT Ha YJ[ ce HacbpuyaBa J1a B3eMa IPEIBHU]
PUCKOBETE 3a YCTOMYMBOCT IIPM B3€MaHE Ha pELICHUWE 3a WHBECTUIUA, PUCKBT 3a
YCTOMYMBOCT HsAMa TEKECT IPU B3€MAHE HA PEIICHUETO 3a MHBECTULMA. PuckoBeTe 3a
YCTOMYMBOCTTA €A YaCT OT OOLIM MPOLIEC 110 B3€MaHe Ha MHBECTULIMOHHU perieHus Ha Y /1.

5.5. (Hosa c pew. na C[{ om 22.03.2017 . u usm. ¢ pewenue na C/{ om 29.12.2025 2., 6 cuna om
01.01.2026 2.) Ilonumuka 3a obe3neuenus

Beuuku axktuBm, nomydenu ot doHaa B pe3ydTaT Ha U3MOJ3BAHM TEXHUKU 3a €PEKTUBHO
ymnpaBlieHHe Ha opT¢eina, ce pasrIekaaT KaTo 00e3MeYeHHe U OTrOBapsAT Ha KPUTEPUHUTE IO
nony. [Tpu n3uncnseane Ha nparosete no 445 u 46 ot 3AKUCIIIKHA ce BkirouBa pruckoBaTa
excrio3uius Ha PoH/Ia KbM HACPEIIHA CTpaHa B Pe3yiTaT Ha CIIEIKU C U3BHHOOPCOBO THPTyBaHH
JEepUBAaTUBHU HMHCTPYMEHTH H TEXHUKH 3a €(QEeKTUBHO yMpaBieHHEe Ha MNOPThEn.
VYpaBigBaioTo JIpyKECTBO CJIEIU 3a CIAa3BaHETO Ha OrpaHUYeHusATa B noptdeiina Ha DoHfa.,
YpaBisBamoTo APYKECTBO € ITHKHO J1a pa3padoTH U Mpuiiara MmojJuTHKA, KOSTO Ja rapaHTupa
U3BbPIIBAHE HA CTPEC-TECTOBE MPU HOPMAIHU U MPU U3BBHPEIHU YCIOBHS Ha JIUKBUIHOCT, TaKa
Ye J1a ce J1a/ie Bb3MOXKHOCT J1a € OLEHH JUKBUIHUA prck Ha DoHIa, CBBp3aH ¢ 00€3MEUEHUETO.
B cnyuaute, korato oT UMeTO U 3a cMeTka Ha DOHMA ce U3BBPIIBAT CIEIKU C U3BbHOOPCOBU
(UHAHCOBM JIEPUBATH U CE U3IIOJI3BAT TEXHUKH 3a €()EKTUBHO yIpaBlieHHE Ha MOpT(eiina, BCIKO
o0e3rneyeHne, U3MOI3BAHO 32 HAMaJIIBaHE Ha PUCKOBAaTa €KCIIO3UIUS KbM HacpelHaTa CTpaHa,
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[0 BCAKO BpeMe€ OTroBaps Ha CJIEIHUTE KPUTEPUH: JIMKBUIHOCT; OLCHSIBAHE; KauyecTBO Ha
E€MHUTEHTa; Kopemalus; TuBepcuuKanus Ha 00e3eYeHHET0; PUCKOBE, CBBP3aHU C YIIpaBJICHUE
Ha 00e3MeYeHNETO; IPH MPEXBBHPISTHE HA ST OTYYSHOTO 00e3MeYeHUE e IbPXKU OT ACTIO3UTAPS
Ha KOJICKTMBHATa WHBECTUIMOHHA CXEMa; KOJEKTMBHAaTa HMHBECTHIIMOHHA CXeMa MOXE Ja
MPUCTHIIN KbM U3IBIIHEHNE BHPXY HOJIYYEHOTO 00e3MedYeHue 1Mo BCAKO BpeMe 0e3 o30BaBaHe Ha
HacpelHa CTpaHa WK 000peHre OT Hes; HeMapuYHOTO o0e3NeyeHre He MOKe Jla ce Mpo/IaBa,
PEMHBECTHPA WM 3aJ1ara; MapuIHOTO 00e3MeueHre MOXKe caMo Ja Obie:
a) BJIOXKEHO Ha JIETIO3UT IpH jmie mo wi.38, an.1, 1.6 ot 3AKUCIIIKUA ;
0)MHBECTHPAHO BbB BUCOKOKAYECTBEHU JbPKAaBHHU LIEHHU KHIXKA,
B)U3IIOJI3BAHO 32 IEIUTE HAa OOpaTHHU PEro-ClIEIKH, IPU YCIOBUE Y€ CIEIKUTE Ca C KPEAUTHH
MHCTUTYLIMU, KOUTO ca 00EKT Ha IpyAeHIHaleH Haa30p, U ue DoHma MoXkKe 10 BCIKO BpeMeE /1a
oJiy4u 0OpaTHO IIbJIHATA MMAPUYHA CyMa 3a€/IHO C IBJDKUMUTE JIUXBH;
I')UHBECTHPAHO B KPATKOCPOUHHU (POH/I0BE HA MAPUYHUS 1a3ap.
[TapuunoTo oOe3meueHue ce MHBECTHPA, KAaTO C€ CMa3BaT MPUHIUIHNTE 3a JAUBEpCUUKALINA,
NPUIOKUMH KbM HEMApUYHOTO obesnedenue. [lapuanoro obe3nedeHne ce MHBECTHpA Camo B
0aHKH, 32 KOUTO HE € Hanuie WHPOopMalus, 4e Mpe3 MOCIeIHUTE 3 KaleHJApHU TOJIMHU Ce €
Hajaraua JUKBUHA MOJKpeNna OT cTpaHa Ha MECTHUTE UM IIPABUTEJICTBA.
@OoHIBT MOXKE Ja HAJBUIIM OrPAaHUYCHUATA 3a NUBEPCHUUKALMSA, aKO OOe3NEeYEHHETO € B
Pa3IMYHU IPEXBBPISEMH LIEHHN KHUKA U MHCTPYMEHTHU Ha IapU4YHUs Ma3ap, U3JaleHU OT HIKOe
ot nmuara no wi.38, an.1, 1.9, 6ykea “a“ or 3AKUCIIIKU npu cnazBane Ha M3UCKBAHUSITA 11O
un.47, an.4 or 3AKUCIIIKHA.
@oHIBT MOXKE J1a TpUeMa KaTo oOe3nedyeHrne (PUMHAHCOBH aKTHBH, HaAXBbpsmu 20 HA CTO OT
HETHaTa CTOMHOCT Ha aKTUBUTE MY, KOraTo T€ ca U3AaJI€HU OT HAKOS OT JbpKaBUTE WICHKU HA
EC, xakTo 1 Ha BCHYKU PErMOHATHH WM MECTHUTE OpTraHu B CTPAHUTE WICHKH, EMUTHPAIIH UITH
rapaHTUPAIIM LIeHHU KHIDKAa. DoHABT MOXke Ja mpuema Karo ode3neueHne pUHAHCOBU aKTHBH,
HaaxBbpyAnM 20 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE MY, HHCTPYMEHTH U3JaJ€HU OT
My OTMYHA MEXTyHApOTHI OPTaHU3AIMH C HHBECTHIIMOHEH KPEAUTEH PEUTHHT MUHIUMYM OT €THa
OT ToJIEMUTE TpU peHTHHroBM areHiuu — Standard&Poors, Fitch unu Moody’s. B cinyuaii , ue
®oHa npuaodre napuyHo o0e3NneyeHe To ce pa3nopexk/ia C Hero CbrilaCHO MHBECTULIMOHHATA
cu ctparerust cboopasHo Ilpocnekra u [IpaBunara cu.
OneHkata Ha €BEHTyaJHHM 3aryOM IO JEMO3UTH B €BPO CE€ M3BBHPIIBAT KaTO HOMMHAJIHATA
CTOMHOCT Ha 00€3MeYEeHUETO CE HaMaJIsiBa C EeBEHTYaIHUTE Pa3HOCKH IO Pa3MOPEXIaHETO C HETo.
OneHkaTta Ha €BEHTYaJIHHUTE 3aryOu IO JIEMO3UTH BbB BalyTa, pa3jd4yHa OT €BPO, CE U3BBPIIBA
Karo:
a)B3eMa ce TEeKyll Kypc KylyBa Ha OaHKaTa, B KOSTO C€ ChbXpaHsIBa 00€3M1eYeHHUETO;
6)B3eMa ce CTaHJapTHOTO OTKJIOHEHHE Ha BAJyTHHUS KypC CIIPSIMO €BPOTO Ha MeceuyHa 6a3a 3a
nociieqHuTe 12 Mecena;
B) IIPH OIICHKA Ha €BEHTYyaJHaTa 3aryda oT 00e3neueHHeTo ce B3eMa 0OMEHEH KypC N3YHMCIIEH T10
¢dopmynara: TEKYIL BAJIYTEH KYPC KVIIVBA — CTAHAAPTHO OTKJIOHEHUE HA
I'OZIIIIHA BA3A;
I) OIleHKaTa Ha o0e3nedeHnero mo 0.“0° ce HamamsiBa C EBEHTYaJIHHTE PA3HOCKU IO
PasnopexaaHETO C HETO.
OneHkara Ha €BEHTyalHU 3aryOM OT o0e3leYeHHe HMHBECTHPAHO BBB BHCOKOKAUYECTBEHU
IbpKABHU 1IEHHU KHHYKA CE€ M3BBpIIBA KaTO C€ M3MOJ3Ba I[€HaTa, HAa KOSITO MMa ThPCEHE 3a
cbuTe KHIKAa. OLEHKaTa Ha eBEHTyaJlHUTe 3aryOM oT o0e3leueHre HWHBECTUPAHO B
KpaTKOCpOo4HHU (OHJIOBE HA MAPUYHUS NTa3ap ce U3BbPIIBA Ha 0a3a Ha TEKYIIUTE [IEHH 32 0OpaTHO
M3KYIyBaHe Ha mocouyeHute ponaose. OLeHKaTa ce KOpUrupa KaTo ce HaMall ChC CTaHIAPTHOTO
OTKJIOHEHHE Ha 1eHaTa Ha (onaa. OLeHkaTa Ha EBEHTyaJlHH 3aryou OT HEMapu4yHOTO
o0e3neueHne ce U3BBpPIIBA CHOOPA3HO XapPaKTEPUCTHKUTE HA AaKTHBHUTE NOJIYYEHHU KaTo
o0e3rneyeHue.
OreHkaTa Ha €BEHTYaJTHH 3aryOH OT ABJITOBH HHCTPYMEHTH MPEAOCTaBEHU KaTo 00e3NedyeHue ce
U3BBpIIBA KAaTO CE€ OLEHU JIMXBEHHUS PUCK Ype3 M3UMCISIBAHETO Ha JIOpalusi HO KOHKPETHHS
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OBJITOB HMHCTPYMEHT. B ciydaill, 4e MHCTPYMEHTUTE IIPUTEKABAT KPEIAUTECH PEUTHUHT,
YpaBiABamoTO IPYKECTBO OLIEHABA BEPOATHOCTTA IPOMEHUTE B KPEIAUTHUS PEUTHHI 1A
J0BeaT 10 IPOMEHU B LICHUTE Ha o0e3neueHneTo. OleHKaTa Ha eBEeHTYalHUTe 3aryOu OT akIuu
IIPEJOCTAaBEHH KaTo 00e3MeUYeHre ce U3BbPILIBA KaTO Ce OTYETEe HCTOPUUYECKATa BOJIATHIIHOCT Ha
LICHUTE UM, U3MEpPEHA 4Ype3 CTAHAAPTHO OTKJIOHEHUE. B cilydaii, 4e HHCTPyMEHTUTE IIPUTEKABAT
KPEOUTEH PEUTHUHT, Y IPABIIABALIOTO APY’KECTBO OLICHABA BEPOSTHOCTTA IPOMEHUTE B KPEAUTHHS
PEUTHHT Jja TOBEAT 0 IPOMEHH B IIEHUTE Ha 00E3MEUEHHUETO.

