MpocnekT 2026 .

JOI'OBOPEH ®OH/] ,, AHBECT KJIACHUK”

HPOCIEKT

3a MyOJMYHO Npeasiarane Ha JsijI0Be HA J10roBopeH GOoH/I, YUATO
OCHOBHA I1eJI € OCUT'YPSIBAHE HA NPUTEKATETUTE HA JS110BE
HApacTBaHe HA CTOMHOCTTA HA MHBECTULIMUTE UM MPH NMOeMAHE HA
HHUCBHK PHUCK

[IpociekThT Cchabpxka HHPOpPMALUATA, HEOOXOAMMAa Ha WHBECTHTOPUTE 32 H3BBPIIBAHETO HA
uH(pOpMHpaHa MIPELeHKa 3a B3€MaHe Ha pellleHUe 3a HHBECTUpaHe B u3janeHute or GoHaa 1siose, B
T.4. HA PUCKOBETE, CBBbP3aHU C IpeJlaraHaTa MHBECTHULIM. B MHTEepec Ha MHBECTUTOpHUTE € Ja ce
3ano3Har ¢ [IpocnexTa, npean Aa B3eMaT peleHHE 1a MHBECTUpAT B Js1oBe HA DoHna.

KOMUCUSATA 3A DUHAHCOB HAZI30P E NIOTBBPANIA HACTOALLUSA TPOCIIEKT, HO
TOBA HE O3HAYABA, YE KOMHUCHUATA OAOBPSABA HWJIM HE OJOBPSBA
HUHBECTUPAHETO B INIPEAJAT'AHUTE ®UHAHCOBU HUHCTPYMEHTU, HUTO YE
ITIOEMA OTI'OBOPHOCT 3A BEPHOCTTA HA IIPEACTABEHATA B IIPOCIIEKTA
NHOOPMAILIUAL.

Unenosete Ha CbBeta Ha aupektopute (CI1) Ha YnpasnsBauio apyxecTtso ,,J usect ®ong MeHUIKMBHT”
AJl oTroBapsT 3a BpeauTe, IPUUYUHEHU OT HEBEPHH, 320 Ty K1aBallly I He'bJIHKU AaHHU B [Ipocnekra.

CwcTaBuTeNnnTe HA TOAMIIHNATE (hHAHCOBH 0T4YeTH Ha JloroBopHus POH OTrOBapsAT COMUAAPHO C JINIATa
0 MIPEXOTHOTO U3PEUEHHE 3a BpeaH, NPUYUHEHH OT HEBEPHH, 30y KAaBallll WM HEITbJIHU JJAHHU BBB
¢unancoBute oTueTn Ha POHMA, @ PETUCTPUPAHUAT OJUTOP — 32 BPEAUTE, IPUIUHEHH OT OAUTUPAHUTE OT
Hero (PMHAHCOBH OTYETH.

Jara Ha npocnekra: 30.03.2026 r.

CtpaHuua 1 ot 41



CbAbP/KAHUE

HOMEP U 3AT'TIABUE CTP.
1. JAHHMU 3A YOPABJISIBAILOTO JAPYIKECTBO.........ooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeseseseeee 5
2. TAHHU 3A YJIEHOBETE HA CBBETA HA JUPEKTOPUTE HA YIIPABJISIBALLIOTO
TIPYIKECTBO ..o e e s s s seees s s es e e s es e eeseeee s ee s esseeesseeeseeees e 5
3. JAHHHU 3A ®U3NYECKOTO JHULE, KOETO HEIIOCPEJCTBEHO B3EMA

VUHBECTULIMOHHU PEIIIEHYSE ..........oovvoovooeeeeeeeoeeeeeeeeeeeee e eeeee e eeseeesseses s sseeses s ees e ees e 7
4. TAHHU 3A JTOTOBOPHMST @OHL ... eeee s s e sesee s eseees e 7

5. MsACTO, KbAETO ITPABUJIATA HA 1O0T'OBOPHUSA ®OH/I, TO3U INTPOCIIEKT,
OCHOBHMUAT UHOPOPMAIIMOHEH JOKYMEHT OTYETHU HA ®OHJIA CA

JOCTBITHU 3A UHBECTHUTOPHUTE ..ot 7
6. JAHDUEH PETKHIIM .......oooiiiiiiiiiee ettt ettt et ettt e st et esat e e e e saeeeaeeas 8
7. CHETOBOJHU JATU U JATHU HA PASIPEJIEJIEHUE HA JIOXO/JA ..........cooovveeennnen. 8
8. JAHHMU 3A OIUTOPHTE .......coooiii ettt ettt e 9
9. 5 PO 1 HOMUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA ........c.oooveveeeen. 9
10. BUJL HA JSJIOBETE U ITPABA TT1O TSIX......oooiiiiiiiieeeetee ettt 9
11. IPEKPATABAHE HA @OHIA .......coooiiiiiiie ettt ettt 9
12. PETYJIMPAHU ITA3APU, HA KOUTO JAJIOBETE HA ®OHJIA CA ITIPUETH 3A
TBPTOBUSL ........oooi ettt ettt ettt ettt et e s b e et e saeeebeenaee 10
13. PEJI 3A IIPEXBBPJISAHE HA JAJIOBE ITPU BTOPUYHA THPI'OBHUSI........................ 10
14. YCJIOBUSA U PE]] 3A U3JAABAHE U ITPOJAAKBA HA JJAJIOBE..........ccccvievieee 11
14.1. MecTa 32 mogaBaHe HA IMCMEHM 3aIBKH 32 3allUCBaHe Ha As1jioBe HA PoHaa ............... 11
14.2. Ycj10BHS U pefl 32 3aAKYNMYBAHE HA JIATIOBE ......cccuueieiiieeiiieerireeeereeeereeesreessneessneessseeessseens 11
14.3. Ycii0BHS ¥ CPOK 32 U3IbJIHEHHE HA OPBYKHUTE 32 MOKYIKA HA JSJIOBE .........cc.oeeennnen. 12
14.3.1. U3uncasiBaHe HA OOIIMS OPOIl 3AKYIIEHM JISITTOBE ........ceevvveeeereeaireenureennreenneeesneennns 12
14.3.2. Cpok 32 M3NIbJIHECHNE HA MOPBYKH 32 MOKYIKA HA JAJIOBE.....cccueeeeniieeiiieenieeenneens 13
14.4. IloTBBbprKAEHNE 32 U3MTBJIHEHN MOPbYKHU 32 MOKYNKA HA JAJIOBE ......oovvvnereennreennneeennnen. 13

15. YCJIOBHUA U PE]l 3A OBPATHO U3KYIITYBAHE HA JSJIOBE "
OBCTOATEJICTBA, 1P KOUTO MOXE JJA BBJAE CITPAHO OBPATHOTO

MBKYITYBAHE ......ooooiie ettt ettt sttt et 13
15.1. 3aab/zKeHHE 32 O0PATHO MBKYIIYBAHE .......ccccuveeierieeireeenireeenereeensseeenreessseesssneessseesssseessssees 13
15.2. YcnoBus u pes 3a BpEMEHHO CIIMPAHE HA 00PATHOTO M3KYIYBAHE. ........ooveeueeereennnennnee. 13
15.3. YciioBHs 32 00PATHO U3KYIIYBAHE HA JISITTOBE ......cccuvveeneireeerreaereeaareeeereensneenneeesseeesseens 14
15.4. Ilena, no kosiTo AstI0BeTe HA DOHA €€ MBKYIYBAT OOPATHO........eeovvieniiinieeiieeneeeennees 15
15.5. MecTa 3a nogaBaHe Ha NMCMEHH 3asBKH 3a 00paTHO M3KYINyBaHe Ha Js/10Be Ha DoHaa
.......................................................................................................................................................... 15
15.6. YcioBusA M CPOK 32 M3NbJIHEHHE HA NOPBYKHUTE 32 00PaTHO U3KYNyBaHe HA JsljIoBe ... 16

15.6.1. U3uncasiBaHe HA 001ATA CTOMHOCT HA MOPBUYKATA ....ooovvveeeereeeereeeereennreenneeenneeenns 16
15.6.2. Cpok 3a n3nbJIHEHHE HA OPBbYKH 32 00pPaTHO M3KYIyBaHe HA A5JI0BE M HAYHH HA
3AMUIAIIAHE HA JTBJIKHMEITE CYMUE ..c..oiiiiiiiiianiteatteniteeieestteeteesteeeteesaaesteesseeebeesssesseenseeeseenaee 16
15.7. lloTBbpKACHNE 32 U3MBJIHEHN MOPbYKHU 32 00PATHO U3KYNyBaHe HA JISVIOBE ............... 16
16. OIMCAHUE HA ITPABUJIATA 3A ONTIPEAEJISAHE HA TOXOJA ........cccoooiiiiiieienee. 17

17. OMUCAHUE HA UHBECTUIIMOHHATA JEMHOCT, MHBECTUILIMOHHATA
IHHOJMUTUKA U HTHBECTUIIMOHHUTE OI'PAHUYEHUSA HA T1OT'OBOPHUSA ®OHJI.
TEXHUKHA U UTHCTPYMEHTH 3A EOEKTUBHO YIIPABJEHUE HA TIOPT®EMJIA.

MOJIBBAHE HA BAEM. ..ottt sttt 17
17.1. ”HBECTUIIUOHHA JEHHOCT M HEJIM HA ®OHJIA ............cooovvevieeeeeean 17
17.2. AHBECTULHHUOHHA ITOJIUTUKA HA ®OHIA. .........c.ooiiiiiiiiieieeeeeeeeee e 17

17.2.1. OCHOBHA MHBECTHLHHMOHHA CTPATEIHIS ....ccuvveeenirieeirieaereenireeanireeasreesseeesneeesseessnseeenas 17
17.2.2. Ipyru HHBECTHIHOHHHU CTPATETMH, TEXHUKH M HHCTPYMEHTH ....coovvrennieanieannneennns 20

crpanuna 2 ot 41



17.2.3. OTPAHUYEHMUSA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCUTEJIHUTE

JAJTOBE BbB ®PUHAHCOBU HHCTPYMEHTH OT EJIUH UJIN IPYTI' BU .............. 21
17.2.4. APYTY OT'PAHUYEHMUS. ITOJI3BBAHE HA 3BAEM.........cccoooiiiiiiiiiiiiiieice, 23
17.2.5. UBUCKBAHUMA 3A JIMKBHUHOCT ...t 23
17.2.6. Bb3JIATAHE HA ®YHKIIUW U JEHMHOCTHA HA TPETUJIAIIA ........................ 27
18. PUCKOB ITPOPUJTI HA 1OI'OBOPHUA ®OHA. OYAKBAHU PUCKOBE.................. 27
18.1. PUCKOB ITPOMDMUIL ..........coooiiiiiiiiiiiiiiieiiceeete ettt s 27
18.2. OYAKBAHHU PUCKOBE, CBbP3AHU C UHBECTUIIUOHHHU A NOPTO®EMNL
METO/JMU 3A YIIPABJIEHHUE HA TE3U PUCKOBE.................cccoooiiiiiiiiiiiiicie, 27
19. IPABHJIA 3A OHHEHKA HA AKTHUBHUTE ...t 29
20. YCJIOBUS 1 PE]] 3A OIIPEJEJITHE HA EMACHOHHATA CTOMHOCT H
HEHATA 3A OBPATHO U3KYIIYBAHE HA JAJIOBETE ...........oooiiiiiiiiecee 30
21. TAKCH 1 KOMHUCHOHM ITPHU ITIOKYIIKA U ITPOJA’KBA HA JAJIOBE .................. 31

22. PA3XOJIHU U TAKCHU. PABSTPAHUYEHUE MEXAY PAZXOIUTE U TAKCUTE,
ABJIKUMU OT IPUTEXATEJIUTE HA JAJIOBE, U TE3U, KOUTO CJIEABA JTA

BBIAT U3INJIATEHU CbC CPEJJCTBA HA @OHIA ..........ooiiiiiieieeeee e 31
22.1. TPAH3AKIIUOHHU PA3XO/IU 3A UHBECTUTOPA/ ITIPUTEXATEJISI HA
JISITTOBE ...ttt ettt e et e b e et e e bt e e bt e sseeeabeesateeabeesnaeenbeennneans 31
22.2. TOANIIHU OMMEPATUBHMU PA3XOM .........oooviiiiiiiiiiiieieeeeee et 31

23. JAHHU 3A BAHKATA JEITO3UTAP.......cccooiiiieee ettt 33
23.1. HaumeHoBaHUe, CEAAUIIE U AJAPEC HA YIIPABIICHHUE ....vvveererreeereeeereeaereesereennneessseeesseeennnes 33

23.2. OnucaHue Ha BCUYKU (YHKLUH 110 CbXpaHEHUE, JIeJIerMpaHy OT OaHKaTa JIeno3UTap, CIUCHK
Ha JIIIaTa, Ha KOUTO ca JIeJICTUPAHH UIIH Mpeiesiernpany (\yHKIINH, €BeHTYaTHUTE KOH(IUKTH Ha

MHTEPECH, KOUTO MOTAaT JIa BB3HUKHAT OT TOBA JACTETHPAHE. ...c..eevreurerrenrenteiensensenseeseeneensensensensenses 35
23.3. Jlexnapanus, 4e Ipu TOMCKBAaHE OT MHBECTUTOPUTE IIe ObJIE MPeIoCTaBeHa aKTyalTHa
HHPOPMAIIUS OTHOCHO T. 23.1 H23. 2. .eiiiiiiieeiiee ettt ettt e et e e s e e e s eeseneeeenns 35

24. ”HOOPMAILIMSI OTHOCHO KOHCYJTAHTCKUTE ®MPMU WJIN BLHIIHUTE
KOHCYJTAHTH, KOUTO MPEJOCTABST CHbBETH MO JIOTOBOP U YUUETO
BB3HATPAKIEHUE CE U3IJIAIIA OT AKTUBUTE HA ®OHIA ..o 35
25. OMMCAHUE HA UHBECTULIMOHHATA JEMHOCT HA JOTOBOPHUS ®OH]I 3A
MOCJIEJHUTE 3 TOAWHU, PEJIXOKIAILM JTATATA HA U3IABAHE WIN

AKTYAJIN3UPAHE HA TTPOCTIEKTA ......oooiiiiie ettt 35
26. IIPOPUJI HA TUIIMYHUA UTHBECTUTOP, 3A KOFI:[O JOI'OBOPHUAT ®OH/ E
MNPEJHA3HAYEH U KbBM KOI'OTO E HACOYEHA JEMHOCTTA MY ....ccooiiiiiiiiienn 39

27. AH®OPMAIIUA 3A MSACTOTO, BPEMETO U HAUMHA, IIO KOMTO MOXE JIA
BB/E IIOJIYYEHA JOIIBJHUTEJIHA UHOOPMALIUA U JOKYMEHTHU HA ®OHIA

.............................................................................................................................................................. 39
28. HA/IBOPHA IBbPKABHA UHCTUTYLUA. HOMEP U TATA HA PASPEHIEHUETO
3A OP'AHU3UPAHE U YIIPABJIEHUE HA TJOI'OBOPHUSA ®OH/ ...........ccoeovvenrinnnnne 40
29. JATA HA ITYBJIMKYBAHE HA ITPOCIHEKTA . .......ccccociiiiiiiiiiecceccece 40
TTPUTIOMKEHIIE L....oiiiiiiiiiieeeeee ettt sttt et e ane 41
kbM [IpocnekT 3a ny6/1M4HO NpeIarane Ha JasijioBe Ha forosopeH ¢pouna “UHBECT
KUTACHIK” ...ttt st 41
Cnucbk Ha MecTaTa 3a N0/IaBaHe Ha MUCMEHH 3asiBKH 32 3allUCBaHe U 00pPAaTHO U3KYINyBaHe Ha
AsiioBe HA 1@ “UHBECT KJIITACHK? ...........ooiiiiiiie ettt ettt e e vee e e vae e e s earaee e e e 41

NuBecturopure Morar na nonydar IIpocnekra, IlpaBunara Ha @onja, BkirountenHo IIpaBunara 3a
MOKYIKa Ha JsUT0BE Ha JIOTOBOPHUTE (DOHIOBE, OPraHW3UpPaHHU H YNPABISBAHH OT YIPABISABAIIO JIPYKECTBO
,Aasect @ong MennmxmbHT” A/ll, pe3 MaTepHeT, OcHOBHUS MHPOPMALMOHEH JOKYMEHT, TOAUIIHUS U 6-
MECEYHHS OTUET, KAKTO U JOIIbJIHUTEIHA HH(pOopMaIHst, Bceku padoTeH AeH ot 10 1o 17 yaca (0bparapcko Bpeme)
B IIEHTpaTHUs o(uc Ha YTIpaBisaBamoTo JpyxecTBo ,,MaBecT @onn MenmmxmbaT” A/l Ha anpec rp. Codus
1000, oy ,,Xpuctodop Komymo“ Ne 43, Ten. 02/806 37 50 u 02/921 05 32.

IIpocriextsT, [IpaBunara na ®onna, OcHOBHUS HHOOPMAIMOHEH JTIOKYMEHT, KAKTO W TOJUIITHUAT U 6-
MECEUHHUAT OTYET, Ca MOCTHIIHM W 4Ype3 MHTEPHET CTPaHWIlaTa Ha YIPABJLIBAIOTO IPYXKECTBO HA aapec

crpanuna 3 ot 41



www.ifm.bg
YupasnsaBamoto npyxkectso ,MaBect ®om MeHmmKMBHT  AJl uwHpOpMHpa ITOTCHITHATHHUTE

WHBECTUTOPH, Y€ HMHBECTHUPAHETO B Tpemiaranute msuioBe Ha Jlorosopen donx ,,MHBECT KJIACHUK” e
CBBP3aHO C OTpE/ICIIeHN PUCKOBE, KOUTO ca pasriielaHy MoApoOHO B TOUKa 18 OT HACTOSIINS MPOCHEKT.
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1. JAHHHU 3A YIIPABJIABAIILIOTO APYXKXECTBO

HaumenoBanue: , IHBECT ®OH MEHUKMBHT” A/l

Cenanuue: Penyonuka beirapus, rpag Codus

Anpec Ha ynpasJjenue: Peryonuka benrapus, rpag Codus-1000, O6muna Cronnyna, paiioH ,,Mckbp”, Oyi.
LHXpucropop Komym6* Ne 43

EHK: 175256096

Teaepon: (+359 2) 806 37 50 u (+359 2) 921 05 32

®Daxc: (+359 2) 921 05 21

E-mail: office@ifm.bg

Eaextponna crpanuna: www.ifm.bg

Jarta na yupeasiBane: 20.03.2006 r.

Homep 1 1aTa Ha pa3pemenueTo, n3aaaeHo or KOH: Ne 290 — V]I ot 14.02.2007 T., TUIIEH3BT € pa3IIAPeH
¢ Pemmrerane Ne 407 — V]I ot 03.06.2013 1.

3anucan u BHeceH kamuTaia: 258 411.01 espo.

Kparka undopmanusi orHocHO nmpodecHOHANHUS OMUT Ha ApyxkecTtBoTo: OcBeH moprdeitna na D
»~AHBECT KJIACUK”, kbm momenta Y/ ,,MHBECT ®OH/] MEHUIDKMBHT” AJl ynpasnsisa omie, D
~AHBECT AKTUB”, 1® ,, MHBECT HEKCT ®OH/[*“ u H1® MHBECT ®OKVYC.

JAnpxasa mo npousxoa: spxkasa no npousxoy Ha Jorosopuus ¢oun ,,MHBECT KIIACHUK”, opranusupan
U yHOpaBiiBaH OT YnpasisaBaioTo apyxectso ,, MHBECT ®OHJ MEHUJDKMBHT” AJl, kakTo 1 Ha caMOTO
Yupasnssamioro npyxectso ,, AIHBECT ®OHJI MEHU/DKMBHT” A/l e Penyonuka brirapust.

2. JAHHHU 3A YIEHOBETE HA CBBETA HA JUPEKTOPUTE HA YIIPABJISIBAIIOTO
JAPYXECTBO

CoprmacHo pemenue Ha OOmOTO cbhOpaHME Ha aKIMOHEpUTE Ha YIPABIABALIOTO IPYXKECTBO OT
28.08.2012 r., mpaBHO-OpraHuW3allMOHHAaTa (OpMa Ha YIpaBIEHHE € TMPOMEHEeHa OT , ABYCTENeHHa™ Ha
,»eaHocTeneHHa ‘. CbBeTa Ha AUPEKTOPUTE CE ChCTOU OT TPUMA YICHOBE B ChCTAB:

Anexcannsp Buktoposrny Mailictep — M3nenHATENEH YieH U npeacTasisasany Y J]
NBa Kpacumuposa Mutkosa — [Ipencenaren na CJ|
Hukonuuka Huxomosa Bacunesa — 3am. nipencenaren Ha C/I.

2.1. lannu 3a yieHoBeTe Ha ChBeTa HA JUPEKTOPHUTE

Anexcanabp Bukroposnu Majictep — U3nbJHUTeIeH YileH U npeacTaBasasam Y /|

Oo6pa3oBanue

Bucmie o6pazoBanue, o00pa3oBaTeHO-KBAUIM(UKAIIMOHHA CTeMeH MarucTep 1O  CIEIHaTHOCT
,» IpancnoptHa Texuuka u TexHosnoruun”, Texuudecku YHaupepcutetr — Codus (1998 r.)

Kpamupuxanus:
Bnanee aurinuiicku e3uk
IIpodecnonasnen onur:

B nepuona ot nexempu 2013 1. 10 HacTOSIIKMA MOMEHT noAnomMara aeitHocrra Ha Y [ ,, UIHBECT ®OH/]
MEHUJDKMBHT” Al xaro ot M. deBpyapu 2014 r. 3aema no3unusiTa ,,PbkoBonuTen YpapieHHe Ha
pucka“. C pemerne Ne 963-Y [ ot 15.08.2019 r. Ha npexacenarens Ha Komucusita no ¢uHaHCOB HAA30D,
Anekcannsp Matictep € omobpen 3a uneH Ha ChBera Ha mupekropure Ha Y] ,,MHBECT ®OH/|
MEHU/KMBHT” Al u canrano ot 28.08.2019 1. e Buucad B THProBCKUsS PETHCTHP KAaTO WIEH Ha
CeoBera Ha [lupexTopuTe Ha YTpaBisBamoTo JpyKecTBo;

JIaHHHU 32 U3BBPIIBAHA AeHHOCT U3BBH YIPABJIABAILOTO APYKECTBO:

He u3BbpiiiBa 1eMtHOCT U3BBH Y PABISABAILIOTO JAPYKECTBO.

HNBa Kpacumuposa Murtkosa — Ilpeacenares na CJ{
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Oo6pa3oBanue:

HBa MutkoBa uma BHUCIe 00pa3oBaHUE - TPUI00UTa 00pa30BaTeIHO-KBATU(PUKAIIMOHHA CTEIICH
Maructsp 1o cienuanHocT “@uaancoB MenumxkMbHT” o1 YHCC, Tp. Codus. B mepuoma 2014 —
2016 .

