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1. THOOPMALIMA OTHOCHO YIIPABJIABAIIIOTO APYXXECTBO

1.1. Ungpopmayun omnocno ynpaenasauyomo opyrsHcecmeo

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

CewrnacHo IlpaBunata Ha @onga, YnpasnsBamoto JpyxkectBo ynpasinsBa Jlorosopaust ®onnu,
KaTo B3eéMa HEOOXOJMMHUTE pEIIeHMs, CBBbP3aHM C HEroBaTra OpraHu3anus, (yHKIHOHUpPAHE,
MIpeKpaTsBaHe U TEKyIIo yrpasieHue. Te3u pemeHus ce B3eMar oT CbBeTa Ha JUPEKTOPUTE HA
VYnpasnsaBamoto [pyxectBo. Pemennsara 0OTHOCHO HHBECTUpaHE HAa aKTUBHUTE Ha JlOrOBOpHHUS
@oHJ ce B3eMaT OT HHBECTUIIMOHHMS KOHCYJITAHT — CIIY’KATEI Ha YIIpaBiIsaBamoTo pyKecTBO B
CHOTBETCTBUC C MHBCCTULIUMOHHUTE LEJIN, CTPATCTUATA U OTpaHUYCHHUATA HA (DOH}Ia.

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

1.2. Haumenoeanue, npagno-op2anu3ayuonna opma, ceoanuuie u KOHMAKmu

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

1.3. (Uzm. c pewenue na C[[ om 19.06.2019 2. u om 28.03.20222.) /lama na pecucmpauusn na
OpyHcecmeomo

“AxtBa Acer MeHuKMBHT AJl € ydpenaeHO Mo pelieHue Ha YUpeAuTEeIIHOTO ChOpaHHe,
npoBeaeHo Ha 21.12.2006 r.; nputexana yumien3 Ne 25 — V]1/16.07.2007 r. u HoB nutieH3 Ne58-
Y]1/25.07.2017r. 3a u3BbpIIBaHE Ha JEHHOCT KAaTO YMPaBIISABAIIO JAPYKECTBO Mo Pemienue Ha
Komucusta Ne 469 — V]I ot 20.03.2007 r.; BIMCAHO € B TBPrOBCKUSI PETUCThP HA ATEHIUATA 110
primcBanusara, EMK 175263888.

“AxtuBa Acet MeamKMBHT ™ Al mputekaBa ymien3 Ne PI"-15-16/04.02.2022r. 3a u3BbpiiBaHe
Ha JIEHOCT MO yIpaBlieHUE Ha aNTepHATUBHU MHBECTULMOHHU (poHmoBe mo wi. 198, an. 1 u Ha
JOI'BIIHUTENHY ycayry no wi. 198, ai. 2 or 3AKUCIIIKHA.

1.4. (M13m. c pewenue na C/J om 11.03.2021 2., 28.03.20222. u om 29.04.20242.) [pyzu
¢onooee, ynpasnasanu om Ynpaenaeaujomo opyrsncecmeo

KbM MOMEHTa Ha M3roTBSIHE HAa MPOCHEKTa YNpaBiasBauloTo JlpyKeCTBO € OpraHU3Upajo U
ynpaBnsBa cieaHute ¢onnose: bopcoBo TepryBaH ¢ona “AxrtuBa bamancupan ETF”,
Hanuonanen JloroBopen ®ona ,,Aktusa‘ u Jloroopen gponn ,,Akrusa 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
OpysHcecmeomo Ha ujileHoGeme HA AOMUHUCMPAMUGHUME, YNPAGIEeHCKUmMe U HAO30pHUme
opzcanu. CeéedeHus 3a mexHume 0CHOGHU OCUHOCMU U38DH OPYHCECMEOMO

Ynenose na Cveema na oupekmopume

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

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

Onra MopnaHoBa muMa BHCIIE O00Opa3oBaHHE  HMa MPHIOOUTa 06GPA30BATEIHO-
KBaJTM(pHUKAIMOHHA cTereH Maructep no crenuantoct “@usuka” ot CY ,,C. Knument
Oxpuzncku®, (1985 — 1991 r.). Ot 1995 r. Oara MopmanoBa paGotu B pemuia
WHBECTULIMOHHU TOCPEIHUIM M YIpaBisBalld ApykecTBa B bbarapus, 3aemana e
JUTbKHOCTU KaTO MEHMJUKBbp Oek o¢uc, Opokep Ha LEHHU KHM)KA, WHBECTUI[MOHEH
koHcyITaHT # ap. Ot 1998 r. Onra Mopaanosa npuTeskaBa JTHIICH3 332 GPOKEp HA LEHHH
KHIKA, a oT 2006 T. mpuTeXaBa U JIMIICH3 32 MHBECTUIIMOHEH KOHCYJITAHT, U3aJICHU OT
K®H.

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

NBenmuna BacuimeBa wma Bucmie oOpa3oBaHMe TpHA0OMTa  00pa3OBaTEIIHO-
kBasM(ukanroHHa crereH Maructop no npaso ot BTY “Cs.Cs. Kupuit u Metoauit”, rp.
Bemuko TepuoBo. Ot 2001 r. e pabotuna B cheparta Ha mpaBoto. OT 2008r. paboTu BHB
BOJICIL] MHBECTUIIMOHEH IIOCPEIHUK, 3aeMaja € JIBKHOCTH KaTto FOpHCKOHCYNT u
Hupektop Ha nupekuus ,,IIpaBaa® u np. Brianee aHTIMICKH U HEMCKH €3HK.

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

bunsna T'eoprueBa uMa BHCIIE MKOHOMHUYECKO O00pa3oBaHHe - MpUAOOHTA
oOpa3zoBaTenHO-KBaIM(PUKAIIMOHHA cTereH Maructbp no cnenuantoct “IIpornosupane
1 mianupane Ha ukoHomudecku cucremu’” oT YHCC, rp. Codus. Ot 1993 r. e paboTtuia
karo Excneprt B boirapcka Haponna banka u BbB Bojel] MHBECTHUIIMOHEH MOCPEIHUK.
Bnanee aHrMiicku U pyCKHU €3HK.

Hea Kpacumuposa Mumroea e Ilpoxypuct Ha J[pyKecTBOTO.

HBa MuTkoBa nMa BHcIIe 00pa30BaHUE - MPUIO0OUTA 00pa30BaATEIHO-KBATHU(PUKAIIMOHHA CTEIIEH
Maructsp no cnenuanioct “@unancoB MennmxmbHT” 0T YHCC, rp. Codust. B nepuona 2014
— 2016 r. PaGotu B GaHKOBHSI CEKTOp, KaTo cTapuid OaHKOB ciyxurten, a ot 2016 r. B
VYrpasnsiBaio Jpyx.ecTBo.

Munen Acenos Munuesa e Ilpoxypuct Ha Jlpy>KecTBOTO.

Munen MuHueB uma BHclie oOpazoBaHHe - NpHI0OMTa 00pazoBaTETHO-KBATH(PUKALMOHHA
crerieH bakanaBbp mo cnenmanHoct “@uuaHcu U cuetoBojacTBO” oT YHCC, rp. Codus. B
nepuoya 2020 — 2022r. paboTH B IM3MHIOBA KOMIIAHHUS, KaTO MPOJYKTOB MEHUUKBD, a OT 2022
I. B YIpaBisBalo Apy>KeCcTBO, KaTo (PMHAHCOB aHAIU3aTOP.

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

Uneecmuyuonen Koncynmanm

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

Ounra Mopaanoa mva Buciie 06pa3oBanie MMa MPUI0OHTa 06pa30BATEIHO-KBATH(UKAIIMOHHA
creneH Maructsp no cneruanHoct “®Ousuka” ot CVY ,,CB. Knument Oxpuacku®, (1985 — 1991
r.). Ot 1995 r. Onra Mopaanosa paGoTH B peHIia HHBECTHIHOHHH OCPEIHUIN H YIIPaBIABAIIH
IpykecTBa B bbirapus, 3aemaina € JIBKHOCTH KaTO MEHWDKBpP Oek oduc, Opokep Ha ICHHH
KHM’Ka, MHBECTULIMOHEH KOHCYITaHT 1 jp. Ot 1998 r. Onra MopnanoBa npuTexapa JTHIEH3 32
Opokep Ha IeHHU KHUXka, a oT 2006 T. mpuTekaBa M JUIEH3 32 MHBECTUIIMOHEH KOHCYJITAHT,
usnanenn or KOH. Onra MopaaHosa e NMIEH3MpaH MHBECTUIMOHEH KOHCYJITAHT; IPUTEKABA
ceprudukar Ne 153-11K/12.06.2006 r., uznagen ot KOH.

1.6. (13m. ¢ pewenue na C/[ om 29.12.2025 2., 6 cuna om 01.01.2026 2.)Cyma na 3anucanus
Kanuman

3anmcaHuAT U BHECEH KalmnuTajl Ha YHpaBHﬂBaH_IOTO HPY)KGCTBO KbM JaTaTa Ha TO3U JOKYMCHT €
B pazMep Ha 153 000 espo.

2. HHBECTUIIMOHHMHA LHEJIH, CTPATEI'UA U TTIOJIMTUKHU

2.1. Haumenosanue
HaumenoBanuero Ha [{oroBopuus @ouj e “AxkruBa Bucokonoxonen ®ounja”
2.2. /lama na yupeosaeane na /locoeoprnus @ono

AxtuBa Bucokogoxoaen ®@ouj e noroBopeH (GpoH mo cMuckiaa Ha wi. 5, an. 2 ot 3JAKUCAIIKH,
yupeleH U BIOHCAH B PETUCTbpa Ha YNpaBJISABAIIMTE JPYXKECTBA M YIPABISBAHUTE OT TAX
noroBopHH (poumoBe, BojaeH oT KDH, no Pasnopexxnane 3a Bnucane Ne 1241 ot 05.10.2007 T.
noj Homep 05-1378. YnpasnsBamoTo apykecTBo “AkTrBa AceT MeHuKMBHT A/l € noay4duiio
paspelieHue 3a opranuzupane u ynpasienue Ha [loropopaust ®ona Ne 1234 — 1D ot 26.09.2007
r. ot KOH. Ynpasnsasamoro [pyxecTBo ynpasisisa @oHaa no1 noctosHHus Haa3op Ha KOH.

donnsT uma EMK 175373078

2.3. llocousane na macmomo, Kv0emo mozam 0a 0v0am noJiy4eHu npaguiama Ha ponoa, ako
He ca NPU0NHCeHU, U NepUuoOu HUme omuemu

[IpaBunara Ha AktrBa Bucokonoxoaen @oH ca AOCTHIIHYU 32 MHBECTUTOPUTE Ha CIIEIHUS aJIpec:
rp. Codust 1592, paiion ,,Mckbp®, Oy ,,Xpucrodop Komym6* Ne 43, er. 5, ten.: 02/4621166,
02/4621167, 02/9651466, 0898122466; nuiie 3a koutaktu: Onra Mopaanosa, ot 9:00 mo 17:30
q.;

KakTo U Ha VIHTepHeT cTpaHMIlaTa Ha YmpasisBamoTo pyxecTtBo www.activabg.com .

2.4. Kpamko onucanue na ycnoguama Ha 0aHbYHAMA CUCMEMA, RPUTOHCUMA 304 002080PHUA
¢ono, koumo ca om 3nauenue 3a npumexncamenume Ha oanoee. Illocousane na yopvyckume
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npU U3ZMOYHUKA HA 00X00a U RONOMHCUMENHUMmEe KANUMAioeu paziuku, UNIAU{AHU Om
002060pHUA (POHO HA npumedcamenume Ha 0A108e

Kopnopamusno oanvuno obnacane na Axmusa Bucokodoxodern @ono

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

Obnazane doxooume na npumedcamenume Ha 0s108e om Ponoa

HerHusar noxoxn or uHBecTupaHe Ha akTuBUTE Ha AkTuBa Brucokonoxonaen @ona ce oTpassisa B
HapaCTBaHE Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha JloroBopHuss POHI, a OT TaM U BBPXY
cToiiHOCTTa Ha psutoBete or Ponpga. Twil kato cbriaacHo csoute [lpaBuna AxkrtuBa
Bucokonoxonen ®oHa He pasmpenens JOXOAW MEXAY WHBECTUTOPUTE, NPUTEKATEIUTE Ha
nsutoBe oT DoHa Morar /1a yeBOSAT YBEJIMUEHATa CTOMHOCT Ha MHBECTUIIMATA CH 1o (hopMara Ha
KanurtajaoBa Imeyanba (MONOXKUTENHA pa3iuKa MeXAy NpoJa)kHaTa IleHa M LieHaTa Ha
npunoOrUBaHe Ha JSUIOBETE), T.€. KaTo MpojAajgaT NMPUTEKAaBaHUTE OT TAX JA10BE OOpaTHO Ha
DoHJIa UK HA JIPYTO JULE.

Kanumanosa neuanba

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

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

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

Te3n JOXOJH HE CC obaraT u ¢ JaHbK IIPpHU U3TOYHHKA.

H3rnouenue 3a Hsakou Kamezopuu iuya

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

OO6naraeMusT JOXOJ € cymMaTa OT peaJlu3upaHuTe Npe3 roJlMHaTa rnevaiou, orpeiesIeHH 3a BesKa
KOHKpETHa C/IeNIKa, HaMaJIeHa ChC CyMara OT pealu3upaHuTe Npe3 FoJMHAaTa 3ary0ou, orpeiesieHH
3a BCsIKa KOHKpETHa cjienka. Peanusupanara neuanba/3ary0a 3a Besika cliefika ce onpeaess, KaTo
IpojaXkHaTa LeHa ce HaMalsBa C LleHaTa Ha MpuaoOuBaHe Ha JsuioBete. Koraro nssoBere ca
NPUIOOMTH Ha PA3IMYHU [IEHHU U BIIOCIEICTBUE CE MIPOAABA YacT OT TAX, KaTo He MOXe Ja Obie
JI0Ka3aHO KOM OT TSAX C€ MMPOJaBart, [IeHaTa Ha MpH100MBaHe Ha JIJIOBETE € CPEeIHO MpeTerieHara
IIeHa, oNpe/ielieHa Bb3 OCHOBA Ha IIeHaTa Ha NMpu100MBaHe HA IbpP)KAHUTE JIS7I0BE KbM MOMEHTA
Ha npojaxoara.
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2.5. CuemoeoOnu oamu u 0oamu Ha paznpeoenenue Ha 00X00a

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

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

2.6. (U3m. ¢ pewenue na C/[ om 19.06.2019 2., 28.03.20222., 19.01.20232., 11.04.20242. u om
10.04.20252.) Hmenama na ooumopume, omzoeapauiu 3a npoeepKama u 3aeepKkama Ha
cuemoeoonama ungopmayus

®dunancoBute oTuetu Ha JloroBopuust ®oHp ce oguTHpar oT n30paH oT ChBeTa HA JUPEKTOPUTE
peructpupan oaurop. C pemenue Ha OOmoro chOpanue Ha akuuoHepute ot 28.06.2024r. 3a
peructpupan oautop Ha @onxa 3a 2024r. e uzdbpan Hukomnaii [lonunues ¢ JJumiom ot UJAEC Ne
0684.

»AKkTHBa AceT MeHnxkMbHT Al ckirouBa 3a cMetka Ha [{loroBopuus @oup norosop ¢ Hukonai
[Tonunues ¢ Jumiom ot MJIEC Ne 0684 3a mpoBepka u 3aBepka Ha [ 0OAMIIIHUS CHETOBOAECH OTUET
Ha @OoH/Ia B CHOTBETCTBHE ChC 3akoHA 3a CUETOBOJCTBOTO, 3aKOHA 3a HE3aBUCHUMUS (DUHAHCOB
OJIUT ¥ MEKYHApOJHUTE CUETOBOJHH CTAaHIApTH.

2.7. (M3m. ¢ pewenue na C[{ om 26.11.2018 2. u om 29.12.2025 2., 6 cuna om 01.01.2026 2.)
Ceedenusn 3a 6udoseme u OCHOGHUNE XAPAKMEPUCMUKU HA 0AT106eme

NmymectBoto Ha [loroBopuus @oHJ € pa3aesieHo Ha asioBe. HoMuHanHaTa CTOMHOCT Ha
nsinoBeTe Ha AxktuBa Bucokomoxomen ®@ong e 5.11 (meT eBpo u eauHaaeceT €BpOIEHTa) EBPO.
Jsnosete Ha JloroBopuaus DoH I ce MpuaoOUBaT 10 EMHUCHOHHA CTOMHOCT. bposT Ha nsamoBeTe Ha
JloroBopHust @OHJT ce TPOMEHS B pe3yJITaT Ha TAXHATA MPOAak0a UM 00OpaTHO U3KYITyBaHE.

JloroBopHUSAT (POHJ ce cMsTa 32 EMUTEHT Ha JISJIOBETE, Ha KOUTO € pasfeneH. JlsmoBere
JaBaT MpaBoO Ha CbOTBETHA YaCT OT UMYIIECTBOTO Ha (DOH/A, BKIIFOUUTEIHO TIPH JIMKBUIAIIUS HA
dhonaa, mpaBo Ha 0OpaTHO M3KYITyBaHe, IPaBO Ha MH(POPMAIIHS U IMPABO Ha M0IaBaHE HA yKajoa.
Ilpaso na obpammo usxynysare. ToBa € CHEIMAIHO TPABO, XapaKTEPHO 3a MsUIOBETE Ha
JOTOBOPHUTE (DOHAOBE M 32 aKIMUTE HAa WHBECTUIIMOHHUTE JIPY>KECTBA OT OTBOpeH Tum. Cien
KaTo HeTHaTa CTOMHOCT Ha akTuBUTe Ha JloroBopHust ®Ponx mocturHe 250 000 (mBecta u
MeTJECET XWISAM) €BpO, BCEKH MPUTEKATEN Ha JsI0Be oT AkTuBa Bucokomoxonaen Doy 1o
BCSKO BpeMe, B paMKUTE Ha pabOTHUTE JHHU U BpeMe, UMa MpaBo Ja UCKa AAJI0BeTe My Ja Obaatr
u3KyneHu oopatHo ot [oroBopuus @ouj npu ycnoBusara, npensuaeHu B [IpaBuiara na @onga
u Ilpocnekra, ocBeH Korato oOpaTHOTO M3KyIyBaHE € CIpPSHO B NPEIBUICHHUTE B 3aKOHA, B
[IpaBunara Ha @onaa u B To3u [Ipocnekt cnyuyau. Mickanero 3a 00paTHO U3KyITyBaHEe MOXKE /1a Ce
OTHACA 3@ YacCT WJIM 32 BCUUKHU MPUTEKABAHU OT MHBECTUTOPA JISJIOBE.

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

IIpaso na nuxsudayuonen osn. IlpekparsBane Ha @oHa. Beekn MHBECTUTOP MMa MPaBoO Ha yacT
oT uMmyniecTBoTo Ha POHJA NpU HEroBara JIMKBUAALMS, CbOTBETHA HA MPUTEKABAHUTE OT HETO
nsutoBe. ToBa MpaBo € YCIOBHO - TO B3HUKBA U MOXKeE J1a ObJIe YIIPa)KHEHO caMo B clydail, ue (4
JIOKOJIKOTO) MpH JUKBUAaIMsATa Ha DoHa, clie]] yI0BIETBOPSBAHETO HA MPETEHIIMUTE HA BCUUKH
KPEIUTOPHU, € OCTaHAJIO0 UMYILECTBO 3a pa3lpeleissHe MEXKIy NPUTEXKATEIUTE Ha JIAJI0BE U JI0
pa3Mepa Ha TOBAa UMYIIECTBO.

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

Knurara Ha npurexarenure Ha asan0Be oT JloroBopuus @onp ce Boau ot LleHTpanHus
nenosurap. [Ipu xxenanue oT cTpaHa Ha MHBECTUTOPUTE KaTO IOKYMEHT yJIOCTOBEPSIBALI IIPABOTO
Ha COOCTBEHOCT MOXe J1a ObJie N3/1a/ieHa AeTTO3UTapHa Pa3HuCKa OT YTIPaBISIBAIIOTO APYKECTBO,
JIeTNI03UTapHaTa MHCTUTYLUS UM WHBECTULMOHHUS TOCPEIHUK, 110 YUATO KIMEHTCKa CMETKa ca
JSITIOBETE.

JlanoBeTe, HA KOMTO € pPA3leIeHO 4YUCTOTO umylnectBo Ha Jloroopuus ®PoHpa ca
Oe3HanMYHU (PUHAHCOBM WHCTPYMEHTH, PETHCTpUpaHU 1O cMeTku B Llentpamnus Jlemosurap.
Homunannarta croiiHocT Ha JsuioBere Ha AktuBa Bucokonoxonen @onn e 5.11 (mer eBpo u
eanHaeceT eBpoleHTa) eBpo. [samosere Ha JloroBopHus @oHa ce mpuA0OMBAT 110 eMUCHOHHA
croiiHoCcT. bposar Ha nanosere Ha JloroBopHust DOHJ ce MPOMEHS B PE3yaTar Ha TAXHATA
nponaxxba win 0O0paTHO H3KYITyBaHE.

HoroBopuusit ®oHI ce mpekpaTsBa IO peUieHMe Ha YmpasisiBamoTo Jlpy»xkecTBo,
BKJIIOUUTENIHO B Ciy4yass Ha OOpaTHO M3KyllyBaHE Ha BCHUYKU [SJIOBE, NPU OTHEMaHE Ha
paspenieHueTo Ha YrpasisiBamoTo JpykecTBo 3a opranusvpane u ynpasiieHne Ha DoHma ot
K®H, c¢ u3kimoueHHe Ha OTHEMAHE Ha pa3pelieHHeTO Ha OCHoBaHue wi. 19, am. 2, 1. 3
SAKUCIAIIKA. [doroBopHusar PoHI ce mOpekpaTsBa M NpU OTHEMaHE Ha JMIEH3a Ha
VYrpasnsBamoro [IpyxkecTBo, IpU OTHEMAHE Ha Pa3pelIEHUETO 3a yIpaBieHue Ha JloroBopHus
@®onx no wi. 19, an. 2, . 3 3JKUCAIIKH, kakTo M npu mpekparsBaHe WIM OTKPUBAHE HA
IIPOU3BOJICTBO 0 HECHCTOATEIHOCT Ha YMPAaBISIBAIIOTO [[py’KecTBO, akO HE Ce€ OCBHIIECTBU
3aMsiHa Ha YmpaBisaBaioTo [[pykecTBo, KakTo U B IpyTr'dl MPEABUACHU B 3aKOHa ciiydau. M3BbH
ClIyyas Ha OTHEMaHE€ Ha pa3pelIeHUEeTO 3a OpraHu3upaHe H ympaieHne Ha DoHpa,
npekpatsaBaneTo Ha JloroBopuust ®onj ce u3BbpiiBa ¢ pazpemienne Ha KOH, npu ycnoBus u o
pen, onpezeneHu B 3akoHa. Jlunara, onpeneneHu 3a qukBuaaTopu Ha OoHga, ce ogo0paBar oT
K®H.

2.8. (Ommenena c pewenue om 11.04.2014 2.)

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

HNHBecTuTOpUTE MOTaT Ja 3aKymsT nsjoBe Ha AktuBa Bucokomoxomen DoHa wim aa My
nmpojaagaT oOpaTHO MPUTEKABAHUTE OT TAX HETOBU JSJIOBE IO II€HA, OCHOBaHAa Ha HETHaTa
croitHocT Ha aktuBuTe (“HCA”) Ha JloroBopuust ®onxa 3a eaud a1 [lpu nmpumoOuBaHe Ha
nsuioBe Ha AkTuBa Bucokomoxonen @oHI OT Ipyro JiMile, € HOPMAaIHO 1I€HaTa Ha Te3U JISJI0BE
como ga ¢ oimska 1o HCA na emun gsn. Ciemosartenno, moHsthneto HCA e kimo4oBo 3a
pazOupaHe Ha mpolieca Ha HHBecTHpaHe B JloroBopaus ®oH.

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

IIpaBunara 3a oneHka Ha moprdeilna U 3a onpenensHe Ha HETHAaTa CTOMHOCT Ha aKTHBUTE Ha
HoroBopen @onp “AxtuBa Bucokonoxoaen ®@ounn”(Ilpunoxxenue Ne 1), ca npuetu ¢ perieHue
Ha CobBeta Ha qupekropure oT 30 MmapT 2012 r. u orMeHsAT npuetute Ha 16 ronu 2007 r. [IpaBuna.
IIpaBunara ca u3MEHEHH U 1OoNbIHEHU ¢ peuieHus oT 04 mait 2012 r., ot 30 asryct 2012, ot 24
CenremBpu 2012 r., ot 07 mapt 2013 1., ot 01 anpun 2013 r.,11 anpun 2014 r., 05 rouu 2015r.,
10 ¢espyapu 2017r., ot 26 mapt 2018r.,10 mait 2018 r., ot 19.01.2023r., 07.03.2023r. u or
31.03.2023r.
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(H3m. ¢ pewenue na CI{ om 19.01.20232)Ilokynka na osnoseme oupexmuo om Ponoa

IIo MMpaBHUJIO HHBCCTUTOPHUTC MOI'aT BCCKH pa60TeH ACH Ja 3aKyIldaT [Od4J10BC Ha AxTHuBa
Bucokonoxonen ®ona aupektHo or DoHpa, uype3 HEroBOTO YmpasisBamo [[pyKecTBo.
WNHuBectuTopuTe cienBa jAa MojazaT MOpbYKa 3a IOKYNKAa Ha JAJ0BE 10 YIPaBisBaIlOTO
JIpy>KecTBO, 3a€JHO ¢ HEOOXOMMHUTE MPHUIIOKECHUS KbM HEs, B CICIHUTE OPHCH, OCUTYPEHH OT
VYmpasnsBamoto JpyxkectBo, Bceku padoteH aeH, ot 09.00 yaca 1o 16.00 gaca:

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

e 110 enekrponeH mbT, nmoanucanu ¢ KEII, ceorBerctBam Ha Permament EC 910/2014.
[ToprukaTa 3a 3ammMcBaHe Ha JSUIOBE TPsOBa Ja ObJIe M3IpaTeHa Ha UMEHIT ajpeca Ha
YIpaBIIABAILlOTO ApYyskecTBO: office@activabg.com.

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

HpI/I ImogaBaHC Ha MMOPBUKUTE 3a MOKYIIKa Ha JAAJIOBC MHBECTUTOPUTE CIICABA J1a CC JICTUTUMUPAT
C JIOKYMEHT 3a caMoJIM4HOCT (nmuHa kapta). Ilpm mojaBaHe Ha TOpPHYKA OT WMETO Ha
IOPUIMYECKO JIMIC WM B JPYTH CIy9ad Ha TMPEJICTABUTEIICTBO, MPEACTABUTEISAT CIIeIBA Jia
YIOCTOBEpU CBOSITA TPEJACTAaBUTETHA BJACT C JOKYMEHTH CBIVIACHO 3aKoHa (Hamp. ¢
YIOCTOBEPEHHE 33 aKTYaTHO ChCTOSHIE Ha MPECTABIIBAHOTO APYIKECTBO, N3aICHO HA-MHOTO
3 Mecena npeayd NPEACTaBSIHETO WM MO JaHHU OT MHTEPHET CTpaHWIaTta Ha ThHProBCKHs
perucTbp Ha ATCHIHWATA 3a BIWCBAHHATA, 3a€THO C JOKYMEHT 3a CaMOJHYHOCT). AKO TpH
MoJlaBaHe Ha MOPBHYKATa HHBECTUTOPHT (U3NUYECKO WIIH FOPUAMYECKO JIMIIE CE MPEICTABIIsABA OT
I'BIHOMOIIIHUK, TOCTCIHUAT CIeABa Ja MPHIOKH KbM TOpPHYKaTa HOTAPUAIHO 3aBEPEHO
IIBJTHOMOIITHO (B OpWUTHHAN WJIM HOTapHAJHO 3aBepeH mpemnuc). [IbaHOMOMHOTO TpsOBa 1a
ChABPKa OBJIACTSIBAaHE 3a MpuUa0OUBaHE (M3BBPIIBAHE HA CACIKH) ¢ (PMHAHCOBU MHCTPYMEHTH.
VYrpaBisiBamoTo APYKECTBO ChbXPAHSBA OPUTHHATHOTO ITBIHOMOIIHO, CBOTBETHO HOTApHUAITHO
3aBEpPEeH MPEMUC OT HEro. AKO ITBJIHOMOIIHOTO € ¢ MHOTOKPAaTHO JCHCTBHE, YIPABISBAIIOTO
JPY’KECTBO ChXpaHsSBa KOIKE OT HEro, 3aBEPEHO OT ITBIHOMOIIHHKA M OT JIMIETO, IPUEMAIIO
nopbuKaTa. 3aBepKaTa ce U3BBPIIBA C IMOJIaraHe Ha HA IKC "BSIPHO C OpUrMHaa'", 1aTa U MOJITUC
Ha junara. V3uckBaHeTo 3a BJTHOMOIITHO HE ce Mpuiiara B Ciiy4ail Ha IoJIaBaHe Ha MOpbhUKaTa
ype3 WHBECTUIMOHEH IIOCPEIHUK. B  pe3toMe, [TOKYMEHTHTE 3a JICTUTUMALUS |
MPEJCTaBUTEIICTBOTO TPH TOJaBaHE Ha IMOPBYKMA 3a NpuaoOuMBaHe Ha jssioBe oT DoHna,
BKIIFOYHMTETHO TPHU TO-CIICNU(PUYHN CHTyaluu (TPEICTABIsBAaHE HA HEITBJIHOJECTHU H Jp.) Ce
ceappkar B [lponemypara 3a JierMTUMAaNWs M TPEACTABUTEICTBO KbM [IpaBWiiHMKa Ha
,Llenrpanen [lenosutap” A/l. JonbiHuTeaHa HHPOPMALIKS B Ta3H BPb3Ka MOXKE J1a CE MOJYYH B
oducure, B KOUTO Ce MPUEMAaT MOPHUKUTE, KaKTO 1 0T IHTepHeT cTpaHuiiaTta Ha YpaBiIsBaIioTo
JPYKECTBO.

HHBecTUTOPHT MOXKE J1a OTTETIIHM (OTMEHH ) MOIaJICHaTa OPbYKa 3a MOKYIKA Ha JisutoBe 0T DoHaa
Hail-kbcHO 10 16:00 4. B Haii-Oym3Kusl JeH (MIOHENSIHUK WM Cpsijia), MPEIXOKIall JIeHs Ha
OTIpeJieIIsIHE Ha HETHATA CTOMHOCT Ha aKTUBUTE (BTOPHHK HJIM YETBBPTHK).

Emucuonna cmotinocm (noxkynua yemna)

EMucroHHaTa CTOHHOCT, 1O KOSITO C€ U3IIBJIHIABAT MOPBUKH 3a MOKyInkKa Ha AsuioBe Ha DOH/IA,
€ paBHA Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ®oHxa Ha enuH sl T ce u3uucisaBa
JIBA BTH CEIMUYHO (BBHB BTOPHUK U YETBBPTHK) M ce OOsBsIBA 32 EMUCHOHHA CTOWHOCT Ha
nsutoBete. [loppukuTe 3a 3amrcBaHe Ha JAJI0BE, MOJAJCHH B IaJICH paOOTEH JCH Ce M3ITBIHSABAT
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HoroBopen ®@oup “AxtuBa Bucokonoxonen ®oun”
Ilpocnexm

10 EMUCHOHHA CTOMHOCT, ChOTBETHO 1IeHA Ha 00paTHO U3KYITyBaHe, 3a Hail-OMu3Ks pabOTEeH JieH,
clieiBalll IeHs Ha 00sIBsIBaHE Ha IleHaTa:

a) ITo emucnonna [CHA U3YUCJICHA BbB BTOPHUK CC U3II'BJIHABAT NIOPBHYKU NOJAACHU B YCTBBPTHK,
IICTHhK U TIOHCACITHUK.

6) ITo emucuonna OCHA U3YUCJICHA B YCTBBPTHK CC UBIBJIHABAT IOPBYKHU IMOJAACHHU BbB BTOPHUK
U cpsifa.

Koraro neHsT 3a W34MCICHWE HAa EMHCHOHHA CTOMHOCT € HepabOTeH [eH, CTOWHOCTTa Ce
M3YHCIIABA U c€ 00sBsSIBA HA CJIEIBAIIUS pAOOTEH JICH.

Cywmara cpenry npugoOMBaHUTE JISUTOBE CE IPEBEXK/Ia 10 OAHKOB BT 10 CIEIMATHATa CMETKA IPH
Jlero3uTapsi, OTKpUTa OT YTPaBJISIBAIIOTO JPY>KECTBO B mon3a Ha Ponga. Cymara Moxke aa ce
BHece W B Opoil Ha THWIIETaTa, OCUTYPEHH OT YTpaBJSIBAIIOTO JpyxecTtBo. [lophukara ce
W3ITBJIHSABA 10 pa3Mepa Ha BHECEHaTa OT MHBECTHUTOPA CyMa, pa3lielieHa Ha OIpe/eieHaTa
€MHCUOHHA CTOMHOCT Ha C€IUH 41, KaTo 6pO$IT Ha 3aKYyIICHUTEC LECJIN JAJI0BC CC 3aKPBIJIsIBA KbM
MO-MAJIKOTO L5710 YKCIIO, & CPEIy OCTaThKa OT BHECEHATA CyMa Ce M3/1aBa YaCTHUEH IS, 110 pela,
NpeaBUACH B NpaBuiaTa Ha LleHTpaiHus aeno3urap.

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

Hsnvanenue na nopvuka 3a noKynka u npuooousane Ha osogeme.

[Topbukara ce u3nbJIHABA HE TO-KBCHO OT 7 JHU CJEJ AaTaTa Ha MoJlaBaHe Ha MopbyKara, 4pe3
3aBepsBaHE HAa CMETKAaTa 3a IIEHHU KHIDKA Ha mHBecTUTOpa B “llenTpanen neno3utap” AJl ¢ Opost
3aKyIEHU JsUI0BE. Y IPaBIsABALIOTO APYKECTBO MPEAOCTABS NOTBBPIKICHUE 33 U3IBJIIHEHUETO Ha
MophYKaTa MPU MbpPBa BB3MOXKHOCT, HO HE MO-KbCHO OT Kpas Ha pabOTHHUS MEH, ClIeJBalll
M3IBJIHEHUETO HA IOPBHYKATA.

B ciyyaii Ha BpeMeHHO cliipaHe Ha 0OpaTHOTO U3KYyIyBaHe Ha JsUI0BE MOpbUKaTa 3a MOKyIKa Ha
J5UI0BE, TOJajieHa Clie]] MOMEHTa Ha CIMpaHe Ha OOpaTHOTO HM3KyIyBaHe, HE TMOIJIEKH Ha
U3MbJIHEHUE, Thil KaTo, CBIVIACHO 3aKOHa, MpPU CHUPAHE Ha OOpaTHOTO U3KYIlyBaHe ce
MIPeyCTaHOBSBA 3a ChIIUA CPOK U U3JIaBaHEeTo (Mpoaxk0aTa) Ha Is10Be (BXK. “BpeMeHHo crinpane
Ha OOpaTHOTO WU3KyIyBaHe’). YMPaBIsABAIIOTO JPYXKECTBO Bb3CTAHOBSIBA CYMUTE Ha
MHBECTUTOPUTE, OJAJIM MOPHYKH 32 MOKYTIKA Ha JsI0BE, 0 OaHKOBAaTa UM CMETKa MJIM Ha KacaTa
Ha JIPY’KECTBOTO /0 Kpas Ha pabOTHHUS JIeH, B KOWHTO € B3€TO pEILIEeHHEe 3a CIUpaHe Ha
eMuTHpaHeTo Ha JsuioBe. [lokymnkaTa Ha JI0Be ce M3BBPIIBA Ype3 MOJIaBaHE Ha HOBA MOPbHUKA
ciie]1 Bb30OHOBsIBaHE HA OOPAaTHOTO M3KYITyBaHE Ha JSIIOBE.