(Homa ¢ pemenue Ha CJI ot 19.01.2023 r.) YnpaBinsBamoTo IpYy>KEeCTBO H3BBPIIBA
MEPUOJUYHM, HO HE MO-MAJIKO OT BEAHBXK TOJUIIHO, CTPEC TECTOBE HA JIMKBUIHOCTTA M
CIICHApUIHU aHAIM3H, C IIeJ MOATOTOBKA 32 W3BbPIIBaHE Ha ACWCTBUS B CIy4ail Ha HACTBHIIBaHE
Ha PUCKOBETE, Bb3HUKBAIIM OT MOTEHI[MAIHU IPOMEHU B Ma3apHUTE YCIOBUSI, KOUTO MOXE Ja
MOBIUSIAT HeOnaronpustHo Ha DoHa;

(HoBa ¢ pemenne Ha CJ{ ot 19.01.2023 r.) VYnpaBisBamoTro Ipy»KEeCTBO IpHEMa U
IpuIara MoJIMTHKA 33 U3BBPIIBaHE HAa CTPEC TECTOBE.

5.6. (Hosa c pew. na CH om 22.03.2017 2.) Hugopmauyua omnocno namepenHuemo Ha
002060pHUA POHO 0a U3NOI364 3A6UULEHU 0ZPAHUYEHUA 3a OusepcUuuUKayus, NOCOYeHU 8 Ull.
46, an. 1 3/IKHCAIIKH, u onucanue nHa uskiovyumennume na3apHu yciosus, 000cHosasauiu
makaea uHeecmuyus.

JloroBopHHAT GOHI HSIMa HAMEPEHHE J1a U3II0JI3Ba 3aBUILICHU OIPaHUUYCHUS 32 TUBEPCUPUKALIHS
nocouenu B wi.46, an.1 ot 3AKUCIITKHN.

6. UKOHOMUMNYECKA UTH®OPMALIUA

6.1. (M3m. c pews. na C[{ om 22.02.2021 2.) [Ipy2u pazxoou u makcu.

Takcu u xomucuoHnu Ovwicumu Ha Hueecmuyuonnume IlocpeOHuyu, upe3 KOUmMo
Ynpasnasawomo /[pyscecmeo mvpaysa 3a cmemka na Ponoa

VYnpasnsasamoto JpysxectBo e uzdpano UII “benuMapk ¢punac” AJl, UII “Epo-punanc” A/l,
NIl ,Unrepkanuran Mapkerc” AJ[ m UII , JlununroBa ¢uHaHcoBa kommanus™ AJl 3a
WNuBecturnmmonnu [locpeaauim Ha @oHga, KOUTO Ja U3MTBIHABAT UHBECTUIIMOHHUTE HAPEKTAHUS
Ha YnpasisBaioTo JpyXecTBO U Upe3 KOUTO Jla C€ CKIIIOUBAT U U3MBIHABAT CIEIKUTE C LICHHU
KHIDKA.

“benuMapk ¢unanc” AJl e cbc cepanmme W anpec Ha ympasienue: rp. Codus 1407
paiion Jlozener, x.k. Jlozenen, Bucksp mmanuna No 19, et. 2, ten.: (+ 359 2) 9625396, daxkc: (+
359 2) 9625388, enextponen aapec (e-mail): office@benchmark.bg, enextponna ctpanuia B
Wutepuer (web-site): www.benchmark.bg. “ benuMapk ¢unac ” AJl e yupeneno mpe3 2004
r., uma EMK 131225156. Homep u nara Ha n3nanenoro ot Komucusra paspemenne: Ne 179-UI1T
ot 09.03.2004 r. , Ne 299-UIT ot 04.05.2005 r. Ne 311-HII ot 27.04.2006 T.

“Espo-@unac” AJ] e cbe cenanuine u aapec Ha ynpasienue: rp. Copus 1592, paiion ,,Mckbp®,
oyn. ,,.Xpucropop Komym6*“ Ne 43, er. 5. Tenedon 3a konraktu: (+359 2) 980 56 57, dakc: (+
359 2) 981 1496 Enexrtponen anpec: office@eurofinance.bg enekrponna crpanuna B IHTepHET
(web-site): www. eurofinance.bg. UII “Epo-®unanc” AJl e yupeneno npe3 1993 r., uma EMK
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831136740. Homep u nata Ha u3ganenoto ot Komucusra pazpemenne: Ne 224-U1I1/18.12.1996r.,
Ne 81-U1I1/08.12.1999r., Ne 81-MI1/01.02.2006 r.

., Mumepkanuman Mapxemc* AJ] € cbe cepanuine U anpec Ha ynpasinenue B rp. Codus, yi.
»loopymka“ Ne 6, et. 3. Tenedon 3a kontaktu: (+359 2) 9210510, dakc: (+359 2) 9210521.
Enextponen anpec: office@intercapital.bg, enextponna crpanuna B uHTepHEeT (Web-site):
www.intercapital.bg. ,Jurepkanuran Mapkerc“ AJl e yupemeno mpe3 2001 r., uma EMK
131057477. TlputexaBa nuueH3 3a MHBECTULIMOHEH TMOCpPEAHUK, u3aaiaeH or Komwucusara 3a
¢unancoB Hamzop Ne PI'-03-0204/24.02.2006r. Homep u mara Ha usnaaenoro or Komwmcusita
paspemenue: Ne 39-111/19.02.2003 r.

ununeosa gunancosa komnanus“ AJ/] € cbe cenanmine U agpec Ha ynpasieHnue B rp. Codus,
yi. ap Acen Ne 7, et. 2 u aapec Ha KOiTO U3BBpiBa AeitHOCT: rp. Codus, yi. ,,I'. C. PakoBcku*
No 42, er. 4. Tenedon 3a kontaktu: (+359 2) 987 02 35, dakc: (+359 2) 987 28 33. EnextpoHeH
anpec: dfco@dfcoad.com, enekrponna crpanwmma B uHTepHET (Web-site): www.dfcoad.com.
»JuauHroBa guHancoBa kommanus“ AJl e yupemena mpe3 1992 r., uma EUK: 831607814.
[TpurexxaBa muiieH3 3a HBECTUIIMOHEH MMOCPEIHUK, H3AaieH oT KoMucusita 3a puHAHCOB HAJI30D
Ne PT"-03-0091/07.07.2008r. Homep u aara Ha uznaaeHoto oT Komucusra paspemienue: Ne 108-
NI1/11.06.1997 r.

CbIriacHO CKIIIOYECHHUTE AOTrOBOpHU, BCCKHM OT HWHBCCTUUOHUOHHUTC MNOCPECAHMIMN IIpUCMa [Oa
MOCPEHUYHN 32 CKIIOYBAHETO, KAKTO M J]a CKII0YBA W M3MBJHSABA CIEIKU C IIEHHU KHUXA IO
HapekJaHe Ha YnpasisBamoro [pyxecTBo, nerctBanio 3a cmerka Ha JloroBopHus @oH, kaTto
YCIIOBHSITa Ha BCSIKA CIIEIKA C€ OMPENENAT B OT/IENIHA TOPhUKA.

3a HU3BBPHIBAHE HA CACIKUTE, IPCAMET Ha BCCKU OT JOTIOBOPUTE AxTHnBa BI/ICOKOI[OXO]IGH q)OHI[
3aruiama Ha MHBectunimonHure [locpenHun Bb3HArpaxaeHue, YMNTO pa3Mep ce Onpeaels B
MIPOLIEHT OT CTOMHOCTTA Ha CHEJIKHUTE, chrilacHO Tapudu, npeacraBisBalli IPUIOKEHUS KbM
JIOTOBOPUTE C UHBECTULIMOHHUTE MTOCPEIHUIIN. Bb3HarpaxaeHusTa u o TpUTe J0roBopa ca eiHu
" CbIIY U BapupaT B 3aBUCHUMOCT OT BHUJida Ha ICHHUTC KHWXXA — MPEAMET Ha CACJIKAaTa, 3a KOATO
C€ OTHACS HApEXIAHETO.

Bceeku ot norosopute ¢ MuBectunuronnute IlocpenHuiy e CKIIOYeH 3a HEOMNPEIENIEH CPOK.
Bceku ot nmoroBopute Moxke na ObJe MPEKpaTeH MO0 B3aMMHO ChIJIacHe Ha CTPAHUTE WIH C
€IHOMECEUHO TMCMEHO MPEIN3BECTHE OT BCSAKA OT CTPAHUTE 1O CHOTBETHUS JOTOBOP.