IIpodecnonasnen onur:

Ot mecen 1o 2020 1. 1o momenTa — [Ipokypuct AxtuBa Acer MennmkMbHT AL, Codus

Or rorm 2020 1. 10 MoMeHTa — OpraHu3aTop CIACIKHU ¢ ICHHN KHIKa AKTHBA AceT MeHMMKMBHT A/l,
Codust

Ot anpun 2018 o ronu 2020 — Unen Ha CoBeta Ha nupektoputre E® Acer MennmxmbHT AJl, Codust
Ot sayapu 2018 1. mo mait 2020 — PproBoguTen OTIen HOPMATHBHO CHOTBETCTBHE AKTHBA AceT
MennmxMbHT AJl, Codus

Ot simyapu 2017 no smyapu 2018 — ExcrnepT B OTAEN 3a HOPMAaTUBHO CHOTBETCTBHME AKTHBA AceT
MenumxmbaT All, Codust

Ot stayapu 2016 no sayapu 2017 — Opraamsarop crenku ¢ rieaan kamka EO Acer MenumxmbHT AL,
Codus

JlaHHHU 32 U3BBPIIBAHA AeHHOCT U3BBH YIPABJIABALLIOTO APYKECTBO:

Y] AxtuBa Acet MennmkMbHT Al — [IpokypucT u OpraHu3aTop CIAENKH ¢ IICHHA KHIXKA.

Huxonunka HukosoBa BacuieBa — 3amecTHHK npe/cenaTes Ha ChBeTa HA JUPEKTOPUTE

Oo6pa3zoBanue:

Huxonunka Bacunesa nMa Buciiie o0pa3oBaHue - MpuIo0uTa 00pa3oBaTeTHO-KBATH(PUKAIMOHHA CTETICH
bakanassp ot Bucmie Boennomopcko yuunuiie ,,H. Y. Banmapos®, Bapna.

Kpamupuxanus:
Pab6ora ¢ kommotsp (Word, Excel, Power Point, Outlook).

IIpojpecnonanen onur:

Ot mecen centemBpu 2023 r. go mMomenta — Opranuzatop caenku c¢ ueHHu kHuwka ED ACET
MEHUJDKMBHT AL

Ot deBpyapu 2023 r. no cenremspu 2023 r. — CrenuagucT onepaiuu ¢ IeHHH KHka YHuKpeaur
bynbank AJl

Ot nexemBpu 2020 no despyapu 2023 1. — Koncynrant xkinentu YuauKpenur bynbank

JlaHHHU 32 U3BBPIIBAaHA AeHHOCT U3BBH YIPABJIABAIIOTO JPYKECTBO:

Y E® Acer MeanmxmMbHT AJ] — OpranuzaTop cJIeNKH ¢ EHHU KHIKA.

Creua IlenyeBa Keaesa — IIpoxypuct

Oopa3zoBanne

Crena XKeneBa nma Bucire o0pa3oBaHue - MpUI00KTa 00pa30BaTETHO-KBATU(UKAITMOHHA CTETICH
Maructbp 1o crienuansoct ,,dunancu’ or CA Jlumutsp Llenos, rp. Ceumos. B nepuoaa 2005 —

2006 T.

Kpanupuxanus

Bragee noOpe aHTIIHIICKY B PYCKH €3HK

IIpodecnonanen onut

Ot mecern; anpun 2004 r. mo momeHnta — Pasmuunam mosumu B 3J] EBPOMHC AJl (PpkoBoamten
HampaBJlieHUE JTUKBHIAIMS HA MeTH, ExcriepT, KOHTPOJ JIMKBUAAIMOHHA JeiHOCT B Crienuanu3upana
ciy>k0a 3a BBTpEIICH KOHTPOJI, PernoHanen 3actpaxoBareieH KOOPAWMHATOP — JIMKBUAAIUS HA TCTH U
ap.).

JlaHHU 32 U3BBPIIBAHA JEI{HOCT U3BbH YIPABJISIBALLOTO APYKECTBO:

31 ®EHUKC PE AJl — @yHKITHS IO BETPEIICH OHT.

HpykecTBOTO ce mpelCTaBisiBa 3a€AHO OT U3MBIHUTEIHUS AUPEKTOPHU I'-H AsekcaHabp Bukropouu
Maiictep u mpokypucta r-xa Crena [lendgena JXKenesa.
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3. JAHHU 3A OUBNYECKOTO JIMHIE, KOETO HEIIOCPEICTBEHO B3EMA
HMHBECTULIMOHHU PEILIEHUA

Nwme: Benera CtedanoBa Credpanona

Oo6pa3oBanue:

1999 r. — 2003 r. — bakamaBsp mo ,MxoHommka” u ,,CTomancko YmpamicHHE, AMEPHKaHCKH
YuusepcureT B bearapus /AYBI'/, baaroesrpan

2004 r. — 2006 r. — 3aBbpuIBaHe Ha MexIyHapoaHa nporpama Ceprudunrpan OuHaHCOB AHATUTHK
(CFA), CFA UnctutyTt, Bupmxunns, CALL

Kpanupuxanus:
JluneHsupaH WHBECTUIIMOHEH KOHCYNTaHT — ceptudukatr No 537 - MK/28.07.2022 r., m3mageH oT
Kommcusra 3a hpuHaHCOB HAA30DP.

Branee cBOOOIHO aHITIMICKA €3UK M YACTUYHO HEMCKH €3UK.
CFA Charterholder

IIpodecnonasnien onur:

Craprupa npodecnonanuus cu onut npe3 2003 B cdepara Ha KopropaTuBHHTE $rHAHCH — MHTEpIMii3
Al u IIbHb A]/l, xato cnen mpumobuBaneTo Ha ceprudukar CFA mpe3 2006 ce mpuchennHsBa KbM
exuna Ha Enana ®onx MeHNIKMBHT, cTapiim aHanu3zatop. C HacThIIBaHETO Ha (PMHAHCOBATA KPH3a KbM
kpast Ha 2008 KoMOMHMpPa 3HAHUS U ONUT B cepaTa Ha KaUTATOBUTE MTa3apu U (PUHAHCOBO MOJICIIUPaHe
KaTo MEHUKBP MpoekTH B Bulgarian Investment Advisors, hupma 3a ocurypsiBaHe Ha JSUIOB KaITUTA H
KOHCYJITAHTCKHU YCJIyTH I10 ONITUMM3ALUS U pa3BUTHE Ha Ou3Hecu. CtapTupa 1 cBOOOIHA IPAKTUKA KAaTO
eKCIepT OLCHUTEN MPH MpoAaxbaTa Ha HAKOJIKO KOMIIAHHMH, YCIEIIHO pealn3upa COOCTBEH MPOCKT C
JsutoB Kanutan B niepuona 2008-2010. B mocnencTue craptupa npodecuoHanHa THEBHA ThPrOBUS Ha
aknuu, coOCTBeHO pazpaboTeHu crpareru, ¢ aupekter aocTbil 10 NYSE u Nasdaq, opraamsupana ot
Swifttrade Inc. B maptHpOpcTBO ¢ Teletrade Momudumupa crpaTernuTe 3a THProOBUS HA aKI[UH B yCIIEITHA
CTpaTerus 3a ThproBus Ha 6-Te OCHOBHU BasTyTHHU ABOMKH, Y. Cnen may3a mo MaifunHCTBO Ce 3aBpbhIIa
Ha TPYIOBUS Ma3ap KaTo ¢uHaHCOB aHanu3aTop B Y/, ()MHAHCOB KOHCYJITaHT Ha CBOO. IpPaKTHKa,
JIOCTaBYMK Ha ChIbpPXKAHHME 332 TPEHIBPCKH CAalT u QuHaHCOB KOHTpoJnep B Texnomapker EAJI. Ilpes
nsaToTo Ha 2022pa ce npucheauHsIBa KbM ekumna Ha Y/ ,,iaBecT ®oHa MeHUTKMBHT .

4. JAHHMU 3A 1OI'OBOPHUSA ®OH/

HaumenoBanue: IOI'OBOPEH ®OH/I , MHBECT KJIACUK”

JoroBopHusT ¢oHA € OpraHu3vupaH M yHpaBisBaH 10 pemieHue Ha Ynpasutennus cbeeT Ha Y/ ,,JHBECT
®OHJI MEHU/IXKMBHT” AJ] ¢ mpotokos Ne 5/30.03.2007 r u moTBBpACHO ¢ penieHue Ha Hax3opHust chBeT
ot ¢ ipotokos Ne 6/23.04.2007 r. B3 ocHOBa Ha Wwi. 5, ain. 2 1 4 u wi. 6 ot 3JJKMCJIIIKH u BB Bpb3Ka c § 1.,
T. 10 ot Jombnuutennure pasnopenodu va 3AKUCAIIKH. Puckosusar npoduin Ha PoHaa € HUCHK PHUCK.

Cpok Ha cbliecTBYBaHe: ChIlleCTBYBaHETO U JeiiHOCTTa Ha DOH/Ia HE Ce OTPaHN4aBaT ChC CPOK.
3aTBopeH nepuoa: He e npeaBueH 3aTBOPEH MEPUO/I.
5. MSICTO, KBJAETO INPABUJIATA HA JOI'OBOPHUSI ®OHJ, TO3U ITPOCIIEKT,

OCHOBHUSAT NTHOOPMAIMOHEH JOKYMEHT OTYHETHU HA ®OHJA CA JOCTBIIHM 3A
HUHBECTUTOPUTE

Msicroro, xpaero IlpaBunmata Ha [oroBopHus ¢oua, To3u mpocrekt, OCHOBHUSAT WH(GOPMAIHOHEH
JIOKYMEHT | TIEPUOJMYHUTE OTUYETH Ca JIOCTBHITHHU 32 MHBECTUTOpHUTE € meHTpaiHus odpuc B rp. Codus-1000,
oyn. ,,Xpucropop Komaym0“ Ne 43, kakTO M Ha HHTEPHET CTpaHHUIIATA HA YTPABIABAIIOTO JPYKECTBO

www.ifim.bg
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6. JAHBYEH PEXKUM

CeoriacHo paznopendure Ha 3aKoHA 3a KOPIIOPATUBHOTO TomoxoaHo obiarane (3KI1O), komekTHBHUTE
WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOIYCHATH 3a IMyOanyHo nipeyiarane B PenyOnuka bearapus, He ce oOnarat
¢ KopropaTHBeH JaHbk. C TaHbK MPH U3TOYHUKA HE ce 00iarar JUBUACHTHTE U JUKBUIAIIMOHHUTE JSUTOBE,
pasnpesieNnieHu B MoJ3a Ha JIOTOBOpeH (OH/I.

CeritacHo pasnopen0uTe Ha 3aKOHa 32 KOPIOPAaTUBHOTO mo0x0qHo obiarane (3KI1O) He ce obmarat ¢
JAHBK TP U3TOYHUKA JOXOIUTE OT PasMoOpexaaHe C II0BEe Ha KOJEKTHBHU MHBECTUIIMOHHU CXEMH, KOTaTo
PasnopexnaHeTo € U3BHPIICHO Ha PEryJIMpaH masap 1mo cMuchia Ha wi. 152, an.l u 2 ot 3akoHa 3a maszapure
Ha (UHAHCOBU MHCTPYMEHTH, KAKTO M CACIKUTE, CKIIFOUCHH TPHU YCIOBUATA U 110 pe/ia Ha 00paTHO H3KYITyBaHE
OT KOJICKTHBHY HHBECTUITMOHHU CXEMH, KOUTO Ca JOMTyCHATH 3a MyOarmaHo npesyiarane B Permy6mika beirapus
WIH B JIpyra Ibp)KaBa-djeHKa Ha EBpomelckus cpio3, WM B IbpxaBa-cTpana mo CropasyMeHHETO 3a
EBpornelickoTo HKOHOMHUYECKO MPOCTPAHCTBO.

CeritacHo pasmopenduTe Ha 3aKOHA 3a NaHBIUTE BHPXY AoxoanuTte Ha (pmsmueckute ymna (311DJI) ne
ce obyarat J0XOIUTE OT CACIKHU C AsJIOBE HA KOJEKTHBHU MHBECTHUIIMOHHU CXEMH, U3BBPILICHN Ha PeryiupaH
naszap o cMuchia Ha wi. 152. an. 1 m2 ot 3akoHa 3a nazapute Ha GUHAHCOBH HHCTPYMEHTH, KaKTO H CICIKUTE,
CKJIFOUEHHM TIPH YCJIOBHSTA U IO pella Ha OOpaTHO M3KYyINyBaHE OT KOJEKTHBHU MHBECTHULMOHHU CXEMH, KOUTO
ca JIonycHaTH 3a myOnn4Ho npeanarane B Pemy0nuka bearapus vim B ipyra nppikaBa-uineHka Ha EBponeiickus
CHI03, WK B AbpKaBa-cTpaHa rno Crnopa3zymeHnreTo 3a EBponeiickoTo HKOHOMHYECKO ITPOCTPAHCTBO.

Obnaraemu ca goxoxute, (OPMHUPAHH OT IIOJOXKHUTENHATa DPa3UKa MEXIy NpOJaXKHATa IEHA U
JOKYMEHTAJIHO JI0OKa3aHaTa IIeHa Ha MPpHI00MBaHEe Ha JsJI0BE HA KOJCKTHBHU MHBECTHIIMOHHU CXEMH B T10JI3a
Ha YYyKACCTpaHHU (1)I/I3I/I‘l€CKI/I Jijia, KOUTO HE Ca YCTAHOBCHHM 3a OAaHBbYHH ILCJIW B AbpKaBa-4JICHKa Ha
EBponeiickusi Cbr03, KaKTO U B Jpyra Ibp:kaBa-uieHKa Ha EBpoNecKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
3aqbiDKEHUETO 3a JIeKIapupaHe M BHACSHE Ha JaHbKa € Ha JHUIETO, MpHAoOWiIo xoxona. JaHBKBT e
OKOHUaTeNieH U ¢ B pa3mep Ha 10 Ha cto. [Ipu Hanmume Ha Croromba 3a W30STrBaHE HA JBOWHO JIaHBYHO
oOarane ce mpuiiara no-0JaronpuATHUAT PEXKUM 3a JIULETO, IOIydaTesl Ha 10X0a.

CpriacHO 3aKoHa 3a JJaHbKa BbPXY J00aBEHaTa CTOMHOCT yNpPaBIEHUETO HA JIEHHOCTTa Ha JOTOBOPHU
¢donaoBe € ocBoOOIeHa focTaBKa U choTBETHO [IJIC BBpXY YyABPKaHOTO Bb3HAIPAKICHUE 38 Y IPABIABAILIOTO
JPY>KECTBO HE CE HAUUCIISBA.

HpenoquBaMe Ha I/IHBeCTI/ITOpI/ITe a ce KOHcyHTI/IpaT 10 JAHBYHUTC B’prOCI/I C JaHBbYHHU eKCHepTI/I.
7. CYUETOBOJIHU JIATH U IATH HA PA3NPEJEJEHUE HA JOXOJA

CueToBOAHM 1ATH

OunancoBata roguHa Ha DoHpma ceBmaga ¢ kaneHnmapHara (1 sHyapu - 31 gexemBpu). ChbritacHo
3AKUCAIIKHW n Hapenba Ne 44 ot 20 okromBpu 2011 r. 3a U3UCKBaHMATA KbM JEHHOCTTA Ha KOJIEKTUBHHUTE
WHBECTUIIMOHHH CXEMH, yNpaBISABAIIATE JpPY)KECTBA, HAIMOHAIHHWTE WHBECTUIIMOHHU  (DOHIOBE,
aNTepHATUBHUTE HHBECTUIIMOHHU (POHIOBE U JIUIIATa, YIPABISBAIIHA AITEPHATHBHU HHBECTUITMOHHU (JOHIOBE,
®DOoHIBT U3rOTBS TOAUIICH OTYeT (0OXBamiall (PUHAHCOBATA T'OJMHA) U T'O MyOIMKyBa B Cpok 10 90 aHM OT
3aBBPIIBaHETO Ha (DMHAHCOBATa T'OJAMHA, KAaKTO M IIECTMECEUYeH oTueT (oOXBamiall IMbpBUTE 6 Mecena Ha
(mHAHCOBAaTa rOIMHA) U TO IMyOJIUKYBa B cpok 110 30 AHH OT Kpasi Ha OTYETHHS [TEPHO/I.

VYnpasnaBamoTo ApyxecTBo U3rotss u npeacrass B KOH meceuen Oananc u nndopmanust 3a POHJIA ¢
HOPMAaTHBHO yCTAaHOBEHOTO ChABpxkaHUe Mo 10-TO 4MciIo Ha Mecera, CieaBail OTYSTHHUS MECEI], 3a KOWUTO
JTAHHWUTE C€ OTHACAT. YTIPaBISABAIIOTO JPYKecTBO Ha (oA 10 10-0 4MCcI0 HAa CHOTBETHHUS MECEI] OITOBECTSBA
Ha UHTEPHET CTpaHuIlaTa cu 0000IIeHa nH(pOpMAaIs 3a CTPYKTypara Ha moprdeiiia Ha poHaa KbM NOCIeIHATa
JlaTa Ha TPEIXOJHUS Mecell, KOSTO ChIAbp)Ka Hal-MaJKO JaHHM 3a IPOLEHTa OT aKTHBHTE Ha (oHIa,
WHBECTUPAHU B Pa3IHUYHUTE BUIOBE (PHMHAHCOBY MHCTPYMCHTH.

VYopasasBauoro apyxecTtBo u3rotBsi u npenctaBi B KOH no nmecero umcno Ha Mecena, cieaBalll
TPUMECEUYHETO, CUCTOBOACH OalaHC W OTYET 3a NPUXOJIUTEC M Pa3XOAMTE KbM IOCIEAHATA JaTra Ha BCAKO
TpuUMecedre, KaKTO W OTYUET 3a KalUTaJIoBaTa aJeKBaTHOCT W JIMKBUIHOCT Ha YIIPaBJISABAIIOTO JPYKECTBO,
CBIVIACHO U3UCKBaHETO Ha wi. 92, an. 2 ot 3AKUCIIIKHN.

I[aTI/I Ha pasnpeacjacHue Ha 10xX01a
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D ,,MHBECT KJIACHUK” HaMa na pa3npenens 1oxo 1 (ToAuiHa redanta) mo u3aaeHUTe IsI0Be, KaTo
HsMa J1a W3IUIAIla Ha TIPUTEKATEIUTE Ha TSUIOBE TaKbB JIOXOJ WU TUBHUIACHTH. DOHIBT PEMHBECTHPA TOXOAA
(romunrHarta rmevyanfa) B aKkTHBU B CHOTBETCTBUE C HHBECTHIIMOHHATA CH CTPATETHsI M TTOJIMTHKA.

8. JAHHU 3A OJJUTOPUTE

O6moro crOpanue Ha aknuoHepute Ha ,JHBecT ®oHm MenmmrMbHT AJ] m36pa JEC Huxomnaii
Muxaitnos [TonmuHueB 3a MpoBepKa W 3aBepKa Ha TOJMITHUS (UHAHCOB OTYET U OaNaHC Ha JPYKECTBOTO 3a
2025 r.

9. PO U HOMHUHAJIHA CTOMHOCT HA JSIJIOBETE HA ®OHJIA

DOHIPT W3ZaBa HEOTPAHWYCHO KOJIUYECTBO [SUIOBE, B 3aBHUCHMOCT OT THPCEHETO OT CTpaHa Ha
nHBecTUTOpHTe. HoMuHanmHaTa croitHocT Ha exwH 151 € 0.51 eBpo.

10. BUJL HA JAJIOBETE U IIPABA 11O TSAX

[sisioBe Ha JloroBopHust (pOH

* NmymectBoTo Ha QoHza e pa3eneHo Ha JsutoBe. JsioBeTe ca monMeHHH Oe3HATMYHYU MPEXBHPIISEMH
(bMHAHCOBHM MHCTPYMEHTH, M3laBaHU OT camusi POHI caMo OT eOuH Kiac. [[syioBeTe mpeaocTaBAT €AHAKBU
MpaBa Ha BCUYKHU MpUTEKaTeNu Ha AsuioBe. J[smoBere ce BoaAT B peructpure Ha Llentpanen nenosutap AJl.
Homunannara croitHocT Ha Beceku equs Asut € 0.51 (Hyna 110 neTaeceT U eIuH) eBpo.

IIpaBo Ha As171 0T UMYyLIeCTBOTO HA DOHAA
= Bceku n41 1aBa mpaBo Ha ChOTBETHA YacT OT UMyIecTBOTO Ha DoHxa.

IIpaBo Ha JIMKBMIALMOHHA KBOTA
= Bceku 51 JaBa IIpaBO HA CbOTBETHA 4acT OT UMYIIeCTBOTO Ha DoHpa cien ocpedpsiBaHETO My IpU
JTUKBUAANM (IpeKpaTsBaHe), U3pa3eHa B Mapu.

IIpaBo Ha 06paTHO U3KYyIyBaHe

= Bceku IMMPUTEKATECII HA AAJIOBE 110 BCAKO BPpEME MMa IIpaBO Ada IMOXCKa J4JIOBETC MY J1a 6'I)I[aT N3KYIICHU
oOpatHO oT PoHAa ype3 YNpaBisBAILIOTO IPYKECTBO, OCBEH KOraTo OOpaTHOTO H3KYITyBaHE € CIIPSIHO B
NPEIBUICHUTE OT 3aKOHA WITM HACTOSIINS MTPOCIIEKT CIIydau.

= MckaHeTo 3a 00paTHO M3KyIlyBaHE MOXKE Ja C€ OTHACA 3a YacT WM 32 BCHUKH JISUIOBE, IPUTEKABAHU
OT UHBECTHUTOPA.

* [ToppukuTe 32 00paTHO U3KYITyBaHEe Ha Jsu10Be Ha DOH/IA ce M3ITBIHSABAT 110 ITbpBaTa [IEHa Ha 00PaTHO
U3KyITyBaHe, 00sBEHa Clie]] JaTaTa Ha MI0/laBaHe Ha IOpbhYKaTa.

IIpaBo Ha unopmauus

Bceku nHBECTUTOP W/HIIH NIPUTEKATEN Ha ISJI0BE MM MPaBO:

= Ha wuHpOpManuATa, CchIbpkama B IIpocrmekra, OcHOBHHA HWHGOPMAIMOHEH JOKYMEHT U
nepuoguyHUTE oT4eTH Ha POoHa, KaKTO M Ha JipyraTta myOonnyHa nH(opManus 3a HEro ¥ Heropara JIeHHOCT;

= 1a ce 3armo3Hae u nosryuu konue ot IlpaBuiata na onaa;

" Ha I/IH(l)OpMaHI/IH OTHOCHO CBhUIECCTBCHHUTE NPOMCHH B IIGfIHOCTTEl Ha praBHHBaIHOTO APYXKECTBO, KAKTO
1 Ha apyra nHpopMaIys 3a Hero, IpeABUICHA B 3aKOHA.

IIpaBo Ha xkanda.

YrpaBnsBamoTo JIpykecTBo ¢ mpueno u npwiara [lomutrka va MaBect ®ona MenmmkMbHT A/l 3a
pasriiexxiaHe Ha TOCThIIIN kanmOu oT kimeHTH. [lomutukara Ha WuBect ®onp MenumxmbHT Al 3a
pasriiexiaHe Ha MOCTBHITUIIN JKajd0u OT KIMEHTU € JIOCThITHA Ha MHTEPHET — CTPAHMIIATA HA yIPABIABAIIOTO
npyxectBo www.ifm.bg. MuBect @onn MenumpxmbHT AJ] Jeknapupa, de 1ie MmpejocTaBH Oe3IUIaTHO Ha
xaptueH Hocuten [lommtukara Ha MaBecT @oua MeHmMKMBHT Al 3a pas3riiekaane Ha MOCTHITAIHN KaJIOH OT
KJIMEHTU Ha BCAKO JIUIIE MPU MOUCKBAHE.

11. HPEKPATSIBAHE HA ®OH/JIA

IIpexparaBanero Ha PoHAa ce U3BBPLIBA NpHU ycluoBHATa M pena Ha I'maBa 14, pasgen V Ha
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3AKNUCIIIK.