Jpyeu nHauunu 3a noxynka Ha osnoge Ha @onoa

Bropuunata TproBus (IoKymnko-npoaaxxom) ¢ asuose Ha JloroBopaus @oHJI ce U3BBPILBA YpeE3
JUIEH3UPaH WHBECTUIIMOHEH IOCPEIHUMK CaMO Ha W3BBHOOPCOB Ma3zap. 3a Ja 3aKyIaT WIH
MpoJajaT AsJ0BE, MHBECTUTOPUTE CIeABa Ja MOA3JaT MOPBUYKM “KymyBa~ WIM “TipojaBa’ Ha
WHBECTUIIMOHHUS TOCPEAHMK, Ha KOWTO ca kiueHTH. Cliell CKIOYBaHE Ha CHEeIKa
WHBECTUIIMOHHUAT MTOCPEAHHUK MU3BBHPIIBA HEOOXOAUMUTE JICHCTBUS 3a pETUCTpAIUs Ha CIeNKaTa
B “LlenTpanen nenos3utap” AJl M HU3BBbpIIBaHE HA HEWHUS CETHIMEHT (M3IIBIHEHHETO Ha
CKJIFOYEHATa CJIeKa), C KOETO JSUIOBETE Ce MPEXBBPIAT OT CMETKaTa Ha MpojaBadya B CMETKaTa
Ha KynyBaya. [[pexBbpiisiHETO Ha JASUIOBETE C€ CUMTA 33 U3BBPILICHO OT MOMEHTA Ha PETUCTPALIHS
Ha caenkata B “Llentpanen nenozutap” A/l
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HoroBopen ®@oup “AxtuBa Bucokonoxonen ®oun”
Ilpocnexm

B ciyuaii, ye MHBecTUTOpUTE 3aKymyBaT JsjaoBe Ha AktuBa BucokomoxoneH ®onpa upes
MHBECTULMOHHU IIOCPEIHULIY, T€ 1€ IbJKAT U JOIBIHUTEIHN KOMUCUOHHU U TaKCU, CBIVIACHO
Tapu(uTe Ha CbOTBETHUTE MOCPETHHUIIM U JIOTOBOPUTE, CKIIFOYECHH C TAX.

[Topanu BB3MOKHOCTTA 3a MOCTOSIHHO 0OpaTHO M3KYITyBaHe Ha JssioBere Ha JloroBopHus DoHf,
pEaIHOTO 3HAUYE€HUWE Ha BTOpPUYHATAa THProBUs (IPEXBBPJSHETO) Ha JAsUIOBETE Ha AKTHBA
Bucokonoxonen ®@oHJ € HECPaBHUMO I10-MAaJKO, OTKOJIKOTO IIPU aKIUU HAa WHBECTULUOHHU
Jpy>KEeCTBA OT 3aTBOPEH TUII UJIM NIPU AKI[UM Ha OOMKHOBEHUTE IyOINYHU JPYKECTBA.

NuBectutopure BbB DOHIA, KOUTO BCE IAK JKEIAAT Ja IIPOJaJaT CBOUTE JsUIOBE HA TPETO JIMIIE,
a He J1a M IpelsBsT 3a 00paTHO U3KymnyBaHe oT camus Doup, cieasa Aa 3HaAT, Y€ U3JIAJACHUTE
or AxrtuBa BucokonoxoneH ®OHI [A70BE CE€ MNPEXBBPIAT CBOOOAHO, 0€3 OrpaHUYEHHUS U
YCIIOBHSI, HO IIPY CIa3BaHE Ha ONPEEICHH HOPMATUBHU Pa3NopeI0H, OCOUYEHH M0-/101Ty.

[Ipu onpeeneHu ycnoBusi CAETKY ¢ is0Be Ha DOH/Ia 1€ MOTaT Aa C€ U3BBPILIBAT U MPSIKO MEXTY
CTpaHUTE MpPHU CIIa3BaHE HA HOPMATUBHUTE U3UCKBAHMS U OTPAaHUYEHUS 32 TOBA.

CxJtrouBaHeTO Ha CHIENKH ¢ JsioBere Ha JloroBopHus @oH[T (KaKTO € aKIIUKUTE Ha BCSKO ITyOJINYHO
WM WHBECTHIMOHHO JAPY’KECTBO) € CTPOro M JAETAaWIHO PperyjaupaHo OT paslnopendoure Ha
SAKNCIITKH, 3IITHK, 3T1OU u mHapendute mo npuiaraneto um u [IpaBunnuka Ha “llenTpanen
nenozutap” A/

2.10. (U3m. ¢ pewenue na C[{ om 11.03.20212. uom 19.01.2023 2.) Ycnosus u peo 3a oopamno
U3KYnyeane Ha 0a7106eme u 00CmoAmeICmea, NPpu KOUmo moxce 0a 6v0e CnpAHo 00pamHomo
U3Kynyseame

[To nmpaBuno naBecturopute B AktBa Bricokomoxonaen @onm morar aa npoaanat oOpaTHO Ha
donma CBOUTE JIOBE Mpe3 BCekH paboTeH AeH. HeoOxomuMo ycioBre 3a 00paTHO U3KYITyBaHe
Ha JSIJIOBETE € Te Ja ca PErucTpUpaHd IO KIMEHTCKAa TOJCMETKa Ha WHBECTUTOpA TMpH
VYmpasnsBamoTto J[pykecTBo (ako AsJIOBETE Ca PETUCTPUPAHM MO KIMEHTCKA MOACMETKA TP
WHBECTHIIMOHEH ITOCPETHUK, HEOOXO0IMMO € Hail-Hampel MHBECTUTOPHT J1a HapeIIr MPEeXBHPIISTHE
Ha JISUIOBETE TI0 CBOS MOACMETKA MPU Y TIPaBIsABaIoTo JpyKecTBo).

[IpuTexxaTenure Ha AJI0OBE CleBa Ja MOAAAAT IMOPhUKa 3a OOpPAaTHO M3KYITyBaHE Ha JISJIOBE,
3a€IHO C HEOOXOJIMMHUTE MPHUJIOKEHUS KbM Hesl, B OpHUCHTE, KBIETO CE MPUEMAT U MOPHUYKH 32
MOKYIIKa Ha JIsJI0BE, BCeKH padoteH neH, ot 09:00 waca mo 16:00 yaca:

o r1p. Cobus 1592, paiion ,Uckbp®, Oyn. ,Xpuctropop Komym6“ Ne 43, er. 5, temn.:
02/4621166, 02/4621167, 02/9651466, 0898122466;

e o0 enekrpoHeH nbT, nmognucanu ¢ KEII, ceorBercTBam Ha Permament EC 910/2014.
[ToprukaTa 3a 00paTHO M3KYITyBaHE Ha JsJIOBE TpsiOBa na ObJAe M3MpaTeHa HAa MMEW
ajipeca Ha yIpaBIIsSBaIOTO APYKecTBO: office@activabg.com.

®opmymspu Ha TOPBHUKUTE 32 0OPATHO U3KYITyBaHE Ha JSIIOBE U HEOOXOAUMUTE JCKIapaluy ca
HQIMYHU B TMOCOYEHUs OduC, OCUTypeH OT YmpaBisBaumoro Jlpy>KeCTBO M Ha HHTEpPHET
CTpaHMIIaTa Ha YTpaBisIBaLIOTO JApYysKecTBO: http://www.activabg.com.

HpI/I ImoaaBaHC Ha MMOPBYKHUTEC 3a O6paTHO N3KYITYBAHC IMPUTCIKATCIIUTE HA OAJIOBE CJICABA J1a CC
JICTUTUMHPAT € JOKYMCHT 3a CAMOJIMYHOCT (J'II/I‘{Ha KapTa). HpI/I moaaBaHC Ha MOPBHUKA OT UMETO
Ha IOpUAUYCCKO JIMIC UJIK B APYTU ClIydad Ha NPCACTAaBHUTCICTBO, IPEACTABUTCIAT CJICABA Ja
YAOCTOBCPU CBOsATA MPEACTABHUTCIIHA BJIACT CBIJIACHO 3aKOHaA (Hanp. C YAOCTOBEPCHHC 3a
AKTYaJIHO CBCTOSIHUC I10 T’Bpl" OBCKUSA pCTUCTBP HaA ATeHL[I/IHTa 3a BIIMCBAHUATA, U3JaACHO Hali-
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HoroBopen ®@oup “AxtuBa Bucokxonoxonen @oun’
Ilpocnexm

MHOT0 3 Mecena npead MpeACTaBSHETO MYy WIM MO JIaHHM OT HMHTEpPHET CTpaHMIlaTa Ha
THproeckust perucTbp Ha ATrEHIUATA 3a BIHCBAaHUATA M JOKYMEHT 3a CaMOJIMYHOCT Ha
MpEeACTABISIBALMS WM JEKJIapalus 3a JaHHUTE B JOKYMEHTAa 3a CaMOJMYHOCT). AKO MpH
M0/IaBaHe HA TIOPHUKATA HHBECTHUTOPHT (PU3UUECKO MITU FOPUAMYECKO JIUIIE CE MPEICTABISIBA OT
I'bJTHOMOIIHUK, MOCIACAHUAT Cje/Ba Ja MPUIIOKHA KbM IMOphYKATa U HOTAPUATHO 3aBEPEHO
IIBJTHOMOIIHO (B OpUTHMHAN WM HOTapUaliHO 3aBepeH mnpemnuc). [IpiaHoMomiHOTO TpsibBa ma
ChIIbPKa OBJIACTSBAHE 3a pa3lopexaaHe ¢ (MHAHCOBM MHCTPYMEHTH (Ipojak0a Ha ISUIOBE).
VYrpaBnsiBammoTo APYKECTBO ChXpPaHsSIBa OPUTHHATHOTO ITHJIHOMOIIHO, CHOTBETHO HOTAPUATHO
3aBEpPEeH MpPENHuC OT HEero. AKO ITbJHOMOIIHOTO € ¢ MHOTOKPAaTHO ACHCTBHUE, YNPaBIsBAIIOTO
JIPYKECTBO ChXPaHsIBAa KOMHE OT HEro, 3aBEPEHO OT IIBJIHOMOIIHUKA M OT JIUIIETO, IPUEMAIIO
noppUKaTa. 3aBepKara ce U3BbpIIBA C [0JaraHe Ha HaANuc "BSIPHO ¢ OpUrMHaia", 1ata u MmoIuc
Ha jmrara. M3uckBaHeTO 3a MBJIHOMOIIHO HE C€ Mpuara Mpy ToJIaBaHe Ha TOphYKa 4pes3
WHBECTUIIMOHEH MOCPEAHHUK. B pe3tome, TOKyMEHTUTE 3a JIETUTUMAIUS U TIPEACTaBUTEIICTBOTO
MIpU TI0/IaBaHE Ha MOPBHUKH 32 00paTHO U3KYITyBaHe Ha JsioBe OT DOH/Ia, BKIIFOUUTEITHO MPHU T10-
cnenuduuHu cutyanuu (TpecTaBsiBaHe HAa HEMMBIHOJIETHU U JIp.) ce ChabpkaT B [Iponenypara
3a JISTUTUMAIMS W TPEACTaBUTENCTBO KbM [IpaBunHuka Ha ,llentpanen [lemosurtap” A/l
JombnuuTtenta nH(opmaIus B Ta3u Bpb3Ka MOXKE J1a C€ MOIy4d B OPUCUTE HA YTIPaBJISBALIOTO
Jpy*kecTBO, B KOUTO C€ MpHeMaT NOphUYKUTE, KakTo M OT WHTepHeT cTpaHuIiata Ha
VYpaBisBamoTo JpyKeCTBoO.

HNHBecTUTOPHT MOXKE /1a OTTEr M (OTMEHH) TMO/a/ieHaTa MophYKa 3a OOpaTHO M3KYIyBaHE Ha

nstose Ha Doupa 1o 16:00 4.
B Hal-Onu3Kus JieH (MMOHEACIHUK WU CPsijia), MPEAXO0KIall JIeHs Ha OMpe/esisiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE (BTOPHUK WJIM YETBBPTHK).

Llena na obpamno usxkynysaue.

AxTtuBa Bucokonoxomen ®oHa H3KyNmyBa OOpaTHO CBOWTE JSJIOBE IO IIeHA Ha 0OpaTHO
W3KyIlyBaHEe, paBHAa Ha HETHAaTa CTOMHOCT Ha akTuBUTe Ha JloroBopHus DoHA Ha €AUH [SI.
Ilenata Ha 0OpaTHO M3KYITyBaHe, IO KOSITO C€ M3MBIHABAT MOPBHUKH 32 0OpaTHO U3KYIyBaHE Ha
nsinoBe Ha DOHJIA, ce n3uncnsiBa qBa MbTH CEMUYHO (BBB BTOPHUK U YETBBPTHK) U C€ 00SIBSIBA
3a 1eHa Ha oOpartHo u3kynyBaHe. [lopbukuTe 3a 0OpaTHO M3KyIyBaHE, MOJA/JEHU B JaJCH
paboTeH JieH ce U3MBJIHABAT IO EMUCHOHHA CTOMHOCT, ChOTBETHO 1I€HA Ha 0OpaTHO U3KYITyBaHe,
3a Hal-O1u3KKs paboTeH JEH, CieBall IeHs Ha OOsIBSBaHE Ha IIeHaTa:

a) ITo nena Ha 0OpaTHO U3KYIyBaHE U3YUCIIEHA BbB BTOPHUK CE€ M3II'BJIHABAT MOPBHUKH MMOAAICHU
B YETBBPTHK, METHK U MOHEICITHUK.

6) I1o uena Ha oOpaTHO M3KyIyBaHE U3UMCIICHA B YETBBPTHK C€ U3IIBJIHABAT MOPBHUKHU MOJaICHU
BbB BTOPHHK U Cpsa.

Koraro JCHAT 3a U34YHMCJICHUC Ha IICHA Ha O6paTHO H3KYIIyBaHC € Hepa60TeH JCH, CTOMHOCTTA Ce
HM3YHCIIABA U ce 00ABsSIBa HA CJICABaII A pa60TeH JCH.

Jlonvanumenuu pazxoou.
Hsma.

Hsnvanenue Ha nopvuku 3a 0OpAmHO U3KYNYGAHE U NPEXEbPISHE HA 0OPAMHO U3KYNEeHUme
osoeée.

ITopbukuTe 32 00paTHO U3KYIyBaHE CE€ U3IBIHABAT U CMETKATa 3a IIEHHU KHI)KAa Ha UHBECTUTOpA
B “Llentpanen nenoszurap” A/l ce 3aabikaBa ¢ Opost 0OpaTHO U3KYNEHU ASJI0BE HE MO-KBCHO OT

10 AHU CJICA ACHA Ha IMOJaBaHC HA MOpbYKATa.
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JIbxumaTa cymMa cpelly oOpaTHOTO M3KYIEHMTE JSJI0BE CE 3aIulallla Ha MHBECTUTOpa B 3-
JHEBEH CPOK OT JlaTaTa Ha M3IIbJIHEHUE Ha MOpPBYKATa M0 yKazaHa 0aHKOBAa CMETKa WJIM B Opoid
Ha THIIEeTaTa Ha YTpaBisBauioro JpyxecTso.

VYpaBiABaloTO IpYKECTBO MPEAOCTaBs MOTBBbPXKACHUE 3a U3I'BJIHEHUETO HA MOpbUYKaTa IpU
I'bPBa BB3MOXKHOCT, HO HE IMO-KbCHO OT Kpas Ha paOOTHUS JEH, CJeIBall MU3IMBJIHCHHETO Ha
MophYKaTa.

Bpemenno cnupane na obpamnomo uskynyeane.

B uzxitounTenHy citydan U ako oOCTOSITENICTBaTa I'O HaJjlarar, 10 pelleHrue Ha YTpaBisBaIlioTo
HpyxectBo, AkTuBa Bucokonoxoaen @oH1 MOKe BpEMEHHO Jia cripe 00paTHOTO M3KyITyBaHE Ha
nsuioBe. Ilopbukure 3a 00paTHO M3KyIMyBaHE, KOUTO ca MOJAJAECHU CJI€J MOMEHTAa Ha CIUpaHe
Ha 00paTHOTO M3KYITyBaHe, HE TOJJIeKAT Ha U3ITbIHEHHE. B Te3u ciyuyau TO ce M3BBpIIBA Upe3
MoJiaBaHe Ha HOBU MOPBHYKHU CJIE HETOBOTO Bb30OHOBSIBAHE.

[IpumepHo u30posiBaHE Ha Ciyyau, MPU KOUTO MOKE€ BPEMEHHO Ja ObJie CHpSIHO OOpaTHOTO
M3KylyBaHe Ha jsutoBere Ha PoHpa ca:

. KOraTo Ha peryjiupaH masap, Ha Koito nmoseuye oT 20 Ha cTo oT aktuBuTe HAa DoHAA ce
KOTUPAT WJIM ThPryBaT, CKIIOUYBAHETO Ha CHIEJIKH € MPEKpPaTeHO, CIPSIHO WM € MOJAJI0KEHO Ha
OTpaHMYEHUS — 3a CPOKA Ha CIUPAHETO, WIM OTPaHUYaBAHETO;

® KOraTo HE€ Morar Jaa 6T)JIaT OLCHCHU MMPAaBHUIIHO AKTUBUTC WJIM IMMACUBUTC HA (DOHI[a 201041
VYnpasisBamoTo Apy>KeCTBO HE MOXKE Jla ce pasnopexsa ¢ akTuBure Ha PoHza, 0e3 1a yBpeau
MHTEpPECUTE Ha IPUTEKATEIIUTE HA JSIIOBE — 3@ CPOK JOKATO TPAae HEBB3MOXKHOCTTA;

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

. B CJIyYail Ha pa3BajsiHE HA JIOroBopa ¢ Jlemo3uTaps mopay BAHOBHO HETOBO MOBEICHHE,

IpU HajlaraHe Ha JApPYrd OrpaHUYEHHs Ha JEeHHOCTTa My, KOUTO TMPaBIT HEBB3MOMKHO
U3IBJIHEHUETO Ha 33Ab/DKCHUATA MY 110 IOTOBOPA 3a ACTIO3UTAPHH YCIIyTH WM MOTaT /1a YBPEAST
MHTEpECUTE Ha MpUTEKATEeNUTe Ha AsoBe Ha DoHIAa — 32 MUHUMAIHUSI HEOOXOIUM CPOK, HO HE
IoBeYE OT 2 Mecela.
B npyru cinydau periaamentupanu B 3JIKUCAITKU u/unun Hapen6a Ne 44,

[Ipu BpemeHHO cnupaHe Ha OOpPaTHOTO U3KyIyBaHe YmpapigBamoTo JlpyxecTBo crupa
He3a0aBHO U M3J]aBaHETO Ha JSUIOBE U yBeAOoMsiBa 3a Te3u obcrostenctBa KOH u cboTBeTHHUTE
KOMITETEHTHH OpPr'aHd Ha BCHUYKH JbP’KaBU YJICHKH, B KOUTO mpeziara asuioBete Ha @oHaa (ako
MMa TaKuBa, pa3audyHu oT beiarapus), kakro u Jlenosutaps u “lLlenTpanen aeno3utap” AJl mo
Kpasi Ha paboTHus JeH. BpeMeHHOTO crnupaHe Ha 0OpaTHOTO M3KyNyBaHe ce O0sBsIBa U BbHB
BcUYkU opucu Ha YmpaBusBamoTo J[pyxkecTBo, KbAETO ce mpeiaratr asioBeTe Ha DoHpa.
VYrpasnsBamoTo JpyxecTBo yBeAOMsIBa IPUTEKATEIUTE Ha Jis110Be OT DOH/IA 3a CIUPAHETO HA
00paTHOTO U3KYIyBaHe, ChOTBETHO 32 YAb/KaBaHE CPOKa Ha CIIMpaHe Ha 00PaTHOTO U3KYyIyBaHe,
He3a0aBHO Clie]l B3EMAHETO Ha pElIeHHE 3a TOBA, PECHEKTUBHO HE MO-KHCHO OT 7 JHH Ipeau
M3TUYAHETO Ha MbPBOHAYAIIHO ONpPEAETCHUS CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAThK OT 7
JHY, BKJIIOYUTETHO B CIydyauTe, KOrato OOpaTHOTO U3KyIlyBaHe € OWJIO CHPSIHO MOpaiu
TEXHUYECKU IPUYHUHHM, Y IPaBIsBaloTO JpyKeCTBO U3BBPIIBA YBEAOMIICHUTA IO MPEAXOAHOTO
M3peUYeHHue 10 Kpas Ha pabOTHUS JeH, NMPeaxoxkaal] Aarara, Ha KOSTO € TpsOBaio Aa Obiae
MOTHOBEHO 0OpPAaTHOTO U3KYITyBaHE.

O6paTHOTO H3KYIIYBaHC CC BH300OHOBSIBA II0 PCHICHUC Ha praBJ’IHBaH_IOTO I[I)Y)KeCTBO C

HU3TUYAHCTO Ha CpOKa, OHNpCACIICH B PCHICHHUCTO 34 CIIMPAHC Ha 06paTHOTO H3KYIIYBAHC,
CbOTBCTHO B PCHICHUCTO 3a YABJIZKABAHC CPOKa Ha CIIMpaHC Ha 06paTHOT0 H3KYITyBaHC.
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VYBenoMsABaHETO 3a BH30OHOBSIBAHE CE€ W3BBPIIBA [0 IOCOYEHHUS IO-TOpe pex 10 Kpas Ha
paboOTHUS JIeH, IPEIX0XKAall] Bh30OHOBSBAHETO.

Jpyeu nauunu 3a npooasxcoa Ha osnoge na Pownoa.

WuBecturopute - pU3MUECKH JHIIa MOTAT J1a MPOJaaT JsutoBe Ha JloroBopHus GOHI U IIPSKO HA
apyrd  (U3MYECKH JIMIA, KaTo TIOJN3BaT YCIYTrUTe HA WHBECTUIIMOHEH TIOCPEIHUK —
PErucTpaliOHEH areHT.

B cnyqaﬁ, Y€ MHBCCTUTOPUTC MIPOAaBaT AAJIOBC Ha q)OHI{a Ype€3 MHBCCTUIHMOHHHU ITOCPECAHUIIH, TC
me AbJKAaT M JOINBJIHHUTCIIHM KOMHCHUOHHM MW TaKCHU, CBIJIACHO TapI/I(bI/ITe Ha CHOTBCTHUTC
MOCPCAHUIIN U JOTOBOPHUTE, CKIIFOUCHU C TAX.

2.11. Onucanue na npasunama 3a onpeoensnne u uzno/zeéane (paznpeoesine) Ha 00x00a

AxtuBa Bucokogoxonen @oHA HE pasnpenenas J0XO0JI MEKIAY HWHBECTUTOPUTE CH.
[Ipurexxarenure Ha Js1oBe oT DOHA MOTrarT /1a YCBOST YBEJIMUEHATa CTOMHOCT HAa MHBECTULMATA
cu noJ ¢opMaTa Ha KamuTalloBa nevanda (MOJIOKUTENNHA pa3iiuKa MEXIy MpoAakHaTa 1IeHa U
[[eHaTa Ha MpuAoOMBaHE Ha JAJIOBETE), T.€. KaTO MpOJaAaT NMPHUTEKABAHUTE OT TAX JSJIOBE
oOpatHo Ha DoHsa WK Ha APYTO JULIE.

2.12. Onucanue na uneecmuyuoHHUmMe yeau Ha 002060PHUA YOHO, 8 MOBA UUCTIO0 He208UmME
¢unancosu uyenu (Hanpumep Hapacmeane HaA KANUMANA UAU PEATUIUPAH  00X00),
UHBECMUUUOHHA NOJIUMUKA (Hanpumep MePUMOPUAIHA WU OMPAC/I06a CHEYUANU3aAUUs),
02PAHUYEHUA HA UHBECMUUUOHHAMA NOJUMUKA U HOCOUBAHe HA Nnoxeamume U
UHCMpYMEHmMuUme Uiu nPaeoOMouUama 3a 3aemane, KOUmo mozam 0a 6voam NPuUIAzanHu 6
YnpasieHuemo Ha 002080pHUA (oo

Hnsecmuyuonnu yenu

OcHoBHara 1ien Ha JloroBopHus @OHJ € OCUTYPSIBAHETO HA IBJATOCPOUYEH PBCT HA CTOMHOCTTA Ha
HEroBUTE MHBECTHUIINU, KAKTO U HAPACTBAHE HA CTOMHOCTTA HA MHBECTULIMUTE HA IIPUTEKATETTUTE
Ha JSUI0BE Ype3 peaiu3upaHe Ha MaKCUMAaTIHHS Bb3MOXKEH JIOXOJl IIPU [MOEeMaHe Ha YMEPEH [0
BHUCOK PHCK M OCUTYpsIBaHE Ha JIMKBUIHOCT HAa MHBECTUIIMUTE HA MIPUTEXKATEIIUTE Ha JSIIOBE.
PweThT ce ocurypsiBa upe3 HHBECTUPAaHE BbB BUCOKOJIOXO/IHU aKTUBH, a YIIPABJICHUETO HA PUCKA
— TIOCPEJICTBOM TEXHHUKHU 3a JUBEpCHU(HIMpaHe U B3aMMHO cbhbueTaBaHe Ha akTuBute. Cpen
OCHOBHHUTE 1esiid Ha POHJIA € M OCUTYpsIBaHE Ha JIMKBUIHOCT - KAKTO Ha HETOBUTE COOCTBEHU
WHBECTHUIIMH, TaKa U HA MTHBECTULIMUTE B AsuioBe Ha DoHJA.

Hsma curypnoct, ue AxtuBa Bucokonoxoaen @oH/I 111€ MOCTUTHE MHBECTULIMOHHUTE CH IIEIIH.

(H3m. ¢ pewenue na C/[[ om 10.05.2018 2. u pewenue na C/{ om 19.01.2023 2.) Hngecmuyuonna
cmpamezus u norumuxa. Kamezopuu axmusu, 6 koumo @oHObM Modice 0a uH8ecmupa.

OCHOBHHM LIeJIM Ha I[OFOBOpHI/ISI doHp ca HapaCcTBaHC Ha CTOMHOCTTA HAa HHBECTHUILIMHTE Ha
MPUTEIKATCINUTC Ha OAJIOBE YPEC3 pCAJIN3NUPAHC HAa MAKCUMAIIHUSA Bb3MOXKCH NO0XO/ IMPU IMOEMAHC
Ha YMEPCH N0 BUCOK PUCK U OCUTYPSABAHC HA JIMKBUJIHOCT HAa UHBCCTULIMHUTC HA NPUTCKATCIIUTC
Ha asai1oBe. QOHABT HWHBCCTHPA NPCUMYIICCTBCHO B AKIWHU, ThbPryBaHU Ha PCryJIMpaH Ia3ap B
E’LJ’IFapI/IfL ®@oHABT 1Ie HWHBECTHPA U B ABJTIOBHU HNCHHU KHU)KA U HUHCTPYMCHTH C q)HKCHpaHa
AOXOOHOCT, IPCAUMHO C [EJI NOAABPKAaHC HA JIMKBUAHOCT U B MOMCHTH Ha ITa3apHU CbTPCCCHUS.
HMHuBecTuIIMOHHATA CTPATCTHs Ha Z[OFOBOpHI/IH ®oHA npeaBriKaa peain3upaHeTO Ha KAallUTaJIOBU
rmeyvagdou oT HCHHU KHWXKaA, ITPUXOJUu OT ,Z[I/IBI/I,Z[eHTI/I/,[[OXOILI/I OT IOAJIOBH IICHHU KHHXKA, KaKTO U
TCKYIIHU JOXOOW OT OABJI'OBU LICHHU KHWKA U JPYT'U (pI/IHaHCOBI/I HHCTPYMCHTH. 3a rmocTuraHe Ha
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WHBECTUIIMOHHUTE [EJIH II¢ Ce IMpHIara CTpaTerysi 3a aKTUBHO YIIpaBJeHUE Ha moprdeiia ot
[IEHHU KHWKA, ()UHAHCOBH AaKTHBH M TAPUYHHU CPEACTBA. 3a MOCTHUraHe Ha OCHOBHUTE CH
WHBECTUIIMOHHM 11eid POHABT MOXKE Jla Mpuiiara MOAXOMAAIIA CTPATEruu 3a Mpejra3BaHe OT
nasapeH, BaTyTeH U JPYTH pUCKOBE (“XeKupaHe”™): CACIKHU ¢ ONIUH, GIOYBbPCH, CYyarloBe U IPYTH
JIEpUBATH.

C ornmen mnocTuraHe Ha WHBECTUIMOHHUTE 1enu Ha AxtuBa Bucokomoxomen @Donn,
VYnpasinsBaioTo pykecTBo 111e HUHBECTHpa HabpaHuTe cpeacTBa Ha POHIa MPEUMYILECTBEHO B
JUKBUJHU aKIMU U THPTyEeMU IpaBa, MPUETH 32 ThProBUS Ha OBJITAPCKU WIH UYXKJICCTPAHHHU
perynupanu mnaszapu. VHBECTUIIMUTE B IBJITOBU IICHHU KHI)KA U MHCTPYMEHTH C (PUKCHUpaHA
JIOXOJHOCT III€ C€ M3BBPIIBAT MPEAUMHO C 1€ MOAbpPKAHE HA JIMKBUIHOCT 1 B MOMEHTU Ha
Ma3apHU ChTPECEHMSL.
[To-konkpeTHO, cbriacHo IlpaBunara Ha J[loroBopHust ®oHJ, HETOBUTE aKTUBU M€ ObAAT
WHBECTUPAHHU B CIEAHUTE Ipynu (PUHAHCOBH MHCTPYMEHTH U JIPYrd (UHAHCOBU aKTHUBH, U B
paMKHTE Ha J10JIy[IOCOYEHHUTE MAaKCUMAJIHU MTPOLIEHTH:
1. akuu B JpY’>KeCTBa, ThPryeMH IpaBa U APYTHU IEHHU KHIDKA, CKBUBAJICHTHH Ha aKIUU B
JPYKECTBa, OMYCHATH JI0 WJIM ThPTYBaHU Ha Peryiupan mazap no wi. 152, an. 1 u 2 ot 311U
WM ThPryBaHU Ha JApPYT perynupad nasap B buarapus — 10 90% ot aktuBute Ha PoHa;
2. aKIMu B JIPY)KECTBa, THPTYEeMHU TpaBa W APYTH IICHHW KHWXKA, CKBHUBAJICHTHH Ha aKIUU B
JPYXECTBA, AOMYCHATH [0 WIM TbPryBaHW Ha peEryjupaH mazap no wi. 152, am 1 um 2 or
3II®N wim ThpryBaHu Ha JIPYT PETyJIHpaH Na3ap B AbpP:KaBa YJIEHKA, KaKTO U JIOIyCHATH 3a
THProBUs Ha oHIMaIeH Mma3ap Ha GoHI0Ba OOpca WU THPIYBaHHW Ha JPYT PETyJHMpaH ma3ap B
TpeTa IAbpiKaBa, KONTO € BKIIOYEH B CHHUCHK, 0J00pEH OT KOMHUCHSATA MO MpeIIoXKeHHEe Ha
3amecTHUK-TIpeacenarens — 10 90% ot akruBute Ha DoHpa;
3. aKIMM U JJI0BE Ha JIPYTM KOJICKTUBHU MHBECTULIMOHHU CXEMH, MOJYUMJIM Pa3pelIeHuE 3a
M3BBpIIBaHE Ha AeitHOCT cbriacHo Jupektusa 2009/65/EO na EBponelickusi mapiaMeHT U Ha
CbBeTa W/uan Ha APYTH KOJICKTUBHU MHBECTUITMOHHH CXeMH 1Mo cMuchia Ha § 1, T. 10 ot JIP Ha
SAKNUCIIIKH, ebe cenanue B bbiarapus, B Ipyra 1bpaBa 4ieHKa WIH B TPeTa IbpP:KaBa,
OTTOBapsIIM Ha M3MCKBaHMUATA Ha wi. 38, aim. 1, T. 5, 6. “a” 3AKUCIIIKU, npu ycaoBue, e
CBIJIACHO YCTAaBUTE W IPAaBUJIaTa HA TE3W KOJEKTUBHU HMHBECTULMOHHM CXEMH T€ MOrar Jaa
MHBecTUpat o010 He nmoBeye oT 10 Ha CTO OT aKTUBUTE CH B JPYTH KOJIEKTUBHU UHBECTUILIMOHHU
cxemu — 710 10% ot aktuBuTe Ha PoHAA;
4. BnoroBe B 0aHKH, MJIATUMHU IIPU MMOMCKBAaHE WM MPHU KOUTO CHIIECTBYBa MPABOTO Ja Obaatr
M3TETJICHH I10 BCAKO BpEMe, U C JlaTa JI0 Iajiexa He moBeue oT 12 Mecena, mpu ycioBue 4e 6aHkara
e cbe cenanuie B PenmyOnuka boirapus uinu B Ipyra AbpkaBa 4ieHKa, a ako € ChC CeaHIle B
TpeTa JIbpKaBa, MPHU YCIOBHUE Y€ € OOeKT Ha OlaropasyMHH IpaBuiia, KOUTO KOMUCHATA IO
MPEeAJIOKEHUE HA 3aMECTHUK-TIIPEICEAATENAT CMATA 3a €eKBUBAJICHTHHU HA TE€3HU ChIJIACHO MPABOTO
Ha EBponeiickus cbr03 — 10 50% o1 akTuBuTE HAa DOHIA;
5. 060110 10 90% ot axktuBute Ha PoHA B:
a) IIEHHU KHIKa U MHCTPYMEHTH Ha Mapu4yHHs ma3ap, eMuTupanu ot PemyOnuka brarapus wim
Jpyra AbprKaBa WICHKa U TPeTa IbpKaBa;
0) MHCTPYMEHTH Ha IApUYHHUSI [1a3ap U3BBH Te3H, THPI'YBAHU HA PeryJIMpaH ma3ap, ako BbpXy
€MUCHATA WM €MHUTEHTa Ha Te3W MHCTPYMEHTH C€ OCBUIECTBSBA HAJI30p C LIEJ 3alluTa Ha
BIIO’KUTEJINTE UITU BJIOT'OBETE, rapaHTUpanu oT PenyOirka brirapus wim qpyra abpskaBa 4ieHka,
EMUTHPAHU WIHM TapaHTUpaHu OT bbarapckara HapogHa OaHKa, OT IEHTpaiHa 0aHKa Ha Japyra
IbpkaBa ulieHKa, oT EBporelickata neHTpanHa OaHka, oT EBpomelickus cbi03 HIH OT
EBpormeiickata nHBeCTUIIMOHHA 0aHKa, OT TPEeTa IbpXkKaBa, a B ClydauTe Ha (efepaiHa IbprKaBa
- OT €JIMH OT YWIeHOBeTe Ha (penepanHaTa AbppkaBa, OT MyOIUYHA MEXKAyHAPOIHA OpTraHU3aIus, B
KOATO WIECHYBA IIOHE €Ha IbprKaBa JICHKa,
B) IIEHHH KHIKA U HHCTPYMEHTHU Ha MAPUYHMUS M1a3ap, eMUTUPAHH WU TapaHTUPaHU
ot nmuata no 0. “0” (6e3 Te3u 1o 0. “a”), U AOMyCHATHU 0 WU THPIyBaHU Ha peryJMpaH nasap
o wi. 152, an. 1 u 2 or 3[I®U nnu TepryBanu Ha Ipyr peryaupad nasap B P bearapus wim B
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Jpyra IbpKaBa 4IeHKa, WM JOMYCHATH 3a ThProBHs Ha oduimaieH nazap Ha (goHmoBa Gopca
WU THPTYBaHM Ha JPYr PEryJHMpaH Ma3ap B TpeTa AbpiKaBa, KOUTO € BKIIOUEH B CIIHUCHKA,
0JI00peH OT KOMHCHSTA T10 MPEUI0KEHNE Ha 3aMECTHUK-TIPEICEeIaTeNs;
6. TOKpPUTHU OOJUralul W JPYTd JBITOBU LIEHHU KHIDKA, M3MAJCHH OT OBITapCKA WIN
qyKJIeCTpaHHHU OaHKH, JOMYCHATH 0 WIK ThPI'yBaHH Ha peryjiupan nmasap mo wi. 152, an. 1 u 2
ot 3I1®U nnu ThpryBanu Ha ApYT peryiaupad nasap B P bbirapus win B Ipyra aAbpkaBa 4ieHKa,
WIN JONYCHATH 3a ThProBHUsA Ha oQHIMaleH Ma3ap Ha (GoHI0Ba OOpca WM THPryBaHU HA JAPYT
peryiupan nasap B TpeTa JIbp’KaBa, KOWTO € BKJIIOYEH B CIUCHKA, 0J00pEH OT KOMUCHATA I10
MIpeJI0KEHUE Ha 3aMECTHUK- nipenceaarens — 10 40% ot aktuBute Ha PoHJa;
7. KOpHOpaTMUBHM OOIUrauuu (M3BBH TE€3U MO T. 6), APYyrd MABITOBU ILIEHHU KHUXKA U
WHCTPYMEHTH Ha MApUYyHUsS Ta3ap, JONMYyCHATH 10 WM THPryBaHM HaA PEryJMpaH Mazap IO
wi. 152, an. 1 u 2 or 311OU nnu TepryBanu Ha Ipyr peryiupas nasap B bbarapus — 10 60% ot
akTuBHuTe Ha POHIA;
8. IIEHHM KHWXA U WHCTPYMEHTH HAa TMAapUYHUS MMa3ap, EMHUTHPAHW WU TapaHTUPAHU OT
peruoHaJHU UJIM MeCTHU opranu Ha P bearapus, Ha 1pprkaBa WieHKa WM Ha TpeTa IbpKaBa,
JOTYCHATH JO0 WIM THhPryBaHW Ha peryiaupan maszap mno wi. 152, am. 1 u 2 ot 3[IOU wm
THPTrYBaHH Ha JIPYT PETyJHMpaH mnazap B bwirapus win B Apyra IbpkaBa djieHKa, UIH JOMyCHATH
3a ThProBus Ha opuIMalIeH na3ap Ha (oHA0Ba Oopca WM THPryBaHU Ha APYT peryiupaH nazap
B TpeTa JAbp)KaBa, KOWTO € BKJIIOYEH B CHHCHKA, 0100peH or Komucusra no npemioxeHre Ha
3aMeCTHUK- Tipeacenatens — 10 60% ot aktuBute Ha DoHa;
9. IBATOBYU IIEHHU KHI)KA M MHCTPYMEHTH Ha TTApUYHUS T1a3ap, JOIMYCHATH JI0 WX ThPTryBaHU Ha
perynupan nazap no wi. 152, an. 1 u 2 ot 3II®U wim TepryBanu Ha Ipyr peryJHpaH nasap B
Jpyra IbpKaBa WieHKAa, WU JOMYCHATH 3a ThProBUs Ha oduIilnaieH nasap Ha ¢poHmpoBa 6opca
WU THhPryBaHU Ha JIPYT PETYJIHMpaH TMazap B TPeTa Abp:KaBa, KOWTO € BKIIOYECH B CIHCHKA,
onoopen ot KoMucusita 1o npejyioxeHne Ha 3aMecTHUK-TIpeacenarens — 10 60% oT akTuBUTE Ha
donpa;
10. Hackopo M3OaJeHU IIEHHM KHHXA, aKO YCIOBHATAa Ha €MHUCHATa BKJIIOYBAT TIOEMaHE Ha
3a]IbJDKEHUE J]a Ce MCKa JOMyCKaHe U Jja ObJaT AOMYCHATH B CPOK HE MO-ABIBI OT €/HA roJIMHa
OT W3J]aBaHETO UM 3a ThproBusi Ha “bwarapcka ¢oumgoBa 6opca - Codus” AJl unm Ha apyr
oduimaneH mazap Ha apyra ¢GoHmoBa 6opca WM IPYT peryjupaH Iaszap, BKIIOUEH B CIHCHK,
onoopen or Komwmcusta mo mpemiokeHWe Ha 3aMeCTHUK-Tpencenarens — a0 60 Ha cTo OT
aktuButTe Ha DoHAA;
11. ngpyru, nonyctumu cbriaacuo wi. 38, an. 1 3AKMCHITKN neHHn KHUKA U1 UHCTPYMEHTH Ha
napuunus nazap — 110 30% ot aktuBute Ha DoHJA;
12. (U3m. ¢ pemenue Ha CII ot 19.01.2023 1.) Apyru AOMYCTUMH OT 3aKOHA IICHHH KHIDKA H
MHCTPYMEHTH Ha apUYHUS Ma3ap, U3BbH MOCOUYEHUTE B T. 1-11, BKIIOYUTENHO TaKUBA, KOUTO HE
ca JIOIyCHATH JI0 /WK ThPryBaHU HA PETyJIUpaH na3ap, JOKOJIKOTO € Pa3pelieHo OT 3aKOHa — JI0
10 Ha cto ot akTuBuTEe Ha DoHAA.
AxtuBa Bucokonoxonen @oHJ Bb3HAMEPSBA J]a MHBECTHPA OCHOBHO B aKIMH U ThPryeMHU IIpaBa,
ThpryBanu B bbirapus u B npyru AbpikaBu 4ieHKH. DOHIBT MOXKE J1a MHBECTHUPA U B TPETH
IbpKaBU, BKIIOYEHH B CIUCHK, 0n00peH or Komucusara mo mnpemiokeHHe Ha 3aMEeCTHUK-
npenceaarens. [Ipu HopmanHu oOcTosATencTBa ce npeamxkaa okoiao 80-90% ot moprdeiina Ha
@doHJa 1a € CbCTAaBEH OT aKIUH, KAKTO M OT ThPryeMU MpaBa C el NpuaoOruBaHe Ha aKlIUU OT
HOBU €MHCHHU IIPH YBEIMYABAHETO Ha KallKWTala Ha CbOTBETHUTE MyOIUYHU JPYKECTBA.
JenbT Ha JBITOBUTE LIEHHU KHUXA, BKIIOYUTEIHO MOKPUTH, JPYTd KOPHOPATUBHU U
obrmuHcku obnuranuu, u JIIK, kakTo 1 Ha HHCTPYMEHTUTE Ha MapudHHUs masap, e e 10 30-40%
OT nopTdeiina.
KoHkpeTHara cTpykTypa Ha akTUBUTE L€ 3aBUCHM OT MOMEHTHMTE Ia3apHHU YCJIOBUS U IIIE €
JUHAMUYHA B TPAHUIINTE HA TOPETIOCOUYCHUTE OIPaHUYECHUS.
[Ipu ycnoBue Ha NPOABIDKUTEIHO MA3apHO MOHMWKEHUE, L€ C€ MPHUCTHIIBA KbM U3TETJISHE HA
WHBECTUIIMUTE OT IpylaTa Ha aklMUTE U HACOUBAHETO UM KbM HHCKO-PUCKOBHU aKTUBH. TOBa 1€
Ce IPaBH C 1IeJ1 JIa C€ 3aLIUTAT BIOKEHUSITAa HA HHBECTUTOPHUTE.
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(U3m. ¢ pewenue na C/{ om 31.03.20232.) /[Ipyeu uneecmuyuonnu cmpameauu u mexHuxu. Peno
coenKu.