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

Bcuukn MapkeTHHTOBU ChOOIIEHUSI A0 MHBECTHUTOPHUTE TpsiOBa Ja ca SICHO 00O3HAuY€HU KaTo
TaKWBa, J1a ca TOUHH, SICHU U HEMOoJABEX,AalH. BCIKO MapKeTHHIOBO ChOOIIEHHE, BKIIOYBAIIO
MOKaHa 3a 3aKyIlyBaHe Ha JisjioBe Ha DOoHJIa, HE MOXeE J1a ChAbP)Ka HEBSIpHA WM 320y KIaBalia
uHpopMalus, KakTO U TakaBa, KOSTO Ja MPOTHBOPEYM Ha MHQPOpPMAaLUATA, ChIbpXKAlla Ce B
[Ipocniekta u B ocHOBHUSI MHpopManmoHeH AokyMeHT no Permament (EC) Ne 1286/2014 nHa
EBponelickuss mapnameHT U Ha CbBera or 26 HoemBpu 2014 r. OTHOCHO OCHOBHHTE
MHGOPMALMOHHU JJOKYMEHTH 32 NAKETH C MHBECTUIIMOHHM NMPOJYKTU Ha ApeOHO U OCHOBABAIlU
Ce Ha 3aCTpaxOBaHE HWHBECTHUIHOHHU TPOAYKTH (OCHOBHHS HH(POPMAIIMOHEH JTOKYMEHT)..
Cbp3anure ¢ aeiiHoctra Ha POHJA MAapKETUHTOBH CHOOILIEHMS, BKJIIOYMTEIHO ITyOIMYHH
U3SIBJIICHUS, MHTEPBIOTA U TMPE3ECHTAlMM Ha WICHOBETE HAa CbBETA HA JUPEKTOPUTE Ha
VYnpapisBamoro JIpyKeCTBO M Ha JAPYrHTe JMLa, padoTely MO JOTOBOP 3a YIPaBIsABAIOTO
JpPY’KECTBO, KaKTO M MAapKETHHTOBHTE CBHOOINEHHUS 3a JeiHocTTa Ha DOHAA, M3TOTBSIHU U
pasnpoCTpaHsIBaHU OT TPETH JIMLA, U3M0JI3BaHU OT YIIPABISABAILOTO JPY>KECTBO 32 MAPKETUHIOBU
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nenu, TpsOBa na ObJaT MpeABapUTEIHO OJA0OpPEHH OT pbhKoBoAMTENs Ha oTaen “HopmaruBHO
CbOTBETCTBUE .

[TpuBnuyaneTo Ha HHBECTUTOPU BBHB PoHa upe3 TeneGoHHN 00aXIaHHs € JOIMyCTUMO CaMoO Bb3
OCHOBA Ha IIPEIBAPUTEIIHO U3TOTBEHA HHPOpMAIus, KOSTO € 0J100peHa U € B ITbJIHO ChOTBETCTBHE
¢ HacokuTe OTHOCHO MAapKETHHTOBHTE CBHOOIIEHHUS CBHIVIACHO PeriameHTta OTHOCHO
TPaHCTPAaHUYHOTO pasnpocTpaneHue Ha ¢ougoBe (ESMA34-45-1272). 3a mnpoBeacHUs
Tesie()OHEH pa3roBOp CE€ M3TOTBS M ChXPaHABA 3a MEPHOA OT MOHE 5 TOJUHM 3aMUC, KOMTO MpH
MOMCKBaHE Ce MPEJI0CTaBsl Ha MHBECTUTOPA WIIM 3aMECTHUK-TIPEIce aTeNsl.

3a BCHYKH MAapKETHHIOBU CHOOILIEHHS 10 MHBECTUTOPUTE YIPABISBAIIOTO APYKECTBO CIIa3Ba
n3uckBaHusATa Ha wi. 4, maparpadu 1 — 3 ot Permament (EC) 2019/1156 na EBpomneiickust
napiameHT 1 Ha CbBeta ot 20 roru 2019 r. 32 yiecHsIBaHe Ha TpaHCTPaHUYHATA TUCTPUOYIHMS HA
MPEANPUITHS 3a KOJICKTUBHO MHBECTHpaHe M 3a m3MeHeHue Ha periameHTu (EC) Ne 345/2013,
(EC) Ne 346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12 1omm 2019 1.), ("Pernament (EC)
2019/1156"), u nacoxute Ha EOLKII no mpunaranero Ha ui. 4, maparpa¢ 1 ot Pernament (EC)
2019/1156, 3a kouro K®H e B3ena perieHue 3a MpuiraraHeTo UM chryracHo wi. 13, ai. 1, T. 26 ot
3akona 3a Komucusta 3a punancos Hagzop. CoriacHo ui. 4, maparpadu 1 —3 ot Pernament (EC)
2019/1156 YnpasisiBamoTo JpyKeCTBO TapaHTHPA, Ye:

1. Bcuuku MapKeTUHTOBH CHOOIICHHMSI, OTIIPABEHU 10 MHBECTUTOPUTE, ca Pa3MO3HABAEMH KaTo
TaKMBa U B TAX Ca OMMCAHU 10 €JHAKBO BUIUM HAUMH PUCKOBETE U MOJI3UTE OT 3aKYIyBAaHETO Ha
nsunoBe oT DoHpa;

2. Usanara nHpopmamms, BKIOYCHA B MAapKETHHIOBUTE CHOOIICHHUS, € KOPEKTHA, sICHA U He
MO/IBeXKIAINA.

3. MapkeTUHroBuTe CbHOOILEHUS, ChABPKALUIM KOHKpeTHa uHpopmauus 3a Donpa, He
MPOTUBOpEYaT Ha M HE HaMalsaBaT 3HAYMMOCTTa Ha HMHQOpMAIusATa, KOSITO C€ ChIbpKa B
nocoyeHus B wieH 68 ot Hupexktuna 2009/65/EO npocnekT uin B OCHOBHUS MH(OPMALMOHEH
JOKYMEHT 32 MHBECTUTOPUTE, IOCOYEHA B WIEH 78 OT NOCOYEHATa AUPEKTUBA.

4. Bcuuku MapKeTHMHTOBU CBHOOIIEHHMS MHPOPMHUpPAT 3a CHIIECTBYBAHETO HA IMPOCHIEKT U
HAJINYMETO Ha OCHOBHUS MH(OPMAIIMOHEH JIOKYMEHT 32 HHBECTUTOpHUTE. B Te3u MapKeTHHIOBH
ChOOILIEHUSI C€ YTOYHSBAa KbJE, KAK M Ha KaKbB €3MK MHBECTUTOPUTE HWJIM NOTEHLUATHUTE
MHBECTUTOPH MOraT Ja IoJy4yaT MpOCIEKTa W OCHOBHHUS HH(POPMALMOHEH JOKYMEHT 3a
WHBECTUTOPUTE U CE€ TMPENOCTaBAT XUMNEPBPH3KM KbM TE€3M JOKYMEHTH WIHM aJpecuTe Ha
yeOcaliToBeTe UM.

B mapkeTuHroBute choOIEHUSI c€ YTOUHSBA Kb/, KAK U Ha KaKbB €3UK MHBECTUTOPUTE WIH
MOTEHIMATHUTE WHBECTUTOPU MOraT Jla MoJy4aT pe3loMe 3a MpaBaTa Ha WHBECTUTOPUTE M Ce
M0COYBA €JIEKTPOHHA XUIIEPBPH3Ka KbM TaKOBa PE3IOME, KOETO BKIIIOUBA, IO 11€JIeChOOpPa3HOCT,
uH(pOpMaIKg OTHOCHO JIOCTBIT 10O MEXaHU3Ma 32 KOJIEKTUBHA 3aluTa Ha paBHUIIEeTo HAa EC 1 Ha
HAI[MOHAJIHO PaBHUILE, B CIIy4ail Ha ChJIEOEH CIIOop.

[To oTHOIIEHWE HA MapKETHMHTOBUTE CHOOIIEHUS C€ MpUiaratT U JOMBJIHUTEITHU W3UCKBAHMS,
onpexaenenu B 4. 81 u 82 ot Hapenda Ne 44.

7. (M3m. ¢ pewenue na C/[ om 10.05.2018 2., 13.04.2021 2. u om 29.12.2025 2., 6 cuna om
01.01.2026 2) HNOJUTUKA 3A BB3HAI'PAXKIEHUSATA HA ,,AKTUBA ACET
MEHUJKMBHT A/l

[Tonurtukara 3a Bp3HarpaxkaenusTa Ha ,,AKTUBA ACET MEHUJIDKMBHT* A/l /TTonutukara/

oOxBama BCUYKH (POpMU Ha BB3HATPAXKACHHS, KATO 3aIulaTH W Jpyrd (UHAHCOBH /WU

MaTepHaH CTUMYJH, BKJIIOUUTEIHO OOJark, CBBbpP3aHU C JOOPOBOIHO IEHCHOHHO W/WUIIH

3[PaBHO OCHTYypsiBaHE. Bb3HarpaxJeHWsATa IO H3p. IIBPBO HE BKJIOYBAT OIBIHUTEIHU

TUTALIaHUS WK 00JIar, KOMTO Ca 4acT OT 00Ila HeTUCKPELMOHHA MTOJIUTHKA, KOATO C€ OTHACS 3a
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ISJI0TO YIIPABIISIBAIIO APYKECTBO, M KOUTO HE MOOMIPSBAT MOEMaHeTo Ha pruckose. [lonutukara
ce mpuJiara CpsMo CJIeIHUTE KaTeropuu MepcoHal, B ciayyail 4e ¢ npodecroHaiHaTta cu 1eHHOCT
T€ OKa3BaT ChHIIECTBEHO BIMSHHEC BBHPXY PUCKOBHS TpodWI Ha YNpaBiIsSIBAaHUTE OT
YIPAaBIISABAILIOTO JAPY>KECTBO KOJEKTUBHU UHBECTUIIMOHHU CXEMHU:

1. cmyxuTenuTe Ha PHKOBOHU IITHKHOCTH;

2. CIYXKUTEINTE, YUATO IEHHOCT € CBbp3aHa C T0eMaHe Ha PUCKOBE;

3. CIy>KUTENUTE, U3BIHIBAIIN KOHTPOIHU (PYHKLUY;

4. BCHUYKM JpPYTU CIYKUTEIH, UWUTO BB3HATPAXKACHUA Ca CBUSMEPUMHU C
BB3HATPAKICHUATA HAa CIYXHTENTU MO T. | - 3 ¥ YMHUTO JEHHOCTH OKa3BaT BJIHMSHHE BBHPXY
pUCKOBUSL TIPo(dUI Ha JIPYXKECTBO U BBPXY PUCKOBUS MPOQUI HA YNpaBIsIBAHUTE OT HETO
KOJICKTUBHU WHBECTHIIMOHHU CXEMHU.