OcgeH 110 pena Ha 4. 363, OykBu ,,a”° 1 ,,0” OT 3aKOHA 3a 3aIBJDKCHUITA U J0rOBOpUTE J|OrOBOPHUST
(bOH/I ce MpeKpaTsIBa MPUHYTUTEITHO:

1. mpu OTHEMaHe pa3pelICHUETO Ha YIPaBIISABALIOTO JAPYKECTBO 32 OPraHU3UPAHE M YIPaBJICHUE Ha
JoroBopaus GoHIT;

2. KOraTo B CpPOK J0 TPH Mecela cjel OTHEMaHe Ha JIMIICH3a, MPEKpaTsBaHE WM OOSBABAaHE B
HECHCTOSATEIHOCT Ha YTIPABISABAIIOTO IO IPYKECTBO HE € U30paHO HOBO YNPaBJISIBAIIO APYKECTBO Wi DOHABT
HE € Mpeo0pa3yBaH upe3 CIUBAHE WU BIMBAHE.

Komucusita oTHeMa U3/1aICHOTO pa3pellieHne 3a OpraHu3upane u ynpasienue Ha JlIoroBopeHus GoH/:

1. ako YmpaBisABamioTo Jpy>KeCTBO H3PUIHO CEe OTKaKE OT M3JAJACHOTO pa3pelleHne 3a OpraHu3upane u
ynpaneHue Ha JloroBopHus QpoH;

2. ako ®oHABT HE € U3BBPUIBAI JEHHOCT NOBEYE OT 6 Mecella;

3. ako ca TpencTaBeHW HEBEPHHU JaHHU, KOWTO Ca TOCTY)XKHJIM KaTO OCHOBAaHWE 3a W3JaBaHe Ha
pa3pelnieHneTo 3a OpraHu3upane 1 ynpapieHue Ha JJoroBopHust GoHz;

4. axo JloroBopHuST HOHJ IpecTaHe 1a OTroBaps Ha YCIOBHSATA, IPH KOUTO € M3/IaICHO Pa3peIIeHHETO
3a HErOBOTO OpraHU3UpaHe U YIpaBiIeHUE;

5. ako [loroBopHHAT (JOHI HE OTTOBAaps HA M3MCKBAHMATA 33 TUKBUIHOCT, PEABHUICHU B Hapeadara mo
npmiaraneto Ha 3JJKWUCIIIKH,;

6. ako He ¢ U30paHO HOBO YIIPABIISABAIIO JIPYXkecTBO Ha JloroBopHus (oua win JloroBopHusaT GoHI HE
ce e mpeoOpasyBai B ciydante o wi. 157, an. 1, 1. 2 ot 3AKUCAIIKN.

7. ako TOBa Cce Hajara 3a 3allyiTa Ha HHTepeCUTe Ha HHBECTUTOPUTE.

[Ipu oTHemMaHe Ha JMICH3a 3a W3BBPIIBAHE HA JCHHOCT, NMpPH IPEKpaTsBaHe WM OOsSBSIBaHC B
HECHCTOSATETHOCT Ha YTPaBJSIBAIIOTO JAPYKECTBO, KOETO yrpasisiBa JloroBopenust (oHa, YIpaBisBamoTo
JPYKECTBO MpeKpatsiBa ynpasieHuero Ha PoHma, kato HezabaBHO, npenaBa Ha bankara nenosurap Ha DoHa
[sUlaTa HaNWYHA TP Hero mHpopMamus ¥ JOKyMEHTalnush BBbB Bpb3Ka ¢ ympasieHueto Ha Donpa. o
CKJIFOYBAHE Ha JIOTOBOP C PYTO YMPAaBJISBAIIO APYXKECTBO HIH 10 peoOpasyBaneTo Ha PoH/Ia Ype3 CIMBaHe
Wi BIuBaHe baHkaTa Jeno3uTap U3BbPINBA 110 U3KITFOYCHUE YIIPABUTEIHN JACHCTBHS 32 TIEPHOI, HE TTO-TbJIbT
OT Tpu Mecela. AkO He OblIe M30paHO WM OJOOPEHO YIPABJISBAIIO JPYKECTBO, KOSTO Ja YIpaBisiBa,
ChOTBETHO TpeobOpasyBa Jlorosopuusi ¢ona, wim KO®H orkaxke na wu3mage paspemicHHe Ha HOBOTO
yIpPaBJISIBAIIO JIPYKECTBO na ympasisiBa PoHIa, ChOTBETHO Ja r'o MpeoOpasyBa, 3armodyBa MPOIEIypa Mo
npekparsBane Ha J[oroBopHHs (DOHJ HE3aBUCHMO OT HM3THYAHETO HAa 3-MECEYHHsS CPOK MO IMPEIXOIHOTO
U3peUcHHE.

ITpu mpekparsBaneTo Ha DoHIA ce Ha3HAYABA JIMKBUIATOP, KOWTO Jla ocpedpu umyIecTBoTo Ha dDonma
U Jia pa3penend MOMy4YeHUTe MapuIHu CPEJCTBA B MOJ3a HA KpeauTopute Ha DOHIA U MPUTESKATETUTE HA
JIsioBeTe B Hero. llpurekarenwte Ha [AsyOBE MMAT TPaBO Ja IIONydYaT JIMKBUIAIIMOHHA KBOTA, T.C.
MIPOTIOPIIMOHAIHA Ha MPUTEKABAHUTE OT MHBECTUTOPA JIIIOBE YacT OT 0cpeOpeHoTo uMyiiecTBo Ha DoHfa, OT
KOETO Cca MPUCTIAJHATH B3eMaHMITA HA KpeauTopute. [IpuTexxarensaT Ha II0BE HAMA MPABO Jla UCKa JeNia CH
BHB DOH/Ia B HATYpa.

12. PEI'YJIUPAHU MA3APHU, HA KOUTO AAJOBETE HA ®OHJA CA NIPUETHU 3A
THPIrOBUSL
HsnoBere Ha GoHAA HE ca JOMYCHATH /10 ThPrOBUS HA PETYJIMpPaH masap.

13. PEJ 3A IPEXBBPJISSHE HA JI51IJIOBE ITPU BTOPUYHA TbhPI'OBUS

CoOcTBEHOCTTa BBPXY JSUIOBETE, M3aneHu oT DoHma, ce mpexBbpis CBOOOJHO, 0€3 OrpaHUYCHUS H
YCIIOBUS, Ype3 HMHBECTHIIMOHEH IIOCPEIHUK, KAaTO C€ Cla3BaT paslnopegduTe Ha 3akoHa 3a IMyOJUYHOTO
npejiaraHe Ha IIEHHM KHWKa, 3aKoHa 3a MmazapuTe Ha (MHAHCOBM HMHCTPYMEHTH, HapeaOUTe OTHOCHO
MIpUJIaraHeTo UM U npaBwiara Ha ,,llenrpanen nenozurap” AJl. Cuenkute ¢ Js10Be Ha GOHIA MOTAT J1a ObaT
CKIIIOYBAaHM caMoO Ha m3BBHperysmpan nazap (OTC).

[IpexBbpassHETO HA COOCTBEHOCTTA BHPXY JSJIOBETE CE CUHTA 33 U3BBPIICHO OT MOMEHTA Ha PETUCTPATIH
Ha caenkara B Llentpanaus neno3utap AJl. 3a aa 3aKymsT WM NpoaajaT AsjIoBe Ha BTOPUYHHS 1ma3ap (He Ha
TUIIIE), THBECTUTOPUTE TOAABAT MOPHYKA 32 CACIKAa KbM WHBECTHUIIMOHHUS MTOCPEIHUK, Ha KOUTO Ca KITUEHTH.
Crnen Ckjro4YBaHE Ha CHAEIKAaTa HMHBECTHUIMOHHHUAT IOCPEIHUMK H3BBPIIBA HEOOXOIUMHUTE JCHCTBUSA 3a
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perucTpanusiTa 1 MPUKIF0YBAHETO (CETHIMEHT) Ha c/enkara B ,,llenTpanen gqenosurtap” AJl, ¢ koeTo asuioBete
ce MPEXBBPIIAT OT CMETKaTa Ha IIpojiaBada B CMETKaTa Ha KymmyBada. JIoroOBOPBT 3a MOKYIIKO-TIPOJak0a MOXKe
Jla ObJIe CKITIOYEH U MPSAKO MEXTy CTPAHUTE, a IIOCPETHUKBT CAMO J]a PETUCTPUPA MTPEXBBHPIISTHETO B KAYECTBOTO
My Ha pEerUCTPallMOHEH arcHT.

[IpexBBprssHETO Ha COOCTBEHOCTTA BHPXY MssioBe Ha DOH/IA B CIIyyanTe Ha apeHUE U HaCIIeJsBaHE Ce
M3BBPINBA Upe3 JINIICH3UPAH HHBECTUIINOHEH MOCPETHNUK, H3BHPIIBAII JSHHOCT KaTO PETUCTPAIMIOHCH arcHT.

14. YCJOBMUSI U PE]J 3A U3IABAHE U ITPOJAKBA HA JSIJTIOBE

praBJ’IﬂBaMOTO APYKECTBO IIpeajiara noCTOAHHO JsAJIOBETC HA (DOHI[a Ha UHBCCTUTOPUTC IO CSMUCHUOHHA
CTOfIHOCT, omnpeacidHa u 00sIBSIBaHA 110 peaa, Np€aABUACH MMO-A0J1y B HpOCHCKTa.

14.1. MecTa 3a nmogaBaHe Ha MMCMEHH 3asIBKH 32 3alMcCBaHe Ha AsjioBe Ha Ponga

Mecrarta 3a oJjaBaHe Ha IMCMEHH 3asBKH 32 3alKuCcBaHe Ha JisuioBe Ha DoHpa ca:
- Ha axpeca Ha ynpasienue Ha Y/ ,,JHBECT ®OH/J MEHUJDKMBHT” AXl: rp. Cocusa-1000, Oyi.
»Xpucrodpop Komym6* Ne 43, texn. (+359 2) 806 37 50 u (+359 2) 921 05 32

14.2. YciioBus M pel 3a 3aKyllyBaHe Ha JAslJIOBe

3akynyBaHeto Ha Asuioe Ha Jd ,,MHBECT KJIACHK” ce u3BbpuIiBa Bb3 OCHOBA Ha MUCMEH JOTOBOP
WM JIOTOBOP-TIOPBYKA CHIVIACHO pefa Ha wi. 59 u wi. 65, an. 1 or Hapenba Ne 44 3a u3uCKBaHUSATa KbM
JeHOCTTa Ha KOJEKTHUBHUTE WHBECTUIMOHHM CXEMH, YIIpaBISBAlUTEe JApPYKECTBA, HAI[MOHAIHUTE
MHBECTUIIMOHHU (POHAOBE, aNTePHATUBHUTE MHBECTULIMOHHH (POHOBE M JINLATA, yIPABIISBAILN aJITEPHATUBHU
MHBECTUIIMOHHU (oHAOBe. 3a a 3akynu gsuioBe Ha POHIA, MHBECTUTOPHT CKIIOYBA JOTOBOP, CHOTBETHO
JIOTOBOP-TIOpBYKA Ha ajjpeca Ha YyIpaBieHHe, KaKTO M Ha IOCOYEHHUTE B TPOCIEKTa Ha KOJIEKTHBHATa
WHBECTUIIMOHHA CXE€Ma MECTa 3a M0AAaBaHe Ha IOPBYKH, OCBEH aKO JOTOBOPHT, CBOTBETHO JOTOBOPBT-TIOPBUKA,
HE ce CKJIIYBA IO €JIEKTPOHEH IBT IpH ycioBUATa Ha IIpaBnnara 3a moKymnka Ha JsUIOBE Ha JOTOBOPHUTE
(oH0Be, OpraHU3UPaHH U YIIPABISIBAHU OT YIPaBIsABAILO IpykecTBo ,, luBecT @oun MennmkmbaT” A/, pes
WntepHet unu 4ype3 apyra ¢popma 6e3 MpUCHhCTBUETO HA KITMEHTA.

EmucuonHata CTOHHOCT € paBHa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTHBUTE Ha €/IMH [ KbM JlaTaTa
Ha onpeaensHeTo . EMHUCHOHHATa CTOMHOCT ce M34MCIsABa OT YPaBIIABAIOTO APY’KECTBO MO KOHTpOJIa Ha
bankaTta nemosurap, ChIVIACHO NPHETH OT YIpaBisBamoTo ApyxkecTBo U ogodpenn or KOH Ilpasuna 3a
OIICHKa Ha noptdeiiia u 3a onpeeiisHe Ha HETHATa CTOMHOCT Ha akTuBUTE Ha DOoHIa. EMHCHOHHATA CTOMHOCT
ce Ompeiens 1Ba IbTH CEIMUYHO B CpsiJia M METHK, Ha 0a3a akTHUBHTE Ha (OHIIA KbM MPEIXOTHUTE BTOPHUK U
YETBBPTHK U c€ MyOIMKyBa Ha MHTEPHET CTPaHWLATa Ha Y IPaBIIsSBAIIOTO JIPY>KECTBO.

3asgBUTEIIAT € IIBXKCH Aa 3allylaTHu 3a BCCKU €IUH J4J1 CyMa, paBHA Ha II'bJiIHAaTa CMUCHUOHHA CTOﬁHOCT,
KaToO Mo OompeacjicHaTa nu 00s1BeHa B Cpsiga €EMHUCHOHHA CTOMHOCT C€ M3IIBbJIHSBAT MOPBUYKHUTE, IOAAACHU IIPE3
NpeAXOAHUTE NICTHK, IOHCACIIHUK U BTOPHHK, a I10 OIIpEAcsICHAaTa U 00sIBeHa B MTEThK EMUCHOHHA CTOMHOCT C€
H3IBJIHABAT NOPBUYKUTE, MOAAICHU IIPE3 NMPEAXOAHUTE Cpsaiaa U YCTBHPTHK.

Benukn IMOPBHUYKHU 3a 3alTMCBAHC Ha AsJIOBE, ITIOJIYUCHH! B IIEpHUOoAa MCXKAY ABE ONPEACIISTHUA U 00sIBSIBAHHS
Ha CMHCHOHHA II€Ha, CC U3ITBJIHABAT I10 €/1HA U ChIlla CTOMHOCT.

BHacsHeTo Ha cymaTa 3a 3aKyIyBaHe Ha JSJIOBE € B €BPO.

BracsiHeTo Ha cymara ce W3BBPINBa KbM MOMEHTA Ha MOJaBaHE Ha MOpBhYKaTa 3a MOKYITKa Ha JSIIOBE,
KaKTO ClieBa:

- B Opoii miIn TI0 CMETKa, Ha MecTaTa, KbACTO CE€ T0/IaBaT MOPHUYKUTE 32 MMOKYIIKA Ha JISUIOBE;

- B OaHKkoBa cMmeTka Ha JloroBopHust pouxa B bankara nemnosutap;

OcHoBaHue 3a mianane — nokynka Ha asiose ot A® ,MHBECT KJIACUK”

[lopbukuTe 32 MOKyIKa Ha ISJI0BE ce oAaBat Bceku padoteH neH mexxay 10.00 u 16.30 yaca (Obiarapcko
Bpeme). [TopbukaTa 3a IMOKyITKa Ha JISJIOBE Ce T10/1aBa OT 3asIBUTENIS] WIIM OT HETOB IThTHOMOIIHUK/TIPE/ICTABUTEL.

HoquKaTa 3a TIOKYIIKa Ha J4JIOB€ CTaBa HCOTMCHACMaA OT Hai-Omu3KaTa JaTa Ha OIPCACIIAHC Ha
€MHCHOHHATa CTOMHOCT.
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Heo0xonnmu JOKyMEHTH, KOUTO C€ TPEACTABST OT 3asBUTENS IPH CKIIFOUYBAHETO HA TUCMEHHS JOTOBOP
WM JIOTOBOP-TIOpBYKA CHIIAcHO pema Ha wi. 59 m wi. 65, an. 1 or Hapemba Ne 44 3a m3nuckBaHUATA KbM
JeHMHOCTTa Ha KOJEKTHBHUTEC WHBECTHLIMOHHM CXEMH, YIPABISABAIIUTE JAPYXKECTBA, HALMOHAIHUTE
WHBECTUIIMOHHU ()OHIOBE, aITCpHATUBHITE HHBECTHLIMOHHH (DOHIOBE M JINLATa, yIPABISBAILN aJTCePHATUBHU
MHBECTULIMOHHU (OHIOBE!
= OT 3asBUTEN (PU3MYECKO JHLE: O]UIHMaTCH NOKYMEHT 3a CaMOJHYHOCT, YMMTO CPOK Ha
BAIIMHOCT HE € U3TEKbJ U Ha KOMTO UMa CHUMKa Ha KIIMEHTA, ¥ ce ChbOMpaT AaHHHM 32: UMEHATa, 1aTaTa
¥ MACTOTO Ha paxkaaHe, opUIMaTICH JTUUeH UASHTH(OUKAMOHEH HOMEP WIN JPYT YHUKAJCH €JIEMEHT
3a YCTaHOBSIBAaHE HA CAMOJMYHOCTTA, ChABPXKAILL c€ B O(UIMATICH JOKYMEHT 33 CAMOJIMYHOCT, BCSIKO
TrpaXJaHCTBO, KOETO JIMIIETO TIpUTEXaBa, Ibp)KaBa Ha IOCTOSIHHO TIpeOuWBaBaHe M  ajpec,
npodecroHanHaTa ASHHOCT Ha JIMIETO M IeNTa U XapakTepa Ha y4yacTHUETO Ha JIMIETO B JICIIOBUTE
B3amMOOTHOIIeHUs ¢ Y /1.
= 0T 3asBUTEN IOPUANYECKO JIMLE: yIOCTOBEPEHUE 3a aKTyaJHO 3aBEPEHO ChCTOSHHE, KOIIHE OT
YUpPEOUTEIHUsT AOTOBOP, YUPEOUTEIHHS aKT, YCTaB WM OT Jpyr JOOKYMEHT, Heo0XoauMm 3a
YCTaHOBABaHE HAMMEHOBAHUETO, IIPAaBHOOPraHM3alMOHHATa (opma, cemamuiiero, axpeca Ha
yIpaBiieHHe, afipeca 3a KOPECIIOHICHIINS, aKTyaJIHUsI IPeAMET Ha JEHHOCT, CPOKa Ha ChILECTBYBAHE,
KOHTPOJIHUTE OpTaHH, OPTaHUTE Ha YIIPaBJIEHUE U MPEICTABUTENCTBO, BI/Ia U ChbCTAaBA HAa KOJIEKTUBHUS
OpraH Ha YIpaBJICHHE, OCHOBHOTO MSCTO Ha THPrOBCKa JACHHOCT, NEHCTBUTEICH COOCTBEHUK (Camo
@JI), ycraHoBsiBaHE LIENTa M XapakTepa Ha AEJIOBUTE B3aMMOOTHOLICHHS, KAKTO M IOKYMEHT 3a
caMOJIMYHOCT Ha npezcTapisBamug FOJI u konue Ha JoKyMeHTa 3a camoianyHocT Ha DJI neficTBUTENEH
COOCTBECHHK;
® 0T I'BJIHOMOIIHMK Ha 3asBUTENSl — OCBEH JOKYMEHTUTE HEOOXOIUMHM 3a MACHTU(HUKALNSI Ha
kiveHT @DJI unm FOJI, mpenctaBds ©W HOTapuaidHO 3aBEPEHO IIBJIHOMOILHO, KOETO ChAbpXKa
npeAcTaBUTEIHATA BIIACT 32 U3BBPIIBAHE HA YIIPABUTECIIHH U Pa3NOPEIUTEITHH ACHCTBHS C (PUHAHCOBU
MHCTPYMEHTH. YIIPABISIBAIIOTO IPY’KECTBO apXUBHUPA IIPEICTABEHOTO OPUTHHAIHO ITbJIHOMOLIHO HUIIU
HOTapUaJIHO 3aBEPEH MPENHUC OT HETO.
® 0T 3aKOHEH MpPEJCTaBUTEN Ha 3asBUTEN-(QU3UUECKO JIMIE — HOTAPHAIHO 3aBEPEHO KOMHe Ha
JOKYMEHT, yIOCTOBEPSIBALll TIPABOTO HA MPEJCTABUTEIIHA BIACT (aKT 3a paxkaaHe, akT 3a Opak, akT 3a
Ha3HayaBaHE Ha HACTOMHUK WJIH MONEYUTEI WU IIp.);

[Tnamanusita B Opoii BEB Bpb3Ka ¢ OKYTIKa Ha Js1oBe HA JloroBopHUs (DOH] Ce M3BHPILBAT MIPH CIIa3BaHe
Ha pa3nopenOuTe Ha 3aKOHa 3a OrpaHHUYABaHE Ha IUIALIAHUATA B OPOH.

Ilpu cnenkure W MualIaHusATa 3a MOKyIKa Ha JsioBe Ha JloroBopHust (OHA OT HMHBECTUTOPH-
qyKJIeCTpaHHH JIUIIA, TIOCIETHUTE ca ITHKHU Jla CIa3BaT 0COOCHUTE MpaBmwiIa Ha BanyTHUS 3aKOH OTHOCHO
BHOCA Ha €BPO U UyXKJECTPAaHHA BaTyTa B HAJTUYHOCT.

14.3. Yci0BuS U CPOK 32 M3NMbJIHEHNE HA MOPBbYKHUTE 32 MOKYINKA HA AAJI0Be
14.3.1. M34yucasBaHe Ha 001Ms OpOil 3aKylIeHM Is1JI0BE

YrpaBnsBanioTo py»KeCTBO M3IMIBIHIBA OPHUKATA 32 MOKYIKa Ha JISUI0BE JI0 pa3Mepa Ha BHECEHaTa OT
WHBECTUTOPA CyMa, KOATO Ce pa3felis Ha OlpelesieHara [eHa Ha eJIWH JIsJ1, OCHOBaBallla Ceé Ha eMHUCHOHHATA
CTOWHOCT 3a Ha-OJIM3KUS JICH, CJIeIBAII] ACHS, B KOWTO € HallpaBeHa MOphUKaTa, U OpOsT Ha 3aKYIICHUTE JSIIOBE
Ce 3aKpBIVIABA KbM IMO-MIKOTO Isio uucio. C ocTarhbka OT BHECEHAaTa CymMa HMHBECTUTOPHT NPUI00HBA
yacTHueH i1 BbB DOH/a, M3YUCIIEH C TOYHOCT JI0 YeTBHPTHS 3HAK CJIE]l IeCeTUYHATA 3areTas.