IIpaBumata Ha PoHAA NO3BOJABAT IPWJIAraHe Ha IOAXOASAIUM CTPATETUH M TEXHUKH 34
Mpea3Bade OT Ma3apeH, BATYTEH U APYTH PUCKOBE (“XeKUpPaHEe™): CIENIKH C ONMINU, PIOYbPCH,
cyaroBe U Jpyru jaepuBaTv. CHeIKuUTE C AEPUBATU Ca CBBP3aHU C PA3JIMYHU U IO- BUCOKU
PHUCKOBE, OTKOJIKOTO TMPH TPAJUIIMOHHUTE MHBECTHINHU (BXK. “PuckoBu (hakTopu: Puckose npu
u3IoNI3BaHe Ha jaepuBatu’). Hsma curypHoct, ye momoOHU CHOENKM M TEXHUKH, ako Obaat
OCBIIECTBEHH, 111¢ OBbAAT ycnemHu. Bp3MokHOCTTa 3a U3I10JI3BaHE HA IOCOYEHUTE CTPaTEeruu U
TEXHUKHU MOXKe J1a ObJie OrpaHMueHa OT a3apHUTE YCIOBUS, KAKTO U OT PETyJIaTUBHU IIPAaBUIIa U
M3HCKBaHUS.

@DOoHIBT MOXKE J]a U3M0JI3Ba TEXHUKH 32 €(DEKTUBHO yNpaBieHHe Ha NOPTQEil, IpeacTaBIsBalln
JIOTOBOPH 3a TOKYIMKa WX MpoAakOa Ha (MHAHCOBM MHCTPYMEHTH C YroBOpKa 3a oOpaTHO
M3KyNyBaHE Ha (PMHAHCOBUTE WHCTPYMEHTH (pEmo-CHETKH), TMPU YCJIOBHE, Y€ CACITKHUTE ca
HMKOHOMMUYCCKHU ITOAXOJAIIN, pI/ICKOBCTe, HpOHSTanHIH OT TAX, Ca aACKBAaTHO I/II[GHTI/I(l)I/IHI/IpaHI/I
B IIpOIIECa HA YIIPABJICHUE HA PUCKA U MPU YCIOBUE, Y€ CITYKaT 3a U3MBJIHCHUE HA MIOHE €Ha OT
CIICTHUTE LIS

1. HaMaJIsIBaHE HA PUCKa;

2. HaMaJIsIBaHE Ha Pa3XOJIuTeE;

3. reHepI/IpaHe Ha AOOIIBJIHHUTCIIHU HpI/IXOJII/I 3a @OH}Ia C HHUBO Ha pI/ICKa, KOCTO CbOTBCTCTBA
Ha PUCKOBHS My NpoduIl U IpaBUiiaTa 3a AUBepcUUKaIMs Ha PHUCKa.

W3non3BaHeTo Ha peno-cAeNKUTEe HE MOXE Jia BOIU 10 MPOMSHA B WHBECTUIIMOHHUTE LENU U
OTpaHMYEHUS] WU JI0 3aBHILAaBaHe HAa puckoBus npoduna Ha DoHAa, MOCOUYEHUW B HETOBHUTE
[IpaBuna.

KonexkTnBHaTa MHBECTUIIMOHHA CXEMa MOXKE Ja CKIII0O4YBa pPEro CACIKU CaMO aKO HAaCpCIIHUTE
CTpaHHU II0 TAX Ca KPpCAUTHHU WA (bHHaHCOBI/I HWHCTUTYIIMH, KOHUTO IMOJJICKAT HA MPYACHIHUAICH
Haa30p OT CTpaHa Ha KOMIIETCHTCH OpraH OT AbpXKaBa 4YJICHKA WM Apyra ObpKaBa, CTpaHa I10
CHOpa?)YMeHI/IeTO 3a OpFaHI/IBaHI/IHTa 34 HKOHOMHYECKO CETPYAHHUYICCTBO U Pa3BUTHUC.

JIoroBOpHUAT QOHJ MOXKE J1a CKII0UBA PEHO-CACIKUTE CaMO aKo:

a) HACpEIHUTE CTPaHU MO TAX IMOJJIeKAT HAa HAA30p OT CTpaHa Ha (PMHAHCOB PEryJiaTop OT
Ibp’KaBa WICHKa WM Jpyra JbpkaBa, cTpaHa no Crnopasymenuero 3a OpraHusanusta 3a
MKOHOMHYECKO ChTPYJIHUYECTBO U PA3BUTHUE;

0) Te ca ¢ prHAHCOBU UHCTPYMEHTH, B kouTo DOH/Ia MOKE J]a HHBECTHUPA ChIIIACHO

IIpaBunara cu.

DoHABT npeaocTtaBsd B CBOUTC q)HHaHCOBI/I OTYCTHU IIOOTACIIHO I/IH(bOpMaI_[I/IH 3a BCHYKHU
(1)I/IHaHCOBI/I HHCTPYMCHTH, 3aKYIICHH, CbOTBCTHO IMPOAAJACHU IO PCIO-CACIIKU pa3KpHBaﬁKH n
o6maTa cyMa Ha JEUCTBAIIUTE KbM JlaTaTa Ha M3TOTBSHE Ha OTYeTa JOroBOpH, KaKTO H
HH(bOpMaHHH 34 MMPEKPATCHUTEC MPE3 OTYCTHHUS IICPHUO JOTOBOPH.

HpI/I CKIIFOYBAHC Ha PCENO-CACIKUTC PHUCKOBATAa CKCIIO3ULIUSA Ha ®doHga KbM BCSIKa OTAEIHA

HacpelHa cTpaHa He MOXKe J1a HaaXBbpiist 10 Ha CTO OT aKTUBUTE UM, KOraTO HaCpeIllHaTa CTpaHa
e 6anka mo ui. 38, an. 1, 1. 6 3JIKUC/IIKHM u 5 Ha cTO OT aKTHUBUTE B OCTaHAIUTE CIy4au.
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@oHABT MOXKE Ja CKIOYBA PENO-CACIKH 3a IOKYNKa Ha (PUHAHCOBM HWHCTPYMEHTH C
yroBOpKa 32 00OpaTHOTO MM M3KYITyBaHE OT MpojjaBaya Ha [IeHa U B CPOK, OTIPEJICIICHH B JI0TOBOpa
MEX]ly IBETE CTPAaHU MM 0OpPaTHU PEIO CACIKH, PH CIIa3BaHE HA CICAHUTE OrPaHHYCHHS:

a) (U3m. ¢ pemenne Ha CJ1 ot 19.01.2023 r.) n0roBOpBHT U3PUYHO J1a MPEABUK]IA BB3MOXKHOCT
3a IPEACPOYHOTO MY MpEKpaTsBaHe OT cTpaHa Ha DOHAA, IPH KOETO CHIIHUAT JIa U3KYITH 00paTHO
TaJeHUTe B 3aeM (PMHAHCOBH MHCTPYMEHTH, MPEIMET Ha JO0roBopa, WM Jia MOJIydd 0OpaTHO
'BJIHATA MTAPUYHA CYyMa;

0) ®ouabT TpsiOBa /1@ OCUTYpPH CTOMHOCT HAa IOKYNKHTE TPU PEMO-CACIKH Ha paBHUIIE,
KOETO J1a My TMO3BOJIsIBA 10 BCSIKO BpEeMeE Ja M3IIBIHU 3aIbJDKCHHATA CH Jla W3KyIyBa 00paTHO
COOCTBEHH aKIMH U JAJIOBE 10 UCKAaHE HA TEXHUTE MPUTEIKATEITH.

B) ®UHAHCOBUTE MHCTPYMEHTH, KOMUTO MOTAT J1a Ob/IaT 00EKT Ha peno-caesKa ca:

1. MHCTpYMEHTH Ha MapUYHUSA Ma3ap 1o cMuchiIa Ha ui. 38, an. 1, T. 9 3SAKUCITIKU;

2. oOnwramnuu, U3AaJCHN WIK TapaHTUPAHU OT JbpKaBa WICHKA WIIH JIpyTa AbpkKaBa, CTpaHa Mo
Cnopazymenunero 3a OpraHuzanusTa 32 UKOHOMHYECKO CHTPYAHHYECTBO M Pa3BUTHE, TEXHU
[EHTpaJIHU OaHKH, TEXHU OpTaHd Ha MECTHOTO caMmoyIipaBiieHHe, oT EBponeiickara meHTpaiHa
Oanka, EBponeiickata MHBECTUIIMOHHA OaHKa WM OT IMyOIMYHA MEKAyHApOIHA OPTaHU3aIHsl, B
KOSITO YCHYBA IMOHE €Ha JAbP’KaBa WICHKA, KAaKTO M KBATH(UIIUPAHU IBJITOBU IIEHHU KHIDKA,
W3aIeHN WM TapaHTHpPaHW OT TPETH IbpPKABH C KPEAWTEH PEUTHHI, HE TO-HUCBK OT
WHBECTHIIMOHEH, TIPUCHICH OT areHmus 3a KPEAUTeH pEHTHHT, perucTpupaHa WU
cepruduimpana ceriacao Permament (EC) Ne 1060/2009;

3. aKuMW WM JI0BE, M3/IaJICHU OT KOJIEKTUBHA MHBECTHUIIMOHHA CXEMa, W3YHCIIsIBAIlla HETHA
CTOMHOCT Ha aKTHBHTE TOHE JBa IBTH CEIMHUYHO, YHETO CENAIWINEC WM CeNaUIIe Ha
VIPaBJISIBAIIOTO ST APYKECTBO CE€ HAMHUPA B

IbpKaBa 4YICHKAa WIM JIpyra JbpaBa, cTpaHa mo Cropa3yMeHHeTo 3a

Opraamn3anusra 3a "KOHOMUYECKO ChTPYIHUYECTBO;

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

obpkaBa, crpaHa mo Criopasymenneto 3a OpraHu3anusara 32 HKOHOMHYECKO ChTPYIHHUYECTBO,
THPrOBHATA C KOUTO OOJUTALUH € JOCTAThUHO JTMKBHU/IHA;

5. akumMW, THPryBaHW Ha pEryjHMpaH Ma3ap B AbpXKaBa WICHKA WM JpyTra Abp)KaBa, CTpaHa
no CnopazyMenueTo 3a OpraHu3zanusra 32 UKOHOMUYECKO

CBHTPYAHUYECTBO, IPH YCIIOBHUE Y€ TE3H aKIMH ca BKIIOUEHH B O(hUITHANICH WHICKC Ha TO3H Iasap.

(H3m. ¢ pemrenne Ha CJ] ot 19.01.2023 r.) ®oHABT MOXKE J1a CKIIOYBA PETIO-CACIKH 3a MPOo1axoa
Ha (PMHAHCOBU MHCTPYMEHTHU C YTOBOpPKa 32 OOpAaTHOTO MM U3KyIyBaHe oT cTpaHa Ha DoHja Ha
LIEHA U B CPOK, OIpENIEICHH B JIOTOBOpPA MEX]y CTpPAHUTE, KaTo MPU HACTHIIBAHE HA Majexa e
JUTbKEH J]a pasnojiara ¢ JOCTaThbUHO CPEJCTBA 3a HM3ILIAIlaHETO Ha Cymara, JIOTOBOpEeHa 3a
00paTHOTO M3KYIyBaHE HAa (PUHAHCOBUTE MHCTPYMEHTH.

(Hos npuer ¢ pemenue Ha CJ{ ot 19.01.2023 1.) CpouHuTe peno cieiaku U 0OpaTHU Pero CACTKHU,
YUATO MPOABDKUTEIHOCT HE HAJBUIIABA CElIEM HHU, C€ CUYHUTAT 3a CHCIKU, YAUTO YCIOBUS
no3BossiBaT DoHAa Mo BCAKO BpeMe Ja M3KyImu OOpaTHO ASJIOBE CH IO MCKAHE Ha TEXHHUTE

IIPpUTCIKATCIIN.

(H3m. ¢ pewenue na CI{ om 28.04.20212., om 19.01.2023 2. u om 31.03.20232.) Uneecmuyuonuu
02paHUu4ensl

YnpaBnsBamoTo IpyKECTBO HE MOXKE Jla HHBECTHpA MOBeUe OT 5 Ha CTO OT akTuBUTE Ha DoHaa
B IIPEXBBPISIEMU [IEHHHU KHIDKA UM B MHCTPYMEHTH HA MApUYHMS TIa3ap, U3AaIeHH OT €HO JUIIE.
Y ]I He Moxxe ga mHBecTHpa noseye oT 20 Ha CTO OT akTuBHUTE HAa DOH/Ia BHB BJIOTOBE B €/IHO JIUIIE
no ui. 38, an. 1, 1. 6 or 3SAKUCIITKN.
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PuckoBara excrozunusi Ha DoHIa KbM HacpellHaTa CTpaHa MO CJIeNKa C JEPUBATUBHU
(MHAHCOBM MHCTPYMEHTH, ThPI'YBaHH Ha U3BBHOOPCOBH Ma3apu, He MOXe Ja HajBumasa 10 Ha
CTO OT aKTHUBHUTE, KOTaTO HACpEIIHATa CTpaHa € KpeauTHa MHCTUTYLus 1o wi. 38, ai. 1, 1. 6 ot
SAKNCIIIKH, a B ocTaHanuTe ciiy4au - 5 Ha CTO OT aKTUBUTE.

VI moxxe na uaBectupa 10 10 Ha cTo oT akTuBUTE Ha POHA B IPEXBBPIISAEMU LIEHHU KHIKA WIH
B MHCTPYMEHTH Ha MAapUYHUA Ta3ap, U31aJeHU OT €JIHO JIMIe, CaMO MPHU YCIOBUE ue olbmiara
CTOMHOCT Ha MHBECTULIMUTE B JIMIATa, BB BCAKO OT KOUTO Ca MHBECTUPAHH MOBEYE OT 5 HA CTO
ot aktuBuTe Ha PonHpma, He HaaBuinara 40 Ha cTo OT akTMBUTE MYy. He3aBuCHUMO OT ropHUTE
orpanuyeHusi, Y/l He MOXxe Ja KOMOMHUpPA WHBECTUIIMUTE B MPEXBHPIAEMH LIEHHU KHWKA WU
WHCTPYMEHTH Ha MapUYHUs Ma3ap, U31aJeHU OT €IHO JIMIIE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO U
EKCIO3UIUATA KBM CHIOTO JIUIE, Bh3HUKHAJIA B PE3YJITAT Ha CACIKH C U3BHHOOPCOBO THPI'yBaHU
JEpUBATUBHU (DUHAHCOBU HMHCTPYMEHTH, KOTATO B PE3yJTaT Ha TOBa KOMOWHHpaHE oOImiara
CTOMHOCT Ha T€3W MHBECTUIINM I1ie HaaBuiu 20 Ha cTo OT akTuBHTE HAa DoHA.

V]I Moxe a uHBeCTHpa 10 35 Ha CTO OT akTUBUTE HAa DOH/A B MPEXBBPIISIEMH [IEHHU KHUKA U
WHCTPYMEHTH Ha MMApUYHUS MMa3ap, U3JaJACHU OT €HO JIUIIE, aKO T€ Ca U3/IaJICHU WJIU TapaHTUPaHU
ot PenyOnuka bwirapus, npyra gppaBa 4ieHKa, OT TEXHU PETHOHAIIHUA UM MECTHU OpTaHH, OT
TpeTa IbpkKaBa WM OT MyOJMYHA MEXIyHapOJHAa OpraHU3alus, B KOATO YJEHYBa MOHE €IHA
JbprKaBa YJIeHKaA.

V]I Mmoxe na wHBECTHpPA 110 25 Ha ¢TO OT akTuBHUTE Ha DOoHMA B MOKpUTH oOnuranun. Obmara
CTOMHOCT Ha MHBECTHUITUUTE IO U3PEUCHHE ITbPBO, HAAXBBHPJISIIIIN OIPAHNYCHUETO OT 5 Ha CTO OT
akTuBuTe Ha DOHJA B MPEXBBHPIISIEMH [IEHHN KHIKA WM B MHCTPYMEHTH Ha MapuYHUS Mma3ap 3a
€KCIO3UIIMU KbM €UH EMUTEHT, HE MOXKe Ja HaaxBbpJist 80 Ha cto oT akTuBUTe HAa DOH/IA.
OO6mrara CTOWHOCT Ha BCUYKU MPEIXOJHU WHBECTHUIIMOHHU OTpaHWYCHHUS HE Morar jaa ObaaT
KOMOWHHpaAHHU, KOTaTo B pe3yJITaT HAa TOBa KOMOWHMpaHe o0IaTa CTOWHOCT HAa MHBECTUITUUTE HA
®DoHJa B IPEXBBHPIISIEMU IEHHU KHUXA WM HHCTPYMEHTH Ha MapU4HUS Ma3ap, U3AaI€HU OT €IHO
JIMIIe, BJIOTOBETE MPHU TOBA JIMIE, KAKTO M EKCIO3MIUATA KbM CBHIIOTO JHIE, Bh3HUKHAJIA B
pe3yaTaT Ha CHCIKH C JCpUBATUBHU (UHAHCOBM WHCTPYMEHTH I HAJIBUIIK 35 HA CTO OT
aktusuTe Ha Ponna.

HpyxecTBara, BKIIOYEHM KbM €HA Tpyna 3a LEJIUTe Ha ChCTAaBIHE HAa KOHCOJMAMPAH
(bMHAHCOB OTYET CHIVIACHO MPU3HATHTE CUCTOBOJHM CTAHIAAPTH, CE€ PA3TICKAAT KATO €IHO JIUIIEC
MpY MPUJIaraHe Ha TOPENOCOYCHUTE OTPAHUYCHMUSI.

OO6mrara CTOMHOCT HAa WHBECTUIIMUTE B NMPEXBBHPISICMH ILIEHHM KHIKA WIM WHCTPYMEHTH Ha
MapUYHMS Ma3ap, EMUTUPAHU OT JIPYKECTBA B €lIHA rpyIla, HE MOXKe J1a HaaXBbpia 20 Ha CTO OT
CTOMHOCTTA Ha akTUBUTE Ha DOHJA.

V] moxxe na uaBectupa He nosede oT 10 Ha cTo oT akTuBUTe HA DOHIA B AsIOBETE HA €IHO U
CBIIO MPEINPHUATHE 3a KOJEKTUBHO MHBECTUpaHE 1o wi. 38, ain. 1, T. 5, He3aBUCUMO JaJIH € ChC
ceJlauIIIe B IbpKaBa WICHKA U HE, IIPU YCIIOBHE, Y€ ChIIIACHO YCTABUTE U MpaBUiiaTa Ha TE3U
KOJIEKTUBHU MHBECTUIIMOHHU CXEMH T€ MOTaT Ja MHBECTHpAT 00110 He rmoseue oT 10 Ha cTO OT
AKTUBUTE CU B APYTH KOJIEKTUBHU MHBECTULIMOHHU CXEMU

Ocgen ToBa, JloroBopausT OH/I HE MOXKE J1a MPUA0OHBA MIOBEYE OT:
1. necer Ha CTO OT aKIMUTE O€3 MPaBO Ha IJ1ac, U3AaJACHU OT €IHO JIHIIE;
2. IeceT Ha CTO OT OOJIMTAlMUTE WK JAPYTH IBJITOBU IICHHU KHIKA, U3/IaJICHU OT €THO
JIUIIE;
3. IBaJieceT W TeT Ha CTO OT JIsIOBETE Ha €JHa KOJICKTMBHA MHBECTHITMOHHA CXEMa WJIH
JPYTO MPEANPUATUE 32 KOJIEKTUBHO UHBECTHPAHE, KOETO OTroBaps Ha M3MCKBaHUATA Ha 4. 4, al.
1 ot 3AKNCAITKU;
4. neceT Ha CTO OT UHCTPYMEHTHUTE Ha ApUYHUS Ma3ap, U3JaJCHU OT €HO JIHIIE.
[TocoyennTte orpaHrueHUsATa HE Ce MTPUIIAraT, KOraTo ce yIpaXHsBaT MpaBa Ha 3alKCBaHe,
MPOM3THYAIIMA OT MPEXBBPISEMH I[IEHHU KHMKAa M MHCTPYMEHTH Ha MapU4HUS Ta3ap, KOUTO ca
4acT oT akTuBUTe Ha DoHJa.
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[Ipu HapyuieHue Ha MHBECTULIMOHHUTE OIPAHUYEHUS 10 MPUYMHM U3BBH KOHTPOJIA Ha
V]I unu B pe3yaTaT Ha yIpaKHsBaHE Ha IIpaBa Ha 3allMCBAHE IIPUOPUTETHO, HO HE 110 KbCHO OT
[IECT Mecella OT U3BBPIIBAHETO HA HAPYLICHUETO, Ype3 CIIEIIKU 3a Poaax0a MpUBEkK1a aKTUBUTE
Ha DoHAa B CHOTBETCTBUE C MHBECTULIMOHHMTE OIPAHUYEHMS, KaTO OTYMTA WHTEPECUTE HA
MPUTEKATENUTE Ha AsioBe. B te3u cnydan Y/ € J1bKHO B 7-IHEBEH CPOK OT M3BBPILIBAHE HA
HapylmeHHueTo Aa yBeaomu KommcusTa, Karo mpeacTaBd WHPOpPMALUs 3a MPUUYUHHUTE 3a
BB3HUKBAHETO MY U 3a NPEANPUETUTE MEPKHU 32 OTCTPAHSIBAHETO MY.

O6uaTa cTolHOCT Ha ekcrio3uiusaTa Ha PoHAa, CBbp3aHa C AEPUBATUBHU HHCTPYMEHTH,
HE MO’e J1a ObJie 0-ToJIsiMa OT HETHATa CTOMHOCT Ha aKTUBUTE MY.

@OoHABT MOXKeE J1Ta MHBECTHPA B IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH IPH CIIa3BaHE Ha
orpaHuueHusTa 1o wi. 9, an. 7 —9 ot IIpasunata Ha @oHAa U IIPU yCIOBUE Y€ EKCIIO3ULIUATA KbM
0a30BHUTE aKTUBU OOIO HE HAaIXBbPJsl UHBECTHUIIMOHHUTE OTpaHHuYEHus 1o wi. 9, an. 1- 9 ot
[IpaBunara Ha PoHpa.

Koraro ®onapT uHBEcTHpa B JepUBATUBHM (PMHAHCOBM WHCTPYMEHTH, Oa3MpaHu Ha
MHJIEKCH, T€3U MHCTPYMEHTH HE c€ KOMOMHUPAT 3a LEIUTEe HA HMHBECTUI[MOHHUTE OIPaHUYECHHUS
I0-Trope.

Koraro npexsbpisieMu [IEeHHH KHMKA WJIM MHCTPYMEHTH Ha MapU4HUS Na3ap ChAbpXKaT
BrpaJieH JEepUBATUBEH WHCTPYMEHT, eKkcno3umusta Ha @OoHJa KbM TO3H JEpUBATHBEH
MHCTPYMEHT C€ B3eMa IMpeABHJ NpU H3YUCISIBAHETO Ha O0OIlaTa EKCHO3MIMS CBbp3aHa C
JIepUBaTUBHU HHCTpyMeHTH. Korato ce n3BbpiiBa cyan 3a 00111a JOXOJHOCT I C€ MHBECTHPA B
JpyTU JepUBATUBHU (PMHAHCOBHU MHCTPYMEHTH C MOAOOHH XapaKTEPUCTHKH, 110 OTHOILLIEHHE Ha
Te3u akTUBH ce npuiarat wi. 45 — 49 3JIKUCIITKHA.

H3uckeanus kom akmusume, 8 KOUmMo Donovm UHeecmupa

1. IlpexBBpisieMuTe IICHHU KHIKA, B KOUTO JloroBopHusT ®oH MOKE /1a MHBECTHPA, TPSOBA /1a

OTrOBApPSAT Ha CIEIHUTE YCIOBHUSL:

1.1. 3ary6ute, kouto JloroBopuusat ®oHI MOXKE Ja TOHECE OT MPUTEKABAHETO UM, Ca OTPAHUYCHH

710 pa3Mepa Ha IJIaTeHaTa 3a TAX 1eHa;

1.2. TMKBUIHOCTTA UM HE 3acsra crnocoOHocTTa Ha PDOHAA MO MCKaHE Ha MPUTEKATEIUTE Ha

JSUI0BE Jla U3KYIyBa 00paTHO JSIOBETE CH;

1.3. umaT HazmexIHA OIlCHKA:

a) LICHHUTE KHWKA, TOIyCHATH JI0 WM ThPryBaHHU Ha peryJivpaH mnasap mno wi. 38, an.

I, 1. 1-43JKUCIITKW, uMat TOYHHU, HaJICKTHU U PEIOBHO YCTAaHOBSIBAHU 1I€HU,

KOUTO Ca IPEeIOCTaBEHU OT Ma3apa WIK OT HE3aBUCUMH OT EMUTEHTUTE CUCTEMH 3a OLICHSBAHE;

0) uennurte kHroka 1o wi. 38, an. 2 3JIKUCAIIKM umaT nmepuoaudHa OIieHKa, U3BBPIICHA BH3

OCHOBa Ha MH(OpMaIIHs, IPEIOCTaBeHa OT eMUTEHTa, I Bb3 OCHOBA

Ha KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

1.4. 3a 14X e HanmUIle MOAXOAAIIA HHPOPMALIHS:

a) 3a [ICHHUTE KHIKA, OMYCHATH JI0 UM ThPryBaHU Ha perynupas mazap mo wi. 38, an. 1, 1. 1

- 4 3AKNUCAIIKY, ce mpemoctaBs peloBHO TOYHA M MMOAPOOHA MHQOpMAIHS KbM IMa3apa 3a

[IEHHATa KHUTa WIHM KOraTo € MPUJI0KUMO, 3a opTdeilia Ha IIeHHATa KHUTA;

0) 3a nennute kHmxka o wi. 38, an. 2 3AKNUCAIIKU ce npeaocTaBs peJOBHO TOUYHA UH(DOpMALIUS

no Jlorosopuus ®oHJ 3a IIeHHaTa KHUTA WK KOraTo € MPHIIOKHUMO, 3a TIopTdeiiia Ha 1eHHaTa

KHUTQ;

1.5. mpexBbpaUMHU ca;

1.6. TaxHOTO TpUI0OMBaHE CHOTBETCTBA HAa WHBECTHIIMOHHUTE IEIH W/WIM MHBECTUIIMOHHATA

nonutrka Ha JloroBopuus @oHz;

1.7. pucKbBT, CBBpP3aH C THAX, € aJ€KBAaTHO ycTaHOBEH B lIpaBuiara 3a ynmpaBjieHuE Ha pUCKa Ha

JloroBopuus @onz.

2. Cuwura ce, ye u3uckBaHusaTa o 1. 1.2 u 1.5 ca Hanuiie 3a npexBbpIIsieMU LIEHHU KHUXA, KOUTO

ca JIOIYCHATH /10 WIN CE€ ThPryBaT Ha peryiaupas naszap no wi. 152, an. 1 u 2 or 3[1®H, Ha npyr
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perynupan nasap wiv Ha ouIIMaIeH ma3ap Ha (poHmIoBa Gopca WK APYT peryJMpaH masap B TpeTa
IbpkaBa, (YHKIMOHMpAI PEJOBHO, MPHU3HAT M IyOJUYHO JOCTHIIEH, KOWTO € BKIIIOYECH B
CIHCHK, OJJOOpEH OT 3aMECTHHK-TIpenacenaTens, ocBeH ako JloroBopuust ®oHa He pasmonara
¢ uH(popMaIys, KOSITO Ja A0BEAE A0 JAPYT U3BOI.

3. UHCcTpyMeHTHTE HAa TapUyHUS 11a3ap, B KOUTO JJoroBopHust ®@oH1 MOXKeE JJa UHBECTUPA TpsAOBa
na ObJaT JUKBUIAHU U ChC CTOMHOCT, KOSITO MOXKE J1a Ob/Ie TOYHO OIpe/IesieHa 10 BCSIKO BPEMe.
4. VIHcTpyMEHTUTE Ha Mapu4HMs Mas3ap, B KOUTO MOXke Ja uHBectupa JloroBopuust ®oHp, ce
cuuTar 3a OOMYaliHO THPryBaHM HA MAPUYHMA Ia3ap, aKO OTrOBApsAT HA €IHO OT CJICTHHUTE
M3UCKBaHUS:

4.1. umar nagex npu eMUTUpaHeTo 10 397 qHU BKIL;

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

4.3. mojuiexaT Ha pelOBHU KOPEKIMH Ha JOXOJHOCTTA NP YCIOBUITA HA TAPUYHUS

rasap rnose Ha Bceku 397 nHu;

4.4. puckoBUAT UM NPOGUIL, BKII. IO OTHOIIEHNE Ha KPEJUTHUS UM PUCK U pUCKa,

CBBp3aH C JUXBEHHUS MPOIEHT, ChOTBETCTBA Ha PUCKOBUS Mpo¢ui1 Ha (GUHAHCOBU MHCTPYMEHTH
c magex 1mo T. 4.1 u 4.2 unu ¢ KOPEKIMU Ha JOXOJAHOCTTA 10 T. 4.3.

5. UHCTpyMeHTHTE Ha Mapu4HUsA Ia3ap, B KOUTO MOXe Ja uHBecthpa [loroBopaust @onn, ca
JUKBUJIHM HWHCTPYMEHTH Ha MapUuYHUs [a3ap, KOWTO MoraT Ja ObJaT NpoAafeHu Npu
OTpaHMYEHU Pa3XO0/H U B aJICKBaTHO KpaThK BpEMEBU NEpUO/ IPEABU] 3aAbKeHneTo Ha PoHa
Jla U3KyIyBa 00paTHO JSJIOBETE CH 110 HCKaHe Ha MpUTEeXaTeIUuTe Ha JSII0BE.

6. IHCTpyMEHTUTE Ha TapUYHHUS Ta3ap, B KOUTO MOKe Ja nHBecTupa JloroBopHusat PoHx, ca cbe
CTOMHOCT, KOSITO MOK€ Jia ObJIe TOYHO OIpe/ieieHa 10 BCAKO BPEMeE, aKo 3a TAX ca HaJIMLE TOYHH
Y HAJICKHU CUCTEMU 32 OLIEHKA, KOUTO OTTOBApST Ha CIIETHUTE N3UCKBAHUS:

6.1. mo3BonsBar Ha JloroBopHusa ®OH] Ja U3UKMCIIA HETHATA CTOMHOCT HAa aKTUBA CHU B
CHOTBETCTBUE CbC CTOMHOCTTAa, Ha KOSATO HHCTPYMEHTBHT, BKJIIOUEH B MopTdeina, Moxe Ja
ObJe pa3MeHeH MeX Iy UH(POPMUpaHU U U3PA3WIU ChIIacue CTPAHU MPHU YCIOBUATA Ha OOMYaiiHa
KOHKYPEHILIHS;

6.2. 0Ga3upar ce Ha Ma3apHU JaHHU WM Ha MOJIEJH 32 OLIEHKA, BKIIOUYUTEIIHO CUCTEMH,
OCHOBaHM Ha aMOPTHU3AILMOHHH CTOMHOCTH.