VI ,,AxktuBa Acer MeHupxkMbHT AJl MOe Jla He nmpuiiara u3uckBanusTa o wi. 108, amn. 4, 1.
11 — 13 3a qunata no 1.1 - 4, ako OOUIUAT pa3Mep Ha TOAUIIIHOTO MPOMEHIIMBO Bh3HATPAXKICHHE
Ha CbOTBETHOTO JiMIIe He npeBuinasa 30 Ha CTO OT 0OILIOTO MY MTOCTOSIHHO Bb3HArpaKJIeHUE U
He npesuasa 15 000 espo.

CrpriacHo [lonuTrkaTa Bp3HArpaKAeHUITa B Y IPABIISBALLOTO APYKECTBO CE pa3/IeisT Ha
MOCTOSIHHU M TpoMeHivBH. OOIMTEe KPUTEpUU TPH OMpeleisiHe Ha Bb3HArpakJIeHHUSATa ca
MO3ULMATA HAa CBOTBETHHS CIIy>)KUTEJ, BB3JIIOKEHUTE MYy OTIOBOPHOCTHM M HaTpyNaHUA
npodecronanen onut. PasMepbT Ha BB3HArpaXJECHHETO HA YJICHOBETE HA ChBETa Ha
IUPEKTOPUTE, Ha KOUTO HAMA OBJIe BB3JIOKEHO YIPABICHUETO CE ONpEZeNsi C pelieHHe Ha
o0oTo chOpaHUe Ha aKIMOHEPUTE ChIVIACHO pasmopeadarta Ha wi. 221, T. 5 oT Thproeckus
3aKoH. Pa3MepbT Ha Bb3HArpakJJ€HUETO HA BCUYKM OCTAHAJM JiMLa 1o T. 1 - 4 ce ompenens ¢
pemenne Ha CbBeTa Ha JUPEKTOPHTE HA JPYXKECTBOTO B cheTaB: Onra HopmamoBa —
M3nwnaurtenen uned Ha CJl, UBenuna Bacunesa — [Ipencenaten na CJ] u bunsna ['eopruesa —
3amecTHUK - pencenaren Ha C/I.

[TocTosiHHUTE BB3HATPaXKJIEHUS ca BCUUKM IUIAIlaHUs WIM JpYrH 00jaru, KOUTO ca
ONpEACIEHN TPEABAPUTEIHO W HE 3aBUCAT OT NocTUrHatus pesynarar. IlocrosHHMTE
BB3HATPAKICHUS CE€ ChCTOAT OT (PUKCHMpaHaTa OCHOBHA 3aIulaTa Ha ChOTBETHUS CIIY)KUTET U
JNONBJIHUTEIIHUTE  BB3HArPAXKICHUS,  JBDKAMU  CBIVIACHO  JAEWCTBAalIOTO  TPYIOBO
3aKoHOAATeNCcTBO. [IOCTOSIHHOTO Bb3HArpakJieHUE Mpe/ICTaBiIsIBa MO0 BCAKO BpeMe JOCTaThUHO
BHCOK JI71 OT OOIIOTO BB3HAarpakJ€HUE Ha ChOTBETHUS CIIY>KUTEJN, KaTO MO TO3UM HAuuH Ce
MI03BOJISIBA MPHJIAraHETO HA I'bBKaBa MOJUTHKA 110 OTHOILIEHUE Ha MIPOMEHJIMBUTE €JIEMEHTH Ha
BB3HATPAKICHUETO, BKIFOUUTEIHO CE OCUTYPSIBA Bb3MOKHOCT IIPOMEHIINBO Bb3HArpakJICHUE J1a
HE ce M3IUIala.

[TpoMeHIMBY Bb3HArPAXKIECHHS ca BCHUKU JOI'BIHUTEIHHU TUIAIIAHUS WU IpyTH 001aru, KOUTO
Ce OMpEeNeNT U U3IUIAIIAT B 3aBUCUMOCT OT MIOCTUTHATHUS PE3YyJITAT UM OT APYTH JOTOBOPHO
OIIPEEIIEHU YCIIOBHS.

VYnpaisBamoTo JAPYXKECTBO HE MpPEIBIKIa YrOBapsHETO Ha O0Jard, CBBP3aHU C
neHcuoHupane. O6e31eTeHnsATa, CBbP3aHU C MIPEACPOUHO MPEKpaTsBaHe HA JOrOBOp, TPsOBa 1a
OTpa3siBaT NOCTUTHATUTE C TEUYEHHWE HA BPEMETO PE3ydTaTH HAa CHOTBETHUTE JIMIA W Ja ca
ONpEAENEHN Taka, Y€ Ja HEe Bb3HArpaxaaBaT Heyclex. [apaHTHpaHO IPOMEHIIMBO
BB3HArpaKJI€HUE MOJXKE J1a C€ YTOBOPH CaMO 32 HOBOHA3HAYEH CITy KUTENI €JUHCTBEHO 3a IIbpBaTa
roJMHa, CJI€/IBallla HA3HAYaBAHETO MY .

B pemennero na CbBeTa Ha AUPEKTOPUTE OTHOCHO NMPOMEHJIMBUTE Bb3HArpPaXkKICHUS,
3aIBJDKUTEIHO CE ChAbPIKa MTOHE: 00111aTa CyMa Ha IPOMEHJIMBUTE Bh3HATPAXKIEHUS 110 3BEHA Bb3
OCHOBAa Ha IOCTUTHATHTE PE3YITATH U IPUIOCTEH IPUHOC KbM JEMHOCTTa M (PMHAHCOBOTO
ChCTOSIHUE Ha JAPYKECTBOTO; KpUTEepHUTE ((PUHAHCOBU U HE(PUHAHCOBH), KOUTO CE MpUJIaraT Mpu
OLICHKaTa Ha pe3yJTaTUTe OT JCHMHOCTTAa Ha JIMLATa; pa3sMEpUTE Ha INPOMCHIIMBHTE
BB3HArPAKICHUS Ha KOHKPETHUTE CITY’KUTENH, ONIPEIETICHN Bb3 OCHOBA HAa U3BBPLIEHATA OLICHKA
Ha JCWHOCTTa MM; 4YacTTa OT IPOMEHJIMBUTE BB3HATPAKICHHS HA CHOTBETHHUTE CILYXKUTEIH,
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KOSITO MOXKE JIa C€ M3IUIAIA B JSUIOBE WIIM aKIMM OT ChOTBETHATA KOJEKTHBHA MHBECTUIIMOHHA
cXéMa WIM PaBHOCTOMHM IpaBa Ha COOCTBEHOCT, MM MHCTPYMEHTH, CBbP3aHH C aKIMUTE, WIN
PaBHOCTOWHU HETIAPHYHN HHCTPYMEHTHU ChC CTUMYJIU ChC ChIIAaTa €PEKTUBHOCT KaTO OCTAHAINTE
MHCTPYMEHTH; JaTUTe Ha IUIalllaHe Ha I[POMEHJIMBUTE BB3HAarpaXKJIeHMs, YacTra OT
MPOMEHJIMBUTE BB3HATPAXKICHUSA, KOSNTO 1€ C€ pa3cpoyBa M CHOTBETHO JaTUTE Ha
pa3CcpouBaHUATA HA IUIAIAHUATA IO IPOMEHIIMBUTE Bb3HAT PAKICHUS.

MakcumanHata ropHa TpaHHIa Ha IPOMEHJIMBOTO Bb3HArPaXKACHUE 3a BCSKAa €IHO OT
nunara 1o 1. 1-4 e 40% ot oOmus pa3mMep Ha Bb3HATPaXKICHHUETO.

B 3aBucuMOCT OT npaBHO-OpraHU3allMOHHATa (OpMa Ha KOJIEKTHBHATA WHBECTULIMOHHA
cXeMa M HeHHMs ycTaB, IpaBWIa WIM YYpPEOUTEIHM JOKYMEHTH Hail-manko 50 Ha cTto OT
MIPOMEHJIMBOTO Bh3HATPAKICHUE CE€ CHCTOM OT JSUUIOBE WIIM aKIMHM OT ChOTBETHATA KOJEKTHBHA
MHBECTULIMOHHA CXEMa WM PaBHOCTOMHU MpaBa Ha COOCTBEHOCT, MJIM MHCTPYMEHTH, CBbP3aHU C
aKIUHUTE, WM PAaBHOCTOWHU HETAPUYHH WHCTPYMEHTH ChC CTUMYJIH ChC ChIIaTa e€(peKTHBHOCT
KaTO OCTaHAJIUTE MHCTPYMEHTH, KaTO TO3M IIpar MOxe Ja 0bJie MO-HUCHK, aKO YIPABICHUETO Ha
KOJICKTHBHATAa MHBECTHUIIMOHHA CXeMa ITPEJICTaBIIsABA TO-MaKo OT 50 Ha cTO OT 00 mopTdeiin,
yIpaBJIBaH OT YNPaBJIABALIOTO JAPYKeCTBO. IHCTpyMEeHTHUTE MO IPeaX0IHOTO U3p. ca 00EKT Ha
MOJIXO/SIIA TIOJIUTHKA 32 3abpKaHe, eI ITOCTUTaHe Ha ChOTBETCTBUE MEKAY CTUMYJIUTE H
MHTEpECUTE Ha YIPaBIIABALIOTO JIPYKECTBO, YIPABIIBAHUTE KOJIEKTHUBHU HHBECTULIMOHHU CXEMHU
U TIPUTEXKATEINTE Ha JJI0BE, KAaTO MOJUTHKATA 32 33bpKaHEe ce MpHUIara M Mo OTHOIICHHE Ha
pascpoueHara 4acT OT IPOMEHJIMBOTO Bb3HArpaKaeHuUe.