B cayuaii, e YnpaBiasBamoTO APYXKECTBO B3€ME PEIICHHE 3a BPEMEHHO CIHMpaHE Ha W3/1aBAHETO
(mpomaxx6arta) 1 0OPaTHOTO M3KYITyBaHE HA JSIOBE CHITIACHO YCIIOBUATA U PEa HA TO3U MPOCHEKT, TOPBYKUTE,
HOIaJICHU CIIe]l TOCIEAHOTO 00SBSBaHE HA IIEHAaTa Ha 00pAaTHO N3KYITyBaHe IpeIy HadaJHaTa 1aTa Ha CpoKa Ha
BPEMEHHOTO CIHMpaHe, HE C€ W3MBIHABAT. YIPaBIABAILIOTO JAPYKECTBO BB3CTAHOBSIBA CYMHTE Ha
WHBECTUTOPUTE, MOAAIM HMOPBUYKH 3a TOKYNKa Ha AAJOBe, M0 OaHKOBaTa MM CMETKa WMJIM Ha Kacara Ha
JPY>KECTBOTO J10 Kpasi Ha paOOTHUS JIEH, CciIeJBalll IeHs, B KOITO € B3€TO PEIIEHUE 3a CIIUPAaHEe HA EMUTUPAHETO
Ha Jaa0Be. EMUCHOHHATA CTOMHOCT M LieHaTa Ha OOpaTHO M3KYIyBaHE Ciell Bb30OHOBSIBaHE HA 0OPaTHOTO
M3KyIyBaHe TpsOBa Aa Obae oOsiBeHa B JIEHS, MPEAXOKAall Bb300OHOBsBaHETO. CleBamoTo ONpeaeisiHe U
00sBsIBAaHE HA EMHUCHOHHATAa CTOWHOCT M IIeHaTa Ha 00OpaTHO M3KYITyBaHE C€ M3BBPIIBA B AHHUTE, IOCOYCHU B
IIpocnekra.
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14.3.2. Cpox 3a u3bJIHEHHE HA MOPBYKH 32 MOKYIKA HA JsIJIOBe

[MopbukuTe 32 MOKYIKA HA ASJIOBE C€ U3MTBIHIBAT B CPOK JIO 7 JIHU OT JlaTaTa Ha M0aBaHe Ha OPbhYKAaTa.
INoppukara 3a MOKyIIKa ce CUMTa 3a M3IBJIHCHA B MOMCHTA Ha PErMCTpUpaHe Ha cienkara B “lleHTpancH
nmerosurtap” AJl.

14.4. TloTBBpiKAeHHE 32 N3NTBJIHEHH MOPHYKH 32 MOKYNKA Ha ISJI0Be

IIpn mpomax0ba (u3maBane) Ha msutoBe Ha DoHAA YTIPaBISBAIIOTO JPYKECTBO YBEAOMSIBA Ha TpacH
HOCHTEN WM ChOTBETHO Upe3 CJICKTPOHHU CPEJCTBA 32 KOMYHHUKAIIUS, KOTATO € MPUIOKHMO, Bb3MOXKHO Hali-
0Bp30 TpUTEKATENSI HA JIUIOBE 32 M3IIBIHCHUETO HA MOphuUkara. [IoTBBPKICHUETO Ce OCHINECTBSIBA HE TO-
KbCHO OT MBPBHSA Pa0OTEH JCH CJIeA W3IMBIHEHHUETO MU aKO YIPAaBISBAIOTO JPYKECTBO € MOIYUHIIO
MOTBBPXKIESHUETO OT TPETO JIUIIE, HE TIO-KBCHO OT MbPBUS pabOTEH JIeH ciie] MoJTyYyaBaHe Ha MOTBBbPKICHUETO
OT TPETOTO Jinie. M3UCKBaHETO MO MPEIXOAHOTO M3PEUYCHUE HE Ce Mpuiiara, KOraTo MOTBBPKICHHETO OU
CHIBPIKAJIO ChIaTa HHPOPMAITUS, KAKTO U MOTBBPKIACHUETO, KOSTO Ce U3Mpalla He3a0aBHO Ha MPHUTEKATEIS
Ha JSTOBE OT JPYro JIMIE. 3a IEeNUTe Ha MPEJOCTABIHETO Ha WH(pOpMAIUS 4pe3 eJICKTPOHHH CpeJICTBa 3a
KOMYHHKAIMsS OTHOCHO H3ITBJIHCHHUETO Ha TOphbYKa 3a mpojaxba Ha msuioBe Ha DoHpa ce npwumarat
pasnopenbute Ha wi. 106, an. 3 ot Hapenmba Ne 44 3a M3uCKBaHMATa KbM JICHHOCTTA HA KOJICKTHBHHTE
WHBECTUIIMOHHMA  CXEMH, VIPABISBAlIMTE JAPYXKECTBA, HAINMOHAIHUTE WHBECTUIMOHHUA  (DOHIOBE,
AITCPHATUBHUTC HHBECCTUILIMOHHHA q)OHHOBe 1 Jigara, yupapJisiBallld aJITCpHATUBHU MHBCCTUIIUOHHU q)OHILOBC.

15. YCJIOBUSA U PE/] 3A OBPATHO U3KYITYBAHE HA JSJIOBE U OBCTOATEJICTBA,
TP KOUTO MOKE JA BBJAE CITPSAHO OBPATHOTO N3KYITYBAHE

15.1. 3agbakeHue 3a 00paTHO M3KYNyBaHe

YnpasisiBaioTo ApyKeCTBO € ATBKHO J1a M3KYITyBa 00paTHO JsutoBeTe Ha DoH/a MpH 1IeHa Ha 00paTHO
W3KyIyBaHe, opeelsiHa U 00sBsBaHa 10 pena, mpeABuIeH mo-gony B [Ipocmekra.

C m3KIIOYeHHE Ha CIIyYauTe Ha BPEMEHHO CclHpaHe Ha oOpaTHOTO wu3KymyBaHe DOHIBT, dYpes
YnpaisiBaoTo APYKECTBO, IO UCKaHE HA MPHUTEKATEINUTE Ha ASIIOBE, M3KYITyBa 0OpPAaTHO JSUIOBETE CH IO
IleHa, OCHOBaBaIla ce (paBHa) Ha HETHaTa CTOWHOCT Ha aKTUBUTE Ha euH Is1. [Ipr 06paTHOTO M3KYITyBaHe Ha
nstoBe Ha DOHJIA He ce HauncIsIBaT pa3xoAu 3a MpoAakOaTa Ha JISIIOBETE OT CTPaHa Ha MPUTESIKATEIUTE HM.
B ciyqaif, ue YnpaBisiBamoTo JIpy>KeCTBO BPEMEHHO cIipe 00paTHOTO M3KYITyBaHE Ha Jsj10Be Ha JloroBOpHMS
(GOHJ CBITIACHO YCIOBHSTA M Pelia O TO3M IPOCIHEKT, MOPBYKHUTE 32 OOpaTHO HM3KYITyBaHE, KOUTO HE ca
M3ITBJIIHEHU JI0 MOMEHTA Ha B3€MaHe Ha PEIlIeHUeTo, He TIOJIeKaT Ha M3TbIHeHne. B Te3n ciydyan o0paTHOTO
M3KYITyBaHEe Ha JISUIOBE, CJIe/l HETOBOTO Bh30OHOBSIBaHE, CE U3BBPIIBA YPEe3 M0JaBaHE HA HOBU IMOPBHYKH 110 pejia
Ha HacTosmus paznen Ha [IpocnexTa.

15.2. YcioBust 1 pea 3a BpeMEHHO CIIpaHe Ha 00PaTHOTO M3KYIyBaHe

Ob6parnoro u3kynysane Ha jgsutose Ha 1D ,MHBECT KJIACHK” moxe BpeMeHHO Ja Objie CIpSHO 110
pemenre Ha CbhBeTa Ha JAUPEKTOPUTE Ha YNPaBISBALIOTO APY’KEecTBO. BpeMeHHOTO crupaHe Ha 0OpaTHOTO
U3KYITyBaHe Iie Ob/e I0MyCKaHO CaMO B M3KIIFOUUTENIHH CIy4aH, ako 0OCTOSTEICTBATa IO HAjlaraT ¥ CIUPaHeTo
€ OIIPaBJAHO C OIJIE/l HA HHTEPECUTE Ha IIPUTEKATEIUTE HA JSUI0BE, BKIIOUUTEIHO B CIICAHUTE CIIydau:

- KOraTo Ha peryJjupaH nasap, Ha KOWTO ChIIECTBEHA 4acT OT akTUBUTE Ha PDOHJIA ca TOMyCHATH HUIIH ce
TBpPryBar, CKIFOYBAHETO Ha CJIENKH € MIPEKPATEHO, CIPSHO WIH € TI0JUI0KEHO Ha OTPaHUYEHHUE;

- KOraTo He Morar jga ObJaT OlleHEeHW NMPABWIIHO aKTHUBUTE WM 3aIbDKeHUsATa Ha DOHAA WM TOH He
MOJKeE J]a ce pa3nopexka ¢ TIX, 0e3 1a yBpeIu HHTepecuTe Ha MPUTEKATEINTE Ha JSUIOBE;

- KOTaTo ce B3eMe pellieHHe 3a IpeKpaTsIBaHe Wik IpeoOpasyBaHe upe3 cIuBaHe WK BiuBaHe HA DoHaa
MIpH yCIIOBHATA U TI0 peaa Ha riaBa yetupunagecera ot 3AKUCATIKU;

- Ip¥ OTHEMaHe Ha JINIIeH3a Ha YTIPaBIsABaIIOTO APY>KECTBO, MPH MPEKPATIBAHETO MY, ITPH O0SBIBAHETO
My B HECBCTOATEIHOCT WM NPU HajaraHe Ha OTpaHWYEHMs Ha JEMHOCTTa My, KOMTO NPaBAT HEBB3MOXKHO
M3ITBIHEHNETO Ha 3aapibkeHnaTra My kbM @OHJIA u morar ga yBpeAsT MHTEpecHTe Ha NMPUTEKATEINTE Ha
JSUI0BE;

- aKO M3MBJIHEHUETO Ha MOPBUKUTE 332 00PaTHO U3KYITyBaHe OM IOBEJIO 10 HApYIIaBaHE Ha YCTAHOBEHUTE
B JefCTBaIOTO 3akoHOAaTencTBo, B IIpocnekra u IlpaBmnara Ha @oHAa W3MCKBaHUS 3a MOJABPKAHE Ha
MUHHUMAJIHHU JINKBUIHU cpeacTBa Ha DoHpa;
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- B Clly4auTe, B KOUTO H3IIBJIHCHUETO Ha 3aIb/DKCHUATa Ha baHkaTa Aemo3uTap MO IOroBopa 3a
JICTIO3UTAPHU YCIYTH € HEBB3MOXKHO MJIM B KOMTO MOTaT Ja CE€ YBPEIAT WUHTEPECUTE HAa IPUTEKATEIUTE Ha
nsanoBe Ha @oHIA, B TOBA YMCIIO MPHU IpeKpaTsBaHe Ha Aorosopa ¢ bankaTta genos3utap, npu pa3BajsHE Ha
noroopa ¢ bankara nemo3uTap, BKIIOYUTENIHO MOPAJAM HEU3MBIHCHHE HA 3aJbJDKCHHUSITA M MO HEro, Mpu
OTHEMaHe Ha JIMIeH3a 3a 0aHKOBa JeiHOCT Ha baHkaTa nemo3WTap Wi HaJlaraHe Ha JPYTH OTpaHUYeHHS Ha
JEHHOCTTAa 1, KAKTO M B IpYTrUTE Cllydad, Kacaelu 3aMsHata Ha bankarta nenosurap, nocouenu B [IpaBunara
Ha QoHJA;

[Ipu Hamuuue Ha HAKOE OT MOCOUYCHHTE IMO-FOpe O0OCTOSITENCTBA YIPAaBISABALIOTO JPYNKECTBO CIHpa
M37IaBaHETO U 0OpaTHOTO U3KYyMyBaHE Ha JsuioBeTe HAa POHAA, KATO TOCOYBA CPOKA HA BPEMEHHOTO CIIHPaHE
/ako € mpeABUJICH TakbB/ 1 yBeqoMsBa 3a ToBa KOH, bankara nenosurap, peryaupanus na3ap Ha IICHHH KHUKa
/ako nsnoBeTe Ha POHA ca PUETH 3a THPTrOBHS HA perylUpaH maszap/, CbOTBETHUTE KOMIICTCHTHH OPTaHU Ha
BCUYKH AbpxaBu wieHkr Ha EC, B kouto npeyiara assosete Ha DoHa /ako ce mpeyiarat/, U MpUTeKaTelIuTe
Ha JISUTOBE JIO Kpas Ha pa0OTHUS JCH, ChOTBETHO YBEAOMSBA 32 Bb30OHOBSIBAHE HA 0OPATHOTO U3KYITyBaHE JI0
Kpas Ha pabOTHUS JCH, TPEAXO0KIAIT Bh30OHOBSIBAHETO.

[Ipn B3eMaHe Ha peIIEHHETO 3a BPEMEHHO CIHMpPaHe Ha OOPaTHOTO H3KyIyBaHE YIPaBIsBAILOTO
JPYXKECTBO IPEYyCTAaHOBsIBA HE3a0aBHO M M3JaBaHETO Ha JUIOBE 3a CPOKAa HAa BPEMEHHOTO CIIMpaHe Ha
00paTHOTO U3KYITyBaHE.

B cnyuaif ue ce Hamara yabDKaBaHE Ha CPOKa 3a BPEMEHHO CIIMpaHEe Ha OOpaTHOTO M3KYIyBaHE Ha
nsnosere Ha @onpa, YIpasisBaoTo APYKECTBO € IUTBKHO 1a YBEIOMH 3a TOBA I10 PEla, IPEABUIEH B 3aKOHA
K®H, bankara nenosutap, peryiupaHus mazap, Ha KOWTO ce ThPryBaT AsJIOBeTe My /ako JsutoBete Ha DoHpa
ca MPHUETH 3a ThPrOBHs HA PETYIUpaH nasap/, CbOTBETHUTE KOMIICTEHTHH OPTaHU HA BCUYKH JbP)KaBU WICHKU
Ha EC, B xouto npemnara gsutopere Ha PoHAa /ako ce mpeasarat/, i NpuTeKaTeauTe Ha J5UI0BE, HEe MO-KbCHO
OT 7 IHU Npeayd U3THYAHETO Ha MbPBOHAYAIIHO OIPENIENIeHUsI OT HEero Cpok. AKO CpOKBT Ha CIIUPAHETO € TO-
KpaTbK OT CEAEM [HH, BKIIOUUTEIHO B CIydauTe, KOraro oOpaTHOTO M3KyINyBaHE € OWJIO CIPSIHO IOopanu
TEXHUYECKH IPUUNHH, Y TIPaBISIBAILIOTO JPYKECTBO U3BBPIIBA YBEJOMIICHHATA 110 MTPEIXOAHOTO U3PEUCHHE 10
Kpasi Ha paOOTHUS JIeH, IPeIX0’KAalll JaTaTa, Ha KOsTO € TpsioBasio a Obae MOJHOBEHO 0OPaTHOTO U3KYITyBaHeE.

VYBenoMIIeHHETO 10 IpUTEKaTeIUTe Ha [SUIOBE 3a B3E€TOTO DEIIEHHE 3a CIHpaHe Ha OOpaTHOTO
U3KYITyBaHe, KaKTO U IPH TOCIIEIBANIO0 PEIICHUE 32 BE3CTAHOBSBAHETO MY, CE IPAaBH Ha MHTEPHET CTpaHHIATa
Ha YTpaBisiBalloTo ApYKecTBO — www.ifim.bg.

[lpu BB30OHOBsSBaHE Ha OOPAaTHOTO H3KYIyBaHE AaBTOMAaTHYHO C€ BH3OOHOBSIBA M H3JaBAHETO
(nponaxxbara) Ha asutoBe. EMHCHOHHATa CTOMHOCT M LIeHAaTa Ha OOpaTHO M3KyIyBaHE ce OOsBSBAT B JEHS,
NpeaXokaall Bb30OHOBsIBaHeTo. Clie/IBaIoTO ONpe/ieisIHe U O0sIBsIBaHEe HA EMUCUOHHATA CTOMHOCT U IIeHATa
Ha 00paTHO M3KYyIyBaHe ce 3BBPIIBA B AHUTE, TocoyeHH B [Ipocnekra.

ITopbuku 3a npoax6a(13aaBaHe) U NOPBYKH 32 00PATHO U3KYIyBaHE Ha ASJIOBE, IOAJCHN B IEpHOAA
ClJIe]] TIOCNIEIHOTO OOsIBSIBAHE HA €MHUCHOHHATa CTOMHOCT, CHOTBETHO Ha IleHaTa Ha 0OpaTHO M3KyIyBaHe, U
npead HadalHaTa JaTa Ha CpoKa Ha BPEMEHHOTO CIIMpaHe HAa OOpaTHOTO M3KYITyBaHE HE CE€ W3IIBJIHABAT.
YnpaBisBaoTo APY>KECTBO BB3CTAHOBSBA CyMHUTE Ha WHBECTUTOPUTE, MOAAIM HOPBUKHM 32 IOKYNKa Ha
JSUTOBE, TI0 OaHKOBAaTa UM CMETKA WIIM Ha KacaTa Ha JPY>KECTBOTO JI0 Kpas Ha paOOTHUS JIeH, CIIeBalll ICHS, B
KOMTO € B3€TO pelleHHe 3a CITUpaHe Ha eMUTHUPAHETO Ha JIAJIOBE.

15.3. YcaoBust 3a 00paTHO M3KYITyBaHe HA JsIJIOBe

O6patHo n3kymyBaHe Ha asuioBe Ha JId ,,MHBECT KJIACHK” ce u3BbpIlBa Bb3 OCHOBA HAa MUCMEH
JOTOBOP C KJIMEHTa WM JOrOBOP-TIOPBUKA CHIVIACHO pefa Ha wi. 59 m ui. 65, an. 1 or Hapenba Ne 44 3a
M3MCKBAaHMATA KbM JEWHOCTTA HA KOJEKTHMBHUTE WHBECTHIIMOHHH CXEMH, YTMPaBISIBAIINTE APY>KECTBa,
HAIIMOHAJHNUTE WHBECTUIIMOHHU (DOHJIOBE, AITEPHATHBHUTE MHBECTHIIMOHHH (DOHIOBE U JIMIIATA, YIPABISIBAIIN
aITEpHATUBHU MHBECTUIIMOHHHU (OHAOBE. 3a Aa 3asBU NPUTEKaBaHUTE OT HEro JsuoBe Ha DoHza 3a 00paTHO
M3KYITyBaHe, HHBECTUTOPHT MOAaBa MOPhUKa 32 00paTHO M3KYITyBaHe Ha JsutoBe HA POHA M MPUIIOKEHUATA
KbM Hed. [IrncMmenaTa moppuka 3a 06paTHO M3KyIyBaHe Ha JsutoBe Ha DoHJA ce MoAaBa Ha apecuTe, TOCOYEHU
B T. 15.5. na [lpocnekra (,, Mecma 3a nodasane na nucmenu 3as6Ku 3a 06PAMHO USKYNY6aAHe HA OSN08e HA
®Donoa”).
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[ToprukuTe 32 00paTHO M3KYIyBaHE HA JSIIOBE CE U3ITBIHABAT B CPOK /10 10 JHU OT HaraTta HA TOJaBaHEe
Ha TIOpbYKaTa.

15.4. Ilena, no kosATO AsLI0BeTe HA POHAA ce N3KYIMYBaT 00pPaTHO

Ilenara Ha 0OpaTHOTO M3KYIlyBaHE CE OCHOBABA U € paBHA HAa HETHATa CTOWHOCT Ha aKTHBUTE HAa €AUH
nsut. [lpu oOpaTHOTO M3KyIyBaHe Ha AsiioBe Ha DoHIa He ce HAuMCIIABAT Pa3Xo/H 3a MPoAaxdaTa Ha ASIIOBETE
OT cTpaHa Ha mpuTexkarenute UM. LleHata Ha oOpaTHO H3KyIyBaHEe ce W3YHCIsIBA OT YIPaBJsBALIOTO
JpY’KeCTBO IOA KOHTpoja Ha baHkara memosurtap, ChITIACHO NPHETH OT YIPABISIBALIOTO APYXKECTBO U
onobpenu ot KOH IIpasuna 3a oneHka Ha mopTdeiiia U 3a onpeAeisiHe Ha HETHAaTa CTOWHOCT Ha aKTUBHUTE Ha
®Donpa.

Ilenara Ha 00paTHO M3KYyIyBaHE Ha AAJIOBETE CE ONpENeNs Ba IbTU CEAMHYHO B CpsAla U METHK U Ce
nyOJIMKyBa Ha MHTEpHET CTPaHUIaTa Ha Y IPaBIIsBAILOTO IPY>KECTBO.

YnpaBisBaoTo APYXKECTBO U3KymyBa oOpaTHo AsioBete Ha DoHIa Mo LeHa, paBHA Ha LeHaTa Ha
00paTHO U3KyIyBaHe, ONpe/iesieHa 3a Hali-OIM3Kus JIeH, CIeBalll IeHs Ha [10JlaBaHe Ha IopbhUKaTa 3a 00paTHO
u3kymyBane. [log “...Hali-OMM3KHA IeH, ceIBaI JeHs Ha [T0/1aBaHe Ha MICKaHeTo 3a 00paTHO W3KyITyBaHe...” ce
pas3bupa mepBUAT pabOTEH JICH, CIIEABAL ACHS Ha MTOJaBaHe Ha MOPHUYKaTa 32 00paTHO M3KYIyBaHe, MPe3 KOUTO
€ OIIpezieieHa HOBA LieHa Ha 00paTHOTO M3KymyBaHe. Ilo onpenenenara u o0sBeHa B cpsijia IieHa Ha 0OpaTHO
M3KYIyBaHE C€ M3IBJIHABAT MOPBUKHUTE, MONAACHH MPe3 MPEIXOAHUTE METhK, IOHEIEIHUK U BTOPHUK, a IO
ompeJiesieHaTa U 00sBEHA B METHK [IeHa Ha OOpaTHO M3KYIyBaHE Ce M3IIBIHIBAT MOPBUKHUTE, OAAICHH TpPe3
MPEAXOJHUTE CPSIa U YETBBPTHK.

Benuku nopbuky 3a 00paTHO M3KYIyBaHE Ha ASJIOBE, IOJIyYEHH B IIEPHOIA MEKAY ABE ONPENCITHUS U
00sIBSIBaHMA Ha [IeHaTa Ha 00paTHO M3KYITyBaHE, CE M3ITBJIHABAT 10 €HA U ChIl]Aa CTOWHOCT.

Cymure 1o NOpbUKUTE 32 00paTHO U3KYITyBaHE Ha ASJIOBE CE MOJIy4aBaT B €BPO.

[MoppukuTe 3a 00paTHO M3KYIyBaHE Ha JISUIOBE c€ TOAaBaT Bcekd paboTeH aeH mexay 10.00 u 16.30
gaca (Oparapcko Bpeme). IlopbukaTa 3a MOKymHKa Ha JSUIOBE CE IOJaBa OT 3asBUTENSl MM OT HETrOB
I'BJTHOMOIITHUK/TIPEICTaBUTEL.

15.5. Mecra 3a nogaBaHe Ha MUCMEHH 3asiBKH 32 00pPaTHO M3KyNyBaHe Ha JAsji0Be HA DPoHaa

MecTara 3a mojaBaHe Ha MUCMEHHU 3asIBKH 3a 00paTHO M3KyIyBaHe Ha Jsu1oBe HAa PoHa ca:
- Ha azpeca Ha ynpasienue Ha Y/ ,MHBECT ®OHJ MEHU/DKMBHT” A: rp. Codus-1000, Oy.
HXpucropop Komym6* Ne 43, ten. (+359 2) 806 37 50 m (+359 2) 921 05 32;

[TopbukaTa 3a 00paTHO M3KYIIyBaHEe Ha AAJIO0BE CTaBa HEOTMEHseMa OT Hail-OJIM3KaTa 1aTa Ha OTpe/essiHe
Ha LIleHaTa Ha 00paTHO U3KYITyBaHe.