7. Cuuta ce, 4e M3UCKBAHUATA MO T. 5 U 6 ca HAJIMIIE 32 MHCTPYMEHTH Ha MapU4YHUSA 1a3ap, KOUTO
ca JOMyCHATH JI0 WJIM C€ ThPryBaT Ha peryiaupan nazap mo 4wi. 152, an. 1 u 2 or 31IOU, Ha apyr
peryiupan nasap wid Ha opuIMalieH nasap Ha (oHmoBa 6opca WM Ipyr peryiupaH nasap B TpeTa
IbpkaBa, (YHKIMOHUpAI PEAOBHO, MPU3HAT U MyOJIMYHO JOCTBIIEH, KOHTO € BKIIOYEH B
CIHUCBHK, OJOOpEH OT 3aMeCTHHUK-Ipeacenarens, ocBeH ako JloroBopuust @oHJ He pa3mojara
¢ uH(opMaIus, KOATO Ja JOBEJE 0 APYT U3BOI.

8. MHCTpyMeHTHTe Ha mapuyHus mazap mo wi. 38, an. 1, 1. 9 ot 3AKUCIIIKU TpsoBa na ca
CBOOOJHO MPEXBBPIMMH M 3a TIX Ja € Halule MNOoAXoAsma HHpopManus, BKIIOYUTEIHO
uHpopmalysg, HeoOXoauMa 3a M3BBPIIBAHE HA MOAXOJSAIIA OLEHKA Ha KPEJUTHHUTE PHCKOBE,
CBBP3aHU C NHBECTUPAHETO B THAX.

9. JlOmbIHUTEIHM M3UCKBAaHUS IO OTHOUIEHWE HA LIEHHUTE KHW)XAa, WHCTPYMEHTUTE Ha
MapuyHUs Ma3ap U APyruTe akTuBu, B Kouto JloroBopHust doHa Moxke na MHBECTHpA, CE
ChABPKAT B TJ1aBa BTopa, Pazmen III or Hapen6a Ne 44.

(H3m. ¢ pewenue na C/{ om 18.03.20252. u om 12.05.20252.) H3uckeanus 3a TuK8UOHOCM

@DOHIBT € AIBKEH MTOCTOSHHO Ja paslosara ¢ KpaTKOCPOUHU JIMKBUHU aKTHUBH 3a U3IIBIHEHUE
Ha 33J/bJDKEHUATA CH TI0 00paTHO U3KyIyBaHe Ha jssoBere. POHIBT € JUThXKEH J1a HHBECTHpa B
JUKBUAHA (UHAHCOBM HHCTPYMEHTH O€3 OrpaHM4yeHue BbB BHJAa UM U JAPYTH JIMKBUIHU
¢unancou aktuBu no wi. 38 3AKNCIIIKH, kakro m ga mojabpXka TakaBa CTPyKTypa Ha
aKTUBHTE U IACUBUTE, KOSATO Ja My IIO3BOJISIBA /1a TIOCPEILA BbB BCEKM MOMEHT 3abJDKEHUATA CH.
[TonabpxaHeTO Ha JIMKBUJIHU aKTHBH, CJ€/Ba Aa ocurypu Ha PoHza 3ana3BaHe B MaKCUMaJlHA
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CTENEH Ha CUTYPHOCTTa Ha MpUTEXaTeauTe Ha JsoBe oT PoHAA M MpeAoTBpaTIBaHE HA
BB3MOXKHOCTTA 32 Bb3HUKBAHE Ha JIMKBUJICH PUCK.

@OHABT MOCTOSIHHO TPsIOBA Ja pa3nojiara ¢ MUHUMAJIHUA JTUKBUAHU CPEJCTBA B pa3Mep Ha He 10~
Mainko oT 100 Ha cTo oT Tekyiu 3aabmkerus Ha @OHJIA. MuHuManHu TUKBUIHU CPEJICTBA HA
®onpa ca:

1. MapUYHUTE CPEJICTBA U JICTIO3UTH;

2. JAJIOBE€ Ha KOJICKTMBHHM HWHBCCTHIIMOHHU CXCMH W/HWIn Ha Apyru mnOpeanpuiaTus 3a
KOJICKTUBHO MHBECTHUPAHC, 3@ KOUTO KMa HOPMATUBHO M3UCKBAHC IO BCAKO BPEMC CbOTBCTHATA
KOJICKTHBHA MHBCCTUIIMOHHA CXEMa U/ W APYro npearnpudaTuC 3a KOJICKTUBHO MHBCCTUPAHC 1A
H3KYIlyBa O6paTHO JAJIOBCTE CU 110 UCKAHC Ha MPUTCIKATCIIUTC HA OAJI0BE,

3. KpaTKOCPOYHH B3€MaHUs IO CACIIKU C (i)I/IHaHCOBI/I HHCTPYMCHTHU B IPpOIECC HA CETHJIIMCHT.

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

IIpu ynpasnenue Ha AxtuBa Bucoxonoxonen ®ona YmopasisasamoTo JpykecTBo e cra3pa
BCUYKH HOPMAaTUBHU M3UCKBAHUS U OTPAHUYEHMS], BKJIIIOUUTEIHO OINPEIEICHUTE C PELICHHs Ha
K®H. YnpasnsBamoro J[pykecTBO HE MOXKeE J1a IPOMEHsI PeIMeTa Ha AEMHOCT Ha JloroBOpHHUS
@®oHp 1M a B3eMa peleHre 3a HEroBoTo Npeodpa3yBaHe Mo APYT HAYMH, OCBEH Ype3 CIIMBAHE,
BIIMBaHE, Pa3/ieNIIHE U OTIEISHE, KaTo B IPeo0pa3yBaHETO y4acTBaT caMO JOTOBOPHH (pOHIOBE,
0€e3 1a MPOMEHAT MPeIMETa CH Ha AEHHOCT.

VYnpasnsaBamoro JpyxecTBo, KakTo U Jleno3urapAar, Korato AeicTBaT 3a cMeTka Ha JloroBopHus
®don1, HE MOTAT J1a IaBaT 3aeMH WM Ja 00e3MevaBaT Wik TapaHTHPAT 3aIbJKEHUS Ha TPETH JIUIIA
¢ umyiecTBo Ha PoHAa.

[Ipu ochiecTBsABaHE Ha UHBECTUIIMOHHATA cH eHOCT AkTHBa Bucokomoxonen @oHa He Moxke
Jla TIpoJIaBa IEHHU KHUXKa, HHCTPYMEHTH Ha IApUYHUS Ma3ap U Apyru GUHAHCOBH MHCTPYMEHTH
o wi. 38, an. 1, 1. 5,7, 8 u 9 3AKMUCHITIKHU, xouto JloroBopHust ®oH HE NPUTEKABA.

VYnpasnsaBamoTo JpyxkecTBo HsMa MpaBo Ja UHBeCTHpa cpeacTBara Ha DoHJa BbB (PMHAHCOBU
MHCTPYMEHTH, W3JaJlCHd OT YJICHOBE Ha YIPABUTEIHUTE WJIM KOHTPOJHU OpPraHU Ha
VYnpasnsaBamoTo JpyKecTBO UM OT CBBbP3aHU C TAX JuUIlla. YIpaBisBamoTo JpykecTBo HIMa
MIPaBo U Jla U3M0JI3BAa U 3aJ1ara UMyIecTBoTo Ha AkTuBa Bucokonoxoaen @oH 3a mOKpUBaHe Ha
CBOM 33IbJDKEHHUS, KOUTO HE ca CBbP3aHU C YIPaBIECHUETO Ha AeiHocTTa HAa DoHpa.

HOFOBOpHI/IHT CI)OH,I[ HE MOXKC Ja I10J13Ba 3a€MH, OCBCH B CIIy4auTC, OIIPEACICHU OT HeﬁCTBaMOTO
3aKoHOJIaTeNICTBO. Ilonm3BaneTo Ha 3aemMu ce HU3BBpIHIBA CaMO C IIPECABAPUTCIIHOTO pa3pCIICHUC
Ha Komucusta no MNpCIIOKCHHUC Ha 3aMCCTHUK-IIPCACCAATCIIA U ITPH CAHOBPEMCHHOTO CIIa3BaHC
Ha CJICAHUTC YCIIOBUA:

3a€MBT Jla € HEoOXOAWM 3a IIOKpHBaHE Ha 3aIbJDKCHHUSTA IO OOpPaTHOTO
W3KYIlyBaHe Ha JISJI0BE;

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

CPOKBT Ha 3a€Ma Jia € He MO-AbJIBI OT 3 Mecella;

* YCJIOBUsTA HA JOTOBOpaA 34 3a€M HE Ca HO—HC6J’I8.FOHpI/I$ITHI/I OT OOMYAMHHUTE 32 nasapa

praBJ’IfIBaH_IOTO APYKECTBO, JIefiCcTBAIIO 3a CMETKA Ha BCUYKHU yhpaBJIIBaHU OT HET'O KOJICKTHUBHU
HHBCCTUIIMOHHU CXCMHU UK APYTHU NPCANPUATHA 34 KOJICKTHUBHO HWHBECTUPAHC, HC MOXKCE [a
HpI/I,Z[O6I/IBa AKIIUMU C MpaBoO Ha 1J1aC Ha €¢AUH EMUTCHT, KOUTO ouxa MY MMO3BOJIMJIM [1a YIIPpAKHABA
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SHAYUTCIHO BJIMAHUC BBHPXY YHPABJICHUCTO HA CMUTCHT. 3HAYUTEIHO BIMSHHE IO CMHCHIA Ha
U3pEeUYeHHE IbPBO € HAIULIE B CIIy4auTe Ha MPSKO WIK HENPSKO MpUTexkaBaHe Ha 20 Ha CTO WK
MOBEYE OT IJIACOBETE B OOLIOTO ChOpaHHe Ha EMUTEHT, ONpENeNIeH! ChriaacHo Wwi. 145 u 146 ot
3akoHa 3a MyOJIMYHOTO MpeIaraHe Ha [EHHU KHIDKA.

HpomeHu 6 UHBECMUYUOHKA cmpamecusl, noJaumuKka u Ocpanu4ernus

FOpeHOCO‘-ICHI/ITC IIOJIOKECHHUS OTHOCHO MHBCCTUIIMOHHATA CTpaTeFI/Iﬂ, IIOJINTUKA U OFpaHI/IquI/Iﬂ
ca onpenenenu B [IpaBunara na AxtuBa Bucokonoxoaen @oHa U CHOTBETCTBAT HAa 3aKOHOBUTE
N3UCKBAHHUA KbM JaTaTa Ha HpocneKTa. AKO TOBA HsJAMA Aa HpOTI/IBOpe‘-II/I Ha IICI\/JICTBEIHII/ISI 3aKOH,
HSKOU OT TE3U IIOJIOKCHHUA MOrar aa 6T)I[aT HpOMCH?IHI/I 110 peIHGHI/IC Ha YHpaBHﬂBaHIOTO
Jlpy>XecTBO, IpHU YCJIOBHUE Y€ TOBA € B Hal-I00Bbp MHTEpPEC Ha MHBECTUTOPUTE WJIM CJIEBA OT
3akoHa win pemenne Ha KOH. 3a ga mma jaeiicTBue, TakaBa MpOMsSHA C€ M3MCKBA Ja ObJle
oso0peHa u oT 3amecTHUK-peacenatens Ha KOH.

He3aBucumo OT TOpHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEKy MHBECTULIMOHHATA CTPATETHs,
MOJUTHKA U orpaHnyeHust Ha PoHJa, Taka KakTo ca m3noxkeHu B [Ipocnekra, u mocieasaim
npomenu Ha 3JJKWUC/AIIKM u Ha moa3akOHOBUTE aKTOBE MO HETOBOTO MpPHJIAraHEe OTHOCHO
W3MCKBAHUSATA U OTPAHUYCHHATA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTUIIMUTE U KbM JEHHOCTTA
Ha AktuBa Bucokomoxonen ®oup, HeroBute lIpaBuna mpenBwxaar jga ce mpujiaraT HOBHUTE
HOPMaTUBHHU pasnopeadu OT BIW3aHETO UM B cwiia. B Te3u ciydan YmpasisiBamoro JpyxKecTBo
me npusenae [Ipasunara u IIpocnekra Ha [loroBopHust @oHA B CHOTBETCTBUE C HOPMATUBHUTE
MPOMEHH B HAal-KPATKUS pa3yMEH CPOK.

Buwznacane na ¢pynxyuu u detinocmu na mpemu auya

VYnpaBnsBaiio ApPYKeCTBO MOXE Ja CKIIIOYM JOTOBOP, C KOWTO Ja Jeierupa Ha TPETO JIUIe
byskumn u aeicTBus mo 4. 86, an. 1 mam. 2, 1. 1 m4 ot 3AKUCAIIKH, npu cmazBane Ha yCIOBUS
orT wi. 106. an.1 1.1 go 8 OT CHIIKA 3aKOH.

Koraro nenerupanero Ha (yHKIUU U JEHCTBUS c€ OTHACs A0 yIpaBlieHUE HA WHBECTUIUHTE,
TpsOBa /1a ObJAT ClIa3eHU CIEIHUTE AOIBJIIHUTEIHN U3UCKBAHMUS:

1. nenerupaHeTro ce U3BBPIIBA B CHOTBETCTBUE C KPUTEPHH 3a MpepasnpelesieHue Ha
MHBECTUIIMUTE, YCTAHOBABAHU MEPUOAUYHO OT YIIPABIISBAILIOTO JAPY>KECTBO;

2. TpeToTo JMIle, Ha KOETO ce jeierupar (yHKUuU, TpsAOBa Ja € JHMIECH3UPAHO WU
PErUCTPUPAHO 3a LIEJIUTE Ha YIPABICHUETO HA aKTUBH U Ja MOJICKH Ha HA/A30p 3a Clia3BaHe Ha
M3HMCKBAHUSTA 32 OCHIIECTBSIBAHE Ha JEHHOCT;

3. 1a € OCUTypEeHO ChbTPYIHUYECTBOTO MEXK]Ty KOMHUCHATA U OpPraHa, OCBIIECTBSIBAILl HAJI30P BbPXY
TPETOTO JIULIE, KOraTo ce JeNierupat (PyHKINH 110 yIpaBieHNEe Ha MHBECTUIIMHUTE HA JIULE OT TpeTa
IbpKaBa.

(HoB npuer ¢ pemenne Ha C/] ot 19.01.2023 r.) Koraro ynpapnsiBaiioTo IpyKecTBO JIelerupa
(GYHKIUY 10 yrpaBieHHe Ha MOpTdeia Ha TPETo JHIle, Cle[Ba J1a FrapaHTUpa, Y€ TPETOTO JIULIe
cria3Ba M3UCKBAHUATA 32 He3aBHCUMOCT 1o 4. 451 ot Hapenba 44, ¢ ornen HemomyckaHe Ha
3aBUCHMOCT U MPEKAJICHOTO MOBJIMSIBAHE OT U3BBPIICHUTE OT TPETOTO JIUIE CTPEC TECTOBE.

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

Metoaukata ce ocHoBaBa Ha IIpaBunara Ha JloroBopHuss @OHI M HOPMAaTHUBHUTE aKTOBE,
CBBbpP3aHM C HEroBara JAEHHOCT.
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Karo nmoroBopen ¢onn, AxtuBa BucokomoxomeH ®ona HsMa KamuTal O CMHUCHIA HaA
TBProBckus 3aKOH, KOMTO €€ BIIUCBA B ThPrOBCKUS perucTsp. JJoroBopHusat @onp € yupeneH ¢
BIIMCBAHETO CH B PErucThpa, BojgeH oT KOH, 6e3 nga e HaOpayn mapuyHu cpeicTBa u 0e3 aa
IIPUTE)KaBa UMYLIECTBO (AKTUBM). 3aKOHBT M3MCKBA HETHATa CTOMHOCT Ha aKTUBUTE (YUCTOTO
uMmyiectso) Ha JloroBopuus ®@ona na 6p1e He no-maika ot 250 000 eBpo. Hetnara croiiHOCT Ha
aKTUBUTE € CTOMHOCTTA Ha npaBara (akTuButTe) Ha JloroBopHust @oH, HaMajaeHa CbC CTOMHOCTTA
Ha HEroBUTE 3aJIbJKeHUs (macuBu). BHocku B umyiiectBoTo Ha PoHIa ce IpaBsAT caMo B MapH.
MuHUMaNIHUAT pa3Mep Ha HETHAaTa CTOMHOCT Ha akTuBUTEe HA DOHAA TpsiOBa 1a € JOCTUTHAT J10
JIB€ TOJIMHMU OT IojydaBaHe Ha paspemieHneto or KOH 3a opranusupane u ynpaBjieHUE Ha
®doHpa. . AKo HETHaTa CTOMHOCT Ha akTUBUTE Ha JloroBopuus ¢oun He gocturae 250 000 eBpo
B CpOKa I10 M3pEYE€HHE BTOPO OT HACTOSIIUAT a03al] Wil B MPOJBIDKEHUE HA 6 MOCIIeA0BaTEIHU
Mecela cpeIHoMeceyHaTa HeTHa CTOMHOCT Ha akTuBMTE Ha JloroBopHus ¢poH € mo-Maika ot 250
000 eBpo, YrpaBisiBalioTo APYKECTBO TpsiOBa B cpok 10 pabOTHU THU J1a OMIOBECTH MPUUUHUTE
3a TOBa, MEPKUTE, KOUTO L€ IPEeIpHeMe 3a IPUBJINYaHE HA HOBU MHBECTUTOPH, U CPOKA, B KOWTO
TE€3U MEPKH Ie ObJaT MPUIIOKEHU U B KOUTO ce ouakBa JloropopHust @oHa A2 BH3CTAaHOBU
pa3Mepa Ha HEeTHaTa CTOMHOCT Ha akTuBUTE cU. CpokbT OoT 10 pabOTHU AHM 3amouBa Jia Te4e OT
M3TUYAHETO Ha CPOKa OT JIBE€ TOJIMHU MO U3PEUEHUE BTOPO OT HACTOSIIUAT a0d3all, CbOTBETHO OT
M3TUYAHETO Ha 6 IMOcCieoBaTeIHU Mecella IO M3PEYeHHEe TPEeTO OT HACTOSMMAT ab3all.
OnoBecTsBaHETO c€ MU3BBHPILIBA HA MHTEPHET CTpaHUIaTa HAa YIPaBJISIBAILlOTO APY>KECTBO U 1O
IpyT TONIXOJIl HAuYWH C OIJIe]l YCTAaHOBEHHMTE CpEACTBAa 3a KOHTAKT C HHBECTUTOPHTE.
VYnpaBnsBaioTo ApyKecTBoO npeactaBst Ha KomucusTa konue ot ornoBecTeHaTa HHGOpMAaIUs 10
Kpasi Ha cliefBaiiusi paboTeH JEH Clie]] OMOBECTSABAaHETO M M MH(OpManus 3a pe3yiTaTtuTe OT
npennpuerute Mepku 10 10-0 4ucino Bceku Mecel] 0 JOCTUraHe Ha MUHUMAJIHUS pa3Mep IO
U3pedyeHHe MIbPBO OT HACTOSIIUAT ab3all.

Hernara croiinocT Ha aktuBuTe Ha JloroBopHust MoH/ ce yBeanyaBa WM HamaysiBa CbOOpa3HO
MpoMsiHaTa B Opost U31aZieHu U 00paTHO U3KYIEHU JSUI0BE, KaKTO U B pE3yJITaT Ha MPOMsIHATA HA
raszapHaTa lieHa Ha MHBecTuluuTe Ha DOH/Ia U HETOBUTE 3aIbJKCHUS.

Memoou 3a oyenka na akmusume

MertoauTe 3a OlleHKA Ha aKTUBUTE ce ChabpKat B [Ipunoxenue Ne 1 - [IpaBuiara 3a oneHka Ha
noptdeiina u onpeAessHe Ha HETHA CTOMHOCT Ha aKTUBUTE.

2.14. Onpeodenane na npooarchama uiu eMUCUOHHAMA WEHA U UeHama Ha o00pamHo
U3KYNnyeaHe uiu HaA OMKYNyeane Ha 0Aj106eme U 6 YaCMHOCH:

2.14.1. meToa ¥ YyecTOTa Ha M3UMCIISIBAHE;

Oyenka Ha nacusume Ha Ponoa

CroitHocTTa Ha macuBute Ha DOHJAa € paBHA HAa cymara OT OalaHCOBUTE CTOMHOCTH Ha
KpaTKOCPOYHHUTE U JBIATOCPOYHUTE 3abDKCHHS 10 OanaHca. 3aabJDKCHUTA, JCHOMUHUPAHH B
yyKJECTpaHHA BAJIyTa, C€ M34YMUCIABAT 110 LeHTpaieH Kypc Ha bHb kbM narara Ha ouensisase.
[TacuBure ce ouEHABAT CBIVIACHO JEWCTBALIMTE CYETOBOJHU IIPAKTUKKM B MOMEHTa Ha
M3BBPILIBAHE HA OLICHKATA.

Onpeoensane Ha HemHama CMOUHOCI HA AKMUUMe

Hernara croitnocT Ha aktuBute (HCA) ce ompenens kato OT CTOWHOCTTa HA BCUYKU aKTUBH,
u3uuciena cbriacHo Hactosuwms [Ipocnekr, [Ipasunara u IIpaBunara 3a oreHka Ha nopTdeiina
U OIpeeisHe Ha HETHAa CTOMHOCT Ha akTuBHTE Ha POHMAA, ce M3BaAM CTOMHOCTTA HA BCUYKU
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3a]IbJKEHUS 110 OanaHca, u3ducieHa cbriaacHo Hactosauwus [Ipocnekr, [lpaBunara u IlpaBunara
3a oueHka Ha DoHja.

IIpoyedypa 3a onpeoensine Ha HemHAmMAa CMOUHOCM HA AKMUBUMeE, HEeMHAMA CMOUHOCM HA
akmueume Ha eOuH Osl, eMUCUOHHAMA CMOUHOCM U YeHama HA 0OpPamHo U3KYNyeame Ha
osnoeeme na Jocoeopern @ono "Axkmusa Bucoxoooxooen @Pono"

Tasu mpouenypa ce OCHOBaBa Ha M3MCKBAaHMATA HA 3akoHA U IpaBunara Ha @onpa. Jleno3urapar
OCBILIECTBSIBA OOIIUS KOHTPOJI 1O CIa3BaHe Ha 3akoHa, [IpaBunara u [Ipocnexra Ha Ponga npu
olpejeyssHE Ha HETHaTa CTOWHOCT Ha AaKTUBUTE, HETHATa CTOMHOCT HA aKTUBMUTE HA €IUH
IsU1, €MUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO H3KyIyBaHE Ha JisuioBeTe Ha DoHpa.
VYnpasisiBamoro /[pyKecTBO OCBIIECTBsIBA JCHHOCTTA MO0 ChOMpPaHe W aHATH3UpPAHE Ha BCUUKH
JOKYMEHTH U BCSIKa MHQOpMaIIHs, KOUTO 1€ MOCITY>KaT 3a ONPEENITHETO HAa HETHATa CTOMHOCT
Ha aKTUBHTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH JI4JI, EMCHOHHATa CTOMHOCT U IIeHaTa Ha
oOpaTHO M3KyIMyBaHe Ha JsuoBere Ha JloroBopHust DOHM, KaKTO U 32 U3BBPIIBAHETO Ha BCUYKU
HEO0OXOJMMH CUETOBOJIHYU OIEpalui BbB BpPb3Ka C Ta3u JAEHHOCT.

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

HerHara cTOWHOCT Ha aKTUBWTE, HETHATa CTOMHOCT HA aKTUBUTE HAa €JIMH ST, EMUCHOHHATA
CTOMHOCT M IleHaTa Ha oO0paTHO u3KyNyBaHe Ha fsuioBeTe Ha DoHJa ce U3UMCIAABAT OT
VYnpasnsaBamoro JpyxectBo moja koHTposna Ha [lemo3utaps npu cna3BaHe Ha [IpaBunata u
[Ipocnexkta Ha ®onma. 3agbDKeHHEe Ha YmpaBisBamoTo JlpykecTBo e myOIMKyBaHETO HA
€MHUCHOHHATa CTOWHOCT U IleHaTa Ha 00paTHO U3KYITyBaHE.

(H3m. ¢ pewenue na C[{ om 10.05.2018 2.) Texnonoeus 3a onpeodenane na HCA, HCA na eoun
051, EMUCUOHHA CMOUHOCM U YeHd HA 0OPAMHO U3KYNY8aHe

Hertnarta cToitHoCcT Ha akTuBUTE Ha JloroBopHust DOHI M HETHATA CTOMHOCT HA aKTUBUTE HA €AUH
JISIT C€ OTPEENST IBa ITH CEMHYHO (BTOPHUK M YE€TBBPTHK), HE MO-KbcHO OT 13:00 vaca Ha
ChOTBETHUS JI€H NIpHU yclioBHATa U 1o pena Ha [IpaBunara u [Ipocnekra Ha @oHIa U ChIIacCHO
JIEHCTBAIOTO 3aKOHOAATENICTBO. Y IPaBisABamoTo JpykecTBO U3BBPIIIBA OlIEHKA Ha MopTdeiina
Ha DoHa, onpeesis HETHATa CTOMHOCT Ha akTUBHTE Ha DOH/Ia, HETHATA CTOWHOCT HA aKTHBHTE
Ha €MH [T, ¥ U3YKCIIABAa eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIyBaHE ITOJ
KOHTpoJia Ha Jlemo3urtaps.

[Iponiemypa 3a omnpenensiHe Ha HETHATa CTOMHOCT HAa akTUBHUTE Ha DOoHAA, HETHATA CTOMHOCT HA
AKTUBUTE HA C/IUH JIsJI, CMUCHOHHATA CTOMHOCT M IIEHaTa Ha 0OpaTHO U3KYITyBaHe:

10 10:00 gaca B ieHs1, B KOWTO C€ U3BBPIIBA OLICHSIBAHETO, Y IpaBIIBaloTo JpyKecTBO
nosrydaBa ot Llentpanen nenosutap A/l mHbopmaIus OTHOCHO CICIKUTE 3a Mpoiax06a 1 00paTHO
W3KYIyBaHe Ha JISJI0BE C MPUKIIOUNI CETHIMEHT U 3a Opost sioBe Ha DoHa B 00pbIleHUE;
Mexnay 10:00 u 11:00 yaca Ha 1eHsl, B KOUTO C€ U3BBPILBA OLEHSBAHETO, CE U3BBPIIBA CIEIHOTO:

OTIpeNIeNIAT Ce aKTUBHTE W IIeHaTa Ha akTUBUTE, cbriacHo Ilpocmekra, [IpaBuimara u
[IpaBunaTa 3a oreHka Ha MOpTQeiina u onpeaessHe Ha HETHA CTOMHOCT Ha akTHBUTE Ha DOoH/A;

M3BBPIIBA CE€ OCYCTOBOJIBAHETO HAa BCHUYKU orepanuu Ha DoHIa W mpeoreHkara Ha
MapUYHUTE CPEJICTBA U MMACUBUTE, IECHOMUHUPAHU BbB BAIyTa;

OMpEIENAT Ce HETHATA CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH
TS M Ce MPUEMa pelIeHre OTHOCHO €eMUCHUOHHATA CTOMHOCT U LI€HATa Ha
oOpaTHO u3KynyBaHe Ha jasnoBeTe Ha @onna. HeTHata cTOMHOCT HAa aKTUBUTE Ha €IUH IS Ce
onpeJens KaTo HeTHaTa CTOMHOCT Ha akTuBUTe Ha DOHJA ce pa3ienu
Ha Oposi Ha IAJI0BeTe B OOpBIIEHNE B MOMEHTA Ha TOBa OmpeensHe. EMUcHOHHATa CTOHHOCT €
paBua Ha HCA Ha enun nan. llenata Ha oOpaTHO u3kymyBaHe € paBHa Ha HCA Ha equH 1si.
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EMucuonHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE CE 3aKPBIIIAT A0 YETBHPTOTO YHCIIO
ClIe/l IECETUYHUS 3HAK.

1o 11:00 yaca ce usnparmia Ha Jleno3uraps u3uMcieHaTa HETHA CTOMHOCT Ha aKTUBUTE,
HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JIsU/T, EMUCHOHHA CTOMHOCT U 11eHa Ha 00paTHO U3KYyITyBaHE
Ha O4J10BCTC Ha ¢)OHIIa, KaKTO U Ha Ldj1aTa I/IH(i)OpMaL[I/ISI 3a OMMPCACIAHCTO UM, BKIIFOYHUTCIIHO 3a
Opost Ha IPOJIAICHUTE U OOPATHO M3KYTICHU JISJIOBE C MPUKIIOYIII CETHIMEHT;

no 12:00 gaca ce m3yakBa NOTBBPXKJIEHHE OT Jlemo3uTaps 3a NPaBUJIHOCTTA Ha Taka
W3YMCIICHUTS HETHA CTOMHOCT Ha AKTUBUTC, HCTHa CTOMHOCT Ha aKTHBHUTE Ha CAUH 411,
€MHCHOHHAa CTOMHOCT M IleHa Ha 0o0paTHO M3KylyBaHe Ha  jasanoBere Ha Ponpa (npu
KOHCTaTHpaHU HapyILEHUs C€ U3BBPILBAT KOPEKIIMU Ha HECHOTBETCTBUSATA);

no 13:00 yaca B neHsi Ha ompenessiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE M HETHaTa
CTOMHOCT Ha aKTUBUTE Ha €JIMH JIsJ1, CE 3aBBPIIBA MPOIleca M0 OIpeeNisTHe Ha HETHATA CTOMHOCT
Ha aKTUBUTEC.

VYmpasnsBamoTo [py>kecTBO BOJM MPOTOKOJIN 32 OOCHKIAHUATA, PEIICHUSITA U U3TOYHUIINTE HA
nH(popMalys, CBbP3aHU C OMNPEENISIHETO Ha HEeTHaTa CTOMHOCT Ha akTuBUTE Ha Ponna. Kbm
IIPOTOKOJIUTE c€ Mpuilarat nHGoOpManusaTa 1 JOKYMEHTAUATa, KOUTO Cca U3MO0J3BaHU 3a B3EMaHe
Ha peueHusTa. [I[poTokonure ce cbxpaHsaBaT MUHUMYM IIeT roauHu. LlsutocTHaTa fOKyMeHTanus
n uHdopmanus, cBbp3ana ¢ onpeaensHe Ha HCA na donga v HeTHaTa CTONHOCT Ha €UH JSUT
Ce ChXpaHsBa Ha XapTHUEH W/UIIM MarHUTEH HOCUTEI .

KoHTposrsT BBpXy IpoLieca Ha CbXpaHsABAHE HA JOKYMEHTHUTE, CBbP3aHu ¢ u3unciennero Ha HCA
Ha DoHJa U omnpelensiHe Ha HETHATa CTOMHOCT Ha aKTHBUTE HA €UH Ul CE OCBUIECTBABA OT
M3nbnautenaute wienoBe Ha CwhBera Ha aupekrtopute (M3nbanutennute Jlupektopu) Ha
VYnpasnsasamoro [pyxecTso.

N3Toununure Ha nHGOpMarus, onpenensia 3a uzunciasapane Ha HCA, ca oduninamuus OroneTrnH
Ha “bwarapcka doumoBa Oopca” AJl, mHDOPMAIMOHHHWTE CHCTEMH Ha YYXXICCTPAHHHTE
peryiupaHu ma3apy U JpyruTe MecTa 3a ThproBus, mbpBuuHuTe Turbpu Ha JLIK, biymo6epr u
Ap.

VYnpaBngBamoTo JApPYKECTBO CHCTEMaTu3upa, Kilacupuuupa U TOCOYBA H3IMOJI3BAHUTE
W3TOYHMIIM HA HHPOPMAIIHSL.

VYnopasnsaBamoTto [[pyxecTBo HM3MOJ3Ba MpPOrpamMeH NPOAYKT IMpU H3UMCISABAHE Ha HETHATa
CTOMHOCT Ha aKTHUBUTE, €EMHUCHOHHATa CTOMHOCT M IieHaTa Ha OOpaTHO WU3KYITyBaHe.
[IporpaMHUST MPOAYKT € CBBbpP3aH ChC cueToBOAHATa cucreMa Ha DoHAA, KOETO MO3BOJIABA
3ajaraHe Ha MaKeTH 3a OCYETOBOSIBAHE Ha Pa3JIMYHUTE ONEPALMU U MOCIEABAIIO0 aBTOMATUYHO
reHepupaHe Ha CYETOBOJHUTE 3aIMCH, KOUTO C€ MpUeMaT B CUETOBOJHATA cUcTeMa. To3u THIl
CBBP3aHOCT €JIMMUHUpPA JBOWHOTO BBbBEXKJaHE Ha HH(pOpMaluUs, KaKTO W JONpHUHACS 3a
M304rBaHETO HA TPEIIKH MPU MOBTOPHO BbBEXAaHE. [IporpaMHUST MPOAYKT € ¢ pa3iuyHu HUBA
Ha JIOCTBII, KOGTO TapaHTHpa 3amura Ha naHHuTe npu uzuucisBane Ha HCA. IIporpamara
ChXpaHsBa JaHHUTE, CBbp3aHu ¢ uzuncisaBane Ha HCA, emucuoHHata CTOMHOCT M IleHaTa Ha
o0paTHO H3KyIyBaHE U MO3BOJISIBA IPOBEPKATa UM 3a MPEIXOTHHU MEPUOJIH.

[sanata nqokymeHTanus ¥ uH(pOpMalus, U3MOI3BaHA 3a OINpe/essiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIyBaHE Ce ChXpaHsABa HAa XapTHUEH
W/WIM MarHUTEH HOCUTEJ OT YIIPABJISIBAILIOTO APYKECTBO MUHUMYM 5 roaunu. [lopaau omacHocT
OT 3aryOBaHe M0 TEXHUYECKU MPUUMHU, TS CE€ CbXPaHsABa U HA BTOPH MarHUTEH HOCHUTEIL.

Opeanusayus Ha 0eliHoCmma no oyeHKa Ha nopmgheuna u onpeoensne Ha HemHama CMouHOCM
Ha akmueume na Ponoa

VYnpasnsaBamoTro J[pykecTBo OTroBaps 3a IPUEMAHETO, U3MEHEHHETO M JAOI'BIHEHUETO Ha
IIpaBunara 3a oneHka Ha nopTdeiina u onpenensHe Ha HeTHa cToMHOCT Ha akTuBuTEe U HCA.
VYnpasnsaBamoTo pyxkecTBo ochIllecTBsIBa KOHTPOJI 32 CIIa3BaHETO U MPUJIATaHETO HA IIPaBUJIaTa
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OT BCHYKM JIMIIA, KOMTO Yy4yacTBaT B H3UUCIISIBAHETO HA HETHATa CTOMHOCT Ha aKTHUBUTE,
BKJItOUNTENHO M Jlemosutaps.. PvkoBoaurensat Ha otaen “HopMaTuBHO CHOTBETCTBUE Ha
VYnpasinsaBamoTo Jpyx’ecTBo NEprOANYECKU U3BBPIIBA IPOBEPKA 32 OCHILECTBABAHE HA KOHTPOJI
Ha M3YMCJICHATa HETHAa CTOMHOCT Ha aKTUBUTE, EMUCHOHHATAa CTOMHOCT M LIeHaTa Ha 0OpaTHO
U3KyllyBaHEe Ha JasyoBeTe Ha POHJA, KaKTO M BOAEHETO HA CYETOBOJICTBOTO, CBBP3aHO C
onpenensineto Ha HCA. Ilpu xoHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aKoHa, [IpaBunarta wim
[Ipocnekra 3a myOAMYHO MpejylaraHe Ha JsUIOBE, TOBA JIMLE YBEIOMsBa M3IbJIHUTENHUS
JUPEKTOp Ha YIpaBisBaloro JpykecTBo.

VYmpasnsBamoto [pyxecTBo B3ema perieHusita, cebp3anu ¢ onpenensine Ha HCA, HCA na equn
JsUI, €MHCHOHHAaTa CTOMHOCT M I1leHaTa Ha OOpaTHO W3KYyIyBaHE CBIJIACHO JIEHCTBAIOTO
3akoHonarencTBo, IlpaBunmata m  Ilpocnekra Ha @onpma. VYmnpasiasBamoro [lpykecTBo
omnpezenss CTOWHOCTTa Ha AaKTUBUTE, M ChOMpa M aHaIU3Mpa JaHHUTE, HEOOXOIUMHU 3a
OCBIIECTBSIBAaHE Ha Ta3u JAeWHOCT. To oTroBaps M 3a MOJIy4aBaHETO Ha Ma3apHUTE KOTUPOBKH,
Opost Ha Jsul0BeTe B OOpBIIEHUE M BAJIYTHUS KypC 3a LEIMTE Ha U3YUCIIBaHE Ha HETHATa
CTOMHOCT Ha aKTUBHTE. YTIpaBisBaoTo JpyXecTBO U3BbPIIBA U BCUUKH CYETOBOJAHU OTIEpaAIUH
BBB Bpb3Ka C IPEOLEHKAaTa Ha aKTUBUTE.