Koraro B pamkure Ha enHa roavHa Ha juue T. 1-4 ce u3miama HOPOMEHIMBO
Bb3HArpaxxJieHue B pa3Mep MoBeye OT €[Ha TpeTa OT OPyTHOTO I'OAMIIHO Bb3HArpaXK/IeHUE, He
no-mManko oT 40 % OT MPOMEHIMBOTO Bb3HAIPaXKJIEHUE CE Pa3cpouBa 3a MEPHOJ] C MUHUMAIHA
IPOABIDKUTETHOCT TPU TOAMHM B 3aBUCHUMOCT OT TepHOJa Ha JbpXaHe, NMpernopbyaH Ha
WHBECTUTOPUTE B CHOTBETHATA KOJEKTHBHA WHBECTUIMOHHA CXEMa, W B CBHOTBETCTBHE C
€CTeCTBOTO Ha pPHUCKOBETE Ha CHOTBETHaTa CXeMa. Bb3HarpaxxJIeHueTro ce H3IUIala
MPONOPIIMOHATHO BBB BPEMETO, a IMpH OCOOEHO TONSM pa3Mep Ha IMPOMEHINBOTO
Bb3HArpaKJeHue M3IUIalaHeTo Ha Hail-manko 60 Ha cTo OT cymaTta ce pascpouBa. [lonutukara
3a BB3HATPaXICHUATA MPEIBUK/IA, Y€ JTUIaTa 1o T. 1-4 TpsOBa 1a BbPHAT U3LSIIO WM OTYACTH
MPEJOCTAaBeHO MPOMEHJIMBO Bb3HArpaKJIeHHWE, H3IUIATEHO Ha OCHOBAaHUE JIaHHH, KOHUTO
BITOCJIE/ICTBHE Ca Ce OKa3aJlv MOTPEITHH MIIK MOIBEXK 1Ay, B cirydaii ye B JoroBopuTe Ha IMnaTa
no T. 1-4 ce BKJIIOYBAT KJay3W BBB BPb3Ka C MOJIy4aBAaHETO HA NMPOMEHJIMBO Bb3HATPaXIECHUE
HEpa3JIEITHO CHIIUTE CE ChITBTCTBAT OT KJIAy3H, KOUTO JIa TapaHTHPAT BPBIIAHETO HA IIPOMEHIINBO
BBb3HArpakJeHUEe B XUIOTE3aTa Ha MPEAXOJHOTO U3PEUCHHE.

[IpenocraBsiHETO Ha pPa3CpOYCHO TPOMEHJIMBO BB3HATPAXKICHHE C€ W3BBHPIIBA
nponopuuoHanHo. OTIoKeHaTa 4yacT Ha Bb3HArPaXKICHUETO MOXKE JIa C€ ChbCTOU OT JASJIOBE MUIIH
aKIUM OT CHOTBETHATAa KOJEKTHMBHA WHBECTHIIMOHHA CXeMa WM DPAaBHOCTOMHM TIpaBa Ha
COOCTBEHOCT, WJIM HMHCTPYMEHTH, CBBP3aHH C aKIUHUTe, HJIM PABHOCTOWHU HENapUYHH
WHCTPYMEHTH ChC CTHMYJIU ChC ChIAaTa €(EeKTHBHOCT KaTO OCTAaHAJUTE HHCTPYMEHTH. B cirydaii
4e OTJIOKEHATa 4acT € 00Bbp3aH ¢ ObACIN PE3yNTaTH, KpUTEPUUTE 3a TSIXHATA OLIEHKA CJIe/Ba Ja
MO3BOJISIBAT KOPUTHpPAHe HA pa3Mepa M ChoOPa3HO TEKYIIUTE U ObJICIINTE PUCKOBE.

[IpoMeHTMBOTO BB3HATPAKICHUE c€ OOBBpP3Ba C pE3YNTaTH OT JAEHHOCTTa dpe3
KOMOMHAIMS OT OIIEHKAaTa 3a Pe3yJITaTUTE Ha OT/AEITHOTO JIMLE U Ha OPTaHU3AI[MOHHOTO 3BEHO, B
KOETO pabOTH, WM Ha ChOTBETHATa KOJEKTHBHA WHBECTUIIMOHHA CXEMa, PHUCKOBHUS U mpodm,
KaKTO U LSJIOCTHUTE Pe3yJITaTH Ha YINpaBlsBaIIOTO JApyxecTBo. OneHkara 3a paboraTa Ha
CITy’)KUTEIs Ce€ OCHOBaBa Ha (PMHAHCOBH W HE(PUHAHCOBH IMoOKa3aTenu. OLEHKUTE ca YacT OT
OLIEHBbYEH IpOoIleC, 00XBaIIAIl] MEPUOA OT HIKOJIKO TOAMHU ChOOpa3eH ¢ Mmepuoja Ha AbpiKaHe,
IPENopbYaH HA HHBECTUTOPUTE B KOJEKTHBHA HWHBECTUIMOHHA CXEMa, YIpaBisBaHa OT
YIPaBJIABALIOTO JIPYXKECTBO, C IIeJl Jla C€ rapaHTHpa, Y€ OICHSABAHETO CE OCHOBAaBAa HAa IO-
IBITOCPOYHM PE3YJITATH Ha KOJEKTHBHATA MHBECTUIIMOHHA CXEMa M PUCKOBHSI M IPOMII, KAKTO
U uye (AKTHUYECKOTO U3IUIAIAHE Ha EJEeMEHTHTE OT BB3HArPAXKACHUETO, OOBBP3aHH C
pe3yaTaTuTe, Ce pa3cpoyuBa B ChUIMS EPUO.
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Omnenkara Ha pe3yJTaTHTe OT JEHHOCTTa, M3MOJI3BaHa MPH (OPMHUPAHETO HAa MPOMEHIIUBUTE
BB3HATPAKICHUS U TAXHOTO pas3mpeiesieHne, B3eMa MpeABUI BCHUKU TEKYIIX U ObeIN PUCKOBE,
[[eHaTa Ha KaluTaxa 1 HeoOXoAnuMara JIMKBUIHOCT Ha ApykecTBoTOo. Ciykutenure 1o T.1 — 4 ce
3a]IbJKABaT J1a HE M3MOJ3BAT JIMYHU CTPATETUH 3a OrpaHUYaBaHE HA PUCKA WM 3aCTpaxoBaHe,
CBBP3aHO C Bh3HATPAKICHUATA UM OTTOBOPHOCTTA, C €]l HAMAJISIBAHE Ha PUCKOBO OOBBP3aHUTE
edeKTU BbpXYy Bb3HArPakICHUETO UM, MPEABUACHU B JOTOBOPUTE UM.

YacT OT mokaszarenuTe 3a OIEHKa Ha padoTaTa Ha CbOTBETHUS CITYy)KUTEN ca: MPUHOC U
e(eKTUBHOCT KbM JEHHOCTTa W (UHAHCOBAaTa CTAOMJIHOCT HA JAPYKECTBOTO; Ipodecusita u
TEXHUYECKUTE 3HAHWS U ONUT HAa CHbOTBETHUS CIYXKUTEN B Ta3u BPb3Ka; 3aJb/DKCHUATA U
OTTOBOPHOCTUTE HA CHOTBETHHUS CIYKUTEN, KAKTO M OTHOIICHHETO Ha CIYXXHUTENS KbM TSX;
KOMYHMKAIUATA C OCTAHAINTE CIYXKUTENIN Ha IPYyKECTBOTO; YECTHOCT, IIOUYTEHOCT U penyTalus
Ha CITY’>KUTEJsI; KOMIIETEHTHOCT U CIOCOOHOCT Ha CITY>KUTEJNs; Bb3MOKHOCTTA MY J1a IPOABbIKaBa
Jla U3IBJIHSABA KOMIIETEHTHO CBOMTE 3aIbJDKEHMsI 0€3 TOMBbIHUTENIEH Haa30p, KaTO Ce B3emar
MIpeIBU]l MHIUBUAYATHUS MY OIUT, 3HAHUS U YMEHHUS;, ClIa3BaHE U TOYHO M3IIBJIHEHUE KaKTO Ha
peJIeBaHTHUTE HOPMATHBHU aKTOBE BbB BPb3Ka C OCHLIECTBSIBAHATA OT CILYKHUTEJIS IEUHOCT, TaKa
Y Ha BBTPEIIHUTE IPAaBUIIA U MIOJIUTUKH HA JPYKECTBOTO.

IIpu ompenensitHe Ha pa3Mepa Ha NPOMEHJIMBUTE Bb3HarpaxiaeHuss CbBETHT Ha
JTUPEKTOPHUTE 3aABJDKUTEIHO CJIe/IBa /1a OTYETe IMOHE: ISJIOCTHOTO Ma3apHO MpEACTaBSHE Ha
JPY’KECTBOTO; KOJEKTUBHOTO IPE/ICTAaBIHE HA CbOTBETHUS €KHUII, OT KOHTO € 4acT ChbOTBETHUS
CIIy’>KHTEJ ¥ IPUHOCA MY B TOBA OTHOLICHHE; HHAWBUYaTHOTO MIPEJICTABIHE HA CIIY>)KUTETIS BbB
BpB3Ka C M3UCKBAaHHUATA KbM paboTaTa My, IOCTUTAHETO HAa MOCTAaBEHHUTE LM U OOpbIaHe Ha
CHeIHaHO BHUMAHUE, B CIIy4ail 4e CIY>KUTEJNAT Ce € CIIpaBuII 3a0eIeKUTeIHO ¢ paboTaTa cu;
poMsiHa HAa HKOHOMHYecKaTa 0O0CTaHOBKA B CTpaHaTa, MpOMsiHAa Ha OM3HEC KIMMara, MpoMsHa
Ha CbCTOSHMETO Ha JPY>KECTBOTO, NMPOMsSHA HAa OCHOBHATa JEHHOCT Ha JPYXKECTBOTO M Jpyra
pelieBaHTHA Ma3apHa HHQOpMAIUs MPH ETAJIOHHO CPaBHEHHWE C KOHKYPEHTHUTE Ha Ia3apa;
CIa3BaHETO Ha 3aJBbJDKEHUETO CIY)XUTEIAT Ja JAeWCTBAa BHHAarM YECTHO, CIPaBEIUIMBO,
npodecroHallHO U B Hall-100bp UHTEPEC HA KIIUEHTA.