Heo0xomumu JOKyMEHTH, KOUTO C€ TMPEJICTABAT OT 3asABUTENS MIPHU CKIIOYBAHETO HA MIUCMEHHUS JIOTOBOP

WIN JOTOBOP-TIOPBYKA CBITIACHO peAa Ha wi. 59 m wi. 65, an. 1 or Hapenba Ne 44 3a usuckBaHusiTa KbM

JeHHOCTTa Ha KOJEKTHMBHUTE WHBECTHLMOHHM CXEMH, YIPABISABALINTE JAPYXKECTBA, HALMOHAIHUTE

WHBECTUIIMOHHU (OHIOBE, aITCPHATUBHUTE MHBECTHIIMOHHH (DOHIOBE H JINIATa, YIIPABIISBAIIN aJTEPHATUBHA

WHBECTUIIMOHHM (DOHIOBE:

= OT 3asBUTEN (QU3MYECKO JHLE: OPULHMaTCH IOKYMEHT 3a CaMOJUYHOCT, YMHTO CpPOK Ha

BAIIMHOCT HE € U3TEKbJ U Ha KOMTO MMa CHUMKa Ha KIIMEHTa, ¥ ce CbOMpaT AaHHHM 3a: UMEHaTa, 1aTaTa

U MSICTOTO Ha pakaaHe, oQUIHalIeH JTMUeH WICHTH(OUKAIIMOHEH HOMEP WIN JPYT YHUKAJICH eJIEMEHT

3a YCTaHOBSIBAHE HAa CAMOJIMYHOCTTA, ChABPXKAIL c€ B O(QUIMATICH JOKYMEHT 32 CAMOJIMYHOCT, BCSIKO

TrpaXJaHCTBO, KOETO JIMIIETO TIpUTEXaBa, Ibp)KaBa Ha IIOCTOSIHHO TIpeOuBaBaHe M  ajpec,

npodecnoHa HaTa JEHHOCT Ha JIMIETO W MEeTa M XapakTepa Ha y4acTHETO Ha JINLETO B JIEIIOBUTE
B3aumMOOTHoIIeHUs ¢ Y /1.

= 0T 3asBUTEN IOPUANYECKO JIUIE: YAOCTOBEPEHHE 3a AKTyaJIHO 3aBEPEHO CHCTOSHUE, KOHE OT

VUPETUTEIHNSL JOTOBOP, YUPEOUTEIHUs aKT, YCTaB WM OT Jpyr JOKYMEHT, Heo0XoanMm 3a

YCTaHOBSIBaHE HANMEHOBAHHETO, TPaBHOOpPraHW3alMoOHHaTa (opMa, CeNalHIeTo, aapeca Ha

yIpaBIEeHUE, aJipeca 3a KOPECIIOHIEHIM, aKTyaIHHsI IIPEeMET Ha AEHHOCT, CpOKa Ha CHILECTBYBAHE,

KOHTPOJIHUTE OpTaHH, OPTaHUTE HA YIIPABJICHUE U NPEICTABUTEICTBO, BU/IA U ChbCTaBa HAa KOJIEKTUBHUS

OpraH Ha yIpaBJIeHHE, OCHOBHOTO MSICTO Ha ThPrOBCKa JAEWHOCT, JIEHCTBHUTEIEH COOCTBEHHK (Camo
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®JI), ycTaHOBsBaHE IIeNTa W XapakTepa Ha JCIOBUTE B3aMMOOTHOIICHWS, KaKTO M JOKYMEHT 3a
caMOJIMYHOCT Ha nipeacTasisBamus FOJI u konme Ha mokyMmeHTa 3a camonuaHocT Ha DJI neficTBuTeneH
COOCTBEHUK;

"  OT I'BJIHOMOIIIHMK Ha 3asABUTEINS — OCBCH JIOKYMEHTUTE HEOOXOIMMH 3a HIcHTH(HKAIMs Ha
kimeHT DJI wmimm FOJI, mpenctaBs W HOTapuWadHO 3aBEPEHO ITBIHOMOIIHO, KOETO ChIbpiKa
Mpe/ICTaBUTENTHATA BIIACT 3a M3BBPIIIBAHE HA YIIPABUTEIHH U PA3NOPEIUTEHN AEUCTBUS C (PMHAHCOBU
MHCTPYMEHTHU. Y IPaBIISIBAIIOTO APY>KECTBO apXMBHUpPA MPEICTABEHOTO OPUTHHAIHO MEIHOMOIITHO WU
HOTapUaHO 3aBEPEH MPEIUC OT HETO.

®  OT 3aKOHEH MPEJCTaBHUTEN Ha 3aABUTEN-(QU3NYECKO JIUIE — HOTAPHUATHO 3aBEPEHO KOIMHUe Ha
JIOKYMEHT, yJIOCTOBEPSBAII] TPABOTO HA MPEACTABUTEIIHA BJIACT (KT 3a PaXKJaHe, aKT 3a Ha3HAYaBaHE
Ha HACTOWHHK WJIH MOTICYUTEN WU JP.);

[Inamanusita B Opoli BBB Bpb3Ka C OOpaTHOTO W3KyIyBaHe Ha JsiioBe Ha JloroBopHust ¢oHp ce
W3BBPINBAT IPU CHa3BaHe Ha pa3nopen0OuTe Ha 3aKoHa 3a OTpaHNYaBaHE Ha TUIANAHKSTA B OPOIA.

[Ipu coenkuTe u TIaNIaHAsATa BBB BPBh3Ka C 0OPATHOTO M3KyITyBaHe Ha Js1oBe Ha JJoroBopHus GoHa oT
CTpaHa Ha WHBECTHTOPHU-UYKJCCTPAHHU JIMIIA, IMOCICIHUTE Ca JUIHKHH Ja Cla3BaT OCOOCHHTE MpaBWiia Ha
BamyTHus 3aKOH OTHOCHO BHOCA Ha €BPO M UYXKJECTPaHHA BalyTa B HAJIMYHOCT.

15.6. Yci0BuS U CPOK 32 M3MbJIHEHNE HA MOPBYKHUTE 32 00PATHO U3KYNyBaHe Ha AAJ10Be
15.6.1. U34yucasBaHe HAa 0011ATA CTOMHOCT HA MOPBYKATA

[MopbukuTe 3a 00paTHO W3KYyMyBaHE Ha [SUIOBE CE HM3MBIHSBAT CHIVIACHO OpOsi Ha 3asBEHUTE OT
MHBECTUTOPA JSUIOBE 3a 0OpaTHO M3KYyIyBaHE U IO IIeHa Ha 0OpaTHO U3KyIlyBaHe, ONpeeseHa 110 pejia Ha T.
15.4. ot Ilpocnekra (,,L{ena, no kosmo osanoseme Ha Ponoa ce uzkynysam obpamuo’’) V3mmamianero Ha
MapUYHUTE CPENICTBA CE€ M3BBPIIBA M0 HAUYWH, ONPEACIICH B MOPBHYKATA U NPU CHa3BaHE HA OTPaHUYCHHATA 32
HauMHUTE Ha IIJIallaHe ChIVIACHO JAelicTBalaTa HopMaTUBHA ypenoa.

[Ipy w3mnamane Ha TApUYHHUTE CPEACTBA MO OAHKOB IThT, MHBECTUTOPHT IOEMa 32 CBOS CMETKa
0aHKOBHTE TaKCH 110 U3BBPIICHUS TPEBOJ.

15.6.2. Cpok 3a m3NbJHEHHEe HA NMOPBYKH 3a O0PATHO M3KYNyBaHEe HA [IsJIOBe W HAYHMH Ha
3amialane Ha IbJKUMHATE CyMU

HOp’L‘lKI/ITe 3a 06paTHO H3KYITYBAaHC Ha AAJIOBC CC UBIIBJIHABAT U 3ariialat B CpoOK 10 10 (L[eceT) JHH OT
JlaTaTta Ha I1oJJaBaHC Ha 3asi1BKaTa 3a O6paTHO H3KYITyBaH€ Ha OsJI0BEC.

W3mutamaneTo Ha HapUYHUTE CPEICTBA CE U3BBPILIBA, KAKTO CIEBA:

- B Opoii, Ha Mectata 1o T. 15.5. ot [Ipocnexra (,, Mecma 3a nodasare Ha nucmenu 3aa6Ku 3a 0OPAMHO
uskynysame Ha 0sioee Ha @onoa”’) - B ciaydaii, 4e B OPHUKATA € 3asBEHO IUIAIIAHE B OPOii;

- [10 [IOCOYEHAaTa B IOPbUKaTa 32 00paTHO M3KyITyBaHe 0aHKOBA CMETKA,;

IToppukara 3a 00paTHO U3KyIyBaHe Ce CUMTA 3a U3MTbJIHEHA B MOMEHTA Ha PETUCTPUpPAHE Ha ClIEKaTa B
,LeHTpanen neno3utap” A/l
15.7. lloTBBbp:KI€eHUE 32 U3NBJIHEHN NOPHYKH 32 00PATHO U3KYIYBaHE HA IJ10Be

Ilpu oOpatHO M3KymyBaHe Ha asutoBe Ha DoHAa YTPaBISABAIIOTO APYKECTBO YBEIOMSBA HAa TpacH
HOCHTEN WJIN ChOTBETHO Upe3 EJIEKTPOHHU CPECTBA 32 KOMYHHUKALNSA, KOTaTo € MPUIOKUMO, BB3MOYKHO Hali-
OBp30 MpUTEKATEN Ha J5UI0BE 33 M3IIBJIHEHUETO Ha mopbukaTa. [IoTBBpkKIEHHETO ce OCHILECTBABA HE IO-
KbCHO OT WBPBUS pabOTEH AEH Cle] M3MBIHEHHETO MM ako YTPaBISIBAIIOTO APYXKECTBO € MOIYUHIIO
MOTBBPXKIEHUETO OT TPETO JINIIE, HE MTO-KbCHO OT ITbPBUS paOOTEH JIEH CIIe/ MOJTydyaBaHe Ha MOTBbPIKIEHUETO
OT TpeToTo Jinne. M3uckBaHeTo MO MPEeAXOAHOTO M3pEUEHHE HE ce MpHiiara, Koraro NOTBBPKICHHETO Ou
CHIBPKAJIO ChIaTa HHPOPMAIIUS, KAKTO U MOTBBPKAESHUETO, KOETO Ce M3Mpalla He3a0aBHO Ha MPHUTEKATEINs
Ha JIAJI0BE OT JPYro Jinie. 3a HEeNUTe Ha MPEJOCTaBsIHETO Ha MHQOpManusa Ype3 eNeKTPOHHHU CPEelCcTBa 3a
KOMYHHKAIMsl OTHOCHO U3IBJIHEHUETO Ha MOpbhUKa 3a 00paTHO M3KyIyBaHe Ha JsuioBe Ha DoHna ce npuarar
pasnopenoute Ha wi. 106, an. 3 ot Hapenba Ne 44 3a m3uckBaHUsTa KbM JACHHOCTTa HA KOJICKTUBHUTE
WHBECTUIIMOHHM CXEMH, VIpaBIABalllUTE JAPYXKECTBA, HAIMOHAIHUTE WHBECTUIIMOHHA  (DOHIIOBE,

ctpanuna 16 ot 41



aITePHATUBHUTE MHBECTUIIMOHHU (POHIOBE U JIUIIATa, YIPABISBAIIH AITEPHATUBHU MHBECTUITMOHHU (DOHIOBE.

Iloppukute, momaBaHu mnpe3 WHTEpHET 3agb/DKUTENHO C€ TOTBBPXKAABAT OT CIYXHTENT Ha
YpaBisBamnioTo IpyKecTBo, MPH yciaoBusATa Ha [IpaBmiiaTa 3a MOKyIKa Ha JSJI0BE HA JOTOBOPHUTE (POHIOBE,
OpraHU3MpaHd U YIpaBIsIBAHU OT YMpaBisBamo JpyxkectBo , uBect donng MenumxmbHT AJl, mpes
MuTepHer.

YnpaBnsBaioTo IPyKECTBO MOKE Jla CKIFOYU JIOTOBOP, C KOWTO Jia JeJIernupa Ha TPETO JUIe (QYHKIIHU
U JICWCTBUS IO Mpojak0aTa 1 00paTHOTO U3KyIyBaHe Ha jasuioBe Ha DOHJIA mpu cria3BaHe Ha U3UCKBAHUATA
Ha CHOTBETHHUTE 3aKOHOBH M ITOA3aKOHOBH HOPMAaTHBHH aKTOBE, perjaameHTupanty aeinoctra Ha DOHJIA.

16. OIINCAHUE HA ITPABUJIATA 3A OIIPEAEJIAHE HA TOXOJA

D ,, MHBECT KJIACHUK” usaMa na paznpenens 4oxXo (ToIUITHA ITedaifa) 1Mo U3IaieHuTe AsI0Be, KaTo
HsMA Jla U3IUIalia Ha TMPUTEKATEIIUTE Ha JAsUTOBE TAKBB JIOXO WU AUBUICHTH. DOHIBT pEeUHBECTHPA J0X0Ja
(romummHata me4an®a) B aKTHBH B CHOTBETCTBHE C WHBECTUIIMOHHATA CH CTpaTeTWss W TOJHWTHKA U
HOPMAaTHBHHUTE Pa3opea0n.

Hernusar noxon or uuBectupane Ha aktuBuTe Ha @ ,,MHBECT KJIACHUK” ce otrpassBa Kato
W3MEHEHHe Ha HETHATa CTOMHOCT Ha akTuBUTe Ha DOHMA, a OT TaM U BBPXY CTOWHOCTTA HA JSUIOBETE MY .

17. ONMUCAHUE HA WHBECTUIIMOHHATA JEHHOCT, WHBECTHUIIMOHHATA
IHOJINTUKA U UTHBECTUIITMOHHUTE OI'PAHUYEHMUSA HA TOI'OBOPHUSA ®OH/I. TEXHUKHN
U UHCTPYMEHTU 3A EOGEKTUBHO YIIPABJIEHUE HA TIOPT®EMJIA. IIOJI3BAHE HA 3AEM.

17.1. AHBECTUIIMOHHA JJEMHOCT U IIEJIA HA ®OHJIA

OcHoBHa 11e1 Ha DOHIA € ]a OCUT'YpU Ha MPUTEKATESIUTE Ha JSUI0OBE HapacTBaHE HA CTOMHOCTTAa Ha
HaNpaBEeHUTE WHBECTUIMHU ITOCPEICTBOM CTAOMIICH JIMXBCH M KAIIMTAIOB JI0OXO P MHHUMAJIHO HMBO Ha PUCK
U TIOCTUTAHE Ha MO-BHCOKA JJOXOMHOCT B CPABHEHHE C JIOXOIHOCTTA HAa aITEPHATUBHH BJIOXEHHS ChC CXOICH
PUCKOB mpoduL.

Hsma curypuoct, ue A® ,,MHBECT KJIACHK” nie nocTUrHe nocTaBeHUTE MHBECTULMOHHU LIECIIH.
17.2. ”THBECTUIIMOHHA IMIOJIUTUKA HA ®OHIA
17.2.1. OcHOBHA MHBECTHIIHOHHA CTPaTerust

WuBectunmonHusT noprdeiin Ha @onna ce cTpyKTypupa Ha 6a3ata Ha HUCKO PUCKOB ITOJIX0, BKIIFOUBAIIL
OCHOBHO MHBECTHLIMH B IBJITOBU LICHHU KHIKA, ISUIOBE HA KOJIEKTUBHY MHBECTULIMOHHU CXEMH U B MO-MaJiKa
CTETNeH aKIWU W JAepuBaTHU MHCTpyMeHTH. llomutukara Ha DoHAAa NpPEABMXKIAa aKTHBHO YIpaBlIeHHE Ha
noprdeiina or prHAHCOBM MHCTPYMEHTH U NAPUYHHU CPEICTBA, MHBECTHPAHE B JIMKBUIHM (DUHAHCOBH aKTHUBHU
Y TOCTHraHe Ha yCTOWYMB, ONTHUMAJCH PBCT MpPHU OTpaHHWYaBaHE HAa pHCcKa. VHBeCTHMIIMOHHATa CTpaTerus
BKIIIOYBA OCUTYPSIBAHETO KaKTO Ha JIMXBEH JIOXOJ, TaKa U Ha JOXOJ oA (hopMaTa Ha KaUTaIoBH re4aiou.

CpbriacHo HpaBHnaTa Ha I[OFOBOpHI/IH CDOHI[ HCTOBHUTEC aKTHUBMU IIIC 6”b,I[aT HWHBECTUPAHU B CIICAHUTC I'PYIIN
AKTHUBU U B PAMKHUTC Ha ITOCOYCHUTC IMO-A0JTy OI'PAHUYCHUS:

Ommnocumenen 0an
Buoose akmueu cnpamo odougume
akmueu nHa Mounoa

JIBITOBH IICHHM KHIDKA, B TOBA YHCIIO JBIATOBH IIEHHU KHIDKA, H3JaJCHH H/WIH 10 80%
rapaaTupanu ot Pemybnuka bearapus, oOmuHCKH OOMUTAMKM W APYTH IEHHW KHIKA,
M3JIaZICHH W/WJTU TapaHTHPaHK OT MECTHH opranu Ha Peny0Oiuka Bbirapusi, kopropaTUBHH
00JIMranuy, UIOTEYHH OOJIUTaIluK U APYTH JBITOBH IEHHU KHIXKA;
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Uyx/IecTpaHHU ITBJITOBH IICHHU KHU)KA, B TOBA YHCJIO JBJITOBH IEHHU KHUXA, U3aJICHU
W/WIM TapaHTHPaHH OT Apyra Abp)KaBa 4WiICHKAa WM OT TpeTa AbpikaBa, OOIIMHCKH
o0JMTany U IpyTH NEeHHU KHIKA, U3aIeHN W/WIN TapaHTHpPaHU OT MECTHH OpPTaHU Ha
Ipyra abpiKkaBa 4YICHKAa WIM TPETa Ibp)KaBa, KOPIOPATUBHU OOJIUTAIMU, HWIIOTCYHHU
O0JIUTaIuyl ¥ APYTH ABITOBH IEHHU KHIKA;

1o 30%

A B OpYXKeCTBa, TBPIYyeMH IIpaBa W JPYTH TPEXBBPIIEMH ICHHH KHIDKA,
MHCTPYMEHTH Ha MapHYHMUS 11a3ap, JOMYCHATH JI0 WM ThPTyBaHH Ha PETYIHMpPaH Iasap Io
. 152, an. 1 u 2 ot 3akoHa 3a mazapuTe Ha (UHAHCOBH MHCTPYMEHTH B PemyOmuka
beirapus wim npyra aepxaBa wienka Ha EC, QyHKIMOHMpAm[ penoBHO, NMPU3HAT H
MyOJINYHO JOCTHIICH;

[IpexBbpisieMr LEHHH KHMXXKa M HHCTPYMEHTH Ha MapUYHUS Tas3ap, ThPryBaHU Ha
perynmpan masap, pa3iideH oT To3d mo wi. 152, am. 1 u 2 ot 3akoHa 3a mazapuTe Ha
¢uHaHCOBH WHCTpyMeHTH, B PemyOnmka bwirapus winm B 1apyra IbpikaBa 4ICHKA,
(yHKIMOHUpAI PeJOBHO, MPU3HAT U MyOIMYHO TOCTHIICH;

1o 70%

Ak B Jpy)KecTBa, ThPryeMHM IIpaBa W JAPYrd MNPEXBbpISIEMH LEHHM KHHXKA MU
WHCTPYMEHTU HAa Mapu4HUs as3ap, AOMYCHAaTH IO ThProBus Ha oduIuMalieH ma3ap Ha
¢doHgoBa OoOpca WM THPrYyBaHM Ha Jpyr peEryldpaH Masap B TpeTa IbpKasa,
(YHKIMOHUpAI PEJOBHO, IPU3HAT U MyOJINYHO AOCTBIICH, KOUTO Ca BKJIIOYCHHU B CIIUCHK,
000peH OT KOMHCHSATA 0 NPEAJIOKEHHE Ha 3aMECTHHK-TIpelceNaTelsl, KaKTO U Iasap
nocoueH B wi. 14, an. 3 ot npaBunara Ha DoHpa.

1o 20%

Hackopo w3gamenu npexBbpiseMU IIEHHW KHIDKA, B YCIOBUATA Ha YHUSTO E€MHCHS €
BKJIFOYEHO IIOEMAHE Ha 3aIbJDKCHUE Ja CE UCKa IOMYCKAaHE, U B CPOK, HE MO-IBJIBI OT €HA
roJMHa OT WU3J]aBaHETO UM, J1a ObJIAT JOIMYCHATH JI0 ThProBUsA Ha o(HIMaICH Mmazap Ha
¢donmora Oopca WM Ha JAPYr peryjaupaH naszap, (yHKIHMOHUpAI] PEAOBHO, MPHU3HAT U
mMyOJMYHO JOCTHIIEH, KOWTO Ca BKIIOYEHH B CHHCHK, OJOOpEH OT KOMHCHSATA TIO
NpEeAJIOKCHUE Ha 3aMECTHUK-NIpeAcenarens, Wiud ca mnpenBuaeHu B llpaBunara Ha
KOJICKTUBHATa MHBECTUILIMOHHA CXEeMa

10 30%

AXIUY W/WIH ISUT0BE Ha KOJIEKTUBHA MHBECTHIIUOHHH CXEMU W/UITK Ha IPYTH MPEATIPHATHUS
32 KOJICKTUBHO WHBECTHPAaHE, KOMUTO OTroBapsT Ha ycioBuAra Ha wi. 4, am. 1 or
SAKUCAIIKHY, cbe cemaaumme B bbiarapus, Apyra abp:kaBa WIeHKAa WJIM TpeTa
AbpKaBa, KOWTO OTroBapsAT Ha W3UCKBaHWATa Ha wi. 38, am. 1, T. 5, OykBa a) OT
S3AKUCAIIKHY, npu ycaoBue, Ye B YIPEAUTEITHUTE UM aKTOBE, YCTAaBUTE HIIM MpaBHUiIaTa
UM € MIPEIBUIEHO, Y€ MOTaT J1a HHBECTHpAT 00110 He ToBede oT 10 Ha CTO OT aKTUBUTE CH
B JPYTH KOJEKTHBHU MHBECTHLMOHHH CXEMHU WM B JIPYI'H NPEINPHUSITHS 33 KOJIEKTUBHO
WHBECTHPAHE.

1o 10%

HapI/I‘IHI/I cpeacTna, 0aHKOBU JACTIO3UTU U BJIOTOBC HUJIU JAPYI'U IUIATCKHU CPEACTBA.

110 50%

JepuBaTuBHN (QUHAHCOBHM WMHCTPYMEHTH, BKIIOUHATENHO EKBUBAJICHTHH Ha TAX
WHCTPYMEHTH, 3aJBJDKEHUATA 10 KOMTO MOTaT Aa ObJaT M3IBJIHEHH 4pe3 MapuyHO
IUTallaHe, ThPTyBaHU Ha PeryJMpaHy Ma3apH, U JepUBaTUBHU (MHAHCOBU MHCTPYMEHTH,
THPryBaHH Ha U3BHLHOOPCOBH Ma3apH, KOUTO OTTOBAPAT HAa 3aKOHOBUTE U3UCKBAHUS

CcHhOOpazHo
3aKOHOBHUTE
OrpaHWYEHHs, HO HE
noseue ot 10%

Hpyru, nomyctumu coraacHo 4i. 38, an. 1 3AKMCAIIKU nenHn KHUXA U UHCTPYMEHTH 1o 30%
Ha MapU4YHHS Ta3ap
Jpyru nomycTuMu OT 3aKOHA TPEXBBPISIEMH [IEHHU KHIDKA U HHCTPYMEHTH Ha TApUYHS 1o 10 %

rasap, U3BbH Te3u mocodenu B wi. 38, an. 1 ot 3JKUCAIIKHA

KOHerTHaTa CTPYKTYpa Ha AKTHBHUTC Ha (DOH)Ia 3aBUCHU OT MOMCHTHUTC IIa3apHU YCJIOBHUA U €
JAUHAMHWYHA B I'PAHUIUTC HA NIPpUETATA CTPYKTYpPAa Ha aKTUBUTC U NPCABHUACHUTC 3aKOHOBU OIPAHUYCHUS, KAaTO
CBbIICBPEMEHHO CHOTBETCTBA HA 3AJIOKCHUTE LEJIN 3a ITOCTUTI'aHE HAa OINITUMAIIHA JOXOJHOCT ITPU HUCKA CTCIICH

Ha PUCK.