Jleno3urtapsi KOHTpOJIMpa W3UMCISIBAHETO HAa €MHUCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO
U3KyIlyBaHe Ha JisioBere Ha DoHAa OT cTpaHa Ha yNpaBiIsBaIlOTO JPYKECTBO Ja C€ U3BBPILBA B
crotBeTcTBUE che 3JKUCIIIKU, akToBeTe mo mpunaraneto my, [IpaBunara u IIpocnekra Ha
®onpa. /lemo3utapsAT mpoBepsiBa U3BBPIIEHATA OLIEHKA W OIpe/eieHaTa HeTHa CTOMHOCT U
YBEJIOMSIBA MUCMEHO YTpaBisiBaoTo JpyxecTBo 3a pe3ynrara oT npoBepkara 10 12:00 gaca B
JIeHsT Ha oOlleHKara. B ciywail Ha KOHCTaTupaHo HapyuleHue, Jlemo3uTapsar yBeaoMmsiBa
VYnpasnsasamoro JpyxectBo A0 13:00 yaca B 1eHS Ha OLEHKATa M W3UCKBA OTCTPAHSIBAHE Ha
HECHOTBETCTBHATA. [IpyM KOHCTaTHMpaHW HApPYIICHUS WJIA TPENIKA TPHU HU3UHCISIBAHETO HaA
€MHUCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO U3KYIyBaHe Ha JisjIoBeTe, [leno3urapsT yBenomsBa
VYmpasnsBamoTo J[pykecTBO U BHACS KOPEKIIMM B EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
n3kynyBaHe. lIpu ycraHoBsiBane Ha pasnuka oT nosede oT 0.5% oT HeTHaTa CTOMHOCT Ha
aKTUBUTE HA €IWH JsU1 TOpU  H3UMCIsiBaHeTo wuM, J[lemosutapsat yBemomsiBa KOH wu
VYnpasnsaBamoro [dpyxectBo. Jleno3utapar yBegomsiBa Y npaBisBamoro JpyxecTBo U U3MCKBA
OTCTpaHsIBaHE Ha HEChOTBETCTBUSATA. YTpaBisBamoTro JlpykecTBo He3a0aBHO OTCTpaHsBa
HECHOTBETCTBUATA M U3BBHPIIBA HEOOXOAUMHTE YBEIOMIICHUS.

2.14.2. (U3m. ¢ pewenue na C/{ om 19.06.2019 2.) nHbopMaIysi OTHOCHO TaKCHTE, CBbP3aHU C
npojaxk0aTa UM EMUTHPAHETO U OOPATHOTO U3KYITyBaHE WIIM MOracsiBAaHETO Ha JIJIOBETE;

HNuBecTuTOpuTe/MpUTEXKATENM Ha AsUI0Be Ha AkThBa Bucokomoxomen ®oHa He 3aramiar
pasxoaM Mpu MOKyNKa Ha asutoBe Ha DoHAA M MOCIEIBAIIOTO UM OOpAaTHO M3KYIyBaHE, T.€.
E€MHUCHOHHATa CTOMHOCT HE CE yBelin4yaBa C Pa3xoAWTe MO Mpojax0dara, CbOTBETHO IIeHATa Ha
0o0paTHO M3KYITyBaHE HE C€ HaMaJlsiBa C Pa3XoAUTe 0 0OPATHOTO U3KYIyBaHE Ha JISJIOBE.

B ciyyaii Ha BbBeXX1aHE/IPOMSTHA HA TPAH3aKIIMOHHUTE Pa3xou, YnpasisBauoro [pyxecTBo e
JUTBKHO Ja MHQOpPMHUpPA 3a TOBa MPUTEKATEIUTE HA [SJIOBE M OCTAHAIUTE HHBECTHUTOPH
He3abaBHO cien onoOpenueTo oT Komucusra 3a gunancoB Hagzop (KOH) ma mpomeHute B
[IpaBunara Ha PoHpa.

2.14.3. (U3m. c pewenue na CI{ om 26.11.2018 2., 19.12.2018 2., 19.07.20212. uom 14.04.20222.)
Haunnan, Mecta u uyecTtoTra Ha MyOJIMKyBaHEe Ha €MUCHOHHUTE IIEHM U IIEHUTE 3a OOpaTHO
M3KyIyBaHE Ha JsIOBE.
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Jlo kpasi Ha pabOTHHSA JIeH, B KOWTO C€ M3BBHPIIBA N3YHCISBAHETO HA EMUCHOHHATA CTOMHOCT H
IeHaTa Ha 0OpaTHO M3KyIyBaHe Ha JsioBere Ha DoHma YmpasmsBamoTo [pykecTBo 00sBsIBa
T€3U JaHHU:
® Ha BCMYKM ‘THUIIETa’, HAa KOUTO C€ MpHEeMaT MOPBUKUTE 3a Mpojakba M 0O0paTHO
U3KyIlyBaHE€ Ha [SJIOBE M C€ OCBUIECTBSBAT KOHTAaKTUTE C WHBECTUTOPUTE U
MIPUTEKATENNUTE Ha J1710Be BbB DOHJa;
® Ha MHTEPHET CTpaHULaTa Ha Y PaBJABaILoTo pyxKxecTBo;
® Ha uHTepHeT crpaHunata Ha BAY/l: www.baud.bg.

VYupasnsBamoto pyxectBo o6sBsiBa B Komucusara 0600meHa nHbopManus 3a eMACHOHHUTE
CTOMHOCTH ¥ IIEHUTE Ha 00paTHO M3KYyIyBaHE Ha JSUIOBETE i €JMH ITbT MECEYHO, B CPOK J0 TPU
pabOTHU JHU Clle Kpasi Ha Mecela.

(A3m. ¢ pemienne Ha CZ1 ot 19.01.2023 r.) YnpasnsBamoro pykecTBo MyOJuKyBa Ha HHTEPHET
CTpaHulaTa cu 000011eHa HH(OopMalKs 3a 00SIBEHUTE EMHUCHOHHU CTOWHOCTH U IIEHH Ha 00paTHO
M3KyIyBaHE B CPOK JI0 TPY paOOTHH JTHH CIJIEJ] Kpasi Ha Mecela.

2.15. (H3m. ¢ pewenue na CI[ om 04.10.2018 2., 08.04.20192., 11.10.20192., 08.04.20202.,
13.04.20212.,28.04.20212., 07.01.20222., 28.03.20222., 31.03.20232., 11.04.20242., 10.04.20252.
uom 29.12.2025 2., 6 cuna om 01.01.2026 2.) Hnghopmayus omunocno nauuua, pazmepa u
U3YUCTIAGAHEMO HA 8Bb3HAZPAICOCHUENIO, NIIAMUMO O 002080PHUA JOHO HA YRPAGTABAULOMO
opysrcecmeo, Oeno3umaps uiu mpemu auyd, KAKMo u 6b3CMan08A6AHENMO HA PA3Xooume om
002060pHUA (POHO HA YNPABAGAULOMO OPYIHCECMEO, OENOZUMAPA UITU MPEemu TUYa

T'oouwnu onepamuenu pazxoou
Te3u pazxoau ce mpucnaaar ot akTuBuTe Ha AkTuBa Bucokomoxonen ®oHa U Taka KOCBEHO ce
rmoeMaT OT BCUYKH IPHUTEKATENN Ha AsutoBe. JloroBopHus GOHA IBIDKA CASAHUTE TAKCH U
pasxoau:
e Takca 3a ynpaBieHHE KbM YMPABISBAIIOTO APY>KECTBO - TOJAUITHUAT pa3Mep Ha Takcara
3a ynpasienue Ha @onna e 1.50 (eqHo 110 M METIeceT) Ha CTO OT CpelHaTa ToIUIITHA
HETHa CTOMHOCT Ha akTuBUTE Ha JloroBopHus DoHT; !

e Jlpyru onepatuBHH pa3xoau - B “Jlpyru onepatuBHU pa3XxoAu’’ C€ BKIOYBAT OCHOBHHU
MPOTHO3UPYEMH OINEpaTHUBHU Pa3XOoAW KaTo: Bb3HArpaxjaeHue Ha J[lemozuraps;
Bb3HArPaKJICHUS U TAaKCH Ha WHBECTUIMOHHUTE MOCpEeIHUIM, OaHku U Llentpannus
NIETIO3UTap, U APYTU MOAOOHH, CBbP3aHU C MHBECTHpPAHE Ha akTUBUTE Ha JloroBopHuUs
®oHJ; B3HATPAXKACHUETO Ha OIMTOPUTE 3a 3aBEpKa HA TOAMIIHUS (PMHAHCOB OTYET HA
Horosopuust ®onp, pasxoaute 3a pekiamMa U MapkeTUHr Ha DoHJa, 32 KOHTAKTH C
WHBECTUTOPUTE, TEKYIIUTE TAaKCH 3a HAA30p, WIEHCTBO M JPYyrH IMOJOOHU Ha
Komucusra u LlenTpannus nenosurap ¥ IPYrd Jbp)KaBHH OPraHd M HMHCTHTYIIHH,
CBBp3aHM ¢ AelHocTTa HAa DoHMa; ApyrU pazxonau, nocoyeHu B [IpaBunara Ha @onna 3a
HEroBa CMETKa, KaKTO U JAPYTH U3BBHPETHHU Pa3Xo/H, CBbp3aHu ¢ AeiHocTTa Ha DoHja.

' Ceraacuo [IpaBunarta nHa AktuBa Bucokogoxonen ®@onna, YnpasisBamoro JpyxecTBo Moxe
Jla C€ OTKaXKE OT YacT OT MOCOYEHOTO Bh3HATPAXKICHUE.

Hcmopuuecku oannu 3a onepamusnume pazxoou na J{ocosophus @ono

AxrtuBa Bucokxonoxonen ®onn e yupeaen npe3 M. Okromspu 2007 r., a myOIMYHOTO Mpeiarate
Ha JsoBe Ha (onaa 3amouyHa Ha 12.11.2007 r. 3a mocnenHuTe TpU KaleHAAPHU TOIUHH
U3BBPIICHUTE ONEPAaTUBHU Pa3XOJH Ca, KAKTO CJIEBA:

2022 2023 2024
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IIpouenrHo IIpouentHo Tpouentro
OTHOILIIEHHUE OTHOLICHHUE zzgzl;:sﬂne
Cyma cnpsvo Cyma cnpsvo Cyma cpeaHaTa
B €BpPO cpeanara B €BpPO cpeanara B €BpPO HETHa
HETHAa HETHAa o
CTOIHOCT CTOIfHOCT Ha crouHocT
Ha aKTUBUTE AKTHBHUTE ::::THBHTE
TognmHo
BRIHATPAMICHHE WA | 356 319 1.50% 406 432 1.50% | 446 067 1.50%
YIPaBJISIBALIOTO
JPYKECTBO
H3ninaTteHn KOMHCHOHH
HA HHBECTHIIHOHHU 9 882 0.04% 9 996 0.04% 16 046 0.05%
NOCPEAHUIT
TognmHo
Bbh3HArpaxIeHue HA 3962 0.02% 4751 0.02% 4243 0.01%
0aHKATA TeNno3uTap
TognmHo
Bb3HArpaIeHue Ha
oauTopa, 3aBepuI 915 0.00% 915 0.00% 648 0.00%
TOXMIITHAS (unaHcoB
oTYer
Apyru  pasxomn - ma 810 0.00% 1694 0.01% 752 0.00%
OroBopHus GoHx
O0ma cymMa Ha BCHYKH
pa3xoaM Mo mpeaxoaHuTe 371 889 1.56% 423 788 1.56% 467 756 1.57%
MOATOYKH

Bbsﬂazpaofcdeﬂue 3a ynpaejienue npu uHeecmuyuu 6 0py2u KOJIEKMUBHU UHBECMUYUOHHU CXeMU
U UHeeCmuyuoOHHU ()pyofcecmea

[IpaBunarta Ha AktuBa Bucokonoxonen @ona no3posisiat uHBecTHpane 10 10% OoT akTUBUTE Ha
donma B AUIOBE HA JIPYTd KOJEKTUBHU WHBECTUIIMOHHU CXeMH. MIHBecTHIIMHUTE B aKIUK Ha
WHBECTUIIMOHHM JIPY’KECTBA Ca BKIIOUCHHU HA OOIIO OCHOBAaHUE B JIOMYCTUMHTE MHBECTHUIIUU B
aKIIMM, THPTYBaHHW HA pEryJIMpaH masap.

AxTtuBa BucokomoxoneH @®OHI HHBECTHpA YacT OT AaKTUBHUTE CH B JIPYTM KOJCKTUBHHU
WHBECTUIIMOHHU CXEMH M MHBECTUIIMOHHU JIPY>KECTBA C OTJIE/ JIOIBIHUTENIHA TUBEpCUPUKAIINS
Y HaMaJIsIBaHE Ha pUCKA 32 UHBECTUTOPHTE.

MakcumanHUAT pa3Mep Ha Bb3HAIPAXKICHUETO 3a YNPABICHHE, KOETO YIPaBIsABALOTO
JpyXecTBO MMa mpaBo Aa noiayur € 10 1.50 % or roauiiHara cpefHa HETHa CTOMHOCT Ha
akTuBuTe Ha AkTHBa BucokomoxoneH ®oH, HE3aBUCUMO OT BHJA aKTUBH, B KOUTO (OHIBT
HWHBECTHDA.

(noBa, mpueta ¢ pemenne Ha CJ[ ot 19.01.2023 r.) YnpaBnaBamoro apyKecTBO Ha
®onpa e uIpxkHO Aa npexacrasu B Komucusra no 10-To unMcno Ha mecena, ciieBalll OTYETHUS,
MeceueH OallaHC U nHpopManus 3a:

1. o6ema u CTpyKTypaTa Ha HHBECTHLIMUTE B MOPT(eiisia 1o eMUTEHTH U BUJIOBE LICHHU
KHIDKA U IpYTU (PMHAHCOBU MHCTPYMEHTH;

2. BUJIOBETE JIEPUBATUBHU MHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBbP3aHU C 0a30BHUTE
aKTHBH Ha JEPUBATUBHUTE HHCTPYMEHTH, KOJMUECTBEHUTE OIPaHUYEHUS U N30paHUTE METOIU 3a
OLIEHKA Ha PUCKA, CBbP3aHU ChC CACIKUTE C AEPUBATUBHU MHCTPYMEHTH.
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2.16. (Hosa, npuema c pewenue na C/ om 29.04.20242.) IlonuTHKATA OTHOCHO NPEKHUTE U
KOCBEHM ONEePATHBHM Pa3X0JH M TAKCH B Pe3yJITAaT Ha U3M0JI3BaHe HA e()eKTUBHU TeXHUKH
3a ynpasJjieHHe Ha noprgeiiia.

Hernure npuxoau (OpyTHHTE HMPUXOAM MHUHYC NMPEKUTE M HEMPEKUTE ONEPATUBHHU Pa3XoiHu),
MOJTyYaBaHM B PE3yJITaT HA M3MOJI3BAaHE HA TEXHHUKU 33 €(EKTHBHO YIpaBICHHE Ha MOpTQeiina
ocrtaBaT BB @onna. MHpOpManus 3a MpeKUTe 1 HETIPEKUTE Pa3X0/Ii, KOUTO MOTaT 32 Bb3HUKHAT
B TOBA OTHOIIEHHE 11 ObJIc HATMYHA B TOAUIITHUTE OTYeTH Ha DOoHAA.

3. IEMIO3UTAP

3.1. Haumenoganue unu 6ud, NPAGHO-OP2AHU3AUUOHHA (Hopma, cedanuuie u 21A6HO
ynpaenenue, ako e paziuiHo om ceoaniuuiemo

VYmpasnsBamorto JpyxectBo € uzbpano 3a Jlemosutap Ha JloroBopuuss ®oun “Obedunena
bwvneapcka banxka” AJ], p. Codus. Hdenosutapsat “ Ob6eaunena bwarapcka banka” AJl e ¢
nbpBoHavyasiHa peructpaius mo ¢.n. N 31848 or 09.12.1992 ¢ pemenue Ha CI'C, pupmeno
oTneNeHue, BIUcaHo B Peructepa 3a ThproBcku ApyxkectBa monx Ne 376, 1.8, p.II, cTp.105,
oOHapozasaHo B J[B 6p.104/1992 r., npepeructpupano B ThproBcku perucTbp KbM ATeHIUS O
BnucBanusTa ¢ EMK: 000694959, ¢ menen nuneH3 3a u3BbpiiBaHe Ha OankoBa AeitHocT — BHB,
poTokoa Ne 63 ot 19.11.1992 r. u pemienue Ne 340 na YC na bHb, akTyanusupaHo cbC 3an10BE]
Ha BHB Ne PJ[-22-2250 ot 16.11.2009 r. bankara e cbC ceanuiie u aapec Ha yIpaBJICHUE: TP.
Codus, oommna “Bn3paxmane”, yi. “Ceera Codus™ N 5, tenedon: (02) 8113752, dakc: (02)
988 08 22, 811 3759 u Untepuer ctpanuia (web-site): http:// www.ubb.bg.

3.2. Ocnoena oeitnocm

(U3m. ¢ pewmenue na C/[ om 19.01.2023 2.) ,,O6enunena brarapcka banka” A/l e kpenutHa
MHCTUTYIMA auueHsupana ot bHb u karo TakaBa u3BbpIIBa ACHHOCT MO WiI. 2 OT 3aKOHA 3a
KPEAUTHUTE UHCTUTYIUH.

Jleno3uTapsAT € CKIIOYWI JOTOBOp C YHOPaBisABaIIOTO JPYKECTBO, KOWTO OTroBaps Ha
n3uckBaHusATa 1o wi. 2 ot enerupan pernmament (EC) 2016/438 na Komucusra ot 17 nekemBpu
2015 r. 3a noneiaenue Ha JupekruBa 2009/65/EO na EBponeiickus mapiameHT 1 Ha ChBeTa 1o
OTHOIIIEHUE Ha 3aabbkeHusaTa Ha nenosutapure (OB, L 78/11 ot 24 mapt 2016 1.).

B kauectBoTO My Ha Jlemo3utap M CBHIVIACHO CKJIIOUEHHUsS JOTOBOP, MEXAY YMPaBIsBalIOTO
HpyxectBo, neiicTBaiio 3a cMetka Ha @oHJa, OT ejHa CTpaHa, U Jleno3uTapar, OT Apyra cTpaHa,
nociieHara e oka3Ba Ha @oH/Ia ClIeTHUTE OCHOBHH YCIIyTH:

a) ocurypsiBa, 4e H3/1aBaHETO, Mpojaxk0aTa, OOpPaTHOTO H3KYyIyBaHE M OOE3CHJIBAHETO Ha
JSUIOBETE Ha JOrOBOpHMSI (POHJ Ce M3BBHPIIBAT B CHOTBETCTBHME ChC 3aKOHA M MpaBHUjaTa Ha
JOrOoBOpHUS (HOH]T;

0) ocurypsiBa, ye CTOMHOCTTa Ha JsJIOBETe Ha (POHAA ce U3UMCIABA MPU CIIA3BAHETO HA 3aKOHA U
MpaBUJIaTa Ha KOJIEKTUBHATA UHBECTUIIMOHHA CXEMa;

B) OCBIIECTBSIBA PEJOBHA IMPOBEPKAa 3a CHOTBETCTBUE MEXJIYy CMETKHTE, KOUTO BOJSAT
yOPaBISABALIOTO JAPYXKECTBO U JACTO3UTAPAT 3a aKTMBUTE Ha KOJEKTHMBHATA HWHBECTUIMOHHA
cxema, a B ciryvaute 1o wi. 37a ot 3IKMCAIIKHN — u cbe cMeTKHUTE, KOUTO BOAU TPETOTO JIULE;
I') OCUTypsIBa TIPEBEXKJaHE B OOMYAWHHUTE CPOKOBE HAa BCHUKHM MApUYHHU CPEJICTBA B IMOJ3a HA
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa, IPOU3TUYAIIU OT CJEJIKU C HEHHU aKTHUBH;

1) OCUTYpsiBa, € JOXOIbT Ha (OHAA ce pas3mpesieliss B ChOTBETCTBUE ChC 3aKOHA U C MpaBuiaTa
Ha $oHa;

€) ce OTYMTa Hal-Mallko BEIHBK MECEYHO Mpe]l yHpaBIsSBaIIOTO JPYXKECTBO 3a MOBEPEHUTE
AKTUBU W WU3BBPUICHUTE C TAX OINEpPalUM, BKIOYUTEIHO KaTO IMPEJOCTaBs I'bJIEH ONUC Ha
AKTUBUTE HA IOTOBOPHUS (HOHJI, 0 5-0 UKCIIO Ha CIEABAIINS MECeIl;
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3) OChIIECTBsIBa HAONIO/EHHE HA MApUYHUTE MOTOUM Ha (POHIA, BKIIOUUTEIHO CIEAU Jald
BCHUKH TUTAIIAHMS, U3BBPIICHN OT UMHBECTUTOPUTE WJIM OT TSIXHO MME U 3a TSAXHA CMETKA MpHU
3allMCBAHETO Ha JAJI0BE Ha (POH/IA, Ca MOTYUYSHU U OCUETOBOJICHH 110 CMETKH, KOUTO:

1. ca oTkpuTH Ha UMeTO Ha AKTHMBa BucokomoxoneH (GoHA HIM Ha MMETO HAa YHPABJISBAIIOTO
JPY>KECTBO, ACUCTBAILO OT UMETO M 32 CMETKa Ha (poH/a, WM HA UMETO Ha OaHKaTa-Ierno3uTap,
JeWiCcTBAIa OT UMETO U 32 CMETKa Ha (OHAA;

2. ca OTKpUTU B LeHTpajHa OaHka, OaHKa, JMIIEH3MpaHa MO pela Ha 3aKkoHa 3a KPEIUTHUTE
WHCTHUTYIIMH, OaHKa, JTUIIEH3MPaHa B IbpKaBa WICHKa, WK OaHKa, TTOIy4HyIa pa3penieHue B TpeTa
bpKaBa, v

3. ce ympaBisiBaT IpH cria3BaHe Ha 0. M) 1O -70y.

1) yIpasisiBa MapuIHUTE CpeACTBa HA (HOHIIA, KATO:

1. mogabpka OTYETHOCT U BOAM CMETKHUTE 110 HAUYWH, KOWTO MO3BOJISIBA BbB BCEKH €IMH MOMEHT
He3a0aBHO Jia ce pa3rpaHHyaT IbpXKAaHUTE aKTUBUM Ha (OHAA OT aKTUBUTE, IbpPXKAHHU 3a APYT
KIIMEHT, KaKTO U OT COOCTBEHUTE aKTUBU Ha Jlenosuraps;

2. moA/IbpKa OTYETHOCT M BOJM CMETKHUTE M0 HAaYMH, KOWTO OCUTYpsiBa TAXHATa TOUYHOCT;

3. OCBIIECTBSABAa pEIOBHA IPOBEPKAa 3a CHOTBETCTBUE MEKIYy CMETKUTE, KOUTO BOJAT
YIPaBIIABAILIOTO JIpyX’ecTBO U [lenmo3uraps 3a akTuBHUTE Ha (DOHAA, a B CllydauTe 1o wi. 37a oT
SAKNCOITKN— u cbc cMeTKHUTE, KOUTO BOJU TPETO JIUIIE;

4. nmpennpueMa HEOOXOIMMUTE MEPKH, 3a Jla OCUTYpH, Y€ BCUUKH apUYHU CpeCcTBa Ha (PoHAa,
JIeTI03UpaHu IPU TPETO JIUIE, MOTaT Ja ObJAT SICHO pa3rpaHUYeHH OT MapUYHUTE CPEICTBa Ha
Jlenmo3utapss 1 Ha TOBa TPETO JIMIE Ype3 MHAMBUIYaTHU CMETKH HAa TUTYJSPHUTE, BOAEHU OT
TPETOTO JIUIE, UM Ype3 €KBUBAJIEHTHU MEPKHU, KOUTO MOCTUTAT CHIIOTO PaBHUILE Ha 3alllUTa;

5. mpeanpuemMa HEOOXOIMMUTE MEPKH, 3a Ja OCUTYpH, Y€ MapHUHUTE CpelcTBa Ha (GOHJA IO
CMETKHUTE IpHu Juie 1o 6. 3), T. 2 mo-rope ce AbpKaT Mo UHAUBUIyaTHA CMETKA UM TI0 CMETKH
OTJEIIHO OT BCHYKHM CMETKHU 3a JbpXKaHe Ha MapHUuHU CPEACTBAa Ha JIUIETO, Ha YHETO UME ce
ChXpaHsBaT aKTUBUTE Ha (POHAA;

6. BbBEXK/1a MOAXOAAIA OpraHu3alus U IpeanprueMa HeoOX0AUMUTE IEHCTBUS 3a CBEXKAAHE J10
MUHHMYM Ha pHUCKa OT 3ary0a Wiu OT HaMaJIIBaHETO UM B pe3yJTaT Ha 3JI0ynoTpeda, u3mMama,
JIOLIO YIpaBJieHWE, HENMPAaBUIHO BOJECHE M ChXPAaHEHHE Ha OTYETHOCT, BKIIOYUTEIHO MpPH
HEOPEKHO MOBEICHNUE.

H)KOHTpOJIMpa Bh3HATPAXKICHUETO HA YIIPABIIABALIOTO JAPY>KECTBO J]a € U3YUCICHO U U3ILIATEHO
B cboTBeTCcTBUE ChC 3JAKMCAIIKH 1 ¢ npaBunara Ha @oHja.

K) chJeiicTBa Ha JOroBOpHHUS (OH/I 3a MOoTydaBaHe Ha HHPOpMAIUS U ydacTHe Ha OO CbOpaHus
HAa E€MUTEHTHTE, B YMUTO (PUHAHCOBU HHCTPYMEHTH (OHJA € WHBECTHpal U IoeMa Jpyrd
3a]IbJKEHUS, CBbP3aHH C IOBEPEHUTE aKTHBH, CHITIACHO CKIIFOUEHHS JOTOBOP U pa3nopenouTe Ha
JeMCTBAIIOTO 3aKOHO1aTEJICTBO.

Koundnukru Ha unrepecu

1) (HoBa, npueta ¢ pemenue Ha CJ{ ot 19.01.2023 r.) ocbliecTBsiBa IpoBepKa Aaau
yIPaBISABAIIOTO IPYKECTBO € MPHUENO U BHBEJIO MPOIIeAypHU 3a MPOBEKIAHE HA CTPEC TECTOBE 3a
TUKBHIHOCT Ha DoOHJA.

(H3m. ¢ pewenue na C/{ om 26.11.2018 2.) YnpasnsBamoto JpyxecTtBo u Jleno3utapar ciensa
Jla OTrOBapST HA IOy MOCOYEHUTE U3UCKBAHUS:

a)HUKOM HE MOXKe eIHOBPEMEHHO Ja ObJie 4WieH Ha YIpaBUTETHUS OpraH Ha
VYpaBisiBaoTo APYyKECTBO U WIECH HA yIPABUTEIHUS Oprad Ha Jleno3uraps;

0)HUKOH HE MOXKEe €THOBpPEMEHHO Ja ObJe 4WIeH Ha YIpaBUTEIHUS OpraH Ha
VYpaBnsiBaloTo ApYy>KECTBO U CIyKUTeN Ha Jleno3urtapsi;

B)HUKON HE MOK€ €JHOBPEMEHHO Jla ObJIe YJieH Ha yIpaBUTENHUsS opraH Ha [leno3utaps
U CIY’KHUTEJ Ha YTIPaBISIBAIOTO APYKECTBO;

T)KOTaTO YIPaBUTEIHHUAT OpraH Ha YIPaBISBAIIOTO JPYXKECTBO HE € HATOBApeH C
HaJ30pHU (DYHKIMU B JPYKECTBOTO, HE MOBEYE OT €lHA TpeTa OT YICHOBETe Ha OpraHa Ha
Jpy>KECTBOTO, HATOBAPEH C HAA30pHU (PYHKIIMH, MOTaT €IHOBPEMEHHO Ja OBbJaT YICHOBE HA
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yIpaBUTEIHHUS OpraH, Ha OpraHa, HaTOBapeH C HAIA30PHH (YHKUIMH, WIHU J1a ca CIy>KUTEITH Ha
Jeno3uraps;

J)KOTraTo YIpPaBUTEIHUAT OopraH Ha Jlemo3uTaps He € HAaTOBapeH C HAaa30pHU (YHKUIUHU
npu Jlerno3uTaps, He [TOBEYE OT €/1HA TPETa OT YWICHOBETE Ha opraHa Ha Jlemo3uraps, HaTOBapeH
C HaI30pHU (QYHKUWHU, MOraT Ja ObJaT €IHOBPEMEHHO WICHOBE HA YIPABUTEIHHUS OpraH Ha
VYpaisBaloTo Jpy>KECTBO, HA OpraHa Ha YIIPaBJIsBaLLlOTO APY>KECTBO, HATOBAPEH C HAJI30PHU
(GYHKINH, HITH J1a Ca CITY’)KUTEN Ha YTIPaBISIBALIOTO JPY>KECTBO.

Jleno3utapsT noJjara rpuwkarta Ha JA00bp ThpProBel, OCHLIECTBSBA 3aIbJDKEHUSATA CH YECTHO,
CIpaBeUIMBO, NPO(ECHOHATHO, HE3aBUCHUMO M €JUHCTBEHO B HHTepec Ha (oHAa U Ha
MIPUTEKATENNUTE Ha JIAJI0BE BbB (POHAA.

Jlero3uTapsAT HE MOXKE Jla M3BBPIIBA JIEHHOCT 3a (OHAA WM 32 YNPaBISABALIOTO JPYXKECTBO,
JIENCTBAIO0 OT UMETO Ha (OH/IA, KOSITO MOXE Jla TOpoau KOH(GIMKT Ha HHTepecHu Mexay (oHa,
MHBECTUTOPUTE B HETO, YIPABJISABALIOTO JIPYKECTBO U CaMUS JIENIO3UTAp, OCBEH aKO HE € HaJIMIIe
(YHKIIMOHATIHO U WepapXU4YHO pa3fefieHue MEXIy U3IMBJIHABAHUTE OT JEMO3UTaps QyHKIHUU 3a
¢onna u apyrure My (QYHKIUH, KaKTO M aKO KOH(DIUKTUTE HA MHTEPECH, KOUTO MOXKE Ja
BB3HHMKHAT, Ca CHOTBETHO YCTaHOBEHH, YyMpaBIsBaHU, HAOJIIOJaBaHU W pa3KpUBaHU IIpej]
MHBECTUTOpUTE BbB AKTUBa Bucokonoxonex ¢oux.

(HoB Tekct mpuer c pemenne Ha CJ[ ot 22.03.2017r.) Onucanue Ha BCUYKHM (PYHKIHMH IO
CbXpaHEHME, NEJIETUPAHU OT JENOo3uTaps, CIUCHK Ha JHIaTa, Ha KOUTO ca JeJIerupaHd WU
npenenerupany GyHKIUHU, U €BEHTYAIHUTE KOH(DIUKTH Ha HHTEPECH, KOUTO MOraT Jja Bb3HUKHAT
OT TOBa jenerupane - KpM natara Ha akTyanuzanus Ha Hactosauus [Ipocnekt YnpasisBamoro
Ipy>KecTBO HsMa nHpopmManus aeno3utapsat Ha ¢onna ObGenunena bvarapcka banka AJl na e
nenervpana GyHKIUU 10 ChbXpaHEHHE.

(HoB Texcr mpuer c¢ pemenue Ha CJ[ ot 22.03.2017r.) [ekmaparusi OT YNpaBJsBaImioTO
JPY>KECTBO - YNPaBIsABAILIOTO APY>KECTBO ACKIIapHpa, Ye MpU MOUCKBAHE OT NHBECTUTOPUTE IIIE
ObJie IpeIocTaBeHa akTyaiHa nH¢opMaius otHocHO T.3.1 u 3.2.

(HoB Ttekcr, mpuer c¢ pemenue Ha CJ ot 10.02.2017 r. u u3m. ¢ pemenue Ha CJ/[ ot
19.01.2023r.) Ilpu morckBaHe OT MHBECTUTOPHUTE YIPABIISIBAIIIOTO APYKECTBO M€ MPEIOCTABS
akTyaiHa uHpopMmaiwus, oTHOCHO T.4.1 u 4.2 ot [Ipunoxxkenne Nel kbpm uin.71, an.1 ot Hapenba
44 3a UW3MCKBaHUATA KbM JIefHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH,
yIOpaBIsBALIUTE JPYKECTBA, HAIMOHAJHUTE WHBECTHIIMOHHU (OHIOBE, AITepHATUBHUTE
WHBECTUIIMOHHHU (DOH/IOBE U JIUIATa, YIPABIISBAIIM alTePHATUBHU MHBECTUIIMOHHU (OHIOBE.

4. (Uzm. ¢ pewenue na CH om 08.04.20192., 08.04.2020e., 13.04.20212., 19.07.20212.,
28.03.20222., 31.03.20232., 11.04.20242. u om 10.04.20252.) AH®OPMALUS OTHOCHO
OPTAHM3BAILIMATA HA INUVIAIHIAHUSATA B ITIOJI3A HA IIPUTEXATEJIIMTE HA
JSIJIOBE, OBPATHOTO HU3KYIIYBAHE HA JSJIOBE U IIPEAJOCTABSIHE HA
HHOOPMAINUA OTHOCHO ®OHJA

Cowraacno [IpaBunata Ha JloroBopHus DOHJ TOH HE pas3npenens J0X0A1U MKy HHBECTUTOPUTE.
[TopbukuTe 32 00paTHO U3KYITyBaHE CE U3IBIHIBAT U CMETKATa 3a IIEeHHU KHUYKa HAa UHBECTUTOPA
B “Llentpanen nemosutap” AJl ce 3agbmkaBa ¢ Opos oOpaTHO M3KYIEHH JSUIOBE HA ITbPBHS
pa0oTeH JeH, cieBall JIeHs Ha MOJaBaHe Ha MOpbukaTa, HO HE MO-KbCHO OT 10 paGoTHM AHU
CJIe]] IeHs Ha N0JlaBaHE Ha ITOpbUKaTa.

JbKrMaTa cyma cpelly oOpaTHOTO M3KyNEHHMTE ISJIOBE Ce 3aljalla Ha MHBECTHTOpa B 3-
JHEBEH CPOK OT JlaTaTa Ha M3MbJIHEHUE Ha MOpbhUKaTa M0 yKazaHa 0aHKOBa CMETKa WM B Opoii
Ha TMIIETaTa Ha YTpaBiasaBaoro JpyxecTso.
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Kem parata na Ilpocnexta € Hanuue OIUTHpPaH TOAWIIEH (UHAHCOB OTYET Ha AKTHBA
Bucokonoxonen @onp 3a 2024r., KakTo ¥ OTUYET 3a yIpaBieHueTo no wi. 33, an. 1 or 3akoHa 3a
cueroBoAcTBOTO 3a 2024r. VYmpasisgBamoro JlpyXecTBO JBa NbTU CEIMUYHO (BTOPHHUK H
YeTBBPTHK) OOSBSBAHA MHTEPHET CTpPAaHWIA CH, Ha UHTepHET cTpaHumnara Ha BAVY/I:
www.baud.bg, kakTo 1 BbB BCHYKH 0GUCH HA YTIPaBIsABanioTo pyKecTBo, KbICTO Ce Mpeaiarar
nsioBe Ha AxtuBa Bucokomoxonen ®on, HeTHATa CTOMHOCT Ha akTUBUTE Ha DoHa.
opunrHuTe M MEXAUHHUTE OTYEeTH HAa DOH/IA, TOKIAANTE 33 IESHHOCTTA M OTUTOPCKHUTE TOKIIAIH
ce mybnukysar B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusita 3a ¢punancos
HA/130p, U ca JOCTHITHYU 32 HHBECTHUTOPUTE HA CICITHUTE MECTa:

rp. Codus 1592, paiion ,,Mckbp®, Oy ,,.Xpucropop Komym6™“ Ne 43, er. 5, Ten.: 02/4621166,
02/4621167, 02/9651466, 0898122466; nuie 3a kouraktu: Onra VIOpnaHOBa, ot 9:00 mo 17:30
4.; KaKTO 1 Ha VIHTepHeT cTpaHuIara Ha YpasisBamoTo JpyxectBo www.activabg.com .

5. APYT'A HHOOPMALIMA OTHOCHO UHBECTUIIMUTE

5.1. Pezynmamu om oeithocmma na @onoa 3a npeouinu 200UHu
Onucanue Ha pe3yaTaTUTE OT JeHOocTTa Ha POHJA 3a MPEIUIIHU TOAUHHU € MPEICTaBEHO B
[Ipunoxenne Ne 2 kpm Hactosmus [Ipocnexr.