IIpoMeHIMBOTO BB3HArPAKACHHUE, BKIIOUUTEIHO Pa3CpOUYEHAaTa 4yacT OT HETO, CE U3IIIaIla
€IMHCTBEHO aKO € CbhOOpPa3eHO C ISUIOCTHOTO (DMHAHCOBO CBHCTOSHHUE Ha YIPABIISABALLOTO
JpY’KECTBO M € OMNPAaBIaHO OT TJIEJHA TOYKA HA PE3yNTAaTUTE HAa OPraHMW3allMOHHOTO 3BEHO, B
KOeTo paboTH JMILETO, U ChOTBETHaTa KOJEKTUBHA HWHBECTHIIMOHHA CXeMa, KaTo NpH
HE3310BOJIUTEITHU UM OTPULIATEIHN (PMHAHCOBH PE3yNTaTH Ha YIPABISABAILIOTO JPYKECTBO UIIH
Ha CHOTBETHaTa KOJIEKTMBHA HHBECTUIIMOHHA CXE€Ma OOLIUAT pa3Mep Ha IPOMEHIUBOTO
BB3HATPAKICHUE CE€ HaMalsiBa 3HAUUTENIHO, BKIKYMTEIHO C HaMalsiBAaHE Ha TEKyLIH
KOMIIEHCAI[1H, HaMaJIIBaHe Ha CyMH, HAUHCJICHH 32 MUHAJI IEPUO/JI, NI Bb3CTaHOBSIBaHE HA BEUe
HA4MCIJIEHO Bb3HATrPAKICHHE.

[IpoMeHIMBY Bb3HArpaXKACHUS HE C€ M3IUIALIAT B CIEIHUTE CIIydau: KOraTto upe3 TAX ce
OrpaHHyYaBa CIOCOOHOCTTA Ha APY>KECTBOTO Jla MOJIBPKa U MOJ00psiBa KanuTaioBaTa cu 0asa;
KOraTo CBIIMTE C€ M3IUIAIAT MOCPEACTBOM MHCTPYMEHTH WM METOJU, 33 KOMTO MOXE Ja ce
HamnpaBu 00OOCHOBAH U3BOJI, Y€ YJIECHSBAT 3a00MKAISHETO HAa M3MCKBAHUATA HA HOPMATHBHUTE
aKTOBE OTHOCHO KaluWTajloBaTa aJcKBAaTHOCT Ha JIPY’KECTBOTO; KOTraTo HE ca BBB Bpb3Ka C
(UHAHCOBHTE PE3yNTATH HA IPYKECTBOTO U OIIEHKUTE 3a IEHHOCTTA Ha ChOTBETHOTO CTPYKTYPHO
3BEHO M KOHKPETHHUSI CIIY>KMTEN; KOTaTO M3IUIALIAHETO UM 1€ TOBEJIE /10 BJIOIIABAHE HA PUCKOBHUS
npodui Ha IpyKECTBOTO, CHOTBETHO JI0 3acTpalllaBaHe Ha CTaOMIIHOCTTA My. KOTaTo ca B pa3pes
ChC 3aKOHOYCTABEHUTE M3MCKBAHUS U Pa3MOpeIOUTE Ha HACTOSIATA [TOJTUTHKA.

B VnpasnsBaioto apykecTBo He PyHKIIMOHUPA KOMUTET 110 Bh3HArPaXkKICHUSATA.

VYnpaisBamoTo IpyKeCTBO HE OTYMTA (PaKTOPUTE M PHCKOBETE 3a YCTOHYMBOCTTA B
[TonuTtukara 3a Bb3HATPAKICHUITA.

Nudopmarnus 3a moapoOHOCTUTE OTHOCHO akTyaimHaTa [lomuTrka 3a Bb3HArpaxacHUsITa

Ha ,,AKTMUBA ACET MEHUIDKMBHT® AJl, KkouTo BKJIIOYBAT Hai-MaJKO OIMCAaHHUE Ha

HAaYMHUTE HA M3YUCIICHUE HA BB3HATPAKICHUATA W CTUMYJIMUTE U MMEHATa W JUTHKHOCTTA HA
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JuaTa, OTTOBOPHU 3a pasNpEAEisHETO HA Bb3HArPaKJICHUATA U CTUMYJUTE, CE€ ChIbp)Ka Ha
uHtepHer crpanunara Ha ,,AKTUBA ACET MEHUJDKMDBHT® AJl www.activabg.com.
WuBecTuTopuTe Morar ja noiayuu konue Ha [lonutukara 3a Bp3HarpaxaeHusta Ha ,,AKTHBA
ACET MEHUJDKMBHT* AJl Ha XapTueH HocuTen Oe3IUIaTHO MpH MOUCKBaHe B oduca Ha
YIPaBJIsABaLIOTO JIPYKECTBO.

8. (Hosa, npuema c pewenue na C/[ om 07.05.2020 2. u uzm. ¢ pewenue na C/[ om 19.01.2021 2.,
om 11.03.20212., om 19.01.20232. uom 03.01.20242.) UH®OPMALUSA 3A UTHBECTUTOPU
BbB ®EJEPAJIHA PEITYBJINKA TEPMAHUS

YBenomienue 3a uaBecturopute BB denepanna penyodauka ['epmanus ceriacHo ri. 293 an. 1
Ne 3 T'epMaHCKHMAT UWHBECTUIIMOHEH KOAEKC 3a  yNpaBieHHE HA  WHBECTHUINH
(Kapitalanlagegesetzbuch; “KAGB”).

To3u pasnen cbabpka AONBJIHUTENHA WHGOpPMAIUs 32 MHBECTHUTOPH, KOUTO IpeOMBaBaT BBHB
Oenepanmna Penyommka ['epmanus. Tosm pasgen 3a JbpikaBara W3MEHS ChIBPKAHUETO B
[Ipocniekta Ha PonHpa, Taka 4ye Ja ce MpaBU WM3pUYHA MperpaTka KbM TOBa JONBJIHEHUE 3a
JIbprKaBarta.

8.1. Pasnpoctpanenue BB denepanna penyonuka ['epmanus
The Bundesanstalt fiir Finanzdienstleistungsaufsicht (denepanen opran 3a ¢puHaHCOB HAI30D) €
yBeZoMeH cbriiacHo pazfen 310 Ha ['epMaHCKMIT MHBECTHIIMOHEH KOJIEKC 3a YIIpaBJIEHHE Ha
WHBECTHUIINH 32 HamepeHuneTo Ha Y /| na npennara J{sanose Ha @onna BpB Denepanna PemyOnuka
I'epmanus.
8.2. [IpenocraBsiHe Ha pa3NoOI0KEHUE MEXaHU3MHU 3a U3BBPILIBAHE HA 331auyuTe no 4. 92 an. 1 or
Hupextura 2009/65/EO, uzmenena ¢ Jupextusa (EC) 2019/1160
Crnennara 3a1aua ce u3nbiHsABa OT AkTHBa AceT MeHWKMBHT AJl, Tp. Codus, Oyn. Xpuctodop
Komym6 43, office@activabg.com:
a. o0paboTBaHe HA HApEXKJAHUATA 32 3aMMUCBAHE U 0OPATHO U3KYITyBaHE U U3BBPIIIBAHE HA
JPYTH TUTAIlaHusI KbM COOCTBEHMIIUTE Ha JISJIOBE BBB Bph3Ka ¢ asuioBere oT [IKUTILK.
B nonbnHenue, cieqHuTe 3a1aun ce u3nbaHsIBaT oT Acolin Europe AG, Line-Eid-Strasse
6, 78467 Konstanz, ['epmanus.
b. mpenocTaBsiHe Ha UHBECTUTOPUTE HA MH(POPMAIUS OTHOCHO HAYMHA, IO KOMTO MOTat
na ObJaT MojafeHy HapeKIaHMsTa 3a 3allMcBaHe U OOpaTHO M3KYIyBaHE M M3IUIATEHU
CyMHTE TI0 00paTHOTO M3KYITyBaHE.
C. yJleCHSIBaHE Ha MOJI3BaHETO Ha MHOpMalusATa U Ha JOCThIA JI0 MPOUEAYPUTE U
MepKHTE, mocodyeHu B wieH 15 ot Jupekrusa 2009/65/EO, BbB Bpb3Ka C yIpakKHSIBAHETO
Ha IpaBaTa HAa WHBECTUTOpUTE, mpow3tuyam oT mHBectuuuure uMm B IIKUIILK, B
JbprKaBaTa 4ieHka, B Kosto ce npeanara [IKUTILK.
d. ocurypsiBaHe Ha JOCTBHII Ha MHBECTUTOPUTE O M3UCKBAHUTE ChIVIacHO TnaBa [X oT
HupextuBa 2009/65/EO undopmanus U AOKYMEHTUTE, B ChOTBETCTBHE C YCIIOBHATA,
MOCOYEHHU B WwieH 94, ¢ 1en 3ano3HaBaHe WM MMOoTyYaBaHe Ha KOIUE OT TsX.
€. TPeoCTaBIHEe HAa WHBECTUTOPUTE IMPH TOUCKBaHE Ha WH(OpMAIUs 3a 3a7auuTe,
M3MBJIHSIBAHU OT MEXaHU3MUTE, HA TPACH HOCUTEIL.
[IpocnextsT, ocHoBHHUTE HH(popMaroHHH goKymeHTH (PRIIPs KIDs), [IpaBunara, roquisuTe
U MOJIYTOJUIIHUTE OTYETH MOrar Aa ObJaT MojlydeHu Oe3IIaTHO Ha XapTHEeH HOcUTeN B oduca
Ha Acolin FEurope AG, mno TenepoHa wiM 3agBEHH [0 EJNEKTPOHEH MbT Ha
facilityagent@acolin.com / www.acolin.com/services/facilities-agency-services.
B nombrnHeHue, 1eHaTa Ha eMUTHUpPAHE, HETHATA CTOMHOCT HA €IMH JISUT U IIeHaTa Ha 00paTHO
U3KyINyBaHE, KaKTO M BCsiKa Jpyra HHpopMamus M JTOKyMEHTH, KOMUTO TpsOBa na Obaar

47



Jorosopen ®onx “AxtuBa BucokogoxoneH ®oug”
Ilpocnexm

nyONIMKyBaHU B JbpiKaBaTa-4wieHKa IO MPOU3X0A Ha (poHIOBeTe, ca JNOCTHIHM OE3IIATHO OT
Acolin Europe AG.