KoM nactosust moment Y[ MHBECT ®OHJZI MEHUJDKMBHT A/l He oTunTa HEOIArONMpPHUATHUTE
BB3/ICUCTBYSI HA MHBECTUIIMOHHUTE pellieHus BLpXY (hakropure Ha ycToitunsoct, npu JJ® MHBECT KJIACHK.
HNHBecTMIMMTE B OCHOBATA HA TO3H (PMHAHCOB NMPOAYKT He ca choOpa3eHu ¢ kputepuurte Ha EC 3a

€KOJIOTUYHO YCTOHYMBU MKOHOMHUYECKH JAeHHOCTH.
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[IpuunnuTE ca ToBa ca:

* CrieriuukuTe HA UMIICPATUBHUTE PA3NIOPEION Ha CEKTOPHOTO 3aKOHOJATEJICTBO — IIPH IPEIOCTABSHE
Ha yCIYI'W yNpaBisBallOTO APYKECTBO C€ PHKOBOIY OT TOBA Ja JieiicTBa B Hail-moOBp MHTEpeC Ha KIHEHTa,
Cb0oOpa3sBaiiKy ce ¢ pUCKOBHUS MPO(UIT U HHBECTUIIIOHHATA MTOJUTHKA 33 BCEKH OT TAX. BB Bpb3Ka ¢ TOPHOTO
, AKO HE CJIefBa TE3W INPUHIMIIN U CHeUu(UKH, KbM YIPaBJIABAILIOTO APYXKECTBO Omxa Moriu na ObaaT
HACOYEHH IPETEHLMH 3a MPOIyCHATHU IOJI3U B PE3yJITAaT HAa HEIIPABUIHO B3E€TH WJIN HEB3E€TH MHBECTULIMOHHU
pELIEHUs WIN ChbOTBETHO MPEOCTaBEHH ChBETH;

* [IpaBHaTa paMka Bce OlLIE HE € TOBbPIIEHA, a UMEHHO:

- IMIIcaTa Ha IpPHUETH M BIE3IM B CHJa IO CHOTBETHATa 3aKOHOIATENHA IpOLexypa TeXHUYECKH
CTaHJapTH 3a ChABPKAHUETO, METOIMKUTE U IIpeCTaBsiHeTO Ha nHpopManusTa o Permament (EC) 2019/2088,
KOMTO Jla peryiaupaT OTYETHOCTTa HAa BB3MOKHUTE HEONAaronpusTHUTE BB3JCHCTBHS Ha WHBECTUIIMOHHHUTE
peLIeHNs ¥ ChbBETU BbPXY (PaKTOPUTE HA yCTOWYHBOCT;

- UMa pa3INYHM €BPOIICICKY aKTOBE, IPUEMAaHH IO Pa3jInYHO BPEME U MOpaay Ta3u IpUYMHA BCE OLIe
He ca ChITIaCyBaHU €/IUH C JIPYT;

* Jlunicara KbM HACTOSIIMAT MOMEHT Ha PErjJaMeHTHPaH!d U OOLIOOCTBIIHY CIIOCOOU 33 OIOBECTSIBAHE
OT IyOJUYHUTE KOMIIAHMHM OTHOCHO HaJM4YMeTo uinu jmncara Ha ESG naHHM, KOUTO €BEHTYalIHO Ouxa Iajiu
BB3MOXHOCT 32 (JOpMHpaHEe Ha OOCKTHBHU CBEJCHUS 32 YCTOMUMBH (DaKTOPH WM TAXHATA JIUTICA.

* PazxonuTe 3a TexHHW4ecko U codTyepHO obesmedaBaHe HEOOXOAMMO MpuU oTuuTaHeTo Ha ESG
¢dakTopuTe NmpH B3eMaHE HA WHBECTULHMOHHM PEIICHHUS U YNPaBJICHHETO Ha ChI'BTCTBALIUTE T'M PHCKOBE
Ha/IBUIIABaT MHOTOKPAaTHO BBH3MOXKHHTE MOJ3M 32 MHBECTUTOPUTE C OrJjied Ha Mmamaba Ha AeHHOCTTa Ha
YHOpaBIsABaILIOTO APYKECTBO,

* [loteHumanHuAT e(peKT OT eBeHTYaJHHM MPOIYCHATH IIOJI3M B PE3YyjiTaT Ha B3€TH PELICHUS WU
NPEIOCTaBEHN CHBETH 32 MHBECTUIIMU B ThH HApEUCHHWTE IO-YCTOHYMBU NPOAYKTH Ou TpsOBajo ma Obae
BB3MO)KHO KOJIMYECTBEHO OIpeAesieH TOCPEACTBOM CTAaTUCTHUECKH aHajlu3 C Orjie[ CIa3BaHe Ha
WHBECTUIIMOHHATA TIOJIUTHKA ¥ PUCKOBHUS PO Ha chOTBeTHHA J[oroBopeH QOHA, CHOTBETHO MOPTQEH OT
(UHAHCOBH MHCTPYMEHTH, ¥ IOCTUTAHE HA LIEJIUTE MY 33 ONITUMAJIHO ChOTHOLIEHUE JOXOAHOCT/PUCK;

* Cro0OpakeHusiTa JaJIM JOCTaThueH 00eM HMH(OpMAIUs WM HEOOXOIUMH JaHHM MoraT naa ObaaT
NPEJOCTaBEeHU OT BCUYKH MyONMYHM KOMIAHHH B CpaBHUM (hopMmaTt, KaTo W JIMICcaTa Ha rapaHIuy Aa He ce
myOauKyBa 320y aaBamia nHbOpMaIus.

He3zaBucumo, ye KbM HACTOSILIUS MOMEHT YIPABIISBAILOTO APYKECTBO HE OTUHTA HEOJIArONPHUSITHUTE
BB3ACUCTBHSI HA MHBECTHULIMOHHUTE PEIICHUS] 1 MHBECTUIIHOHHUTE CHBETH BBPXY (PaKTOPHUTE HAa yCTOWYHBOCT,
IIe U3BBPIIBA TEKYILI Hperjie] Ha 3aKOHOBHTE M3MCKBAaHUs IIPHU OTHAJaHE Ha MPUYMHUTE 32 HE OTUHMTAHE,
n30pOEHU MO-rope U MpoMsiHa Ha uHBecTUlMOHHaTa nonuTtuka Ha J1d KIIACHUK mie ananusupa u mpeueHu
JIAJIi OTYUTAHETO Ha HEOMAaronpusITHATE BB3JICHCTBISI BPXY (aKkTOpUTE Ha

YCTOWYMBOCT OMXa JOMPHHECIIH 3a ClIa3BaHe Ha MPUHIKIA 32 JACHCTBUE B Hali-100bp uHTEpec Ha DoHma
Y HETOBUTE JSUTOTIPUTEKATEIIH.

DoHIBLT MOKe 1a HHBECTUPA B CJIeJHUTE BUI0Be aKTUBH, pa3peienu ot 3AKUCAIIKHA:

1. mpexBBpsieMH LICHHN KHHXa U HUHCTPYMEHTH Ha MapU4HUS 11a3ap, JOMYCHATH 10 WM ThPryBaHU Ha
perynupas nazap no wi.152. an. 1 u 2 ot 3akoHa 3a mazapure Ha (MHAHCOBU MHCTPYMEHTH;

2. IpeXBBPIISIEMH IIEHHU KHIDKa M MHCTPYMEHTH Ha MapUyYHUS Ma3ap, ThpryBaHU Ha peryjivpaH masap,
pasyinueH oT To3u nmo wi. 152, an 1 u 20T 3akoHa 3a nazapute Ha (UHAHCOBM MHCTPYMEHTH, B PermyOimka
Bbearapust win B apyra appkaBa 4ieHKa, (QYHKIHOHMPALL PEAOBHO, IPU3HAT U MyOJIMYHO JOCTBIICH, KAKTO U
[EHHU KHIKAa ¥ MHCTPYMEHTH Ha MapU4HUS Na3ap, eMHTUpaHu oT PenyOnuka bwiarapus wim apyra IbprkaBa
YJIeHKa;

3. NpexBbpISIEMH LICHHM KHMXKA M MHCTPYMEHTH Ha NMapU4YHUSA Ma3zap, JOMYCHaTH 10 ThPrOBHsA Ha
ojpunmanes mazap Ha ¢oHmOBa Oopca WIM THPryBaHHM Ha JAPYr peryiupaH Mazap B TpeTa Ibp)Kasa,
(GYHKIMOHUpANL PEJOBHO, MPH3HAT U IyOJMYHO JOCTBIICH, KOUTO ca BKJIKOYEHH B CIHUCHK, OJO0OpPEH OT
Komucusita, nnm ca npeasuaenu B [IpaBuiara va JloroBopuust Gonx;

4. HACKOPO U3/1aJICHU IIPEXBBPIISIEMH [ICHHU KHIKA, B YCIOBUATA HA YMSTO EMUCHS € BKJIFOUEHO TIOEMaHe
Ha 3abJDKEHHUE Ja Ce MCKa JIOMyCKaHe, U B CPOK, He MO-IBJIBI OT €/IHa TOJUHA OT M3/aBaHETO UM, Ja ObIaT
JIOTlyCHAaTH JI0 ThProBus Ha oduimaleH ma3ap Ha (oHaoBa Oopca WM Ha APYr peryjaMpaH Imasap,
(YHKLIMOHUpAI PEAOBHO, MPHU3HAT U IMYOJMYHO JOCTBIIEH, KOMTO Ca BKJIIOYEHU B CHHCBHK, OJ0OpPEH OT
Komucwusita, nnu ca npeapuaesu B [Ipasunara Ha JloroBopHus GhoHI;

5. nsmoBe Ha KOJEKTHBHW WHBECTHIIMOHHU CXEMH W/WIIM Ha JIPYTH TPEANPUSATHS 32 KOJEKTHBHO
WHBECTHPAHE, KOUTO OTTOBAPAT Ha ycyoBusATa Ha uil. 4, an. 1 or 3JKMCIIIKH, nezaBucumo ot ToBa, Jau ca
ChC CelUIMIIIE B IbpKaBa YICHKa, IPU YCIOBHE Y€ OTrOBapsAT HA M3UCKBaHUATA Ha wiI. 38, ai. 1, 1. 5, OykBa a)
ot 3AKMCAIIKY,;
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6. BJIOTOBE B KPEIUTHH WHCTUTYIIMH, IUIATHMH TIPU TIOUCKBAHE WIIM 32 KOUTO CHIECTBYBA MPABOTO Jia
ObIIaT M3TETJICHN 10 BCSKO BpPEME U C J1aTa JI0 Maiex He moBede oT 12 mMecera npy cria3BaHe Ha IeHCTBAIINTE
HOPMAaTHBHH N3WCKBAHWS,

7. nepuBaTUBHU (UHAHCOBM WHCTPYMEHTH, BKIIOYMTEIHO CKBUBAJICHTHU HAa TSIX HWHCTPYMEHTH,
3aIBJDKEHUSTa TI0 KOUTO MOTaT Aa ObJaT W3MBIHEHW 4Ype3 MapUYHO IUIallaHe, ThPTyBaHU Ha PETyIHpaHU
nazapu 1o T. 1 — 3 u/ nnm nepuBaTUBHU (UHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha W3BHHOOPCOBH Ia3apH, Ipu
YCJIOBHE Y€ OTTOBApSIT Ha M3UCKBaHuATa Ha wi. 38, ain. 1, T. 8 ot 3AKUCIIIKU;

8. MHCTPYMEHTH Ha NapUYHHS Ma3ap M3BBH TE3W, ThPryBaHHW Ha PEryjHpaH Iasap, Npu Cla3BaHe Ha
HOPMAaTHUBHUTE U3NCKBAHUS;

9. Ipyru NpeXBbPIIIEMU ICHHU KHWKA ¥ HHCTPYMEHTH Ha MMapUYHUs Ma3ap U3BbH MOCOYCHUTE B T. 1-8
MU CMIa3BaHE Ha 3aKOHOBUTE OTPaHUUCHUS 32 HHBECTUPaHE Ha HE TIoBede OT 10 Ha CTO OT aKTUBUTE CH TSIX.

17.2.2. Ipyru uHBeCTUIMOHHU CTPATErHH, TEXHUKH U MHCTPYMEHTH

AD ,,JMHBECT KJIACHUK” Moxe na n3mons3Ba TEXHUKA U HHCTPYMEHTH 32 €()eKTUBHO YIIpaBIIEHUE Ha
noptdeiia oT aKTHUBH B ChOTBETCTBHE C HOPMAaTHBHUTE N3UCKBaHUsI. V3MOM3BaHUTE TEXHUKH U HHCTPYMEHTH
HsMA Ja JOBEJAT JI0 MPOMSHA B MHBECTUIIMOHHUTE IIEJIU U OTPAaHUYCHUS Ha MHBECTUIIMOHHATA JCWHOCT WU
JI0 3aBHILIaBaHEe HAa PUCKOBUs npodwi Ha Dona.

JIoroBOpH ¢ yroBOpKa 3a 06paTHO H3KynyBaHe (IIPaBH U 0OPATHHU PeIo CAETKH)

Y ,,MHBECT ®OHJI MEHU/DKMBHT” moxe na ckirodBa JOTOBOPH C YTOBOpPKa 3a OOpaTHO
M3KyITyBaHe (IIpaBu B OOpaTHH pemno caenku) oT uMero u 3a cmetka Ha [1® ,,IHBECT KIIACUK”. To3u tun
CJEJNIKU Ce CKJII0YBAT MPH YCIOBUE, Y€ CACIKUTE Ca MKOHOMHUYECKH MOAXOAIIN, PUCKOBETE, IPOU3THYAIIN OT
TAX, Ca aJeKBaTHO WACHTH(UIMpAHH B TIpolleca Ha yIpaBICHUE HAa PUCKA W MPH yCIOBHE, Y€ CIyXKaT 3a
U3IIBJIHEHUE Ha TIOHE €HA OT CICIHUTE LIEIIH:

1. HamansIBaHE Ha PHUCKA;

2. HamMaJIsIBaHE Ha Pa3XOAUTE;

3. reHepupaHe Ha AOMBIHUTEIHHU NPUX0au 32 POoHAA ¢ HUBO HA PUCKA, KOETO CbOTBETCTBA HA HETOBUS

PHUCKOB poduiI 1 Ha MpaBWIIaTa 3a AUBEPCU(UKALIIS HA PUCKA;

CKJII0YBAaHUTE PEIo CAEIKH HE MOTAaT Ja BOJAST A0 NMPOMSIHA B UHBECTULUOHHUTE 1IEJIM U OTPAaHUYCHHUS
WIH 10 3aBHINaBaHe Ha puckoBus npodun Ha DonHma. DoHABT MOXKE Ja CKIOYBA PEIIO CAEIKH CaMo C
(hMHAHCOBM MHCTPYMEHTH, B KOMTO HMMa IMPaBO Ja WHBeCTHpa. HacpeurHure CTpaHH MO PEIo CACIKUTE Ha
®doHja cienBa J1a ca KPeIuTHH WM (PUHAHCOBU MHCTUTYIIMM, KOMTO IOJJICKAT HA MPYICHIIUAJICH HAA30p OT
cTpaHa Ha ()MHAHCOB PEryJaTop Ha Jbp)kKaBa WieHKa Ha EBpomeickus Chi03 WK Ipyra JbpiKaBa, CTpaHa Io
Cnopaszymenuero 3a OpraHu3aiusara 3a UKOHOMHUYECKO ChTPYAHUYECTBO U Pa3BUTHE. PUCKOBaTa €KCIIO3UITUS
Ha QoHJIa KM BCSKA OTAEIHA HACPEI[HA CTPaHa MPH CKIIIOUBAHE HA PETIO CACTKHUTE HE MOXKe J1a HaaxBbpist 10
Ha CTO OT aKTHBHTE U, KOTaTo HACpelHaTa cTpaHa e 6aHka mo wi. 38, ain. 1, 1. 6 ot 3JIKUC/IIKHN u 5 Ha cTo
OT AKTUBUTE B OCTAHAJIUTE CIIy4au.

DOOHJIbT Moxe J1a CKIIIOYBA PEMO CHCJKH 3a MOKyIKa Ha (PUHAHCOBHM MHCTPYMEHTH C YrOBOpKa 3a
00paTHOTO MM U3KYITyBaHE OT ITPOjiaBada Ha IIeHa 1 B CPOK, OTIPENIETICHH B IOTOBOPA MEX/Ty JIBETE CTPAHH, HITH
0o0paTHH Perio CJIENKH, ITPH Clla3BaHe Ha CIETHUTE YCIIOBUS:

1. TOTOBOPHT M3PUYHO Ja MPEABIKIA BH3MOXKHOCT 3a MPEJACPOUYHOTO MY MPEKpaTsSBaHE OT CTpaHa HA
®OHJIA, pu KOETO CBHIIMAT Ja U3KyIH O0paTHO JNaJCHHUTE B 3aeM (PMHAHCOBM MHCTPYMEHTH, NMPEAMET Ha
JIOTOBOpA, WK JIa TIOJIyYd OOPATHO IThJIHATA TTAPUYHA CyMa;

2. cToiiHOCTTA Ha cKiroueHuTe perno caenku or ®OH/IA He TpsOBa 1a B3NPENsITCTBa U3IMTBIHEHUETO Ha
3aIBJDKEHUETO MY TI0 BCSIKO BpeMe Jla H3KYITyBa OOpaTHO JSUIOBE CH IO UCKAHE Ha TEXHUTE TPUTEKATEITH.

CpouHUTE pero CACTKUA U O0paTHU PEro CACIKH, YUSATO MPOIBIKUTETHOCT HE HAJBUIIIABA CEJIEM JHH,
Ce CUMTAT 3a CJIEJIKH, YNUTO yciioBus no3BoisiBaT @OHJIA mo Bcsiko Bpeme J1a U3KyIu 00paTHO JSUIOBETE CH
IO ICKaHEe Ha TEXHUTE TIPUTEIKATEIH.

®OOH/IBT moxke 1a CKIIFOUBA PENo CACIKU 3a Mpoaax0a Ha (MHAHCOBH MHCTPYMEHTH C YyTOBOpKa 3a
00paTHOTO MM M3KyIyBaHe OT cTpaHa Ha DOHJIA Ha 11eHa U B CPOK, OIIPEIEIIeH! B JOTOBOPA MEXKIY CTPAHHUTE.
IIpu mHacTenBane Ha nmagexxa @OHJIBT e mrexeH na pa3nojara ¢ 10CTaTbYHO CPEACTBA 3a M3IUIAMIAHETO HA
cyMara, JIOTOBOpeHa 3a 00paTHOTO U3KyITyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

DuUHAHCOBUTE UHCTPYMEHTH, KOUTO MOTAT J1a ObJIaT 0OEKT Ha Perio CIelKa, ca:

1. ”THCTpYMEHTH Ha Napu4HKA na3ap 1o cMuchbiaa Ha w38, an.1, 1. 9 ot 3AKUCAIIKY,;
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2. obnuranuu, W3MAJCHU WM rapaHTupaHu oT PemyOnmka bwearapus, mbpikaBa 4iieHKa WK Jpyra
IbpXxaBa, cTpaHa mo CrmopasymeHuetro 3a OpraHuzanusaTa 32 UKOHOMHYECKO CHTPYAHHYECTBO M PAa3BUTHE,
TEXHH IIEHTPATHN OaHKH, TEXHU OpraHW Ha MECTHOTO caMOYIIpaBiieHue, oT EBporieiickara neHTpaiHa 6aHka,
EBpomneiickaTa mHBeCTUIIMOHHA OaHKA WJIM OT IyOJIMYHA MEXAYHAPOIHA OpraHHU3aIlKs, B KOSATO YWICHYBA TIOHE
eIHa AbprKaBa WIEHKA, KaKTO M KBaTU(HUIINPAaHHU THITOBY [ICHHN KHIKA, U3/1aJICHH WA TapaHTHPAHH OT TPETH
IIBPKABU C KPEIUTEH PEUTHHT, HE TIO-HUCHK OT MHBECTUIIMOHEH, IPUCHICH OT areHIus 3a KPeAUTEH PeHTHHT,
peructpupana win cepruduimpana cbriacHo Permament Ne 1060/2009 Ha Eppormelickus mapiaMeHT W Ha
CsBera ot 16 centemBpu 2009 1. 0THOCHO areHimuTe 3a kpeauteH pedtunr (OB, L 302/1 ot 17 mHoemepu 2009

r.;

3. akiuu uaM ASI0BE, M3AAJCHM OT KOJSKTHBHA MHBECTHIIMOHHA cxema mo wi. 38, am 1, T. 5 oT
3IKUCTIKY;

4. obnuranuy, THPTYBaHW Ha PETYNIHpaH Ia3ap B AbpKaBa WICHKA WX Jpyra IbpXaBa, CTpaHa IO
CHOpaSYMeHI/ICTO 3a OpFaHI/I3aHI/IHTa 3a UKOHOMHYCCKO C'pry,I[HI/I‘ICCTBO " pa3BUTUEC, ThProBUATA C KOUTO
O6J'II/IF allui € 1O0CTAaTBhYHO JIUKBHUIHA,

5. akuuu, THPryBaHM Ha pEryJHpaH Ma3ap B AbpXKaBa WICHKA WIM Jpyra Ibp)KaBa, CTpPaHA IIO
Crnopazymenuero 3a OpranuzanusaTa 3a UKOHOMUYECKO ChTPYIHUYECTBO M PA3BHUTHE, IIPU yCIOBHE Y€ TE3H
AKIMHU Ca BKIIFOUYCHU B UHJCKC, MOAABPXKAH OT TO3U I1a3ap.

JloroBopbT ¢ yroBopka 3a oOpaTHO M3KyIyBaHE cJ€IBa HM3PUYHO Ja MPEIBIKIA BB3MOXKHOCT 3a
MIPEICPOYHOTO MY TIpeKpaTsaBaHe oT cTpana Ha Ponna, mpu koeto oHABT A2 UKy 00PaTHO TaCHUTE B 3a€M
(MHAHCOBU MHCTPYMEHTH, IPEAMET Ha IOTOBOPA, WIIX J1a TIOy4H OOpaTHO ITbjIHATa mapuyHa cyMa. CpoyHHTe
peno CACIKH U O6paTHI/ITe PEeIo CACIKH, YMUATO NPOABJDKUTCIHOCT HE HaABUIIIaBa CEAEM OHHU, CC CHUTAT 3a
CIOCIIKH, YHUHUTO yCJ'IOBPISI I103BOJIIBAT q)OHI[a 110 BCAKO BpCMe oa I/I3Kyl'II/I 06paTHO AKTUBUTC.