5.2. Ilpoghun na munuunusn uneecmumop
OcHoOBHaTa rpymna MHBECTUTOPH, KbM KOMTO € HacoueHa AeiiHocTTa Ha DoHaa ca MHBECTUTOPH C
HaJl CPETHUTE 3a CTpaHaTa JOXOJH, ¢ 1o0pa WHBECTUIIMOHHA KYJITypa M ChC CpeHA U BHUCOKA
pHUCKOBa MOHOCUMOCT. ToBa ca MHBECTUTOPH, KOMTO OMXa MCKalIM Ja y4yacTBaT Ha Ia3apa Ha
PUCKOBU aKTHMBHU, HO HE OMXa MPHUENIH PUCKa Ja MPaBsAT CaMOCTOsITeNIeH NOA00p B KOM aKTHUBU Ja
nHBecTupar. Upes @oHma UM ce mpeasiara Bb3MOKHOCT 3a YIIPABJIEHUE HA MHBECTULIMOHHUS UM
PHCK, IIpY 3aa3BaHe Ha Bb3MOKHOCTTA 33 peaIu3upaHe Ha MO-BUCOKHU JOXO/IH.
NHBecTUIIMOHHUAT TpOoayKT Ha AkTuBa Bucokomoxomen PoHI € NpeaHa3HAyYeH 3a JIHIa
(rpaxnanu, GUPMH, HHCTUTYITUHN ), KOUTO:

ca TOTOBM J1a MOEMAT BUCOK MHBECTHIIMOHEH PHUCK, C L€ peaJu3upaHe Ha MO-BUCOK
JIOXOJ;

JKENasAT J1a UMaT CUTypHa U Obp3a JIMKBUAHOCT, 0€3 TOBa J1a HapylllaBa MOCTUTHATHUS TOXO]T
OT UHBECTULUATA;

ca TOTOBHU J]a UHBECTUPAT apUYHU CPEACTBA B ABJITOCPOUEH IJIaH;

HCKaT Ja TUBEepCUPUIMPAT pUCKa Ha COOCTBEHUS CU MOPTHE;

HCKaT MapuTe UM Jia e YNpaBisiBaT OT NpodeCHOHANNCTH HAa (UHAHCOBUTE Ma3apH.

Cuutame, ye nsoBere Ha AxTuBa BucokomoxomeH @oHI ca MOAXOIANIM 3a OBITapCKH H
qyXXIeCTpaHHHU (PU3HUYECKU U1, GUPMH U UHCTUTYIIUHU, KOUTO KeJasT Aa MHBECTHPAT 4acT OT
cpeacTBaTa cu Ha (MHAHCOBUTE Ma3apH, B JUBEpCUDULIMPAH IPOIYKT, CTPYKTYPHUPAH IPEIUMHO
OT aKIIMU, IPU BUCOKO HUBO HA PUCK U BH3MOKHOCT 32 IIOCTUTAHE HA TI0-BUCOKA JOXOJIHOCT.

5.3. (M3m. ¢ pewenue na C/[ om 10.05.2018 2.) Hnoukamop 3a ouenka na pucka
WNunukatopsT Ha pucka onpenens tuna KHMC chobpazHo nena Ha WHBECTHIIMHTE HA cXeMmaTa B
JSUTOBU (PUCKOBH ), IBJITOBU (HHUCKO- PUCKOBU) U HHCTPYMEHTH Ha Mapu4HUs na3ap (0e3pUCKOBH)
Y 0Tpa3sBa Ma3apHUs PUCK OT MOHMW)KEHHE Ha I[EHUTE Ha ChOTBETHATA IPyTa aKTHBH.

JlaHHWTE 32 MUHATH TIEPUOAM, U3TIOI3BAHU 32 U3UUCIISIBAHE HA CHHTETHYHUS UHIUKATOP, MOXKE
Jla He TIPe/ICTaBJIsABaT HA/IeXkKACH MoKazaren 3a Obaenius mpoduil Ha pucka.

BBb3MOXKHO € mocodeHaTa KaTeropusi Ha pHCKa U JOXOJHOCTTa Jla MPETHPIH MpOMSHA U dYe
kareropusanusara Ha @oHIa MOXKe J]a ce TPOMEHH C BPEMETO.
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Haii-Huckara kateropusi He IpeACTaBIIsIBa 0€3pUCKOBA MHBECTHULIMSL.

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

Baxxno e 5a ce uma mpeaBui, ye MHBECTUIMTA B JisuioBe Ha [loroBopHust @oH HE € 0aHKOB
JIENIO3UT U CJIEJOBATEIIHO TSl HE € TapaHTHpaHa ChIIACHO 3aKOHA 3a TapaHTHPAHE BIIOTOBETE B
Oankute. HezaBucHMMO OT TOBa, 4e BOJEIa MHBECTUIIMOHHA Ie)l HA AKTHBa BHCOKOZOXOIeH
®donHja € HapaCTBaHE HAa CTOMHOCTTAa HA MHBECTUIMATA B JIAJIOBE, HSIMA IIBJIHA CUTYPHOCT, Y€
WHBECTUPAUKH B Js10Be HA DOHIa, MHBECTUTOPUTE HSAMA JIa U3TYOST MapHu.

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

Ilazapen puck. Tlazapaute 1leHW Ha WHBecTHIMHTe Ha DOHIA MOraT Ja Bapupar MOpaad
BB3HUKHAIM TIPOMEHH B HWKOHOMHYECKaTa W I1a3apHaTa cpejia, MapudyHaTta TOJUTHKA Ha
IIGHTpaJ'IHI/ITe 6aHKI/I, JcJioBaTa aKTUBHOCT Ha EMUTCHTUTE, CCKTOpa, B KOI\/JITO onepI/Ipa CMUTCHTA
¥ TBPCEHETO W IMpe/JIaraHeTo Ha Ta3apa Ha IICHHUW KHIKa. B ompeeieHn MOMEHTH IICHHTE Ha
aKuuuTe Ha rnasapa (¢pongoBaTta 6opca) Morar Ja Bapupar 3HauuTeNHO. To31 ma3apeH puck 3acsra
HETHaTa CTOMHOCT Ha akTHBHUTE HAa DOHA, KOATO CHIIO 1€ Bapyupa B pe3yJiTaT Ha MPOMEHUTE HA
HaSapHI/ITe IICHU HAa aKIIUUTEC U ﬂpyrI/ITe IOEHHU KHMN>KAa, B KOUTO q)OHJIa € I/IHBeCTI/IpaJ'I. 33 nracTue,
HE BCUYKHM aKIMH, ThPTyBaHU Ha AaJieH nasap (6opca) M HEe BCUYKU Ia3apy Ha aKLUK TPOMEHSAT
IIEHUTE CH B €IHA U ChIIlA IOCOKA B JAaJICH MOMEHT W Hall-pa3inyHu ca GaKTOPHUTE, KOUTO BIHSISAT
Ha [a3apHaTa IIeHa Ha OMNpeAeNieHu akiuuu (Harmpumep, (UHAHCOBH OTYETH, pa3KpHUBAIIH
HaMaJIeHHE Ha TievaoaTa Ha IPYKEeCTBOTO, M3/1aJI0 aKIIMUTE, 3ary0a Ha OCHOBEH KJIMEHT, Ch/IeOCH
NCK Ha ToJiAMa CTOMHOCT, NPEIsSBEH Cpenly ApPYKECTBOTO, NPOMsSHA Ha pETYJALMUTE B
onpeneneHa nHAycTpusi). He Bcnuku mogo0Hu hakTopu Morat J1a ObIaT MpeaABUICHH.

VYmpasnsBamoto pyXecTBO MOXKe Ja HaMaji, HO HE MOXeE Jla eIMMUHHAPA HAITBIIHO e(eKTa OT
JBKEHUETO Ha IIEHUTE Ha MHBECTUIIMNTE, Ype3 AuBepcudukanus Ha mopTdeiina na @oHia, KaTo
10 TO3W HAUYMH HETHATA CTOMHOCT Ha aKTHBUTE 32 JISJT MOKE JIa HaMaJiee B OMPEICIICHU TIEPUOIH.
3a nuBepcudUKalUs HA WHBECTUIIMUATE B aKIMHM YIPaBIABAImOTO J[pyKecTBO MpeaBmkaa
akuuuTe B moptdeitna Ha PoHIa Ja ca OT KOMIAHWU, ONEPHUPAIIHd B Pa3IMYHUA CEKTOPU Ha
MKOHOMHKATa, KAKTO M OTpaHWYaBaHE HA MAaKCUMalTHATa MHBECTHUIIUS B aKIIMH Ha €/THA KOMITAHHSI.

Jluxeen puck. ToBa e pUCKBT MPOMEHHUTE B Ma3apHUTE JIMXBEHU IPOLIEHTH Jla C€ OTPa3sT
HeOJIaronpusaTHO BbPXY J0XOJa WM CTOMHOCTTA Ha akTuBUTE Ha JloroBopHus PoHJI, ChCTOSIIH
ce OT IBJTOBU LIEHHH KHMKA U MHCTPYMEHTHU Ha mapuyHus naszap. [lo npuHuum, HapacTBaHETO
Ha JIMXBEHUTE TMPOLIEHTH BOAM JO TOHMKEHHE Ha Ia3apHaTa IieHa Ha JBbJITOBUTE
uHcTpyMeHTH. [Ipu MHBECTHLIMHUTE B IBJITOBH MHCTPYMEHTH JIMXBEHUSIT PUCK € MO-MalTbK MPU
KpPaTKOCPOUHHUTE (MHCTPYMEHTHUTE Ha MApUYHUS MTa3ap) U MO-TOJISIM MPU IBJITOCPOYHUTE ABITOBU
KHIDKa. YmpasisBamoro JlpyxectBo 1mie auBepcuduimpa mnopTdeitia Ha  AKTHBa
Bucokonoxongen ®@oHj, BKIOYUTETHO Ype3 WHBECTUPAHE B aKIMU U B MHCTPYMEHTH C IJIaBalll
JI0XO/I, KAKTO U MOXKE JIa OCHIIECTBSIBA CICJIKH M0 XePKUPaHe Ha TMXBEHUS PUCK

Kpeoumen puck. ToBa € puCKbT U3JATENAT (IPYKECTBOTO — EMUTEHT) Ha IBJITOBH LIEHHU KHIDKA
Y MHCTPYMEHTH Ha apu4yHUS Ma3ap, CbOTBETHO JHUIIETO MPEI0CTaBIIIO 0Oe3neueHue, 1a Obe B
HEBB3MOKHOCT J1a M3IIBJIHA CBOHUTE 33bJIKEHHSI, B YACTHOCT Ja M3ILJIATH HaBpeMe TIaBHHIIATA
W/WnM IeIKUMuUTe TuXBU. [Ipu qoroBopu 3a 00paTHO H3KyIyBaHe, akKO KOHTPAreHTHT Ha AKTHBA
Bucokonoxonen @oHI HE MOXKeE Ja U3IBIHH 3aJbJKCHHETO CH Jla U3KYNH OOPAaTHO IEHHUTE
kHwka, DOHIABT MOXKe Oa TOHece 3aryda, JOKOJKOTO MPUXOAWTE OT Mpoaaxdara Ha
00e3MeYeHneTo ca Mo-Majdku OT IleHaTa Ha OOpaTHOTO M3KYIMyBaHEe, KOraTo TS € (huKcHpaHa.
Koraro xoHKpeTHHUTE 1IEHHHM KHW)XKa U MHCTPYMEHTH Ha Mapu4HHs Mazap, B KOUTo DOoHABT e
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WHBECTHpPAJI, UMAT KPEITUTECH PEUTHHT, KPEIUTHUAT PUCK BKJIIOYBA BE3MOXKHOCTTA 32 TIOHI)KEHUE
Ha KpPEIUTHUS PEUTHUHT.

Onenkure Ha peituaroBute areniun Cranaapt ena [lyspe, Myynuc u @ury (Standard and
Poor’s, Moody’s, Fitch) ca MmexxyHapoaHo npu3HatT 6apoMeThp 3a KPEAUTHUS PUCK HA LIEHHH
kHKa. Ho 1 Te3u pelTHHTHM He ca mep(eKTHU: Te ca HalpaBeHH Ha 0a3a MUHAIM CHOUTHUS U HE
OTpa3siBaT B ChINlAaTa CTETICH HA TOYHOCT BH3MOKHU OBJCIN 00CTOSITEICTBA.

OuakBame rosisiMara 4yacT OoT HHBecTuluuTe Ha AkTHBa Brucokonoxonen @oun 1a ObaatT B LICHHU
KHM>)Ka 1 MHCTPYMEHTH Ha IapU4YHUsA 1a3ap, KOUTO HAMAT KPEAUTEH PEUTHHT. YIIPaBJsABALLOTO
Jlpy>KecTBO LIe ce CTPEMH Jla peaylpa KPEAUTHHUS PUCK P NHBECTUPAHE B MHCTPYMEHTH 0€3
KpEAUTEH PEUTUHI NOCPEACTBOM H3BBPIIBAHE HA KPEIUTEH aHalu3, JUBEpCUPUKAUSA Ha
WHBECTULIMUTE U HAOJIOJICHNE HAa CHOUTHUATA U TEHAECHLIUNUTE B MKOHOMUYECKUTE U TIOJTUTHUECKU
ycnoBus. HaMa curypHocCT, ye Te3u AeUCTBUSA Ha Y IPaBiABaoTo JpyKecTBo e npe1oTBpaTsIT
3aryomu.

Jlukeéuoen puck. ToBa € PUCKBT NPU ONPEACICHU YCIOBHUS Ja C€ OKa)Xe TPYAHO WIIU
HEBB3MOXKHO YrpasisiBamoTo JlpyxkectBo na mnponane nputexaBaHu oT DoHpa UEHHU
KHIDKAQ WM MHCTPYMEHTH Ha TapUYHHS Ma3ap Ha U3rojiHa IieHa. B yacTHOCT, TO3W pUCK € Hail-
TOJISIM OTHOCHO HEMPHETHUTE 32 THPTOBUSI HA PETYJIMPAH IMa3ap IEHHU KHIDKA ¥ HHCTPYMEHTH Ha
Mapu4yHUsl Ta3zap. YMpaBisBamoTo JIpyKecTBO TpenBrIKIa Ja WHBECTHUPA B aKIMU  Ha
JPY>ECTBa, ThPTryBaHW Ha PETyJMpaHW Ta3apu KakTo B bbarapus, Taka W B dyKOWHA.

Banymen puck. VlHBeCTUIMMTE B UHCTPYMEHTH, IECHOMUHUPAHU B Uy>K/I€CTpaHHA BalyTa, MOrar
na ObAaT HEOMArompHUsATHO 3aCeTHATH OT MOHIDKEHHE Ha Kypca Ha Ta3u BaJIyTa CIPSIMO €BPOTO.
[TogoOHM KypcoBHM TpOMEHHM OWxa 3acerHajld HETHAaTa CTOWHOCT Ha aKTHMBUTE Ha AKTHBa
Bucokonoxonen ®@oun u HeroBust noxoa. B Tasum Bpb3ka, YmpasisBamoTo [pyxecTBo Moxke
Jla U3BBPIIM ONpEeAENCHU CHCNKU 3a XEeIKUPaHE Ha BalyTHUS PUCK (HAMp. BAJIyTHHU OIILUH,
MOKyIKa W Tpoaaxba Ha BallyTa NMPU CHOT U (GOPYBPIAHH CIACIKH), KOUTO CaMH IO cede ch
CBHILIO HOCAT OTpPEAETICHH PUCKOBE.

Ynpaenencku puck. Bb3HuKBa Topaau aKTUBHOTO YIpPAaBJIEHWE HA HMHBECTULMOHHHUS
noprdeitn Ha AxtuBa Bucokxomoxomen ®ona. YmpapmsBamioro JlpykecTBo Ie mnpuiara
WHBECTUIIMOHHU TEXHUKM W aHajlM3 Ha pPHUCKOBETE€ MpPU B3EMAHETO HA WHBECTUIMOHHU
pElIeHUs, HO HAMAa CUTYPHOCT, Y€ JKEJIaHUAT pe3yraT 1ie 0b/ie HOCTUTHAT.

Hugnayuonen puck. Bb3aM0oXHO € pbCTHT Ha HHGJIIALKMATA J]Ja KOMIICHCUPA 3HAYNTETHA YacT UITH
Leus T0XO Ha TIpUTeKaTeNuTe Ha AsutoBe oT DoHIa, mopaau KOeTO HHBECTUTOPUTE B AKTHBA
Bucokonoxonen @oHa Aa He Modyyar peajieH 10Xo/ (HapacHalla MOKyIaTelHa CIOCOOHOCT) WK
TOI 1a e He3HauuTeseH. KaTo nmpoTuBoeiicTBIE Ha TO3U PUCK YIIpaBisiBamoTo [[pyxecTBo e
Ce CTpEeMH Ja IMOIbpKa MOIXO A1 0agaHC, ChoOpa3eH ¢ MHBECTHIIMOHHUTE IIEIH U CTPATeTus
Ha @oHJa, MKy HETOBUTE aKTHBH C (PUKCHpaHa U MPOMEHIIMBA JOXOTHOCT.

Puckoee npu uznonzeanemo na oepueamu. OCBEH TIOpPENOCOYEHUTE MAa3apeH, KpeAUTeH U
JMKBUJEH PUCK, A€PUBATUTE HOCAT U AOI'BIHUTENIHY, ClIEU(DUIHH 32 TSIX PUCKOBE. Ynpasnencku
puck. JlepuBaTUTEe ca CHUIHO CHELUAIM3UPAHU WHCTPYMEHTH, UYUETO H3IIOJI3BAaHE H3HCKBA
pa3bupaHe KakTo Ha 0a30BMs aKTHB, Taka M HAa MeXaHHM3Ma Ha JieiicTBUE Ha caMus JepuBar.
Cn0oXHOCTTa Ha JIepUBaTUTE U3UCKBA a/IEKBATHU CPE/ICTBA 32 HAOMIOACHUE HA CHIEJIKUTE C THX,
aHaJIM3 Ha Creuu(UYHUTE PUCKOBE M CIOCOOHOCT Jla c€ NMPOrHO3MpaT LIEHUTE.

Puck na nocmosus egpexm. HebnaronpusiTHa mpoMsiHa B LleHaTa Ha 0a30BUs aKTUB, KypC WU
MHJIEKC MOXKE J1a J0BeJe JI0 3aryda Ha cyma, MO-rojisiMa OTKOJIKOTO € MHBECTHpaHa B JIepHUBaTa.
Hsikon nepuBaTé MMaT MOTEHLIMAN 3a HeorpaHuueHa 3aryba. CebliecTByBa ChIIo U Puck om
nozpeuiHo oyensgane Ha depusama. MHOro OT AEpPUBATUTE Ca CJIOKHH MHCTPYMEHTH U 4ECTO
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OllCHKaTa WM € cyOekrtuBHa. BcnenctBue Ha ToBa AkTtHBa Bucokomoxoxen ®onn mMoxke naa
MpEeTHPIH 3aryOu MpH TOKYIKa Ha HAJIEHEHW JepHBaTH. B 3akirodeHue, WU3MOI3BAHETO HA
JIEPUBATH MOKE HE BUHATH Ja € YCIIEIIHO.

Ilonumuuecku puck. 3axonooamennu npomenu. I1oINTUYECKUTE PUCKOBE Ca CBBP3aHU C
BB3MOXHOCTTAa OT BB3HMKBAHC HA BBTPCIIHOIIOIUTUYCCKHU CBTPCCCHHUA U H€6HaFOHpI/I$ITHa
IIPOMsSIHA B CTOMAHCKOTO 3aKOHOAATEICTBO. TO3M PHUCK € CBBbpP3aH C BB3MOXKHOCTTA
MMPaBUTCICTBOTO Ha €HA AbpiXKaBa BHE3AIIHO Aa CMCHHU IIOJIMTUKATa CM U B pE3yJITaT HA TOBa
cpenara, B KOSITO paboOTST APYyXKECTBATa Jla c€ MPOMEHH HEOJIaronpusITHO, a UHBECTUTOPUTE Ja
noHecar 3aryou. IlpaBurencrBara Ha HSIKOM CTpaHM MOrar Ja IpearnpuemMaTr MEpKH,
BKJIFOUUTEJIHO YBEIMUYEHUE HA JaHBYHOTO OoOJlaraHe, orpaHM4aBaHe penaTpupaHeTo Ha nedanda
" Jp., KOUTO MOTrarT Ja uMmart H€6J’IaFOHpI/I$ITHO BJIMAHUC BHPXY q)OH}Ia.

[Tonacrosimem neuyanbata Ha AktuBa BucokomoxoneH ®oHj He ce olnara ¢ KOpIOpaTUBEH
JaHBK. HpOMfIHaTa B JAHBYHUTC 3aKOHU, KAKTO U Ha APYTH MMPUITOKUMH 3aKOHU U HOPMATUBHU
aKTOBE MOXE Jla c€ OTpa3u HeOJIaronmpusaTHO BBPXY (PUHAHCOBUTE pe3ysTaTd Ha AKTHBa
Bucokonoxonen @onp.

Jpyau cucmemnu puckoee. Jlpyru puckoBe, IMOPOJACHU OT CBETOBHATa MOJUTHUYECKA U
MKOHOMHMYECKAa KOHIOHKTYpa, ca BBb3MOXHAaTa HECTaOWJIIHOCT WJIM BOEHHU JEHCTBUS B
peruoHa. bencreusita u aBapunte ca (HakTopu, YCIOXKHSBAIIM BCSIKA CUCTEMa 3a yIpaBieHUE Ha
puckoBete. I[locnmeacTBusita ca TPyAHO MNPEABUAMMM, HO JOCTBIBT 10 HHPOpMAUMs U
MpUJIaraHeTo Ha CHCTEMa 3a IMPOTHO3MpaHe U JEHCTBUS B €KCTPEMHHU CUTYallUU Ca BB3MOXKHU
HAa4YMHM 32 MUHUMU3HpAHE HAa OTpULIATENIHUS e(eKT.

(Hoe mexcm npuem c pewenue na CI{ om 12.02.2019 2.) 3a nzuucisBane Ha o0IaTa puckoBa
excrio3uusi QOHIBT M3MOJ3BA METO/Aa HA MOETUTE 3aIbJKEHUS, Ipenopbyad B Hacokure Ha
CESR 3a m3mepBaHe Ha puCKa M W3YMCIsABaHE Ha OOIaTa PUCKOBA CKCITO3MIIMS M PUCKA Ha
HacpelnrHaTa CTpaHa MMpu KoJIeKTUuBHUTE HHBeCTUITMOHHU cxemu (CESR/10-788.).

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

WNuBectunmure B OCHOBATa Ha TO3U (PMHAHCOB MPOJYKT HE ca cboOpaszeHu ¢ kpurepunte Ha EC
3a €KOJIOTMYHO YCTOMYMBU HKOHOMUYECKHU JAEUHOCTH.

VYrpasnsBamo ApyxkecTBO ,,AkTuBa AceT MeHUKMBHT,, AJl HE OoTunMTa HEOIArONMPHUATHUTE
BB3/ICHCTBUS HAa WHBECTUIMOHHUTE pEUICHUs BbBPXY (AaKTOpUTe Ha YCTOHYMBOCT MpH
ynpasiienue Ha onpa:

HpI/I‘II/IHI/ITC 34 HCOTYUTAHC Ha He6HaFOHpI/IHTHI/IT€ BB3JICHCTBUS HAa HHBECTUILIMOHHUTE PCUICHUA
BBpPXY (baKTOpI/ITC Ha YCTOIZQHBOCT KbM HACTOAIIMWA MOMCHT Ca CIICAHUTC:

e crenuUKUTE HA UIMIIEPATUBHUTE pa3nope 0y Ha CEKTOPHOTO 3aKOHOIATENICTBO HA
HAI[MOHAJIHO U HAJHAIIMOHAIHO HUBO — HAJIMYMETO Ha 3aabiDKeHue 3a Y/ na nelicTtBa B
Hal-100Bp UHTEpEC NMPU ChOOpa3siBaHE Ha PUCKOBHSI MPOQIIT U MHBECTUIIMOHHATA
nonutuka Ha OoHfa;

HpaBHaTa paMKa peryjupamnia OTYUTAHCTO HeOIar OINIPUATHUTC BB3ACHUCTBUS Ha
HWHBCCTULIMOHHUTEC PCHICHUA BBPXY Q)aKTOpI/ITC Ha YCTOI‘/’I‘{I/IBOCT BCC OoII€ HC € HAITBJIHO
3aBbpHICHA:

O JMIcaTa Ha MPUETH U BIE3JIM B CHJIa MO ChOTBETHATa 3aKOHOJATENHA MpOLEeaypa
TEXHUYECKH CTaHAAPTU 33 ChABPKAHUETO, METOJUKHTE U TPEJICTABSIHETO Ha
unpopmanuara no Permament (EC) 2019/2088, kouTo ma peryaupar OTYETHOCTTA Ha
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BB3MOXKHUTE HEOIAronpusTHU BH3ACHCTBUS HA MHBECTHIIMOHHUTE PELICHUS U CHBETU
BBPXY (DaKTOpUTE HA YCTOHIHUBOCT;

O KbM MOMCHTAa ChbIICCTBYBAT PAa3JIMUHU eBpOHeﬁCKH HOPpMAaTUBHU aKTOBEC, IPUEMAHHU I10
Pa3IMIHO BPEMC, KOUTO HC Ca HAIIBJIHO ChIJIaCyBaHU,

e JMIcaTa KbM HACTOSIIMAT MOMEHT Ha PErJaMeHTUPAHHU B OOI0IOCTHITHU CIIOCOOH 3a
OTIOBECTSIBAHE OT MyOJIMYHUTE KOMIIAHUU OTHOCHO HaJIMuMeTo wiu auncarta Ha ESG
JTAHHH, KOUTO €BEHTYAJTHO OMXa Tl Bh3MOXKHOCT 3a (hopMUpaHe Ha 0OEKTUBHU
CBEJICHUS 32 YCTOMYMBH (DaKTOpHU WM TSIXHATa Jurca. Jluncata Ha HOpMaTUBHO
M3UCKBaHE B Ta3U HACOKA HOCH PUCKOBE OT IMyOJIMKYBaHE Ha HEBAPHA WJIM MOIBEXKIAIA
nH(pOopMaIHs, KOSATO O JIoBeNa 0 yiIbpd Ha HHTEPECHTE HA KIUeHTHTE Ha Y [[;

e [OTCHUMATHUAT €(PEKT OT €BEHTYaIHH MIPOITyCHATHU IOJI3U B PE3YJITAT Ha B3ETH
pEeLIeHNs UK NPEAOCTaBEHU ChbBETH 32 MHBECTHUIIMH B IMPOYKTH, KOUTO Ca CBBP3aHU C
YCTOWYMBO pa3BUTHE, OU TpsiOBajo Ja ObA€ Bb3MOKHO KOJIHMUYECTBEHO ONPEEIICH
MOCPEACTBOM CTaTUCTHUYECKU aHAJINU3 C OTJIe/ ClIa3BaHe HAa MHBECTUIIMOHHATA MTOJIUTHKA
U pucKoBHs poua Ha cboTBeTHUS JloroBopeH ¢hoH/I, ChOTBETHO MOPTHENI OT
(bMHAHCOBYM MHCTPYMEHTH, U ITIOCTUTAaHE HA LIEIUTE MY 3a ONTUMAJIHO ChOTHOIIEHHE
JTIOXOTHOCT/PUCK;

HezaBucumo, 4ye kbM HacTOSIIMS MOMEHT J[pyXecTBOTO HE OTYMTa HeOJIarompusTHUTE
Bb3/IeHCTBUATA HA (PAKTOPUTE 3a YCTOMUYMBOCT NpH yrpaBieHue Ha PoHpa, 111 W3BbPIIBA
TEKYII IPETJIe]] Ha 3aKOHOBUTE U3UCKBAHUS U KIIMEHTCKUTE MPEIIOYUTAHNS U IPU OTHAJaHe
Ha NPUYMHUTE 32 HEOTYUTAHE U IPOMSIHA HA NHBECTULIMOHHATA MTOJINTHKA HA KIIMEHTUTE I11€
aHaIM3upa M MPEUEHM Jajdd OTYUTAHETO Ha HEONAronpUsATHUTE BB3ACHCTBUS BBPXY
(baxTopuTe Ha YCTOHYMBOCT OKMXa JIONPUHECIH 3a IPEIOCTaBsIHE HA MHBECTULIMOHHU YCIyTH
MIpU CIla3BaHe Ha MPUHIINIIA 32 JICUCTBUE B Hal-100Bp HHTepec Ha DoHAa.

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

Puckoge 3a YCTOfIQHBOCTTa 03Ha4yaBa CHOUTHS WIN YCIJI0BUA OT €KOJIOTHMYHO, COOATIHO HJIN
YHOpaBJI€HCKO €CTECTBO, KOUTO, aKO HACTBIIAT, MOXC OJa HMMAT CBIICCTBCHO OTPULATCIIHO
B’BSI[GI\/'ICTBI/IC BbpPXY CTOMHOCTTA Ha HNHBCCTHLIUUTC:

ExonoruveH puck - pHCK, IPU KOWTO BB3BPAIIaEMOCTTa HAa MHBECTHIIMUATE MOXE J1a ObJe
HETaTUBHO MOBJIMSHA OT (DAKTOPH Ha OKOJIHATA CPEJIa, BKIFOYUTEITHO (PaKTOPH, IIPOU3TUYAIIH
OT M3MECHEHHETO Ha KJIMMaTa, U (GaKTOpH, MPOU3THYAIIH OT JAPYTO BIIONIABAHE HA OKOJIHATA
cpena;

ConmaineH pHUCK - PHCK, NMPH KOWTO BBH3BPAIIAEMOCTTa HA MHBECTUIIMUTE MOXKE Jia Obje
HETaTUBHO MOBJIHMSIHA OT COLMAIHU (aKTOpH (HAIp., TPYJOBH CIIOPOBE);

YHpaBlieHCKU PHUCK - PUCK, TIPU KOMTO BB3BPAIIaeMOCTTa HA UHBECTUIIUUTE MOXKE Ja ObJe
HETaTUBHO TMIOBJIMSHA OT YINPABJICHCKU (GakTopu (Hamp., Mpo3payHa KOPIOpaTHBHA
CTPYKTypa).

dakTopu Ha YCTOHYHMBOCT - €KOJOTHYHH, COLIMAIHU ¥ CBBP3aHU ChC CITY)KUTEIIUTE BBIIPOCH,
KaKTO ¥ BBIIPOCH, CBbP3aHU ChC 3aUNTAHETO Ha ITPaBaTa Ha YOBEKa U ¢ bopOara ¢ KOpymiusTa
Y TIOJIKYTTUTE;

Puck npu ycToiiunBO MHBECTHpAHE - B cliydaid, ue Y /| mpuiara cTporo onpeaeneHu KpuTepuu
3a YCTOWYMBOCT IpH n300pa Ha MHBeCTUINH 32 DOH/IA, TO KbM HETO I11€ Bb3HUKBA PUCK MTPU
ycToiunBo HHBeCTHpaHe. ChbOTBETHO, MOTSHIIMATHA HHBECTUIIMOHHA 11e7T MOXKE 1a OTPaHUYHU
EKCMO3UIMATa KbM KOMIIAHMM, WHIYCTPUU WIA CEKTOPH U MOXE Ja C€ OTKaxke OT
WHBECTUIIMOHHU BB3MOXKHOCTH, KOUTO HE CHOTBETCTBAT Ha HETOBUTE KPUTEPUU 3a
ycroiunBocT. ChOTBETHO, JOTOBOPHUAT (DOHI MOXKE J1a peanusupa Mo-ciaabu pe3ynTaTH B
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CpaBHEHHE ¢ ApYrH (pOHIOBE, KOUTO HE Ce ONMHUTBAT Jia MHBECTUPAT B3 OCHOBA HAa TAKWBa
KpUTEPUH.

[Ipy B3eMaHe Ha WHBECTULIMOHHU PELIEHUs, YNOPaBIABALIOTO JAPYXKECTBO Haped C
ocTaHanuTe (PaKTOPH, PA3IIIEKAA M HATMIUETO Ha PUCKOBETE 32 YCTOWYMBOCTTA U JOKOJIKO €
IIOTEHIMAJIHO BEPOSATHO MOCIEIHUTE A TOBEAT 10 ChIIECTBEHO OTPULATEIHO Bb3ICHCTBUE
BBpPXY CTOMHOCTTA Ha HHBCCTUIUHUTC, KOUTO APYKCCTBOTO IIpaBU IPH YIIPABJICHHUCTO Ha
noprdeinuTe Ha yrpaBIsIBaHUTE OT HETO (oHI0BE.

KbM HacTosiiuss MOMEHT BIMSHUETO Ha PUCKOBETE BbPXY YCTOMUMBOCTTA CE€ OTYUTAT MPU
B3eMaHE Ha WHBECTUIMOHHU PEUICHHUs, HO 0€3 TOBa Ja MMa TEKECT BBbPXY PEUICHHATA 3
MHBECTHPAHE U JIa Hajlara Olpe/ieIeHa OTYETHOCT. Y IPaBIIsABaIIOTO APYKECTBO HE IIpuilara
CTPOTO CHeUM(PUUHU U MPEABAPUTEIHO ONpEeAeSIeHN KPUTEPUH 3a OLEHKAa Ha PUCKOBETE 3a
ycToiunBoctTa. [IpmunHuTE 3a TOBa ca JuUIcCaTa KbM HACTOSIIUS MOMEHT Ha IpHUETH
HOPMAaTUBHU U PEryJaTOPHU TEXHUYECKU CTAaHAAPTH, IPEIBUJICHH J1a 3ajierHar B PernaMmeHT
2019/2088, HeomoBecTsBaHETO Ha HepUHAHCOBa MH(pOpMalUs OT CTpaHa Ha MyOJUYHUTE
Jpy>KEeCTBa, KOUTO J1a CIy’KaT 3a MpHeMaHe Ha KOJUYECTBEHU M Kaue€CTBEHU KPUTEPUU OT
cTpaHa Ha Y/l 3a OLleHKa Ha PHUCKOBETE 3a YCTOMYMBOCT. IlOCIEeTHOTO W3HUCKBaHE 3a
nyOIMYHO pa3KpuBaHE Ha HeoOXxoaumaTra HMH(pOpMalUs BCe OLIE HE € 3alerHajo Karo
3anbipkenue no Permament 2019/2088. Cnen kato uMma Beye NpUETH CTaHIApTH U KPUTEPUH,
V]I me 3amo4yHe a M3BBPIIBA OLIEHKA HA HHUBO JPY’KECTBA-€MUTEHTH, B KOUTO (DOHABT
WHBECTUPA, HA HUBO CEKTOPHO M PETMOHAIIHO Pa3NpeiiefieHue U Ha HUBO MOPTQEn, npu
HEeOOXOIUMOCT.

[Ipu oOmiaTa oleHKa Ha WHBECTHUIUATA YTIPABISABAIIOTO APYKECTBO HE JOKYMEHTHpPA IO
CTeNMaIICH HAYWH OTYATAHETO HAa PHCKOBETE 32 YCTOMYMBOCTTA B MPOIIECUTE HA B3eMaHE Ha
WHBECTHIIMOHHU pemeHus. OTYATAaHETO Ha BIMSHUETO HAa PUCKOBETE 32 YCTOWYMBOCTTA
BBPXY CTOMHOCTTa Ha MHBECTHIIMUTE U WHTCTPUPAHETO HA T€3H PUCKOBETE B MPOIIECUTE HA
B3¢MaHE Ha KOHKPETHHUTE WHBECTHIIMOHHM PEHICHHUS C€ TPaBU OT HWHBECTUIIHOHHHUS
KOHCYJITAHT/ MOPTQOINO0 MEHUDKBD B PAaMKHTE Ha HeroBaTa mpodecroHaiHa CyOeKTHBHA
MpeleHKa Ha ChOTBETHATAa HHBECTHIIMS, U 110 HaYHMHA, onricaH B [lonmMTrkaTta 3a MHTErpupaHe
Ha PUCKOBETE 332 YCTOWYMBOCTTA IIPY B3eMaHE HA MHBECTHIIMOHHHU perieHus Ha Y /.