8.3. Hapexxnanus 3a 00paTHO W3KyITyBaHE; TIAIIAHMS

3asBKH 32 00paTHO M3KYITyBaHE Ha JISJIOBE, KOUTO MOrar Aa ObJaT pasmpeneicHu B [epmanus,
Morar jJa ce€ ToJaBaT J0 CeJAJMINEeTO Ha YNIPaBISIBAIIOTO JPYKEeCTBO: AKTHBa AceT
MenumxmbHT AL, Tp. Codust, Oyn. Xpuctodop Komym6 43,1umu 1o enekTpoHeH IbT Ype3 UME
Ha office(@activabg.com

B nombiHeHMe, TakuBa MCKaHUS MoraT jJa 0baar usnpateHu 10 Acolin Europe AG no umeiin 3a
npenaBaHe Ha AktuBa Acer MeHUuKMBHT AJl.

Bcenuku mnanianust KbM UHBECTHTOPH B [ 'epMmanus (TUtananusi oT 00paTHO U3KYITyBaHE, BCSIKAKBH
TJIAIAHUS WU JPYTH IDIAIIaHus) MOTaT Ja ObJIaT MPEBEICHU Ype3 KPEAUTHUTE WHCTUTYIIHH,
JbpKAIY TEXHUTE CMETKH 3a IICHHH KHIKa BBB DenepanHa permyonuka ['epmanust.

8.4. [lyOnukyBaHe Ha 1IEHU
Benuku npyru jokymeHTd u uH@opmanus no otHomenue Ha ®onpa, kouro TpsiOBa ga ObaaT
myOIMKyBaHU CHITIACHO HEMCKOTO 3aKOHOJATENICTBO, IIe ObaaT MyOinKyBaHH B ['epMaHus Ha
www.activabg.com
B crotBerctBHe ¢ § 298 (2) or ['epMaHCKMAT MHBECTULIMOHEH KOIEKC 3a YIpaBICHHME Ha
uHBecTULMU B I'epmanus ce uHdopMupar ype3 TpaeH HOCUTEN U IMyOsukanus Ha yeOcaiita
www.activabg.com mpu ciiefHUTe 00CTOSTEIICTBA!
* cripaHe Ha 00paTHOTO M3KynyBaHe Ha JlsioBe Ha DoHfa,
* IpeKpaTsIBaHe HA YIPABICHUETO WM JUKBHIAMA Ha DoHIa,
* IPOMEHHM B NpaBWIaTa U YCJIOBHUATA, KOUTO Ca HECHBMECTUMH C MPEIUIIHUTE
WHBECTULIMOHHU TIPUHIUIIHN, KOWUTO 3acsraT CHIIECTBEHU IMpaBa Ha MWHBECTUTOPA WU
KOUTO CE€ OTHACST JI0 Bb3HArpPaXJ€HUE U BH3CTAHOBSBAHE HA Pa3XOJH, KOMTO MOraT Jia
O0baat nsmiatenu ot Pouna,
* ciiuBaHe Ha PoHoBe N0 popMaTa Ha MHPOPMALUS 3a CIUBaHE, KOSATO TpsiOBa Aa Obe
M3TOTBEHA chIlacHO wieH 43 ot upextuna 2009/65/EO,
* npeoOpa3yBaHe Ha cbliecTByBaml PoHa B 3axpanBan] POHJ U MPOMSIHA HA TJIaBHUA
®oup noxa popmMara Ha HHPOpMAIHs, KOATO TpsiOBa 1a ObJie U3rOTBEHA CHITIACHO UjieH 64
ot upextuna 2009/65/EC.

8.5. lanbuna unpopmanus BB denepanna penyonuka ['epmanus

[ToTeHuMamTHUTE WHBECTUTOPU CE€ CHBETBAT J1a MOTHPCAT HE3aBUCUM MpOo(decHoHalleH ChBET
OTHOCHO BB3MOXKHOTO JaHBYHO OOJlaraHe Ha IMOKYIIKaTa, MPUTEXaBaHETO WJIM Mpojaxdara Ha
[sanoBere.

H3zeomeunu Ilpocnexma:

Oura HOpHaHOBa, Unen Ha CpBeTa Ha AUPCKTOPHUTEC U HN3nbaHuTeneH AUPECKTOP

HBa Mutkosa, [Ipokypuct

I[OJIYHOI[HI/ICQ_HI/ITG Ji1ia, B Ka4€CTBOTO CU Ha MPCACTABJIsIBAIIIA YHpaBJISIBaIJ_IOTO I[py)KGCTBO, C
noanuca cu, nonoxked Ha 30 mapt 2026 r., aeknapupar, 4e IIpocnekTbT OTroBapsi Ha
M3UCKBAHMITA HAa 3aKOHA.

3a Ynpaenaeauwomo /pyyncecmeo “Axmuea Acem Menuoxcmvum?”
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A, oeticmeawio om umemo u 3a cMemKa Ha
Hozoeopen @ono “Axmusa Bucoxkoooxooen @ono”:

Onra Mopnanoga,
Ynen na Cveema na oupexmopume u M3nvinumener Oupexmop

WBa Mutkosa,
Ilpoxypucm
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IMPUJIOKEHUE Ne 1:

IIpaBuia 3a oueHka Ha noptdeiiyia u 3a onpeae/isiHe HA HETHATA CTOMHOCT HA AKTUBHUTE
Ha noroBopeH ¢onxa "Axtua Bucokonoxonen ®@oua'', npuern ¢ pemenue ot 30 mapt 2012
I. 1 OTMEeHSIIIIH PUeTHTE MpaBuWia ¢ pemenue ot 16 rwau 2007 r., ”3MeHeHH U 10NbJIHEHU
¢ pemienue ot 04.05.2012 r., ot 30 aBrycr 2012, ot 24 centemBpu 2012 r., 07.03.2013 .,
01.04.2013 r. 11.04.2014 r, 05.06.2015 r. ,10.02.2017 r. , 26.03.2018r., 10.05.2018 1., oT
19.01.2023r., ot 07.03.2023r. 1 o1 31.03.2023r. Ha CbBeTa HA qUpeKkTOpUTE HA Y /[
“AxTHBa AceT MeHUTKMBHT” Al
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(H3m. ¢ pewenue na CI{ om 08.04.2019 2., 08.04.20202., 13.04.20212., 28.03.20222.,
31.03.20232., 11.04.20242., 10.04.20252., 29.12.2025 2. (8 cuna om 01.01.2026 2.) u om
30.03.2026 2.) NIPUJIOKEHUE Ne 2 OIIMCAHUE HA UHBECTULIMOHHATA
JIEMHOCT HA JTOT'OBOPEH ®OH/I "AKTUBA BUCOKOJOXOJEH ®OHI"

AxtuBa Bucokonoxonen ®@oup e yupenen npe3 M. OkromBpu 2007 r. 1 KbM J1aTaTa Ha
akTyanu3anus Ha [IpocnexTa HCTOpUYECKH JaHHUTE 32 MHBECTHIIMOHHATA JICHHOCT 00XBaIaT
nepuoja 10 31.12.2025 r.

a) rpadpuuHa cripaBka 3a npezactabsiHeTo Ha JJoroBopHust @OHJ OT yUpeasiBaHETO MY J10
31.12.2025 r.:

HNPEAJCTABSAHE

12.0%

9.6%

10.0%

7.8%

8.0%

5.5%

6.0%

3.3%

4.0%

1.9%

2.0%
0.0%
-2.0%
-4.0%

0.2%

0.4%

1.1%

-6.0%

-4.7%

-6.5%

-8.0%

0) maHHM 3a 00eMa, CTpyKTypara U AMHAMHKATa Ha aKkTUBUTE Ha IOTOBOPHUS (PoHI,

31.12.2023 31.12.2024 31.12.2025
HCA (eBpo) 28 268 516 31166 693 33 184 559
31.12.2025
it n Bzemanusa
Axumm | [IgmoBe BIITOBH apiHn o PEIIO |Bzemanns |OO0Omo akTusu
LK cpencTBa
Crenkn
S;%‘)Typa 55.64%| 12.79% |  23.79%|  3.21% 4.38% 0.19% 33225 550.78
r) n30pana puHaHcoBa HHGOPMAIIHS:
2023 2024 2025
Cpemno aputmernaaa HCA na mst (eBpo) 0.9075 0.9758 1.0340
MuHnMaaHa CTOMHOCT Ha IS 0.8802 0.9253 1.0029
MakcuManHa CTOHHOCT Ha I 0.9677 1.0211 1.0784
Bpoii nsoBe B 00pbieHue kbM 31.12. 30 348 797.3485 | 30 524 588.5572 | 30 796 939.3800
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CToiiHOCTTA HA AS1JIOBETE M J0X0XbT OT TSAX MOraT Ja ce moHum:kat. Ileyasodara He e
rapaHTHPaHA U HHBECTUTOPHUTE MOEMAT PUCKA /I1a He Bb3CTAHOBAT HHBECTHIIMHUTE CH B
I'bJIHUS UM pa3Mep, KAKTO U HHBECTHIHMTE B IOTOBOPHUS (DOH/I He ca rAapAHTHPAHHU OT
rapaHuuoHeH (pouu.

IIpenxoanuTe pe3yaTaT OT AeHHOCTTA HAMAT BPb3Ka ¢ ObJAeHIUTEe Pe3yJITATH
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IMPUJIOKEHUE Ne 3:
JAEOUHUIHNU U CbKPAIIIEHUA

Z[OJ'IYHOCOLIGHI/ITC TEPMHHU U CBKPAIICHHUA Ca yrIOTpe6eHI/I B HpocneKTa CbhC CJIICAHOTO 3HAYCHUC:

SAKUCAIIKH e 3akoH 3a ACHHOCTTAa HA KOJEKTUBHUTE MHBECTUIMOHHU CXEMHU M Ha JIPyTH
NpEANPUITHS 32 KOJIEKTUBHO HHBECTHPAHE

3IMIK e 3akoH 3a myOIMYHOTO NpeAiaraHe Ha IIEHHU KHUKA.
3II®PU e 3akoH 3a nazapute Ha GUHAHCOBH UHCTPYMEHTH
K®H e Komucusra 3a ¢purancoB Haja3o0p Ha Pemybnuka beiarapus.