Cnenku ¢ fepuBaTHBHM (MHAHCOBU MHCTPYMEHTH. YTIPaBIABAIIOTO JIPYKECTBO MOXKE Ja CKIIOYBA
CJEINIKU C IepUBaTUBHU HHCTPYMEHTH OT UMETO U 3a cMeTka Ha POHJIA:

- C WHBECTHUIIMOHHA IIeJ ChOOpa3HO MHBECTHIIMOHHATA TONHTHUKA W puckoBus mpodun Ha DOHJIA,
onpeneneHu B [Ipasuiiara mys;

- ¢ LIeJ yIpaBJeHre Ha pUCKa — 3a XeJDKUpPaHe Cpellly Ma3apeH, BaTyTeH U KPEAUTEH PUCK.

Buposere nepuBatuBHU MHCTpyMeHTH, kouto @OH/IBT moxe aa u3mon3Ba, KaKTO M CHELIMATHUTE
W3HUCKBAaHUS KbM TsX, ca u3noxeHu B IlpaBunara 3a oueHka u ympasineHue Ha pucka Ha @OHIA. Hsama
CUTYPHOCT, Y€ TOJJOOHU C/ICIKU U TEXHUKH, aKO ObJIaT OCHINECTBEHH, I ObJAT YCICIIHN. BB3MOKHOCTTA 3a
M3I0JI3BaHE Ha MIOCOYEHUTE CTPATETHMH U TEXHUKH MOXe Ja ObJie OrpaHUYeHa OT Ma3apHUTE YCIOBUs, KaKTO U
OT peryJaTHBHHU MpaBWIa U U3UCKBAaHUA. B cilydanTte, B KOUTO AEpUBATUBHUTE NMHCTPYMEHTH CE M3IIOJI3BAT C
nen xemxupane, POHIADT moxe ga He € B CbCTOSHUE Ja W3ITHIHN WHBECTHUIIMOHHHUTE cU Iienu. Koraro
JIEpUBAaTHBHUTE WHCTPYMEHTH CE€ M3MOJI3BAT C MHBECTUIIMOHHH IICTH, TOBA HE TPsAOBa Jia ce OTpa3siBa BHPXY
puckoBus npodui va POHIIA. BB Bcnuku cirydau odmaTa croiHocT Ha ekcriosunusita Ha ®OHJIA, cebp3ana
C JlepuBaTHBHU (PMHAHCOBH HHCTPYMEHTH, HE MOXe Ja ObJie MO-rojsiMa OT HeroBaTa HETHa CTOMHOCT Ha
aKTHBUTE.

17.2.3. OTPAHUYEHUSA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCHUTEJIHUTE
JSAJIOBE BbB ®PUHAHCOBU UHCTPYMEHTH OT EAUH UJIA APYT BU/{

B crotBerctBHE c pasmopendute Ha 3AKUCIIIKU, mon3akoHOBUTE aKTOBE IO NPUIATaHETO MY H
[MpaBunara Ha Ponpa, e ObIAT CHOMIOJABAHW CIEJHUTE OTPAHUYEHHs 32 CTPYKTypara Ha akTHBHTE U
OTHOCHUTEITHUTE JSJIOBE B IEHHU KHIKA OT €WH WIH JAPYT BU:

1. ®oHIBT HE MOXKE /1a UHBECTUPA MOBEYE OT 5 Ha CTO OT AKTUBHUTE CH B IPEXBBPIISIEMH LIEHHU KHIXKA
WM B MHCTPYMEHTH Ha MapHYHUS 1Ma3ap, U3AaJIeHU OT €THO JIHIIE.

2. ®oHaBT HE MOXKE Ja MHBECTUPA MoBede OT 20 Ha CTO OT aKTHBHUTE CH BBHB BIIOTOBE B €HA KPEJUTHA
WHCTUTYIIVSL.

3. Puckosara excrio3uimst Ha @POHJIA kbM HacpelHata cTpaHa 1o CAeiKa ¢ U3BbHOOPCOBO ThPryBaHH
JIepUBaTHBHU ()MHAHCOBU MHCTPYMEHTH HE MOXe Jia HajBHumaBa 10 Ha CTO OT aKTUBUTE, KOraTO HACPEIIHATA
CTpaHa € KpeauTHa MHCTUTyus no wi. 38, an. 1, 1. 6 ot 3AKMCIIIKH, a B ocTaHanute ciay4au - 5 Ha CTO OT
aKTHBUTE.

4. ®oHIBT MOXe na nHBecTHpa A0 10 HA CTO OT aKTHBHTE CH B MPEXBBHPISEMH IIEHHU KHIKA WU B
MHCTPYMEHTH Ha MapUyYHUs TMasap, W3AaJeHH OT €IHO JIMIE, caMO IpU YCIOBHE 4e olliata CTOMHOCT Ha
WHBECTULIMUTE B JIMLIATa, BbB BCAKO OT KOUTO OHIBT MHBECTHPA MTOBEYE OT 5 HA CTO OT CBOUTE aKTHUBH, HE
Hazpumasa 40 Ha cTo OT akTuBHTE Ha JloroBopHus Goux. OrpaHMUEHUETO O MPEAXOIHOTO U3PECUCHHE HE Ce
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npuiIara OTHOCHO BJIOTOBETE B KPEAWTHH MHCTHTYLIUH, BBPXY KOUTO C€ OCBIIECTBSBA MPYACHINAJICH HAA30D,
KaKTO U KbM CIIEJIKUTE C N3BbHOOPCOBO THPTyBaHH JIEPUBATHU (PMHAHCOBU WHCTPYMEHTH C T€3W HHCTUTYLINH.
IIpn wm3umcnsBaHe Ha oOmIara CTOMHOCT Ha AaKTHUBUTE II0 HW3pEYEHHWE MBPBO HE CE€ B3EeMaT IMpenBU
NPEXBHPISIEMHUTE IEHHU KHI)Ka M MHCTPYMEHTUTE Ha MAPUYHUS 1a3ap 1o T. 6.

5. He3aBucumo oT orpanmueHusra mo T. 1 - 3 ®OHJIA He MoXke na KOMOMHHMpAa WHBECTHIIMHTE B
MPEXBBHPISIEMH [IEHHN KHIDKA WM HHCTPYMEHTH Ha MApUYHUS 1a3ap, U3aIeH! OT €IHO JIAIE, BIOTOBETE IPU
TOBa JIMIIE, KAKTO U EKCIO3UIUATa KbM CHUIOTO JIMIIE, Bb3HUKHANIA B PE3yJTaT Ha CIACJIKH C M3BHHOOPCOBO
THPryBaHH ACPUBATHU (UHAHCOBH MHCTPYMEHTH, KOTaTO B pe3yaTaT Ha TOBa KOMOMHHUpPaHE 001aTa CTOIHOCT
Ha Te3W WHBEeCTUIMH Ie Hagsuin 20 Ha cTo oT akTuBUTe Ha DOHIA.

6. ®oHOBT MOXE Aa WHBECTUpa OO 35 Ha CTO OT AKTUBUTE CH B NPEXBBPJSIEMH LEHHU KHUXKA H
WHCTPYMEHTH Ha MAapUYHMS Tazap, M3JaJeHU OT €IHO JIMIE, aKo LEeHHUTE KHWXKAa M MHCTPYMECHTUTE Ha
MapUYHUS T1a3ap ca W3/IaJeH: WIN TapaHTupann ot PemmyOnnka brirapus, oT qpyra appkaBa d4ieHKa, OT TEXHU
PETHOHAHYU WJIM MECTHH OpPTaHH, OT TPeTa AbpKaBa WIH OT MyOIMIHa MEXIYHApPOAHA OpPraHU3aIMs, B KOSTO
YJICHyBa MOHE €/IHA Ibp)KaBa YICHKA.

7. ®oHIBT MOXKE Ia WHBECTHpA MO0 25 HA CTO OT aKTUBHUTE CH B MOKpHUTH oOmmranud. "TloxpuTté
obnuranmuu"” e OHITHE 110 CMUCHJIA Ha WI. 2 OT 3aKOHa 33 MMOKPUTUTE OOJIMTAITAN HIIH OOJIUTaIliN, EMUTHPAHN
npeau § o 2022 1., u3AaaeHu OT KPEAUTHA HHCTUTYLHSI ChC CEJalUIe B IbpKaBa WICHKA, KOSATO MOUICKU
Ha HAJA30p C IIeJ 3allliTa Ha MPUTEKATENUTE Ha OOJIMTalliy, BKIIOYHTEIHO Ha M3MCKBAHETO HAaOpaHHUTE OT
EMUCHATAa OOJIUTAIlNH CPEICTBA N1a ObAaT WHBECTHPAHW B aKTHBH, KOWUTO TPE3 LEJHs MEPUOJl Ha €MUCHATA
OCUTYPSIBAT IOKPUTHE HA NPETCHIIMUTE BHB BPB3Ka C OOJIHUTallMUTE U KOUTO B CIy4ail Ha HECHCTOSATEHOCT Ha
eMHUTEHTa J1a ObJaT HM3MOJI3BaHW MPUOPHUTETHO 3a M3IUIAIlaHE Ha 3abJDKCHUSATa KBbM TMPHUTEKATEIUTE Ha
obmuraruu. O0mara CTOWHOCT HAa MHBECTHIIMUTE B TIOKPUTH OOJIUTAINN, HATXBBPIISIIINA OTPAHUICHHUETO TIO0 T.
1 3a ekcro3ULUK KbM €JUH EMUTEHT, HE MOXe J1a HaaXBbpiist 80 Ha ¢TO OT akTUBUTE Ha DOHJIA;

8. [IpexBbpriseMuTe IEHHH KHIKA U MHCTPYMECHTUTE Ha MApUYHUS MMazap mo T. 6 U 7 He ce B3emar
TpEeaBH]I 32 LIENUTE HA OTPAHUYCHUETO 110 T. 4. IHBECTHIIMOHHUTE OTrpaHUueHHs 10 T. | - 7 He MoraT Ja Obaar
KOMOWHHpPaHH, KOTaTO B Pe3yJTaT Ha TOBa KOMOWHUpaHe obmaTa cToiHocT Ha nHBecTuiuuTe Ha POHJIA B
NPEXBHPIISIEMH IEHHU KHIKA WM HHCTPYMEHTH Ha MapUYHMS Na3ap, U3AaJeHU OT €THO JIUIE, BIOTOBETE MPU
TOBa JIUIIE, KAKTO W EKCHO3WIMATAa KbM CBIIOTO JIMIIEe, Bh3HUKHAIA B Pe3yjTaT Ha CHENKa C JePUBATHH
(MHAHCOBU MHCTPYMEHTH CBhITIAcHO T. 1 — 7, me HaaBuimw 35 Ha cTo OT akTuBHTE HAa DoHMA;

9. Jlpy>xecTBara, BKIIOUYEHHN KbM €[Ha TPYIIA 32 [EJINTE Ha ChCTABSIHE HA KOHCONUANPAH (PMHAHCOB OTYET
CBIVIACHO TPU3HATUTE CYETOBOJHM CTAaHIAPTH, C€ pasriekIaT KaTo €OHO JIMIEe MpH NpuiaraHe Ha
OTpaHWYEHUSTA TI0 TTPEeIXOaHHuTe T. 1 — §;

10. ObmaTa CTORHOCT Ha HHBECTHUIIMHTE B TPEXBBPIISEMH IICHHN KHIKA HITH HHCTPYMEHTH Ha MTapUIHUS
naszap, EMUTUPaHH OT IPYKeCTBaTa B €J[Ha 'PyTia, He MOJKe 1a HajiBuIaBa 2() Ha CTO OT CTOMHOCTTA Ha aKTUBUTE
Ha ®oHJa;

11. ®oHabT MOXE 1a MHBECTUpaA HE TIoBede oT 10 Ha CTO OT aKTHBHTE CH B JSJIOBETE HA €HO U CHIIO
MpeInpuATHe 32 KOJIEKTUBHO MHBecTHpane 1o 4i. 38, an. 1, 1. 5 or 3AKUC/IIKH, He3aBucHMO Janmu € che
Ce/lanIIe B IbpKaBa WICHKA WIH HE;

12. OOumsT pa3Mep Ha WHBECTUIMUTE B [SUIOBE HA JIPYTH KOJICEKTHBHA HWHBECTHUIIMOHHU CXEMH M
MIPEPHUATHS 32 KOJIEKTUBHO MHBECTUPAHE He MOXKe Ja HaaXBBpis 10 Ha cTo oT akTuBUTEe Ha DOHA;

13. YmpasnsBaio Jpy>KecTBO, ASUCTBAIO 32 CMETKA Ha BCHYKHU YIpaBisiBAHU OT Hero MoHI0BE MU
JIPYTH TIPEIIPHUSATHUS 32 KOJIEKTHBHO HHBECTUPAHE, He MOXe Jla PHU1001Ba aKkI|K C IIPaBo Ha TJiac, KOUTO Ouxa
My TIO3BOJIWIIM JIa YIIPAKHSABA 3HAUMTEIHO BIMSHHUE BbPXY YIPABICHUETO HA €MUTEHT. 3HAYNTEITHO BIIUSHUE
M0 CMHChJIA Ha U3pEUCHHUE ITBPBO € HAIUIIE B CyYaWTe Ha MPSKO WK HENPSIKO MpHuTekaBaHe Ha 20 Ha CTO WK
MoBeYe OT IJIacOBETe B OOMIOTO ChOpaHUE HAa €MHUTEHT, ONpeJielieHH chriiacHo wi. 145 u 146 ot 3akona 3a
myOJIMYHOTO Mpeiarane Ha IEHHU KHIDKA.

13.1. ®oHIBT HE MOXKE J1a TPUAOOHBA ITOBEYE OT:

a) 10 Ha cTo oT akuuTe O€3 MPaBO Ha TIac, U3AJCHU OT €IHO JIUIIE;

0) 10 Ha cTO OT OONMUTaLMUTE WU IPYTH IBJITOBU LIEHHH KHUXKA, U30aI€HH OT €IHO JIMLIE;

B) 25 Ha CTO OT JAsJIOBETE Ha €IHA U ChIa KOJIEKTUBHA NHBECTUIIMOHHA CXeMa WIIH IPYro MpeanpusTHe
3a KOJICKTUBHO MHBECTHPAHE, KOSTO OTTOBaps Ha M3UCKBaHMUATa Ha Wwi. 4, ait. 1 ot 3AKUCIIIKU;

r) 10 Ha CTO OT MHCTPYMEHTHUTE Ha TAPUYIHUS T1a3ap, W3AAACHHA OT €IHO JIUIIE.

13.2. Orpannuenusita o 1. 13.1., 6ykBu 0), B) 1 T') HE ce MpujIarat, KOrato B MOMEHTa Ha Ipua001BaHe
Ha TIOCOYeHHTE MHCTpYMEHTH DOHIBT HE MOXKE Jla U3YKMCIIH OpyTHAaTa CyMa Ha JBJITOBHUTE IEHHU KHHXA, Ha
WHCTPYMEHTHUTE Ha MAPUYHUS 11a3ap WM HETHATA CTOWHOCT HA eMUTHPAHUTE IEHHN KHIKA;

14. ®onnbT MOXE a2 MHBECTHPA HE TIoBede OT 10 Ha CTO OT aKTUBUTE CH B APYTH NPEXBHPIISIEMH LIEHHU
KHMKa M MHCTPYMEHTH Ha NapU4YHUs Na3ap U3BBH Te3u 1o wi. 38, an. 1 ot 3AKNCATIKH.

15. O6mara cToiiHOCT Ha excrno3uiysiTa Ha DoH/a, CBhP3aHa C IePUBATUBHHA (PUHAHCOBU HHCTPYMEHTH,
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HE MOKe Jia ObJie MO-roJisiMa OT HEroBaTa HETHA CTOMHOCT HA aKTHBUTE.

16. ®oHabT MOXE 1@ WHBECTHpPAa B JCPUBATHBHH (HUHAHCOBH HMHCTPYMECHTH NpPH CIIa3BaHe Ha
OTpaHHWYEHHATA TI0 T. 8§ — 9 W MpHW yCIOBUE Ye EKCIO3WIUATa KbM 0a30BHUTE aKTHBH OOIIO HE HAAXBBPIL
WHBECTULIMOHHUTE OorpanuueHus mo 1. 1-10.

17. ®oHOBT HE MOXeE J1a TPUA0OHBA [IEHHH (OJIATOPOIHN) METATH U CEPTU(UKATH BBPXY THIX.

l'openocoueHnTe OrpaHUYEHUs HE CE MpHiarar, koraro J(oroBopHuaT (OHJ yHpaKHsSBa MpaBa Ha
3aMuCBaHe, MPOU3TUYAILN OT MIPEXBHPIISICMH IICHHU KHIKA U HHCTPYMEHTH Ha TapUYHUS T1a3ap, KOUTO ca 4yacT
OT HeroBuTe aKkTwBH. [Ipyn HapylIeHne Ha WHBECTUIIMOHHUTE OTPAaHWYCHHS MO MPUYUHHU W3BBH KOHTPOJA Ha
JoroopHust GoHA WK B pe3yaTaT Ha YHPaKHSABaHE MpaBa Ha 3anucBaHe DOHABT MPUOPUTETHO, HO HE TIO-
KBCHO OT IIIECT MECeIla OT Bb3HUKBAHE HA HAPYIIICHUETO, YPEe3 CIENIKH 3a MPoaax0a MPUBEK/Ia aKTUBUTE CH B
CHOTBETCTBHE C MHBECTUIIMOHHUTE OTPAHWUYECHISI, KATO OTYNTA WHTEPECUTE Ha MPHUTEXKATeTUTe Ha JsiioBe. B
CIIyJaWTe TI0 TPeaXxoqHoTo m3pedeHre CoHABT € ThKEeH B 7-THEBEH CPOK OT M3BBPIIIBAHE HA HAPYIIEHHUETO
na ysenomu KOH, xato mpenoctaBu wH(pOpMaINKs 3a NIPUINHATE 32 BH3HUKBAHETO MY W 3a MPEANPHUCTHUTE
MEpKH 3a OTCTpaHsBaHEeTO My. MH(]opmanusa 3a mpenrnpueTuTe MEpKH IO MPEAXOIHOTO M3pEUeHHe He ce
MIPEJICTaBsl, aKO HAPYIIEHHUETO € OTCTPAHEHO 10 MPEJICTaBsIHE Ha YBEIOMIICHHUETO.

17.2.4. APYT' OTPAHUYEHUS. IIOJI3BAHE HA 3AEM

JloroBopHUAT OHA HE MOXKeE [a [T0J13BA 3a€MHU C U3KIIIOYECHHUE Ha!

- KOMIICHCAIIMOHHU 3a€MH 3a MPUA00MBAHE HA YyXKJa BalyTa chriiacHo wi. 27, an. 2 Ha 3JJKMCIIKHN
u wi. 56 Ha Hapenda Ne 44 ot 20 oktomBpu 2011 T. 3a M3UCKBaHUATA KbM JACHHOCTTA Ha KOJCKTHBHHUTE
WHBECTUIIMOHHU CXEMH, YIPABIABALINTE JAPYXKECTBA, HALMOHAIHUTE WHBECTULIMOHHM (DOHIOBE,
aNTEpHATHBHUTE UHBECTUIIMOHHU (DOHJIOBE U JINIATA, YIIPABIISBAIIN alTePHATUBHH HHBECTHIIMOHHH (DOHIOBE;

- 3aeMH, YUATO 00Ia CyMa B €IMH U CBIIl MIEPHOJ OT BpeMe He HajBumaBa 10 Ha CTO OT aKTUBUTE HA
®oHza, KaTo 3a U3MOI3BAHETO HAa BCEKH OT 3aeMHTE € OMII0 U31a1eHo paspemierne oT KoMucusra u Bceku 3aeM
€IHOBPEMEHHO C TOBA OTTOBApsI Ha CIIEAHUTE YCIOBUS: 3a€MbT € 3a CPOK HE MO-IBJIBI OT 3 Mecena, HeoOX0 UM
€ 3a IOKpHBaHE Ha 3aJbJDKCHUSTA [0 00paTHO M3KyIyBaHe Ha JsutoBeTe Ha DOHA M yCIOBUSATA 110 TOTOBOPA
3a 3aeM J]a He ca IM0-HeOIaronpusITHA OT OOMYaiHUTE 3a [aszapa.

3aeMoparen 1o 3aeMa Moxe Ja Ob1e camo 0aHka, ¢ u3KIoueHne Ha bankara geno3urap.

VYnpasnsiBamoTo apykecTBo U baHkaTa nenosutap, Korato AecTBar 3a cMeTka Ha JloroBopHus ¢hoH,
HE MOTarT Jia IPeIOCTaBsT 3aeMHU, HUTO Jia ObJaT rapaHTH Ha TpeTH Juna. HezaBucHMO OT OrpaHHUYSHHSTA 110
NPEIXOTHOTO M3peUeHUe YTPaBIsiBaILIOTO APY>KECTBO W baHkara nemosuTap, KoraTo AeHCTBaT 3a CMETKa Ha
HoroBopHust poHa, Morat Ja Npua00MBaT NPEXBBPIISIEMH LICHHU KHI)KA, THCTPYMEHTH Ha ITApUYHMS 11a3ap W
JIpyru ¢GuHAHCOBH WMHCTpyMeHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 or 3AKUCIIIKU, B cnyyaute xoraro
CTOMHOCTTa UM HE € HaIlbJIHO H3IUIATCHA.

YnpansBamoTo ApykecTBO M baHkara nemosurap, KOraro M3BBPIIBAT JEHHOCT 3a CMETKa Ha
JoroBopHust (GoOHA, HE MOTaT Ja CKIIOYBAT JAOTOBOP 3a KBbCH MPOAaXOW Ha MPEXBBPISEMHU [EHHU KHHXA,
WHCTPYMEHTH Ha NMApUYHUs Ta3ap WK Ha Opyrd (PMHAHCOBH MHCTPYMEHTH 1o wi. 38, an. 1, 1.5, 7,8 u 9 or
3AKUCAIIKU.

ITpu mpomsua Ha 3KMCAIIKW 1 HA CHOTBETHHUTE 3aKOHOBU W TIOJI3aKOHOBH HOPMATHBHU aKTOBE,
perinaMeHTHpany AeliHocTTa Ha PoH/a, 1Ie ce mpuaraT HOBUTE pa3nopeou.

17.2.5. UBUCKBAHMUA 3A JIMKBUJHOCT

Ilpu ocwIecTBsIBaHE Ha OCHOBHHUTE II€M HAa WHBECTHIIMOHHATAa CH jAeiiHOoCT JloroBopHUAT (GoHI
MOJTBPKa TaKaBa CTPYKTypa HA aKTHUBUTE M MACHUBHUTE, KOSTO Ja MY IO3BOJISIBA J1a M3IIBIHSBA BHB BCEKH
MOMEHT 33/IbJDKEHUSATA CH IO 00PaTHOTO M3KYIyBaHE U J1a OCHIIECTBSIBA OE3MPENATCTBEHO ACHHOCTTA CH, KaTO
1oracsiBa CBOEBPEMEHHO 3aJb/DKCHUSATA CH Ha pa3yMHa IieHa, 0e3 Ja ce Hajara npuObp3aHa npoaaxkda Ha
JIOXOJJOHOCHHM aKTHBH.

IlogabpxaHeTo HA IUKBUAHU aKTUBH, ciieaBa aa ocurypu Ha @OHJIA 3anazBaHe B MaKCUMaIHA CTEIICH
Ha CUTypHOCTTa Ha mnpurexartenure Ha gsuioBe or @OHJIA u mpengoTBpaTsBaHe Ha BB3MOXKHOCTTA 3a
BB3HUKBAHE Ha JIMKBUJICH PUCK.