B’BHpeKI/I, Y€ HMHBCCTHULHHUOHHHUAT KOHCYJITAaHT Ha yﬂ CC HacCbpyaBa Ja B3€Ma IPCABULI
PUCKOBCTC 3a YCTOP'IHHBOCT IIpyu B3€MaHE Ha PEIICHHUEC 3a HWHBCCTULMA, PUCKHBT 3a
YCTOI‘/'ILII/IBOCT HiAMa TCXKCECT IIpH B3€EMAHC Ha PCIICHHUETO 3a WHBCCTHLUA. Puckosere 3a
YCTOﬁqHBOCTTa ca 4acCT OT 06HII/I$I IIponecC 1Mo B3EMaHE Ha MHBCCTUIIMOHHU PCIICHUA Ha y[[

5.5. (Hosa c pew. na C[{ om 22.03.2017 2. u usm. c pewtenue na C[{ om 29.12.2025 2., 6 cuna om
01.01.2026 2.) Ilonumuxa 3a ob6e3neveHus

Beuuku aktuBu, momydenu oT DoHaa B pe3ydATaT Ha M3MOI3BAHU TEXHUKH 32 €(PEKTHBHO
yhnpaBlieHHue Ha MopTdeiina, ce pasriexaaT KaTo 00e3MeYeHne U OTroBapaAT Ha KPUTEPUUTE IO
noay. [lpu n3uncnaBane Ha nparosere 1o wi.45 u 46 or 3AKUCIIIKH ce BkirouBa puckoBara
excrio3uius Ha PoHIa KbM HACpEIIHA CTpaHa B Pe3yiITaT Ha CICNIKH ¢ U3BbHOOPCOBO ThPryBaHU
JepUBATUBHM WHCTPYMEHTH M TEXHUKH 32 €(QEeKTHBHO yIpaBieHHEe Ha MNOpTQeEi.
YnpaBnsBamoTo JIPyKECTBO CIIEH 3a CMa3BaHETO Ha OrpaHUuYeHusTa B mopTdeiina Ha PoHpa.,
YnpaBnsBamoTo ApYKECTBO € AMBHKHO Ja pa3paboTH U Mpuiara MoJUTHKA, KOATO Ja rapaHTupa
M3BBPILIBAHE HA CTPEC-TECTOBE MPU HOPMAJIHU U NIPU U3BBHPEAHM YCIOBHS Ha JIMKBUIHOCT, TaKa
4e J1a ce JaJie Bb3MOXKHOCT J]a Ce OLIEHU JIMKBUIHUS pucKk Ha DoH/IA, CBBP3aH ¢ 00€3MEUCHUETO.
B cmydaute, xorato oT uMeTO U 3a cMeTka Ha DoHIA ce M3BBPIIBAT CIEIKH C U3BHHOOPCOBH
(MHAHCOBH JIEpUBATH U CE M3MOI3BAT TEXHUKH 32 e(DeKTUBHO yMpaBJeHHE Ha MOpTQeiina, BCIKO
o0e3rneyeHne, U3MOI3BAHO 32 HAMAJIIBaHEe Ha PUCKOBATa E€KCIO3UIMS KbM HacpellHaTa CTpaHa,
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M0 BCSKO BpEME OTroBaps Ha CJICIHUTE KPUTEPUU: JMKBUIHOCT; OICHSIBAHE; KayecTBO Ha
EMUTCHTA; KOpenamus; TuBepcu(uKaus Ha 00e3eYeHHETO; PUCKOBE, CBEP3aHH C YIIPABJICHUE
Ha 00e3MeYeHNETO; IPH MPEXBHPIISTHE HA JISJ MOIYYSHOTO 00e3MeYeHUE Ce TbPXKU OT ACTIO3UTaAPS
Ha KOJICKTMBHATA WHBECTUIMOHHA CXEMa; KOJICKTUBHATA WHBECTHIIMOHHA CXeMa MOXE Ja
MPUCTHITN KbM U3ITBIHCHHUE BBPXY MOTYUYEHOTO 00e3MeUeHue 10 BCSIKO BpeMe 0e3 M030BaBaHe Ha
HacpelHa cTpaHa WK 0J0OpeHHEe OT Hesl; HEMapUYHOTO 00e3MeYeHre HE MOXKE Jla Ce MPOo/aBa,
PEMHBECTUPA WM 3aJ1ara; MapuIHOTO 00e3MeueHHe MOKE caMo Ja ObJe:
a) BJIOXKEHO Ha JIenOo3uT Ipu jmile no wi.38, an.1, 1.6 ot 3AKUCAIIKU ;
0)MHBECTUPAHO BHB BUCOKOKAYECTBECHU JIbP)KaBHU IICHHU KHUXKA,;
B)M3MOJI3BAHO 3a LIEJIUTE Ha OOpaTHU PENO-CHEIKHU, [IPU YCIOBUE Y€ CHEIKUTE Ca C KPEIUTHU
WHCTUTYIIUU, KOUTO ca 0OCKT Ha MpyJeHIMANIeH Haa30p, U 4e DoHaa MOXKeE 10 BCSIKO BpeMe Ja
MOJTy9H 0OpaTHO IBJIHATA TTAPUYHA CyMa 3a€JTHO C JBJDKUMUTE JTNXBH;
I')UHBECTHPAHO B KPATKOCPOUHHU (DOH/IOBE Ha MApUUHUS 1a3ap.
[TapuuHoTO OOE3MEUEHUE Ce MHBECTHPA, KAaTO CE Cla3BaT MPUHITUIHUTE 3a JUBEPCUDUKALINS,
MPWIOKAMH KbM HENapuyHOTO obOe3meueHue. [lapuaroTo obesreueHne ce WHBECTHpPA CaMo B
0aHKM, 32 KOUTO HE € Hamie WH(OpMAIHs, 4e Mpe3 MOCICTHUTE 3 KaJICHIApHU TOJUHU Ce ©
Hajiaraja JUKBHJIHA TIOJIKPEIa OT CTpaHa Ha MECTHUTE UM MTPABUTEIICTRA.
@DOHIPT MOXE Ja HAJBUIIM OrPAaHUYCHHSITA 3a JUBEPCUPUKAIUSA, aKO OOC3IECUYCHHETO € B
Pa3IUYHA TPEXBBPIIAEMH [ICHHH KHUKA U MHCTPYMEHTH Ha MapUYHUS T1a3ap, U3aJIeHN OT HIKOE
ot junata mo 4i1.38, an.1, 1.9, 6yksa “a* ot 3AKUCIIIKU npu cmazBane Ha U3UCKBAHUSATA 110
w147, an.4 ot 3AKNCAITKU.
®DOoHIBT MOXKE JIa TIpHeMa KaTo o0e3ledeHne (PMHAHCOBHM aKTHBH, HAIXBBPAmu 20 Ha CTO OT
HETHaTa CTOWHOCT Ha aKTUBHUTE MY, KOTaTo Te Ca M3/IaJICHH OT HIKOS OT JbP)KABUTE WICHKU Ha
EC, xakTo ¥ Ha BCHYKH PETrHOHATHH WM MECTHUTE OPTaHH B CTPAHHUTE WICHKH, SMUTHPAIIH WITH
rapaHTUpally IeHHN KHIKa. DOHIBT MOXKe J1a preMa Kato obe3rneueHne (UHAHCOBU aKTHBH,
HaaXBbpyAmM 20 Ha CTO OT HETHaTa CTOMHOCT HAa aKTUBUTE MY, MHCTPYMEHTU HU3JaJIeHU OT
MyOIMYHU MEKTyHapOIHU OpraHU3al[ii C UHBECTUIIMOHEH KPEAUTEH PEHTHHT MUHUMYM OT €/1Ha
OT TosieMHuTe Tpu perTuHroBH areHnuu — Standard&Poors, Fitch wim Moody’s. B cnyqaii , ye
®oHnpa npuaodre napuyHo ode3rneueHne ToM ce pa3nopexaa ¢ Hero CbriiacHO MHBECTULIMOHHATA
cu ctparerus crobpasno [Ipocnekra u [IpaBunara cu.
OneHkata Ha €BEHTyaJHHM 3ary0M MO JEMO3UTH B €BpPO C€ M3BBPIIBAT KaTO HOMMHATHATA
CTOMHOCT Ha 00€3MeUEeHUETO Ce HaMaJIsiBa C €BEHTYAJIHUTE PA3HOCKU 110 Pa3NOPEXKAAHETO C HETO.
OnenkaTta Ha eBEHTYaJIHHUTE 3aryOu MO JEeNO3UTH BbB BaJlyTa, pa3jinyHa OT €BPO, CE U3BBPIIBA
Karo:
a)B3eMa ce TeKyl] Kypc KyllyBa Ha OaHKaTa, B KOSTO C€ ChbXpaHsIBa 00€3MEeYCHHUETO;
0)B3eMa ce CTaHJApTHOTO OTKJIOHEHHE Ha BallyTHUSA KypC CIPSMO €BPOTO Ha MeceyHa 0a3a 3a
nocaenauTe 12 Mecena;
B) IIpU OIICHKA Ha €BEHTyallHaTa 3aryda oT 00e3MeueHneTo ce B3eMa 0OMEHEH KypC U3UHMCIIEH O
¢dopmynara: TEKVI] BAJIYTEH KYPC KVIIYBA — CTAHAAPTHO OTKJIOHEHUE HA
I'OJUIIHA BA3A;
I) OlleHKaTta Ha o0e3nedyeHnero mo 0.“0° ce HamansBa C EBEHTYaJIHHTE PA3HOCKU IO
PasMnopex’AaHETO C HETO.
OneHkata Ha €BEHTyaJHHM 3aryOM OT oOe3lneueHHe WHBECTUPAHO BHB BUCOKOKAUECTBEHU
IbpKABHU IICHHM KHIDKA CE€ M3BBPIIBA KaTO CE€ M3MOJ3Ba I[€HATa, HA KOSITO MMa ThPCEHE 3a
cpiuTe KHWka. OIleHKaTa Ha €BEHTyallHUTe 3aryou oT oOe3leueHHe HMHBECTUPAHO B
KpaTKOCPOUHHU (POHIOBE HA MAPUYHUS MTa3ap Ce U3BBPIIBA HA 6a3a HA TEKYIIUTE [IEHH 32 00paTHO
M3KyIyBaHe Ha TocoueHuTe pouaose. OmeHKaTa ce KOpurupa KaTto ce HaMajiH ChC CTaHAAPTHOTO
OTKJIOHEHHEe Ha IeHaTa Ha (onaa. OlleHKaTa Ha EBEHTYalHH 3aryou OT HENapu4HOTO
o0e3neyeHne ce M3BBPIIBA CHOOPA3HO XapaKTEPUCTUKUTE HA AaKTHUBUTE TMOJIYYEHH KaTo
o0e3neueHue.
OrneHkaTa Ha €BEHTYalIHU 3aryOH OT ABJITOBU MHCTPYMEHTH IPEOCTABEHU KaTo 00e3reueHue ce
W3BBPIIBA KATO CE€ OLICHU JIMXBEHUS PUCK Ype3 M3UMCISIBAHETO HA AIOpAIUs HO KOHKPETHHS
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IBJITOB HWHCTPYMEHT. B  ciydail, 4e WHCTPYMEHTUTE IPUTEKABAT KPEAUTCH PEUTHUHT,
YTpaBisBamoTO APYKECTBO OICHSIBA BEPOSITHOCTTA MPOMEHUTE B KPEAUTHUS PEUTHUHT Ja
JIOBEIaT JI0 MPOMEHHU B IIEHUTE Ha o0e3nedeHneTo. OleHKaTa Ha €BeHTYATHUTE 3aryOH OT aKIUH
MIPEIOCTaBeHH KaTo 00e3MeueHe ce U3BBPIIBA KaTO C€ OTYETE UCTOPUYECKATA BOJATHIIHOCT Ha
[IEHUTE UM, I3MEPECHA UYpe3 CTaHJAPTHO OTKJIIOHEHHE. B citydaii, 4e MHCTpYMEHTHUTE MPUTEKABAT
erI[I/ITeH peﬁTHHF, YHpaBHﬂBaIIIOTO IIpY)KCCTBO OLCHsBA BepOﬂTHOCTTa HpOMeHI/ITC B er[{I/ITHI/Iﬂ
PEUTHHT 1a TOBEAAT A0 MPOMEHH B IICHUTE HA 00E3MEYCHUETO.

(HoBa ¢ pemenune Ha CZl ot 19.01.2023 r.) YmpaBisBaiioTo ApPY’KECTBO HU3BBPIIBA
nepuoaANdHU, HO HE IMO-MAJIKO OT BCAHBX TI'OJUIIHO, CTPEC TCCTOBC HA JHMKBUIHOCTTA U
CHeHapHﬁHH AaHAJIM3H, C 1CJI NOATOTOBKA 3a U3BHPIIBAHC HA IICI\/JICTBI/ISI B cnyqaﬁ Ha HAaCTBhIIBAHEC
Ha PUCKOBCTC, Bb3HHUKBAIIKM OT NOTCHIUAIHU ITPOMCHH B IIA3apHUTC YCJIIOBHA, KOUTO MOXE A
MOBIMSIAT HeOnaronpusaTHO Ha DoHa;

(Homa c pemenue wa CJII or 19.01.2023 r.) YmpaBnsBamoTo Ipy>KECTBO IpHeMa U
npujiara MoJUTHKA 33 U3BBPIIBAHE HA CTPEC TECTOBE.

5.6. (Hosa c¢ pew. na C/[] om 22.03.2017 2.) Hugopmayus omnocno namepeHuemo Ha
002060pHUA POHO 0a U3N0/1364 3A6UUIEHU OZPAHUYEHUA 3A OUBEPCUPUKAUUA, NOCOUEHU 6 Ul
46, an. 1 3/[KUHC/HIIKH, u onucanue Ha u3kitouumenHume na3apHu ycioeus, 000CHOBAAULU
Mmaxkaea uHeeCMuyu.

JloroBopHuAT (HOHT HSIMA HAMEPEHHE J1a U3TI0JI3Ba 3aBUIIICHN OTPAHUYCHUS 33 TUBEPCUDUKAITUS
nocovyenu B wi.46, ain.1 or 3AKNUCIIIKHA.

6. UIKOHOMHMNYECKA UTHO®OPMALIUA

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

Takcu u xomucuoHnu Owuxcumu Ha Hueecmuyuonnume Ilocpeonuyu, upes KoOumo
Ynpasnasawomo [pyacecmseo mvpeyea 3a cmemka Ha Ponoa

VYupasnsBamoto JpyxkectBo e uzbpano UII “benuMapk dunac” AJl, UII “EBpo-dpunanc” AJl,
UIT ,Uatepkanuran Mapkerc“ AJ[ w UII , JlunuaroBa d¢uHancoBa kommanus™ AJ[ 3a
NuBectunmonnu [locpeaauiu Ha @oHga, KOUTO A2 U3MBIHABAT MHBECTUIIMOHHUTE HAPEIK IAHUS
Ha YrpasisaBaioTo JpyXecTBO U Upe3 KOUTO J1a C€ CKIIFOUBAT U U3IBIHABAT CIEIKUTE C LICHHU
KHIDKA.

“benuMapx ¢unanc” A/ e cbc cemanuiie W aapec Ha ympasienue: rp. Codus 1407
pation Jlozener, x.k. Jlozenen, Bucksap nminanuna No 19, er. 2, ten.: (+ 359 2) 9625396, dakc: (+
359 2) 9625388, enextponeH aapec (e-mail): office@benchmark.bg, enextponHa crpanuia B
WntepHer (web-site): www.benchmark.bg. “ benuMapk ¢punac ” AJl e yupeaeno mnpe3 2004
r., uma EMK 131225156. Homep u nara Ha uzganeHoto ot Komucusara paspemenue: Ne 179-UI1T
ot 09.03.2004 r. , Ne 299-UIT ot 04.05.2005 r. Ne 311-UITI ot 27.04.2006 .

“Eepo-@unac” AJ] e cbe cenanuiie U aapec Ha ynpasienue: rp. Copus 1592, paiton ,,Mckbp®,
oyn. ,,Xpucropop Komym6“ Ne 43, er. 5. Tenedon 3a xonraktu: (+359 2) 980 56 57, daxc: (+
359 2) 981 1496 Enextponen anpec: office@eurofinance.bg enekrponna crpanuna B IHTepHeT
(web-site): www. eurofinance.bg. UIT “EBpo-®unanc” A/l e yupeneno npe3 1993 r., uma EMK
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831136740. Homep u nara Ha uzgagenoto ot Komucusra pazpemenne: Ne 224-U1I1/18.12.1996r.,
Ne 81-MI1/08.12.1999r., Ne 81-111/01.02.2006 r.

., Mumepxanuman Maprxemc™ AJ] e cbe cemanuine u aapec Ha ymparieaue B rp. Codwus, yi.
»Jloopymxka“ Ne 6, er. 3. Tenedon 3a konraktu: (+359 2) 9210510, dakc: (+359 2) 9210521.
Enextponen anpec: office@intercapital.bg, enekrponna crpanwma B uHTepHET (Web-site):
www.intercapital.bg. ,,MuTepkanuran Mapkerc” AJl e yupeneno npe3 2001 r., uma EUK
131057477. IlputexxaBa siuueH3 3a VIHBeCTULIMOHEH MOCpenHUK, u3faneH or Komucusrta 3a
¢unanco Hamzop Ne PI'-03-0204/24.02.2006r. Homep u nara Ha m3naaeHoro ot Komwmcusita
pazpemenue: Ne 39-MTI1/19.02.2003 r.

Aununeosa gpunancosa komnanus“ AJ/] € chec cemanuine u ajapec Ha ymnpasiienue B rp. Codus,
ya. Lap Acen Ne 7, er. 2 1 aapec Ha KoiiTo U3BBpIBa AeiHOCT: Tp. Codus, yi. ,,I'. C. PakoBcku*
Ne 42, ert. 4. renedon 3a konraxtu: (+359 2) 987 02 35, daxkc: (+359 2) 987 28 33. Enexrponen
aapec: dfco@dfcoad.com, enektponna crtpanuna B uHtepHer (Web-site): www.dfcoad.com.
»JlUIUHroBa (uHaHcoBa kommaHus“ AJl e yupeaena mpe3 1992 r., uma EUK: 831607814.
[TputexaBa ymiieH3 3a IHBECTUIIMOHEH MOCPETHUK, M31a/icH OT KoMucusiTa 3a pUHAHCOB HAI30P
Ne PT"-03-0091/07.07.2008r. Homep u aara Ha u3ngagenoto ot Komucusra paspemnienue: Ne 108-
NI1/11.06.1997 .

CprinacHO CKJIIOYEHHUTE JIOTOBOPH, BCEKHM OT HWHBECTHIIMOHHHTE TOCPEAHHUIM TpUeMa Ja
MNOCPEAHUYHN 3a CKIIFOUBAHCTO, KAKTO M Ja CKIIIOYBA W M3IIbJIHABA CACIKH C HCHHU KHHXXA I10
HapekJiaHe Ha YnpapisBamoTto [pyxecTBo, aercranio 3a cmetka Ha JloroBopaust ®on, kaTto
YCJIOBUSITA HA BCAKA C/IEIIKA CE OMPEAEIAT B OTAC/IHA ITOPhUKA.

3a U3BBPIIBAHE HA CACIKUTE, MPEAMET Ha BCEKH OT AoroBopute AkthBa Bucokomoxonen @onpg
3amania Ha MuBectunmonnure [locpennunm Bb3HArpaxiaeHue, YMUTO pasMep ce Ompeens B
MPOLIEHT OT CTOMHOCTTA Ha CHENKHUTe, cbriiacHo Tapudu, npeacraBiasBamy TPUIOKEHUS KbM
JIOTOBOPHUTE C MHBECTUIIMOHHUTE MMOCPEIHUIIN. Bh3HarpaxaeHusaTa u o TpuTe A0roBopa ca eHu
U CBIIM U BapupaT B 3aBUCUMOCT OT BUJA Ha IIEHHUTE KHIDKA — MPEMET Ha C/IeKaTa, 3a KOATO
ce OTHACs HapeXJAaHETo.

Bcexu ot AOTOBOPHUTE C I/IHBCCTI/IHI/IOHHI/ITC HOCpe,Z[HI/IHI/I € CKIIOYECH 3a HCOIIPEACICH CPOK.
Bcexu ot AOTOBOPUTE MOXKE Oa 6’[),[[6 IMPEKpaTCH 110 B3aMMHO CBIJIACHUEC Ha CTPAHUTE HIIM C
CAHOMECCCUYHO IMMCMEHO MPEANU3BECTUEC OT BCAKA OT CTPAHHUTE I10 CbOTBETHHA AOTOBOP.

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

Benuky MapKeTHHIOBU ChOOLIEHHS 10 MHBECTHUTOpUTE TpsiOBa Aa ca sACHO 0003HAYeHH KAaTo
TaKMBa, Ja ca TOYHHU, SICHU U HEHNOJBEXKJALIU. BCIKO MapKeTHHIOBO ChOOIIEHUE, BKIIOYBAIIIO
IIOKaHa 3a 3aKyIyBaHe Ha Js10Be Ha DoHJa, HE MOXKe J1a ChbpiKa HEBSAPHA WM 3a0iTy’KaaBalia
uHpopManus, KakTo U TakaBa, KOATO Jia NMPOTHUBOPEYU Ha HMH(popMalMsiTa, ChAbPKAIla CEe B
[Ipocniekta u B ocHOBHUsI MHGopMaimoneH AokyMeHT no Permament (EC) Ne 1286/2014 na
EBponeiickust napinameHT M Ha CbBera oT 26 HoemMBpu 2014 . OTHOCHO OCHOBHUTE
MHGOPMAIMOHHU JJOKYMEHTH 3a MAaKEeTH ¢ MHBECTUIMOHHU MPOJYKTH Ha JpeOHO U OCHOBABAIU
ce Ha 3aCTpaxOBaHE HMHBECTUIMOHHM MpoAyKTH (OCHOBHMS HMH(OPMAIMOHEH TOKYMEHT)..
Cbp3anure ¢ JeiiHocTTa Ha POHJA MApKETUHTOBH CHOOLICHHS, BKIIOYMTEIHO MyOIUYHH
U3SIBJIICHUS, MHTEPBIOTA W TMPE3CHTAlMM Ha WICHOBETE HAa CbBETa Ha JUPEKTOPUTE Ha
VYrpaBisBamoTo JIpyKeCTBO U Ha JAPYIHTEe JMIA, paboTeld Mo JIOTOBOP 3a YHPaBISBALIOTO
JPY’KECTBO, KAKTO M MapKETHHIOBUTE CBHOOIIEHUS 3a JeiHocTTa Ha DOHIA, W3rOTBSIHU U
pasnpocTpaHsIBaHU OT TPETH JIMLA, U3II0JI3BAHU OT YIIPAaBJISIBAILIOTO IPY’KECTBO 3a MAPKETUHIOBH
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nenu, TpsiOBa ma ObJaT mpeaBapUTENIHO OJ00pEeHH OT pbhbKOBOAHMTENS Ha otaen “‘HopmartuBHO
CbOTBETCTBUE .

[TpuBnuvaneTo Ha MHBECTUTOPU BBHB PoHa upe3 TeneoHHn 00aKJaHus € TOMyCTUMO CaMoO Bb3
OCHOBA Ha MPEIBAPUTEIHO U3rOTBEHA HH(OpMAIHsL, KOATO € 0JJ00pEHa 1 € B IIBJIHO ChOTBETCTBHE
¢ Hacokute OTHOCHO MapKETUHIOBUTE CBHOOIIEHMsSI CBIJACHO PerimameHTa OTHOCHO
TPAHCTPAaHUYHOTO pasnpoctpaneHue Ha GougoBe (ESMA34-45-1272). 3a npoBeneHus
Tene()OHEeH Pa3roBOp C€ M3TOTBSI M ChXpaHsBA 3a MEPHO OT MOHE 5 TOAWHU 3aInC, KOUTO MPH
IIOMCKBaHE C€ MPEeA0CTaBsl Ha HHBECTUTOPA WM 3aMECTHUK-TIPEACENATENS.

3a BCMUKM MapKETHHIOBH CHOOILIEHUS A0 MHBECTUTOPHUTE YIPABIISABALLIOTO APY>KECTBO CIA3Ba
n3nckBanusATa Ha wi. 4, maparpagpu 1 — 3 or Permament (EC) 2019/1156 na EBpomeiickus
napiamenT u Ha CpBeta ot 20 1ouu 2019 1. 32 ynecHsiBaHe HA TpaHCTpaHUYHATA TUCTPUOYIIHS HA
MIPENNPUATHS 3a KOJEKTUBHO MHBECTUPaHE U 3a u3MeHeHue Ha peraameHTH (EC) Ne 345/2013,
(EC) Ne 346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12 romu 2019 r.), ("Pernament (EC)
2019/1156"), u nacokute Ha EOLIKII no npunaranero Ha ui. 4, naparpad 1 ot Pernament (EC)
2019/1156, 3a xouto KOH e B3ena pemenue 3a npuiaaraHeTo uM chriacHo wi. 13, aim. 1, T. 26 ot
3axona 3a Komucusira 3a punancoB Haj3op. CoriaacHo uwi. 4, naparpadu 1 — 3 ot Pernament (EC)
2019/1156 YupapnsBamioro Apy>XKeCTBO rapaHTHpa, Je:

1. Bcuuku MapKeTHHIOBU ChOOIIEHUS, OTIPABEHU /10 MHBECTUTOPUTE, Ca Pa3NO3HABAEMH KaTo
TaKMBa U B TAX Ca OMKMCAHU O €JHAKBO BUIMM HAUMH PUCKOBETE U MOJI3UTE OT 3aKyTyBaHETO Ha
nsaoBe oT PoHAa;

2. lsanara uHopmanus, BKIIOYEHA B MApKETUHIOBUTE CHOOIIEHHUS, € KOPEKTHa, sICHA U He
MO/IBEXKIAIlA.

3. MapkeTUHroBuTe CbHOOIIEHHUS, CBABPKAIIM KOHKpeTHa uH(popmauus 3a Donma, He
MPOTUBOpEYaT Ha M HE HaMajsBaT 3HAYMMOCTTAa Ha WHGOpMaIUATa, KOSTO C€ CHABPKA B
nocoueHus B wieH 68 ot JupektuBa 2009/65/EO npocnekT uiau B OCHOBHHS MH(OPMAIMOHECH
JOKYMEHT 32 HHBECTUTOPUTE, IIOCOUCHA B YJIEH 78 OT OCOYEHATa IUPEKTHBA.

4. Bcuuku MapKETMHIOBH CbHOOIIEHHs HHGOPMHUpAT 3a CHLIECTBYBAHETO HA IPOCHEKT U
HQJINYMETO Ha OCHOBHUS MH(OPMAIMOHEH TOKYMEHT 32 HHBECTUTOpPHUTE. B Te3n MapkeTHHroBU
ChOOLIEHHs CE€ YTOYHSABA KbJE, KaK M Ha KAKbB €3UK WMHBECTUTOPHUTE WJIU IMOTEHIUAIHHUTE
MHBECTUTOPU MOraT Ja IoJlydaT HpPOCIEKTa W OCHOBHHMS HMH(MOPMALMOHEH JOKyMEHT 3a
MHBECTUTOPUTE U C€ MPEJOCTABAT XMUIEPBPBH3KU KbM TE3U JOKYMEHTH WM aJpecure Ha
yeOcalToBETE UM.

B mapkeTuHroBuTe chOoOLIEHHS C€ YTOUHSIBA KbJle, KAK U Ha KaKbB €3UK WHBECTUTOPUTE WIIH
NOTEHIMATHUTE UHBECTUTOPU MOraT Ja IoJIyyaT pe3loMe 3a IpaBaTa Ha MHBECTHUTOPUTE U Ce
[I0COYBA €JIEKTPOHHA XUIIEPBPB3Ka KbM TaKOBA PE3IOME, KOETO BKJIKOUYBA, 10 L[€JIeChOOPa3HOCT,
uH(popMalKs OTHOCHO JIOCTBII 10 MEXaHNW3Ma 3a KOJIEKTHBHA 3aluTa Ha paBHuULEeTo HA EC 1 Ha
HaI[MOHAJIHO paBHMUIIIE, B Cllyyail Ha cbeOeH crop.

ITo oTHOIIEHWE HA MAapPKETHMHTOBUTE CHOOIICHHUS C€ NMpWiIaraT U JOIMBJIHUTEIHU WU3HCKBAHMSI,
onpenencHu B wi. 81 u 82 ot Hapen6a Ne 44.

7. (M3m. ¢ pewenue na CIJ om 10.05.2018 2., 13.04.2021 2. u om 29.12.2025 2., 6 cuna om
01.01.2026 2) TIOJUTHUKA 3A BB3HATPAKIEHUSTA HA ,AKTHUBA ACET
MEHUIXMDBHT“ AL

[Tonurtukara 3a Bp3HarpaxkaenusTa Ha ,,AKTUBA ACET MEHUJDKMBHT AJ] /Tlonutukara/

oOxBama BcUYkd (OpMU Ha BB3HArPaKICHHS, KAaTo 3allaTd U JAPYrd (PUHAHCOBU W/WIH

MaTepuaaTHu CTUMYJH, BKIIOYUTEIHO OOJIarW, CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIH

3IpaBHO OCHUTypsiBaHe. Bb3HarpakleHuaTa MO U3p. HBPBO HE BKIKOYBAT JOMBIHUTEIHU

TUTAMIaHUs WA 00JIar, KOUTO Ca 9acT OT 001a HeMUCKPEIIMOHHA TTOTUTHKA, KOSITO C€ OTHACS 32
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LSUIOTO YIPABIISABAILO JPYKECTBO, U KOUTO HE MOOIIPSBAT MOEMAHETO Ha puckose. [lomuTrkara
ce IpuJiara CrpsiMo CIISHUTE KaTeTOPUU IEPCOHAJ, B ClTydail ue ¢ mpoecHoHAIHATA CH ICHHOCT
TE€ OKa3BaT ChHIIECTBEHO BIMSHUE BBPXY PUCKOBUS TNPOGWI HA YOpPaBISIBAHUTE OT
YIPABJISBALIOTO JPYKECTBO KOJICKTUBHU UHBECTUIIMOHHHU CXEMU:

1. cnyuTenure Ha PHKOBOIHU THKHOCTH;

2. CIlyKUTEJIUTE, YUSATO IEHHOCT € CBhp3aHa C TOEMaHE Ha PUCKOBE;

3. CITy’>)KuTenuTe, U3BIHABAILN KOHTPOIHU (QYHKIUH;

4. BCHUYKH JPYTH CIY)KHTCIH, YHUTO BB3HATPAXKICHUS Cca CHUSMEPUMHU C
BB3HATPAKJICHHUATA HAa CIYXHUTEIW MO T. | - 3 M YMUTO NEHHOCTH OKa3BaT BIUSHUE BBHPXY
pUCKOBHUsI TIPOUI Ha JPYXKECTBO M BHPXY PUCKOBUS MPOo(HI HA YIpaBISBAaHHTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHHU CXEMHU.

V] ,,AxtuBa Acer MeHmkMbHT Al MOke J1a He mpuiiara u3uckBanusTa o wi. 108, an. 4, T.
11 — 13 3a nunara no 1.1 - 4, ako oOIMMAT pa3Mep Ha TOJUIIHOTO IPOMEHJIMBO Bb3HArpaxaeHue
Ha CHOTBETHOTO JIUIIE He mpeBumiaBa 30 Ha CTO OT OOIIOTO MY IMOCTOSTHHO BBh3HATPAKICHUE U
He npesumasa 15 000 espo.

Cwrnacho [lonutrkaTta Bb3HArpaKISHUATA B Y IPABIISBAIIOTO APYKECTBO C€ pa3AeIsAT HA
IIOCTOSIHHU H HpOMeHJ'II/IBI/I. O6HII/ITG KpI/ITCpI/II/I HpI/I OHpG}ICJ’ISIHC Ha BBSHana)KI[eHI/ISITa ca
IIO3UIINATA HA CBOTBCTHHUA CJ'IY)KI/ITGJ'I, BB3JI0KCHUTEC MYy OTFOBOpHOCTI/I nu HanynaHm{
npodecuoHasieH onut. Pa3MephT Ha BB3HArPAXACHHETO HAa UJIEHOBETE Ha CHBETa Ha
JTUPEKTOPUTE, HA KOUTO HsAMA OBJIe BB3JIOKEHO YMPABICHHETO CE€ OMpenessi C pelieHue Ha
0010TO ChOpaHWe Ha aKIMOHEPUTE CHIIACHO pasmopendarta Ha wi. 221, T. 5 or TeproBckus
3aK0H. Pa3mMepbT Ha BB3HATPAKICHUETO HA BCUYKHM OCTAHAIW Juila 1o T. 1 - 4 ce ompenens ¢
pemenue Ha CbBeTa Ha JUPEKTOPUTE Ha JAPYKECTBOTO B cbcraB: Oira ﬁopuaHOBa -
Manbennurenen wied Ha CJI, senuna Bacunesa — Ipencenaren va C/[ u bunsina T'eopruea —
3amecTHUK - nipencenaren Ha CJI.

[TocTostHHUTE BB3HArPaXJACHUS Ca BCUYKM IUIANAHWS WU APYrd o0Jaru, KOWUTO ca
OTIPENICTICHN TIPEABAPUTEIIHO W HE 3aBUCAT OT TOCTUTHATUsA pe3ynaTar. l[loctosHHUTe
BB3HArPAKICHUS CE€ CBHCTOAT OT (PUKCHpaHaTa OCHOBHA 3arjiaTa Ha CHOTBETHHS CIIY)KHUTENI H
JOMBJIHUTETHUTE  BB3HATPAXKICHUSA,  IBDKMMH  CBIJACHO  JCHCTBAIIOTO  TPYIOBO
3aKOHOJIaTEICTBO. [IOCTOSIHHOTO BB3HArpaXKJIeHUE MPEACTABIISIBA 1O BCAKO BPEME JOCTATHYHO
BHCOK JIs1 OT OOIOTO BB3HArPAKJECHWE HA CHOTBETHHSI CIIY)KUTEN, KaTo MO TO3W HAYMH CE
MO3BOJIsSIBA MPUJIATAaHETO Ha I'bBKaBa MOJIMTHKA 1O OTHOIIICHHE HA MPOMEHJIMBHUTE €JIEMEHTH Ha
BB3HArPAKJICHUETO, BKIIOYUTEITHO C€ OCUTYPSIBa Bb3MOXKHOCT IMTPOMEHIIMBO Bb3HArPaXKICHUE Ja
HE ce M3IlIala.

[IpomeHNMBY BB3HATPAKACHHS Ca BCUUKU JOITBIHUTEIHY IUIAIIAHUS WU IPYTH 00J1ard, KOUTO
Ce OMpEeESIT M M3ILIAIIAT B 3aBUCUMOCT OT IMIOCTUTHATHUS PE3YJITAT WM OT JPYTH JIOTOBOPHO
OTIpe/IeTICHH YCIOBHUSL.

ynpaBHHBaH_[OTO ,Z[py}KCCTBO HC IIPpCABHIKOA erBapﬂHeTO Ha 06J1ar1/1, CBbpP3aHHU C
IICHCUOHHPAHC. O6C3H_ICTCHI/I$IT3, CBBP3aHHU C IIPCACPOYHO IIPCKpATABAHC HA JOT'OBOP, TpH6Ba aa
oTpassBaT HOCTUTHATUTC C TCUCHHC Ha BPEMCETO pCSYJ'ITaTI/I Ha CBOTBCTHHUTC JIMLIa U Ja Ca
OIIpCACIICHN Taka, ¢ Ja HCE Bb3HaArpaxaaBaT HCYCHCX. FapaHTHpaHo IIPOMCHIINBO
BB3HAIpaXXACHUC MOXKC 1a CC erBOpI/I CaMO 3a HOBOHA3HA4YCH C.]'Iy}KI/ITCJ'I CAWHCTBCHO 34a ITbpBaTa
roJuHa, Cj€aBalla Ha3HaAa4aBaHCTO My

B pemeHHeTo Ha C’bBeTa Ha I[I/IpeI(TOpI/ITe OTHOCHO HpOMCHHI/IBI/ITC B’L3Hal"pa)KI[eHI/IH,
3aBJIDKUTCIIHO CE C’bI[’Bp)Ka IIOHC: 06111aTa cyMa Ha HpOMeHHI/IBI/ITe BT:BHal"pa)KI[eHI/IfI I10 3B€HAa Bb3
OCHOBA Ha ITOCTUIHATUTC pe3y.]'ITaTI/I U IOAJOCTCH HpI/IHOC KbM HeﬁHOCTTa nu q)HHaHCOBOTO
CBbCTOSSHHUEC HaA I[py)KCCTBOTO; KpI/ITepI/II/ITC ((I)I/IHaHCOBI/I nu He(i)I/IHaHCOBI/I), KOUTO CC npnnaraT HpI/I
OIICHKaTa Ha pe3y.]'ITaTI/ITe oT HCﬁHOCTTa Ha JIMIara, pasMepI/ITe Ha HpOMeHJII/IBI/ITC
B’L3Hana)KI[CHI/I}I Ha KOHKpCTHI/ITe CJ'IY)KI/ITCJ'II/I, onpe):[eneHI/I BBH3 OCHOBA Ha I/I3B’prJ_IeHaTa OILICHKAa
Ha HeﬁHOCTTa UM, 4YacCTra OT HpOMCHHI/IBI/ITe B’LBHana)KI[CHI/IH Ha CBOTBCTHHUTC CJIY)KI/ITCJII/I,

44



HoroBopen ®@oup “AxtuBa Bucokonoxonen ®oun”
Ilpocnexm

KOSITO MOKE J]a C€ M3IUIalla B JAsUIOBE WM aKIMU OT CbOTBETHATAa KOJIEKTHMBHA MHBECTULIMOHHA
cXeMa WJIM PaBHOCTOMHHM MpaBa Ha COOCTBEHOCT, WM MHCTPYMEHTH, CBbP3aHH C aKIMUTE, WIN
PaBHOCTOWHU HEMAPUYHU HHCTPYMEHTH ChC CTUMYJTU ChC ChINaTa €(HEKTUBHOCT KATO OCTAHAJINTE
WHCTPYMEHTH; JAaTUTe Ha IUIAl[aHEe Ha MPOMEHJIMBUTE Bb3HATPAXICHHUS, YacTTa OT
IIPOMEHJIMBUTE BB3HArPaXACHUsA, KOATO 1€ C€ pa3cpoyBa U CBOTBETHO JaTUTE Ha
pa3cpoyBaHUsATA Ha IJIAIIAHUATA IO IPOMEHIMBUTE Bb3HArPaykKICHUSI.