3amectHuk-npeacenaread Ha K®H e 3amecTHuk-npezncenarens, pbKOBOJECL] YIpPaBICHUE
“Ham3op Ha MHBECTUIIMOHHATA AeHHOCT Ha KoMucusita 3a puHAHCOB HAA30p.

B®b AJl ¢ “bearapcka dhonmgoa 6opca” A/l.

I[I/IBepCI/I(l)I/IKaIII/Iﬂ € HMHBCCTUIIMOHHA CTpaTerysd 3a HaMallIBaHC Ha pUCKa MNHOCPCIACTBOM
HHBCCTHPAHC B pPA3JIMYHHU KATCTOPHUHW MHBCCTHULIUMH: AKIUHU, O6J'II/IFaI_II/II/I, Hn T.H., BKIIOYUTCIIHO B
ICHHU KHMXKA OT €AHa KaTeropusa, HO U3AaJICHU OT pa3JIMUH CMUTCHTHU U OT pa3IMYHU AbpKaBH.

®duHaHCcOBU (MHBECTMLIMOHHN) AKTHBH/MHCTPYMEHTH Ca LIEHHM KHI)KA, MHCTPYMEHTH Ha
MapUyHUs Ma3zap ¥ APYrd UHCTPYMEHTH, KaTO JsUIOBE HA KOJEKTHBHU WHBECTUIIMOHHU CXEMH,
JIepUBATUBHU, JOTOBOPH 3a Pa3IUKU.

"IlenHH KHMzKA'"' ca IPEXBBPIUMU MIPaBa, PETUCTPUPAHU 110 CMETKH B LleHTpanHus nenosurap,
a 3a Ibp’KaBHUTE [IEHHU KHUXKA - PETUCTPUPAHU 110 CMETKH B bbarapckara HapoiHa 6aHKa UITH B
MOAJENIO3UTAp HA IbP)KaBHU LIEHHU KHWXKA, WIA B YyXXIECTPAHHU MWHCTUTYLIMH, U3BBPIIBAIIN
TakuBa JiedHOocTH (O€3HAJIMYHM 1I€HHM KHKXKA), WIM JOKYMEHTH, MaTepUualn3upaii
NPEXBbPIMMU NpaBa (HAJMYHU I[IEHHM KHW)KA), KOUTO MoraT Ja ObJaT ThpryBaHH Ha
KaluTaJoBHsl Ma3ap, C U3KIOYEHHE Ha MJIaTeKHUTE MHCTPYMEHTH, KaTo: a) aKIUU B APY>KECTBa
U JpYyr'dM LIEHHM KHHM)KA, €KBUBAJICHTHU Ha AKUUUTE B KalIUTAJIIOBU JPY’KECTBA, NEPCOHAIHU
JpY’KECTBA U IPYTH IOPUANYECKHU JINIIA, KAKTO U IENO3UTAPHHU Pa3NMCKH 3a aKIuu; 0) oOnuranuu
U APy IbITOBU LIECHHU KHUXKA, BKIOYUTEIHO JENO3UTAPHU PA3IUCKH 3a TAKUBA LIEHHU KHUXKA,
B) IpyT¥ IIEHHU KHMKA, KOUTO J1aBaT MpaBo 3a NpU0OMBaHE WM MPoAaxkda Ha TaKUBa LIEHHU
KHWKa WIA KOUTO BOJAT [0 MAPUYHO IUIALIAHE, ONPEIEICHO IOCPEACTBOM ILICHHU KHHXKA,
BAJIyTHU KypCOBE, JMXBEHH MPOLEHTH WIH JOXOAHOCT, CTOKH WJIU JPYTH MHJIECKCH WIH
ITOKA3aTEIIHN.

HNHcTpyMeHTH HAa NapU4YHMs NAa3ap ca WHCTPYMEHTH, KOUTO OOMYailHO ce ThpryBaT Ha
MapUyHus TMas3ap KaTo KPaTKOCPOYHHM JbpXKAaBHU IEHHU KHIKA (CHKPOBUIIHM OOHOBE),
JETIO3UTHH CepTHU(PUKATH M THPrOBCKM LEHHM KHW)KA, C M3KIIOUYEHHE Ha IUIATe)KHUTE
UHCTPYMEHTH.

AKIIHI/I Ca JAJIOBU LICHHU KHUZKA, JaBalllk MPaBO Ha TJiaC B O6H.IOTO CLGpaHI/IC Ha aKIITUOHCPUTE,
IIpaBO HA IUBHUACHT U JIMKBUAAIITUOHCH 1.

Tobpryemu npasa ca npasa o cmucsya Ha § 1, 1. 3 ot P na 3IITILIK, T.e. 1eHHU KHMKa, JaBaIlx
IIPaBO Ha 3allCBaHE Ha OIpeJesieH Opoil HOBM aKIMKM BBB BPb3Ka C B3E€TO pEIICHUE 32
yBEeIMYaBaHE HA KaluTajla Ha IMyOJUYHO JpPY>KECTBO, CHOTB. AHAJIOTWYHM LIEHHH KHHXKA,
U3JaJIEHU OT Yy XXAECTPaHHH ITyOIMYHH IPYKECTBA.
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JABbJAroBM LEHHH KHM)KA ca OOJMrauMd M JApYrd MOJ0OHM IEHHM KHIKa ((hUHAHCOBU
MHCTPYMEHTH), Bb3HUKHAIN B PE3yJITaT Ha MPEJOCTaBEH 3aeM OT MPHUTEKATeNsl Ha KHIDKATa Ha
TEXHUSI eMUTEHT.

Hennn kHuka (MHCTPYMEHTH) ¢ (PUKCHMpPaHA JAOXOJHOCT Ca JBJITOBH IICHHU KHIKA H
MIPUBUIICTUPOBAHHU AKIUH/ISJIOBE, IO KOUTO CE 3arlialia MpeIBapuTesIHO ONpe/esieH (UKCUpaH
W/WNY TUI1aBalll J0X0..

I[epI/IBaTI/I Hapyu4aHU OLIC MPOU3BOJHU LICHHU KHUXXA Ca UHCTPYMCHTH, YHUATO CTOMHOCT 3aBHUCU
OT CTOMHOCTTa M JUHAMHUKATa Ha JIpyra IICHHAa KHUTA, MHJCKC WM WHBECTUIUS (0a30B aKTHB),
Hamp. onuuy, proubpceu u ap.moA. [lopaau 1. Hap. “edext Ha nmocta” (leverage) nepuBaTuTe MOrat
Ja MyJTHILTAIIPAT KaKTO IeYauOnTe, Taka U 3aryOuTe Ha HHBECTUTOPA.

Emurenr ¢ U3JaTCiIAT Ha ICHHUTC KHHXXA n/unmn 3aABJIDKCHOTO JIMLEC IO TAX KbM HNPUTCKATCIUTC
Ha KHHKaTa.

.JII/IKBH}]HOCT O3Ha4daBa Bb3MOKHOCTTA 3a CBOCBPCMCHHA npoz:a>K6a Ha aKTHB BBB BCCKH KCJIaH
MOMCHT, oe3 Ja CC IIOHECAaT ICHOBU 3ary61/1 Ipu npoz[a>K6aTa CIIPAMO IIa3apHUTEC HUBA.

AbpxaBa wieHKa € IbpKaBa, KOSATO € WieHKa Ha EBponeiickus Chr03 Wiu Jpyra IbpKaBa, KOATO
IIPUHAJUIE)KA KbM EBPOINIEHCKOTO MKOHOMHUYECKO IPOCTPAHCTBO, CHOTBETHO TPeTa AbpsKaBa €
J'bpPrKaBa, KOSAITO HE € uileHKa Ha EBponeickus Chro3 Wi Apyra AbpKaBa, KOSTO IPUHAIIIEKU KbM
EBporeickoTo MKOHOMUYECKO MPOCTPAHCTBO.

»Peryjnpan nazap”

no cMuchia Ha uia. 152, an. 1 u 2 or 3[I®U e MHOrocTpaHHa cucreMa, OpraHu3MpaHa u/uin
yIpaBisiBaHa OT [a3apeH OIepaTop, KOSTO CPella WK ChAEHCTBA 3a CPEIAHETO HA MHTEPECUTE
3a TOKyNKa M mpojax0a Ha (UHAHCOBM MHCTPYMEHTH Ha MHOXECTBO TPETHU CTpPaHMU 4pe3
CHUCTEMAaTa U B ChOTBETCTBUE C HEMHHMTE HEAUCKPELIMOHHU MpaBUjia MO HAUYMH, PE3yJATaThbT OT
KOITO € CKIIIOYBAHETO Ha JOTOBOP BBB BPb3Ka C (PMHAHCOBUTE MHCTPYMEHTH, JIOMYCHATH 0
THProOBUSl CHIVIACHO HEHHHUTE IMpaBWiIa W/WIU CHCTEMH, JIMIIEH3MpaHa M (YHKIHMOHHpaIla
PENOBHO B CHOTBETCTBHE C M3MCKBAaHUATA HAa TO3U 3aKOH M aKTOBETE IO IPUIIATAHETO MY.
Perynupan na3ap e u BCsika MHOTOCTpaHHa CUCTEMa, KOSATO € JIMLIEH3UpaHa U (PyHKIHOHHUpA B
CbOTBETCTBHUE ¢ U3MCKBaHUATa Ha JlupektuBa 2014/65/EC.

JApyr peryjaupan nasap
€ peryJaupaHd nasap, pa3JinueH ot To3u 1mo wi. 152, an. 1 u 2 ot 311D, hyHKkumonupari peaoBHo,
MPHU3HAT U MyOJTUYHO TOCTHIICH.

Xe;mmpane € CTpaTerus 3a CJIMMHUHUPAHC (HCYTpaJ'II/IBI/IpaHC) Ha MHBCCTULIMOHHUA PUCK. Yecto
CC OCHOBAaBa Ha CACJIKHU C ACPUBATH.

PaGoren aen e neHsAT, KOHTO € paboreH 3a odpucute (“rumerara’), KbAETO Ce MPOAABAT U
M3KymyBat o0paTtHo asoBere Ha JloroBopHust PoH.
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