MaxkcumanHata TOpHa I'paHulla Ha IPOMEHJIMBOTO BB3HAIPAXKICHHUE 33 BCSAKA €IHO OT
munata 1o 1. 1-4 € 40% ot oOmust pa3Mep Ha Bh3HATPaXKACHUETO.

B 3aBucuMoOCT OT nmpaBHO-OpraHu3aloHHaTa popMa Ha KOJIEKTHBHATa WHBECTHIIMOHHA
CXeMa W HEWHHus yCTaB, NpaBWia WM YUYPEOUTEIHU IOKYMEHTH Hail-manko 50 Ha cTo OT
IIPOMEHJIMBOTO Bb3HArpa)kJIEHUE CE€ CbCTOM OT JSUIOBE WIM aKIUU OT ChOTBETHATA KOJIEKTHBHA
MHBECTUIIMOHHA CXEMa WJIM PAaBHOCTOMHHU ITpaBa Ha COOCTBEHOCT, UJIM MHCTPYMEHTH, CBbP3aHU C
aKIMKUTE, WM PAaBHOCTOMHHN HEMApUYHW MHCTPYMEHTH ChC CTHUMYJIU ChC ChINaTa €PEeKTUBHOCT
KaTO OCTAHAJIMTE HHCTPYMEHTH, KaTO TO3U Ipar MOXke Ja 0bJie MO-HUCHK, aKO yIPaBIEHUETO Ha
KOJIEKTUBHATA MHBECTUIITMOHHA CXeMa MPEICTABIIABA TO-MaJIKO OT 50 Ha CTO OT 001IHs MOPTHE,
YIpaBJIBaH OT YIPaBJISABAILOTO ApyKecTBO. NTHCTpyMEHTHUTE 10 MPEAX0AHOTO U3p. ca OOEKT Ha
MOAXO/IA1IIIa TOJUTHKA 32 3aJIbpKaHe, IeJslla MOCTUTaHe Ha ChOTBETCTBUE MEXK/Yy CTUMYJIUTE U
WHTEPECUTE Ha YIIPABIISABAILIOTO APYKECTBO, yIPABISIBAHUTE KOJEKTUBHU NHBECTUIITMOHHHA CXEMH
U TpUTEeXaTeIUuTe Ha JAJI0BE, KaTo MOJIMTUKATA 3a 3aJbpKaHe ce MpuJiara U Mo OTHOILIEHUE Ha
pascpoyeHara 4yacT OT MIPOMEHJIMBOTO Bb3HArPAXKACHHUE.

Koraro B pamMkuTe Ha eIHa roguHa Ha Jmie T. 1-4 ce wu3IIama NPOMEHIMBO
Bb3HArpaxJeHHe B pa3Mep MOoBeYe OT €/1Ha TpeTa OT OpPYTHOTO TOJUIIHO Bb3HArpaxkJeHue, He
no-Majnko oT 40 % OT MPOMEHJIMBOTO BBb3HATPAXKJIEHUE CE pa3cpoyBa 3a MEpPHO] C MUHUMAIHA
MPOJBDKUTEIIHOCT TPH TOAWHU B 3aBHCUMOCT OT TE€pPHOJAa Ha IbpKaHe, Mpernophb4yaH Ha
WHBECTUTOPUTE B CBHOTBETHATa KOJEKTHBHA WHBECTHI[MOHHA CXEMa, U B CBOTBETCTBUE C
€CTECTBOTO HAa pHUCKOBETE HAa CBOTBETHAaTa CXeMa. DBb3HarpaxJIeHuWeTro ce u3Iuiama
MPOMOPLHUOHAIIHO BBB BPEMETO, a MpU OCOOEHO TOJSIM pa3Mep Ha MHTPOMEHIHBOTO
Bb3HArpaXxJIeHUE M3IUIAIIaHETO Ha Hail-manko 60 Ha cTo OT cymara ce pascpouna. [lonurrkara
3a Bb3HArpaXJACHUATA MPEABIK/IA, Ye JMiaTa o T. 1-4 TpsOBa Aa BbpHAT U3ISUIO WIH OTYACTH
MPEAOCTaBEHO NPOMEHJIMBO Bb3HAIPAXK/JICHUE, W3IUIATEHO HAa OCHOBAHUE [JaHHU, KOWTO
BIIOCJIEACTBHUE CA C€ OKA3AJIM MTOIPELIHN WX NOABEK A, B ciaydaii ue B JOroBOpUTE HA IMLIATA
1o T. 1-4 ce BKJIIOYBAT KiIay3u BbB Bpb3Ka C MOJYYaBAHETO HA MPOMEHIMBO Bb3HArpaXkJICHHE
HEpa3JIeIHO CHIIUTE CE CHIIBTCTBAT OT KJIay3U, KOUTO J1a TApaHTUPAT BPBIIAHETO HAa IPOMEHIIUBO
BB3HAIPAKJICHUE B XUIIOTE3aTa HA MPEIXOJHOTO U3PEUECHUE.

[IpenocraBssHETO Ha pPa3CpoOYEHO MPOMEHIMBO BB3HAIPAKIECHUE CE€ H3BBPILIBA
nponopuuoHanHo. OTiIoKeHaTa 4acT Ha Bb3HAIPAXKICHUETO MOXKE /1a CE ChCTOU OT JSUIOBE WIH
aKIlMM OT ChOTBETHAaTa KOJICKTMBHA WHBECTUIIMOHHA CXE€Ma WM PAaBHOCTOMHU IpaBa Ha
COOCTBEHOCT, WJM HHCTPYMEHTH, CBBP3aHH C aKIHHUTE, WM PABHOCTONHU HEMapUYHU
MHCTPYMEHTH ChC CTUMYJIH ChC ChIIaTa e(eKTUBHOCT KaTO OCTAHATIMTE HHCTPYMEHTH. B ciyyaii
4e OTJIOKEHATa 4yacT € 00OBBbp3aH ¢ ObACIIN pe3yITaTH, KpUTEPUUTE 32 TAXHATA OLICHKA CJIe/IBa 1a
MO3BOJISIBAT KOPUTHUPAHE HA pa3Mepa 1 ChOOPa3HO TEKYIIUTE U ObACIIUTE PUCKOBE.

[IpoMeHIMBOTO BB3HArpakJeHUE ce€ OOBBP3BAa C pe3yliTaTd OT JAEeHHOCTTa Ype3
KOMOHMHAIIMSI OT OLIEHKATa 3a Pe3y/ITaTUTE Ha OTAETHOTO JIMIIE U HAa OPTaHU3alMOHHOTO 3BEHO, B
KOoeTo paboTH, WM Ha CHOTBETHATA KOJEKTHBHA WHBECTUIIMOHHA CXeMa, PUCKOBHS I mpodu,
KaKTO ¥ ISUIOCTHUTE PE3yATaTh Ha yHpaBisBamloTo ApyxectBo. OreHkara 3a paborara Ha
CIIy’)KHTEIlsl € OCHOBaBa Ha (pUHAHCOBM W HepUHAHCOBU Mokazarenu. OIEHKUTE ca 4acT OT
OLIEHBYEH Ipoliec, 00XBallall Nepuo OT HAKOJIKO TOJWHU ChOOpa3eH C Mepuoja Ha AbpiKaHe,
MpenopbyaH Ha WHBECTUTOPUTE B KOJEKTMBHA MHBECTULMOHHA CXE€Ma, YIMpaBiisiBaHa OT
YOPaBISBALIOTO JAPYKECTBO, C II€JI Ja C€ TapaHTUpa, Y€ OLEHSIBAHETO CE€ OCHOBaBa Ha IO-
JTBITOCPOYHH PE3YATATH HA KOJICKTHUBHATA MHBECTUIIMOHHA CXeMa M PUCKOBUS i Mpodu, KaKTo
U dYe (PaKTHUEeCKOTO U3IUIAIAHE Ha ENEeMEHTHTE OT BBh3HArpakJAeHUETO, OOBBP3aHU C
pe3yaTaTUTE, Ce pa3cpoyuBa B ChIIUS MEPUO/L.
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Omnenkara Ha pe3yJiTaTUTe OT JEWHOCTTA, M3MOJI3BaHa MPH (OPMHUPAHETO HA IMPOMEHJIMBHUTE
BB3HArPAKJICHUS U TAXHOTO pa3npeesieHne, B3eMa IPeIBUI BCHUKU TEKYIU U ObJIeIN PUCKOBE,
LIeHaTa Ha KaluTaia 1 Heo0XoauMara JUKBUIHOCT Ha JipyxecTBoTo. Ciyxurenure 1o 1.1 —4 ce
3aJIbJIKABaT J1a HE M3IMO0J3BAT JIMYHU CTPATErMy 3a OIpaHUYAaBaHE HA PUCKA WIM 3aCTPAXOBaHE,
CBBP3aHO C Bb3HAIPAKICHUATA UM OTTOBOPHOCTTA, C €]l HAMAJISIBAHE Ha PUCKOBO OOBBP3aHUTE
e(peKTH BbpPXY BB3HArPAKICHUETO UM, IIPEIBUACHU B JIOTOBOPUTE UM.

Yact oT mokaszarenuTe 3a OLIEHKAa Ha paboTaTa Ha CbOTBETHHUS CIIYXKMTEJ ca: IPUHOC U
e(EeKTUBHOCT KbM JIEHHOCTTa M ()MHAHCOBAaTa CTAOWIHOCT Ha JPYKECTBOTO; Hpodecusita u
TEXHUYECKUTE 3HAHUS U ONUT HAa CHOTBETHUS CIYXKUTEN B Ta3d BpPb3Ka; 3aJbDKCHUATA U
OTTOBOPHOCTUTE Ha CHOTBETHHMSI CIIY)KUTEN, KAKTO M OTHOIIEHHETO Ha CIIY)KMTENS KbM TSIX;
KOMYHHKAIUATa C OCTAHAIUTE CIYKUTEJIU HA JIPYKECTBOTO; YECTHOCT, IIOYTEHOCT U peryTalus
Ha CITy’)KUTEJIsl; KOMIIETEHTHOCT U CITOCOOHOCT Ha CITY>KUTENIS; Bb3MOKHOCTTA MY J1a IPOAbIDKaBa
Jla U3MbJHSIBAa KOMIIETEHTHO CBOMTE 3abJDKEHHUS O€3 JOMBIHUTENIEH Ha/a30p, KaTo ce B3eMaT
MIPEIBU/I MHIVBH Iy aTHUSI My OIIUT, 3HAHHS M YMEHUS; ClIa3BaHE M TOYHO M3ITBbIHEHNE KaKTO Ha
peJIeBaHTHUTE HOPMATUBHH aKTOBE BbB BPb3Ka C OCBHIIECTBSIBAHATA OT CIIYKUTENS IEHHOCT, TaKa
Y Ha BBTPEIIHUTE IPAaBUJIa U TIOJUTUKHU HA JPYKECTBOTO.

[Ipn ompenensiHe Ha pa3Mepa Ha MPOMEHJIMBHUTE Bb3HarpaxiaeHuss CbBETHT Ha
JTUPEKTOPUTE 3aJBDKUTETHO ciieiBa Ja OTYETe IOHE: ILSJIOCTHOTO Ma3apHO IpeACTaBsIHE Ha
JPY>KECTBOTO; KOJIEKTUBHOTO IPEACTAaBIHE HAa CHOTBETHUS €KUII, OT KOWTO € YacT ChOTBETHHS
CIIy’KMTEJ U IPUHOCA MYy B TOBA OTHOIIEHUE; MHAUBHUIYAIIHOTO MPEACTABIHE HA CIYKUTEJIS BbB
BpB3Ka C U3UCKBAHUATA KbM paboTaTa My, IOCTUTAHETO Ha MMOCTABEHUTE IeJIM M 0OpbIllaHe Ha
CHelHaIHO BHUMaHUE, B CIIy4ail 4e CIY>KUTEJST ce € CIIpaBuIl 3a0eNIeKUTENHO ¢ paboTaTa cu;
MPOMsIHa Ha UKOHOMHYEcKaTa 0O0CTaHOBKa B CTpaHaTa, IpoMsiHA Ha OM3HEC KJIMMara, MPOMsHA
Ha ChCTOSIHMETO Ha JPY>KECTBOTO, MPOMsHA HAa OCHOBHATa JEHHOCT Ha JIPYKECTBOTO U Jpyra
peleBaHTHA Ma3apHa MHQOpMaLus IMpH €TAJOHHO CPaBHEHHWE C KOHKYPEHTHTE Ha I1a3apa;
CMa3BaHETO Ha 3aJbJDKEHHETO CIY)KUTENAT Ja JeHCTBAa BHMHArM 4YECTHO, CIIPABEUIMBO,
po¢eCHOHAITHO U B Hal-100Bp MHTEPEC HA KIMCHTA.

[IpoMeHINBOTO Bh3HArpaKCHNE, BKIIOYUTEIHO Pa3cpovyeHaTa 4acT OT HEro, ce N3IJala
€IMHCTBEHO aKO € CBhOOpPa3eHO C ILSUIOCTHOTO (PMHAHCOBO CBCTOSIHUE Ha YINPaBJIABAIOTO
IPY’KECTBO M € OINPaBJaHO OT IJIeJHA TOYKA Ha PE3yJTATUTE Ha OPraHU3AL[MIOHHOTO 3BEHO, B
KOETO paboTH JMIETO, M CBhOTBETHATAa KOJEKTHMBHA HWHBECTUIMOHHA CXEMa, Karo IpH
HE33a10BOJIUTENIHU UM OTPULIATEIHH (PUHAHCOBY PEe3yJITaTH Ha YIPABISABAILOTO JPYKECTBO UIIH
Ha CBOTBETHATa KOJICKTUBHA MHBECTHIIMOHHA CXeMa OOLIMAT pasMep Ha IPOMEHJIMBOTO
BB3HArpaX/JCHUE C€ HaMalsgBa 3HAUUTENHO, BKJIIOYUTEIHO C HaMalsBaHE Ha TEKyILU
KOMIIEHCAIIMH, HAMaJIsIBaHE Ha CyMH, HAUUCIICHH 332 MUHAJI IEPUO/, UM Bb3CTAaHOBSIBAHE Ha Be4e
HAYUCJIEHO Bb3HArpakIcHUE.

[IpomMeHIuBY Bb3HATPaXKACHUS HE CE€ M3IUIAILAT B CIEJHUTE CIy4au: KOraTto 4ypes TsIX ce
OrpaHM4aBa CIIOCOOHOCTTA Ha JPY>KECTBOTO Jia MOJUIbpPrKa U Mo100psiBa KanuTaioBaTa cu 6a3a;
KOTaTo ChUIMTE C€ M3ILIallaT MOCPEACTBOM MHCTPYMEHTH MJIM METO/HU, 33 KOUTO MOXKE Jia ce
HanpaBu 00OCHOBaH W3BOJ, Y€ YJECHABAT 3a00MKAISHETO HA M3UCKBAHMITA HA HOPMATUBHUTE
aKTOBE OTHOCHO KaIlUTaJloBAaTa aJeKBAaTHOCT Ha JPY>KECTBOTO; KOraro He ca BbB Bpb3Ka C
(uHAHCOBUTE pe3yaTaTH Ha JPY’KECTBOTO U OLICHKHUTE 3a IEHHOCTTAa HA ChOTBETHOTO CTPYKTYPHO
3BEHO U KOHKPETHUS CIY)KMTEJ; KOraTo M3ILJIAIllaHEeTO UM I1I€ I0BE/Ie 10 BJIOIIaBaHE HA PUCKOBUS
npo¢u1 Ha JPYKECTBOTO, CbOTBETHO JI0 3aCTpalllaBaHe Ha CTAOMJIHOCTTA My. KOTaTo ca B pa3pes
ChC 3aKOHOYCTAaBEHUTE N3MCKBAHUS U pa3NopeIOMUTEe Ha HACTOSIATA MTOJIUTHKA.

B VnpasnsaBamoro 1pyXecTBO He (YyHKLIHOHUPA KOMHUTET 10 Bb3HATPAXKACHUATA.

VYnpaBisBamoTo JpyKecTBO HE OTYMTA (aKTOPUTE M PUCKOBETE 3a YCTOHYMBOCTTA B
ITonuTHKaTta 3a Bb3HArpaXxAeHUATA.

Nudopmanus 3a mogpoOHOCTUTE OTHOCHO akTyanHaTa [lonuTuka 3a Bb3HArpakJIeHUsTa

Ha ,,AKTMBA ACET MEHUDKMBHT® AJl, xouTo BKJIIOYBAT Hal-MajJKO OMHCAHHE Ha

HAaYMHUTE HA M3YUCJICHUE Ha BB3HAPAXKJICHUATA U CTUMYJIHMTE U MMEHATa U JUTbKHOCTTa Ha
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JuaTa, OTTOBOPHU 3a pasNpeACisHETO HAa Bb3HArPaXKICHUATA U CTUMYJIUTE, CE ChAbPKAa Ha
unTepHer crpanuuara Ha ,,AKTUBA ACET MEHUJDKMBHT® AJl www.activabg.com.
WNuBectuTopute Morar aa noiyuu konue Ha [lonutukara 3a Bp3HarpaxaeHusta Ha ,,AKTHBA
ACET MEHUJIDKMBHT* AJ] Ha XxapTHeH HOCHTEN O€3IUIaTHO MPU TMOUCKBaHEe B oduca Ha
YIPaBJIsABALLOTO IPY’KECTBO.

8. (Hosa, npuema c pewenue na C/[ om 07.05.2020 2. u uzm. ¢ pewenue na C/[ om 19.01.2021 2.,
om 11.03.2021z2., 0m 19.01.20232. uom 03.01.20242.) UHO®OPMALUA 3A UHBECTUTOPU
BbB ®EJIEPAJIHA PEITYBJIUKA 'EPMAHUS

VYBenomienue 3a uuBecturopute BB denepanna pemyonuka ['epmanus cbriacHo ri. 293 an. 1
Ne 3  TepmaHCKHAT WHBECTHUIIMOHEH KOJEKC 32 YIpaBJICHWE HAa  WHBECTUIUH
(Kapitalanlagegesetzbuch; “KAGB”).

To3u paznen chabpka AOMBIHUTENHA WH(GOPMaLUs 32 MHBECTUTOPH, KOUTO IMpeOMBaBaT BBHB
Oenepanna PenyOnuka ['epmanusa. To3um pasgen 3a JbpikaBaTa M3MEHsI ChIBPKAHUETO B
[Ipociekra Ha PoHIa, Taka Y€ ga Ce MpaBH M3pUYHA MpENpaTka KbM TOBa JOMIBJIHEHHE 3a
IbpKaBaTa.

8.1. Pasnpoctpanenue BbB denepanna penyonuka ['epmanus
The Bundesanstalt fiir Finanzdienstleistungsaufsicht (®denepanen opran 3a ¢GUHAHCOB HA/A30p) €
yBeIoMeH cbriacHo pasznen 310 Ha ['epMaHCKMAT MHBECTUIIMOHEH KOJEKC 3a YIpPaBJICHUE Ha
WHBECTHUIMH 3a HamepeHueTo Ha Y [ na npesyiara JlsutioBe Ha @onaa BpB denepanna Penybnuka
I'epmanus.
8.2. IlpegocraBsaHe Ha pa3MOJIOKEHUE MEXaHU3MHU 32 U3BBPIIBAHE HA 3aa4nTe 1Mo Wi. 92 an. 1 ot
Hupextusa 2009/65/EO, uzmenena ¢ upextusa (EC) 2019/1160
Crnennata 3aaua ce u3mbiHgBa OT AKTHBAa AceT MeHumxMbHT AJl, rp. Codust, 6yn. Xpucrodop
Komym6 43, office@activabg.com:
a. 00paboTBaHEe Ha HAPEXKIAHUSTA 32 3aMMMCBAaHE U OOPATHO U3KYMyBaHE U U3BBPIIIBAHE HA
JPYTH TUTAIAaHAs KbM COOCTBEHMIIMTE Ha JISJIOBE BBB Bpb3Ka ¢ asutoBere oT [IKUIILK.
B nonwnaenue, cneqHuTe 3amaun ce u3mbiaHgBaT oT Acolin Europe AG, Line-Eid-Strasse
6, 78467 Konstanz, ['epmanusi.
b. nmpenocTaBsiHe Ha HHBECTUTOpUTE Ha MHGOPMAIUS OTHOCHO HAa4HMHA, M0 KOMTO Morar
na ObJaT Moja/JieHyu HapeKJaHUsATa 3a 3allMCBaHe U OOpaTHO M3KYIyBaHE M M3IUIATEHU
CYMHTE 10 0OpAaTHOTO M3KYIyBaHe.
C. yJIeCHsIBaHE Ha IOJI3BAaHETO Ha MHoOpManusATa U Ha JOCThIA IO HPOLEAYPHUTE U
MepKuTe, mocoueHu B wieH 15 ot Jupextuna 2009/65/EO, BB Bpb3Ka ¢ ypaXKHIBAHETO
Ha MpaBaTa Ha MHBECTUTOpUTE, mpou3THdam oT uHBectunuutre um B [IKUIILK, B
J'bp)KaBarta 4jieHKa, B kosTo ce npepiara [IIKUITHK.
d. ocurypsiBaHe Ha JIOCTBII HA MHBECTHUTOPUTE JI0 M3UCKBAHUTE ChIVIAacHO TnaBa [X ot
Hupektua 2009/65/EO undopmanus ¥ JOKyMEHTHTE, B CHOTBETCTBUE C YCIIOBUSATA,
MOCOYEHH B WwieH 94, ¢ 1en 3ar03HaBaHe Ui MOJTy4YaBaHe Ha KOMUE OT TsX.
€. TIPeNOCTaBsHE Ha MHBECTHUTOPUTE MPHU TMOHMCKBaHe Ha WHoOpMAaIus 3a 3aJauuTe,
M3IBJIHSBAHU OT MEXAHU3MUTE, HA TPA€H HOCUTEIL.
IIpocnexktsT, ocHOBHUTE MH(popMaloHHH AoKyMeHTH (PRIIPs KIDs), [IpaBunata, roqumsuTe
Y TIOJYTOJUIIHUTE OTYETH MOraT Ja ObJaT MoNy4eH! Oe3MIaTHO Ha XapTHEH HOCHUTEN B oduca
Ha Acolin Europe AG, mno TtemedhoHa wiM 3agBEeHH IO €JIEKTPOHEH MHT Ha
facilityagent@acolin.com / www.acolin.com/services/facilities-agency-services.
B nombnHenue, 1eHaTa Ha eMHUTHpaHe, HETHATA CTOWHOCT Ha €IMH i1 M IIeHaTa Ha 0O0paTHO
W3KyIyBaHe, KaKTO M BCsKa Apyra uHbopMaius U JOKyMEHTH, KOUTO TpsiOBa na Obaar
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MyOIMKyBaHU B JIbpKaBaTa-uwiICHKA MO MPOM3X0J] Ha (OHIOBETE, Ca JOCTHIIHU OE3IUIATHO OT
Acolin Europe AG.

8.3. Hapexxnanus 3a oOpaTHO W3KyITyBaHe; MJIaIllaHUs

3asBKM 32 00OpaTHO M3KYITyBaHE Ha JSJIOBE, KOUTO MOTaT Aa ObJaT pasmpenesieHu B ['epmanus,
MoraT Jla ce€ IoJaBaT [0 CeJAIMINETO Ha YTMPaBISIBAIIOTO JPYXKeCTBO: AKTHBa AceT
MenunmxmbHT A/l, p. Codust, 6yn. Xpucropop Koaym6 43,1umnu 1o e1eKTpOHEH BT Ype3 UMEII
Ha office(@activabg.com

B nombnHeHuMe, TakuBa UCKaHUS MoraT aa Obaat usnpateru 10 Acolin Europe AG mo mmeiin 3a
npeaaBane Ha AktuBa AceT MeHUIKMBHT A/l

Benuku manianust KbM HHBECTUTOPH B ['epManus (TutanmaHus OT 00paTHO U3KYITyBaHE, BCIKAKBH
TUTAMAHUS WM APYTH TUIAIAaHWs) MOraT Ja ObJaT MpeBeICHU Ype3 KPSTUTHUTE MHCTUTYIIHH,
JbpIKAIN TEXHUTE CMETKH 3a IICHHH KHIDKa BBB Denepanna penyonuka ['epmanus.

8.4. IlyOnukyBaHe Ha 1IEHH
Benuku npyru nokymentH u wH(GOpManwms 1mo otHoureHne Ha DoHga, KOUTO TpssOBa qa Obaatr
MyOJIMKYyBaHU CHTIIACHO HEMCKOTO 3aKOHOJIATEIICTBO, Ile OBJaT IMyONuKyBaHu B ['epmaHus HA
www.activabg.com
B cwotBerctBHEe ¢ § 298 (2) oT I'epMaHCKMAT WHBECTUIIMOHEH KOAEKC 3a YIMpaBieHHE Ha
nHBecTUIMU B ['epManus ce mHpOpMHpaAT Upe3 TpacH HOCHUTEN M IyOJIMKalMs Ha yeOcaiTa
www.activabg.com mpu cieHUTe 00CTOSTENICTBRA:
* criupaHe Ha 00paTHOTO M3KyIMyBaHe Ha J{gmoBe Ha DoHfa,
* MpeKpaTsIBaHe Ha YIPABICHUETO WM JUKBUAanus Ha DoHpa,
* MPOMEHM B TMpaBWIaTa M YCIOBHUATA, KOUTO Ca HECHBMECTHMH C IPESIAUITHUTE
WHBECTUIIMOHHU TPUHIUIHN, KOUTO 3acsAraT ChIIECTBEHU IpaBa Ha MHBECTUTOpPA HIIU
KOUTO C€ OTHACAT /10 Bb3HArpaXkJeHUE M BH3CTAHOBSBAHE HA Pa3X0Jd, KOUTO Morar Ja
Obaar m3miateHu ot Pouna,
* ciimBade Ha DoHoBe o hopmaTa Ha WHGOPMALIHS 3a CIIMBAHE, KOSTO TPsOBa 1a Obe
M3TOTBEHA chritacHo wieH 43 ot upektuna 2009/65/EO,
* npeoOpa3zyBaHe Ha cbllecTByBall douy B 3axpanBail PoHJ U MPOMSHA HA TJIABHUS
®onxa nox hopmara Ha HHGOPMAIIHS, KOSITO TPsIOBa Ja Ob/Ie M3TOTBEHA CHIIACHO WiieH 64
ot Jupextura 2009/65/EC.

8.5. Jlanbuna unpopmarus BB Denepanna penyonuka ['epmanus

[ToTeHunamTHUTE MHBECTUTOPU CE€ CHBETBAT Jla MOTHPCIT HE3aBUCUM MpO(ecHoHalleH ChBET
OTHOCHO BB3MOKHOTO JIaHBYHO OOjlaraHe Ha MOKYIIKaTa, MPUTEKaBaHETO WJIM Mpojaxdara Ha
HsmoBere.

H3zzomeunu Ilpocnekma:

Omnra MopaanoBa, Unen Ha CpBeTa Ha TupeKTOpUTe U M3MBIHUTENEH TUPEKTOP

HBa Mutkosa, [Ipokypuct

JlonynoanucaHuTe JIMLA, B KAYECTBOTO CU HA IIPEJCTABIISBAILM Y IpaBisABanmioro [pyxecTso, ¢
MOAINCA CH, NOJIOKeH Ha 29 nexemBpu 2025 r., aexnapupar, ue IIpocnekTsT oTroBapsi Ha
M3HMCKBAHUATA HA 3aKOHA.

3a Ynpaenaeawomo /pyyncecmeo “Axmuea Acem Menuoxncmonm?”
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A, oeticmeawio om umemo u 3a cMemKa Ha
Jlozoeopen @ono “Axmuea Bucokodoxooen @ono’:

Onra Mopnanosa,
Ynen na Cveema na oupexmopume u U3nvinumenern oupexmop

Ba MuTkoBa,
Ilpoxypucm
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MNPUJIOKEHMUE Ne 1:

IIpaBuia 3a oueHka Ha noprdeiiia u 3a onpeaeisiHe HA HETHATA CTOMHOCT HA AKTUBHUTE
Ha norosopeH ¢ona "Axrusa Bucoxonoxogen ®@ona", npuern ¢ pemenue or 30 mapr 2012
I. 1 OTMEHS1IM NpHeTHTE NpaBuiia ¢ pemienue ot 16 1oam 2007 r., i3MeHeHH U 10bJIHEHHU
¢ pemienue ot 04.05.2012 r., ot 30 aBryct 2012, ot 24 centemBpu 2012 r., 07.03.2013 r.,
01.04.2013 r. 11.04.2014 1, 05.06.2015 r. ,10.02.2017 r. , 26.03.2018r., 10.05.2018 r., oT
19.01.2023r., ot 07.03.2023r. 1 ot 31.03.2023r. Ha CbBeTa HA TUpPeKTOpPUTE HA Y ]|
“AxTnBa AceT MeHUKMBHT” AJl
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(H3m. ¢ pewenue na C{ om 08.04.2019 2., 08.04.20202., 13.04.20212., 28.03.20222.,
31.03.2023z2., 11.04.20242., 10.04.20252. u om 29.12.2025 2., 6 cuna om 01.01.2026 2.)
HPUJIOKEHHUE Ne 2 OIMCAHUE HA MHBECTHIIMOHHATA JEMHOCT HA
JOTI'OBOPEH ®OH/1 "AKTUBA BUCOKOAOXOJAEH ®OHJI"

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

a) rpa¢uvHa cripaBKa 3a npejacTaBsiHeTo Ha JloroBopaus QoH OT yUpensBaHETO MY JI0

31.12.2024 r.:
NPEIJCTABSHE

12.0%

10.0% 9.6%
8.0% Z.8% —
6.0% —
4.0% 3.3% —
5 0% 1.9%

.0% - 00% 1% —
0.0% 0.2%

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

-4.0% 1%

_6-0% '4-700

8.0% -6.5%

0) maHHU 3a o0ema, CTpyKTypaTa U JHHAMHKATa Ha aKTUBUTE HA JJOTOBOPHUS (OH]I,
31.12.2022 31.12.2023 31.12.2024
HCA (eBpo) 26 590 539 28268 516 31 166 693
31.12.2024
JbnroBu TTapuunu Bsemanms
Axmun | [ls1oBe p o PETTIO Bsemanus | O0wmo akruBmu
K cpeacTBa
Crenkn
S;lgg)wpa 52.99%| 13.00%|  26.70%|  3.71% 3.40% 0.20% 31204831.71
r) u3bpana puHaHCOBa MHPOPMALIUS:
2022 2023 2024
Cpenno aputmetnuaa HCA Ha nsi (eBpo) 0.8793 0.9075 0.9758
MuyHMMaITHA CTOMHOCT Ha AT 0.9208 0.8802 0.9253
MakcuManHa CTOMHOCT Ha AT 0.9042 0.9677 1.0211
bpoii nsmose B 06pbienne kbm 31.12. 29 097 687.9062 30 348 797.3485| 30 524 588.5572
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CroiiHoCTTA Ha AJ10BeTe U I0XOABT OT TAX MOrar jia ce nonu:kat. Ileyandara e e
rapaHTHpaHa i MHHBECTUTOPUTE M0eMaT PUCKA [1a He Bb3CTAHOBAT HHBECTHLIMHUTE CH B
I’bJIHAS UM pa3Mep, KAKTO U HHBECTHIUHMTE B JOrOBOPHHS (DOH/ He ca rapaHTHPAHH OT
rapaHuuoHeH gouna.

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

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

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

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

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

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

JAuBepcuukanmsa € HMHBECTULMOHHA CTpaTerus 3a HaMajsBaHE Ha pHUCKA IMOCPEICTBOM
MHBECTUPAHE B Pa3IMYHU KaTETOPHUH MHBECTUIIMU: aKLWUU, OOJIMraluy, U T.H., BKIIOUUTEIHO B
LIEHHU KHIDKA OT €/1Ha KaTeropHsi, HO U3Ja/IeHU OT Pa3InYHU EMUTEHTH U OT Pa3IMYHU AbP>KaBH.

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

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

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

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

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

Hennn kHUKAa (MHCTPYMEHTH) ¢ (PUKCHpPAHA JAOXOJHOCT Ca JBJITOBH IICHHU KHIDKA U
MIPUBUJICTUPOBAHU AKITHH/ISITOBE, IO KOUTO CE 3aIljialia IpeIBapuTelIHO onpeeiieH GUuKCHpaH
W/WNY TUI1aBall JOXO/.

I[epI/IBaTH Hapyu4YaHH! OlIC NPOU3BOJHU LICHHU KHUKA Ca UHCTPYMCHTH, YHUATO CTOMHOCT 3aBHUCHU
OT CTOMHOCTTa U AMHAMUKATa Ha Jpyra LIeHHAa KHUTa, UHJEKC WM UHBECTULIMS (0a30B aKTHB),
Hamp. onuuy, Groubpeu u ap.noj. [lopamu 1. Hap. “edekt Ha mocta” (leverage) nepuBaTUTE MOTaT
Aa MYJITHITMOUPAT KAKTO HC‘-IaJ'I6I/IT€, TaxKka u SaFY6I/ITe Ha UHBECTUTODPA.

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

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

Jbp:kaBa wieHKa € IbpKaBa, KOATO € WieHKa Ha EBponeicKkus Cho3 WK Apyra IbpixKaBa, KOSITO
NMPUHAJIEKH KbM EBpONENCKOTO MKOHOMHUYECKO MPOCTPAHCTBO, ChOTBETHO TPETA IbP:KaBa €
JIbp>KaBa, KOSATO HE € YJeHKa Ha EBponeicKus Chro3 WK Apyra IbprKaBa, KOATO MPUHAIICKH KbM
EBpomneiickoTo MKOHOMUYECKO MPOCTPAHCTBO.

»Peryjupan na3ap”

mo cmuchiaa Ha wi. 152, an. 1 u 2 ot 3[I®U e mHOroCcTpaHHa cucTema, OpraHuzupaHa u/uim
yIIpaBJsiBaHA OT [a3apeH OlepaTop, KOATO CPella WA ChICHCTBA 33 CPEIIAHETO HA UHTEPECUTE
3a MOKyNKa M Mpojax0ba Ha (UHAHCOBM MHCTPYMEHTHM Ha MHOXKECTBO TPETH CTpaHH upe3
CUCTEMAaTa U B CbOTBETCTBUE C HEMHUTE HEAUCKPELMOHHU IpaBUja MO HAYMH, PE3ydATAThT OT
KOHTO € CKIIIOYBAHETO Ha JIOTOBOP BHB Bpb3Ka C ()MHAHCOBUTE MHCTPYMEHTH, JOMYCHATH /0
THProBUsl CHIJIACHO HEHHHUTE MpaBWia W/MUIM CHCTEMH, JMIIEH3MpaHa M (YHKIHMOHHUpAIIa
PEIOBHO B CHOTBETCTBHE C W3MCKBAHMATA HA TO3M 3aKOH M AKTOBETE IO IMPUIATAHETO MY.
Perynupan na3ap e u Bcsika MHOTOCTpaHHa CHUCTEMa, KOATO € JIMIEH3HpaHa U (pyHKIHOHHUpA B
CHOTBETCTBHUE ¢ M3MCKBaHusTa Ha upextuBa 2014/65/EC.

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

IIpU3HAT U HY6J'II/I‘IHO JOCTBIICH.

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

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