®DOHIBT MOCTOSHHO TPsIOBA J1a pa3roara ¢ MUHUMAITHU JIMKBUTHU CPEJICTBA, KAKTO CIE/Ba:

1. mapuyHM cpencTBa, IEHHW KHIKA, MHCTPYMEHTH Ha MapuyHuA nasap no wi. 38, an. 1, 1. 1 - 3 ot
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3AKUCAIIKH u gsmoBe Ha KOJEKTHBHU MHBECTULIMOHHH CXEMH W/WITK Ha IPYTH MPEIIPUATHS 32 KOJIEKTUBHO
naBectupane mo wi. 38, am.l, T. 5 or 3AKMCHAIIKU, uusaTo chnpaBeminBa CTOWHOCT HE CE HM3YHCIIABA
MIOCPEICTBOM TEXHHUKH 3a OLIEHSIBaHE U 001onpueTn MeToau chriaacHo [IpaBunata 3a oueHka Ha noprdeiina u
3a ompesensHe Ha HeTHaTa cToiHocT Ha aktuBuTe Ha @ ,,MIHBECT KJIACUK”, nHCTpYMEHTH Ha MapuyHUsL
nmazap no wi. 38, an. 1, T. 9 or 3AKMCAIIKH n kpaTkocpodHH B3eMaHHA - B pa3Mmep He mo-maiko ot 100 Ha
CTO OT MPETErJICHUTE TEeKYILH 3a1b/DKeHIs1 Ha DoHpa;

2. MapuU4HU CPEACTBA, IEHHW KHIXAa M WHCTPYMEHTH Ha MapU4HMs Na3ap, eMUTHpaHH oT PemyOmnmka
Bearapus unu npyra nbp:kaBa WieHKa, 1 HHCTPYMEHTH Ha apuyHUA Has3ap mo wi. 4i. 38, an. 1, 1. 9, 6yksa "a"
ot 3IKUC/IIKU - B pazmep He mo-manko oT 70 HA CTO OT MpETETJIeHnTe TeKYIIH 3aabokeHnss Ha DoHna, ¢
M3KIIIOUYEHHUE Ha 3aIbJDKEHUSITA, CBBP3aHU C yyacTHe B YBEIMUEHHETO Ha KaluTaja Ha MyOInyHH APYKECTBA.

@oHIBT M3UUCISIBA MPETErJICHATE CH TEKYIIM 3aIbDKCHHS KaTo cOOp OT CyMHTE Ha TEKYLIUTE CH
3aBJDKCHUS TI0 0ajlaHCOBA CTOMHOCT, OTHECEHU CHOOPA3HO OCTATHYHUSA UM CPOK B TPHU TPYIH, YMHOXKCHHU C
KOPUTHPALIH TErJa, KOUTO HAMANSABAT C yBeJIMYaBaHe Ha OCTAThYHHUS CPOK HA 3aIbJDKCHUSTA, KAKTO ClIe/IBa:

- ¢b¢ cpok a0 1 mecer - Termo 1,00;

- ¢bC cpok ot 1 mo 3 mecerna - terio 0,90;

- cbC cpok ot 3 Mecena fo 1 roguna - Terno 0,50.

MakcuMaIHATE OCTATBYHU CPOKOBE Ha TEKYLIUTE 3aIb/DKeHUs Ha JloroBopHus (GOHI MPHU OTHACSHETO
UM TI0 TPYTIHUTE, OCBEH aKO CJIEJIBA IPYrO OT 3aKOHA MJIM OT TSIXHOTO €CTECTBO, Ca KaKTO CJIe/Ba:

1. 3anbIKeHus KbM OI0JKETa, TI0 OCUTYPUTEITHH BHOCKH M KBM Mepconaia - terio 1,00;

2. BB3HATPAXKICHUETO Ha YIpPaBISBAIIOTO ApyXKecTBO M Ha bankara nemosurtap - Tterno 1,00, a
OoCTaHaIUTE 3aabKeHUs - Teriio 0,50;

3. nosryueHu 3aeMH - CbOOPa3HO YCIIOBUATA HA I0OTOBOPA 32 3aEM.

AKTHBH, BbpPXY KOUTO € YyUpeleH 3aJOor WIM HUMa JAPYro OTrpaHWYEeHHE 3a TAXHOTO M3MOI3BAaHE OT
KOJIGKTUBHATA MHBECTHLMOHHA CXEMa, HE CE CUMTAT 3a JIUKBHIHH.

CrpykTypara Ha akTHBUTE M macuBuTe Ha DoHma TpsOBa Ja OTroBaps W Ha CIEIHOTO M3MCKBAaHE Ha
W3WCKBAHMATA 32 JUKBUAHOCTTA, 3an0xenn B [IpaBunata u [Ipocnekra Ha J1® ,,MuBecT Knacuk”, Hapemnoa Ne
44 ot 20 oxtomBpu 2011 r. 3a U3UCKBaHUATA KbM JEHMHOCTTA HA KOJEKTHBHUTE WHBECTUILMOHHH CXEMHU,
VIpaBJISBAIINTE JAPYKECTBA, HAUOHAIHUTE WHBECTUIIMOHHUM (DOHIIOBE, AITCPHATHBHUTE HWHBECTUIIUOHHH
(GoHIIOBE W JHIIaTa, YOpaBisABaIld ANTEPHATUBHU HHBecTUIMOHHW ¢oHmoBe (Hapemba Ned4), 3akona 3a
JIEHHOCTTa HA KOJEKTUBHUTE WHBECTHIIMOHHHU CXEMHU W Ha JIPYTH MPEANPHUITHS 32 KOJIEKTUBHO WHBECTHUPAHE
(GBAKHUCAIIKN) u akToBETE MO MPHJIATAHETO MY.

KbM HacTOSIIMS MOMEHT CITy>)KUTETUTE Ha Y /] moirydaBaT camo MOCTOSIHHO Bh3HArpaKaeHue. B ciryyait
Ha TOCTHTHATH J00pu pesynrtatu or neiiHoctta Ha Y ]I, CII Ha nmpyKecTBOTO MOXKe Ja B3eMe pelIeHre 3a
M3IIIalaHe Ha JOMBIHUTENHO (TPOMEHIIMBO) Bh3HArpakKJAeHue, Ipy cria3BaHe MpaBuiaTa, onucanu B ui. 108,
an. 4, 1. 11-13 ot 3AKMCAIIKH, xaTo 9acT OT AOIIBIHATEITHOTO IPOMEHINBO Bh3HATPAXKICHUE J1a Ce U3ILIaIa
Pa3CcpOUYEHO U YacT OT HETO € BB ((MHAHCOBH MHCTPYMEHTH, C KOUTO JIMIIETO HAMA MPABO Jia Ce paslopex/ia 3a
oTIpesieNieH TIepUoJ] OT BpeMe (MOJUTHKA Ha 3aJbpiKaHe). YTPaBISBaIIOTO JPYKECTBO MOXKE Jla He Mpuiiara
u3nckBanusra mo wi. 108, an. 4, 1. 11 — 13 or 3AKUCATIKH, ako oOmusAT pazmep Ha FOUIITHOTO MPOMEHIMBO
BB3HArpaX/IEHUE Ha CHOTBETHHS CIy)KUTeN He mpeBummaBa 30 Ha CTO OT OOIIOTO My TIOCTOSIHHO
Bb3HarpaxkJieHue u He npesuiuana 15 338.76 espo.

OtunTaliky pa3Mepa, OpraHu3alusaTa, ECTECTBOTO, 00XBaTa U CJIOKHOCTTA Ha JieiHOCTTa Ha Y /], KaKTO U
C orjen pa3Mepa Ha yHpaBiIsiBAHUTE KOJEKTUBHU MHBECTUIIMOHHU CXEMHM, KbM HAaCTOSAIINS MOMEHT HE ClleiBa
Jla ce Ch37aBa KOMUTET I10 Bb3HATPAXKACHUATA U TAKHB HE € Ch3aJleH.

Bo3narpaxkaenusra Ha wieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE, HAa KOUTO HiIMa Ja Oblie BH3IOKEHO
YIpaBJIEHUETO, BKIIOYUTEITHO MPABOTO UM JIa TIOJIy4YaT YacT OT Nedyandara, KakTo U Ja NpUaAoOusT aKIuK Ha
HpyxectBoTo, ce ompenenar or OOmoTo chOpaHue Ha aknuoHepure Ha YJ[. Bw3Harpaxkaenuwero Ha
M3ITBJIHATENHNSA WieH Ha CbBeTa Ha JUPEKTOPHUTE CE€ OIpENeNT ¢ pemeHne Ha ChBeTa Ha JUPEKTOPUTE.
Br3narpaxkaennero Ha PHKOBOAMTENS HA 3BEHO ,,HOpMAaTWBHO CHOTBETCTBHE C€ OMpEENs C pelieHHe Ha
CepBera Ha nupeKkTopuTe. Bh3HArpaXkaeHusATa Ha CIYKUTEIUTE ce ONMpPENeaT OT npeacTaBiaBamyre Y mpu
crnia3BaHe Ha pasnopendara wi. 14, an. 1 ot [lonmuTrkaTa 3a Bp3HarpaxaeHusATa Ha Y IPaBIISBAIIOTO IPYKECTBO.

KbM HacTOSIIINSA MOMEHT YIIPaBIIABALIOTO APY>KECTBO HE B3€Ma IMPEIBH]T HHTETPHUPAHETO HAa PUCKOBETE
3a yCTOMYMBOCTTA MIPU M3IUIAIAHETO HAa Bh3HATPaKIeHUATa. IHTerpupaHeTo Ha PHCKOBETE 32 YCTOWYMBOCTTA
€ MPUEMIINBO, KOTaTO TE€ Ca OT 3HAYECHME 32 MOJIOKUTEITHUTE PE3yJITaTH 110 OTHOIIEHNE Ha MHBECTULIMUTE Ha
®doHa, THi1 KaTO TOBa OM Ce OTPA3MIO IMOJOKUTEITHO OCBEH HA HETO M Ha CITY)KUTEIIUTE Ha YIIPABIISABAIIOTO
npyxectBo. [lonmnTukara 3a onpeAensHe W M3IDIANIAHE HA BH3HATPAKICHUETO € M3TOTBEHA 10 HA4YMH, KONTO
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HachbpyaBa W rapaHtupa Io0poTo M e(EeKTHBHO YINpaBICHHWE Ha PHCKa 10 OTHOIIECHHE Ha PUCKOBETE 3a
YCTOWYHMBOCTTA, MPU KOETO CTPYKTypaTa Ha BB3HATPAXKICHHATa HE HAchpUaBa MPEKaJeHOTO MOEeMaHEe Ha
PHUCKOBE 332 YCTOWYMBOCTTA W € CBBbp3aHa C KOPUTHPAHHUTE CIPSIMO pUCKa pesynrtatu. Tasum mHbopmarms e
nyOJIMKyBaHa Ha eJIEKTPOHHATA CTpaHHIIA Ha YIIPaBISABALIOTO APYKecTBO www.ifim.bg.

ITonuTrkaTa 3a Bp3HarpaxaeHusTa Ha MuBect ®oug MeHnnkMbHT Al € JOoCThIIHA HA UHTEPHET —
CTpaHWI[aTa Ha YOPaBIABAIIOTO JpykecTBO www.ifm.bg. VYmpasnsgBamo apyxkectBo WuBect @DoHA
MenumxmbHT AJl nexnapupa, 4ye 1Ie TpefocTaBd Oe3miIaTHO Ha XapTheH Hocuten IlomuTmkara 3a
Bb3HarpaxaeHusTa Ha Musect @ong MennmpxkMbHT A/l Ha BCSIKO JTHIE IPH MTOUCKBAHE.

Nndopmanusi 0OTHOCHO NMOJMTHKA 3a o0e3leveHHe, BKJIOYBAIA JONYCTHMH BHI0Be o0e3ledeHHs,
Heo0X0AMMa CTeleH Ha o0e3MevYeHHe W MOJUTHKA 32 NMpeIBHKIaHe HA eBeHTYAJHM 3aryou, a B cirydai
HA NapUYHO o0e3MedyeHne — MOJMTHKA HA PeMHBeCTHPAHE, BKJIIYUTEIHO PUCKOBeTe, CBbP3aHHU C Hesl:

Bceuuku aktuBu, nonydeHu oT DoHa B pe3yiTaT Ha U3IMOJ3BAHU TEXHHUKH 32 €(PESKTUBHO YIIPABIICHHUE
Ha mopTdeiina, ce pasriiexaar Karo o0e3NeYeHrne U OTTOBapsT Ha KPUTEPHUHTE 10 oiTy. [Ipn n3uncnsaBane Ha
nparosere 1Mo wi. 45 u 46 ot 3JIKHUCAIIKHM ce BriarouBa prickoBaTa eKCro3uilusg Ha PoHma KbM HacpelrHa
CTpaHa B pe3yJITaT Ha C/ICIKYU C U3BbHOOPCOBO THPI'YBaHU JICPUBATUBHI HHCTPYMEHTH U TEXHUKH 33 €(DEKTHBHO
yrpasiieHHe Ha nopTdein. YpapisBamoTo APYKECTBO CIEAH 32 CIIa3BAHETO HA OTPAHUYCHUITA B TOPTQeiia
Ha QoHJa.

HpI/I N3YNCIEIBAHC Ha pUCKOBATA CKCIIO3UIUA Ha KOJICKTHBHA HHBCCTUIIMOHHA CXE€Ma KbM HacCpellHaTa
cTpaHa, chriaacHo orpanuuenusara no wi. 45 3JJKWUCATIKH, ce u3mon3pa moJoKUTeIHATa Ma3apHa CTOWHOCT
Ha M3BHHOOPCOBO THPTYBaHUS JIEPUBATUBEH JIOTOBOP C Ta3W HACPEIHA CTPaHa. Y MPaBISBAIIOTO JPYKECTBO
MOJKE J]a HETHpa IMO3UINH Ha KOJEKTHBHATA WHBECTHIIMOHHA CXeMa B JIEPUBATUBHU WHCTPYMEHTH C €IHA U
ChIlla HAaCpeIl[Ha CTPaHa, aKo MOXKE J1a FapaHTUpa MpHIaraHeTo Ha CIIopa3yMEHUsITa 32 HeTHPaHe ¢ HacpellHaTa
CTpaHa OT UMETO Ha KOJICKTUBHATa MHBECTUIIMOHHA cxema. Moxe na ObjJe M3BBPIICHO HETUPAHE caMO Ha
€KCITO3UINH B M3BHPHOOPCOBO THPTYBaHHU JACPUBATHBHHA WHCTPYMEHTH C €/IHA U ChIla HacpeliHa cTpaHa. He ce
pas3pcuiaBa HETUPAHE C APYIr'U €KCIO3UIIMKU Ha KOJICKTHMBHATa MHBCCTHUIIMOHHA CXEMa KbM ChlIlaTa HAaCpCUIHA
CTpaHa.

VYnpaBnsBaoTo Apy>KECTBO MOXKE J1a HAMAJIM €KCIIO3ULIMATA Ha KOJIGKTUBHATA HHBECTULIOHHA CXeMa
KbM HacpelHaTta CTpaHa [0 cJellka C H3BBFHOOPCOBO TBHPryBaHU JEPHUBATHBHU WHCTPYMEHTH 4pe3
npenocTaBsHe Ha obesneuenue. IIpenocraBeHoro obesneueHue TpsiOBa aa ObJe NOCTATHYHO JIMKBUIHO.
O0e3nevyeHneTo e JIMKBUIHO, aKO TO MOXe Ja Ob/ie MPOJaZeHO Ha LIeHa, KOSTO € OJIM3Ka JI0 HeroBaTa OLleHKa
MIpeJIi MOMEHTa Ha W3BbpIIBaHe Ha npojaxo6aTa. [Ipu u3uncisBane Ha puckoBaTa excrio3unus Ha DoHza KbM
Hacpel[HaTta CTpaHa YMIpaBIsABAaIlOTO JPY)KECTBO B3eMa IMpeABHJ OrpaHuyeHuara mo ui. 45, am. 1 - 3
3AKNUCAIIKH, ako ynpaBisBamioTo JpYy>KECTBO IpeaocTaBsi o0e3NeueHre Ha HacpelHara CTpaHa 1o cleika
C M3BBHOOPCOBO THPTYBaH JIEPWBATHBEH HMHCTPYMEHT OT uMero Ha Jloroopuusi ¢onp. IlpemocraBeHOTO
obe3neueHre Moxe Ja ObJie 0TPa3eHo 10 HETHA CTOWHOCT, aKO YIPaBIISBAILIOTO IPYKECTBO MOXKE J]a TapaHTHPA
NpUIaraHeTo Ha CIOPa3yMEHUsITa 32 HETUPaHe ¢ Ta3H HacpelHa CTpaHa OT uMeTo Ha [loroBopHus ¢oHI.

B cnydante, korato oT uMeTo U 3a cMeTKa Ha JloroBopHus OH ce U3BBPIIBAT CACIKU C U3BBHOOPCOBH
(bMHAHCOBY JIEpUBATH U CE U3MOJI3BAT TEXHUKH 32 e(DEKTUBHO yIpaBieHue Ha nopTdeiina, Bcsko o0e3neueHue,
M3I0JI3BaHO 33 HaMAJIIBaHE HA PUCKOBATa EKCIIO3UIMS KbM HacpeIlHaTa CTpaHa, 10 BCSIKO BpeMe OTroBaps Ha
CIIEJHUTE KPUTEPHH: JIMKBUAHOCT; OLCHSIBAaHE; KAaueCTBO HA EMUTEHTA; KOpeJauus; IuBepcU(HUKaunus Ha
00e3MeueHneTo; PUCKOBETE, CBBP3aHU C YIPaBICHHETO Ha 00e3leYeHHeTo; MPU NPEeXBBpPJSHE Ha sl
MOJYYEHOTO 00e3MeUeHre ce JbPXKU OT JICTIO3UTapsl Ha KOJIEKTHBHATA MHBECTHIIMOHHA CXeMa; KOJEKTHBHATA
MHBECTUIIMOHHA CXEMa MOXE Ja IPUCTHIH KbM U3IIBJIHEHNE BbPXY HOIYYEHOTO 00€3eUeHHE 110 BCIKO BpeMe
0e3 mo3oBaBaHe HA HACpELIHATa CTpaHa WM 0J0OpEHHE OT Hesl; HeMapuuHOTO o0e3leueHne He MOXKE Jia ce
MpojiaBa, PEMHBECTHPA WIIH 3ajiara; NapuIHOTO o0e3rnedeHne MoKe caMo J1a Obae:

a) BIIOKCHO Ha JCHO3MUT B JinIle 1o wi. 38, ain. 1, 1. 6 3SAKUCIIIKU;

0) MHBECTHPAHO BbB BUCOKOKAUYECTBEHH IbPKaBHU LIEHHU KHUXKa;

B) HM3MOJ3BAaHO 3a IENWTEe Ha OOpaTHH peno CHENKH, NMPH YCIOBHE Y€ CHACIKHTE Ca C KPEeIWTHH

WHCTUTYITUH, KOUTO ca 00EKT Ha MpYyACHIMAICH Haa30p, U uye DoHIa MOXKe 110 BCSKO BPEME JIa MOTydH

00paTHO MBbJIHATA APUYHA CyMa 3a€/IHO C IBJDKUMUTE JIUXBH;

I') ’HBECTUPAHO B KPATKOCPOUHU (POHIOBE HA MAPUIHUS Ma3ap.

HapI/I‘{HOTO obOesmeueHue ce HWHBECTHUpA, KAaTO C€ CHa3BaT IMPUHOUIIATE 3a ,Z[I/IBepCI/I(l)I/IKaI_II/IH,
MMPUJIOKUMHU KbM HCIIAPUIHOTO o0e3IeueHueE. HapI/I'-IHOTO o0e3IeueHue ce HWHBECTHUPpA CaMO B 6aHKI/I, 3a KOUTO
HC € HAJIHILIC HHq)OpMaHHSI, 4€ Ipe3 MOCICAHUTE 3 KaJICHAapHU I'OJAWHU CC € Hajlaraljia JJMKBUJIHA IMOAKpEIa OT
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CTpaHa Ha MECTHHUTE UM mnpaBuTencTBa. POHABT MOXKE Ja HAABHUIIN OTPAHUYCHUETO 32 TUBEPCUPHUKALINS, aKO
00€3MeUeHHETO € B Pa3IMYHU IPEXBBPIMMU LIEHHU KHMXXAa M MHCTPYMEHTH Ha AapUyYHUs Ia3ap, U34aJeHU OT
HSKOE OT Jurara mo wi. 38, an. 1, T. 9, 6yksa "a" 3AKUCAIIKH npu cria3BaHe Ha H3UCKBAHUATA 11O WiI. 47, ail.
4 3AKUCATIKUA.

DoHIBT MOXKE Ja MpreMa KaTto o0e3nedeHrne (GUHAHCOBH aKTHBH, HATXBBPIATH 20 Ha CTO OT HETHATA
CTOMHOCT Ha aKTHBUTE My, KOTaTO T€ ca U3J1aICHU OT HAKOS OT IbprkaBuTe WieHKH Ha EC, KakTo U Ha BCUYKU
PETHOHAIHYU WJIK MECTHUTE OPTaHH B CTPAHUTE WICHKH, EMUTUPALIH WIH TApAaHTUPAIIN HEHHH KHIDKA. DOHIBT
MOJKe Jla IpreMa KaTto obesneveHue (GUHAHCOBM aKTUBH, HAIXBHPIAMM 20 Ha CTO OT HETHATa CTOMHOCT Ha
AKTUBHUTE MY, HHCTPYMEHTH U3Ja/leHH OT Iy OJINYHN MEXIYHApOIHI OPraHU3aLui C THBECTUIIMOHEH KPEIUTEH
PEUTHHT MUHMMYM OT €/IHa OT TOJeMHUTe TpH peHTHHTroBH areHimu — Standard&Poors, Fitch unun Moody’s.B
ciydait , ye @oHma npuroOre NapuuHO 00E3MeUeHNE TOW ce pas3opeskaa C HETO ChIVIACHO HBECTHLIMOHHATA CU
crparerus cro0pasHo Ilpocnekra u [IpaBunara cu.

B cayuail, ve ®onma moydyaBa obesnedeHre 3a He MO-Maiako oT 30 Ha CTO OT CBOWTE aKTHBH,
YnpasisiBaoTo APY>KECTBO € JUTHKHO J1a pa3paboTH M MpHiiara NOJUTHKA, KOATO Jja TapaHTHPa U3BHPILIBAHE
Ha CTPEC-TECTOBE IIPU HOPMAJIHHU U NIPH U3BBHPEIHH yCIOBUS HA IUKBUAHOCT, TaKa 4Ye Ja Ce AaJe Bb3MOMXKHOCT
Ja ce OLEHU JIMKBUAHUA puck Ha DoHna, cBbp3aH ¢ obe3neueHueTo. IlomuTHKara 3a CTpec-TeCTOBETE Ha
JMKBUIHOCTTA ChIBPKa HAH-MaJIKO CIICIHUTE EIIEMEHTH:

1. pa3paboTBaHe Ha aHAJIHU3 HA CIIEHAPUH 32 CTPEC-TECT, BKIIOUUTEIHO KanOpupaHe, cepTUHIIUpaHe

1 aHaJINU3 Ha YyBCTBUTEIHOCTTA,;

2. eMIAPHYEH TOAX0] KbM OICHKAaTa Ha BB3JICHCTBUETO, BKIIOUUTEITHO OEKTECTOBE Ha OLICHKUTE Ha

JIMKBUOHHUA PUCK;

3. 9ecToTa Ha OTYMTAHE W Ipar (TparoBe) Ha JIOMYCTUMOCT Ha OTpaHHYEHUETO/3ary0ara;

4. MepKH 3a HaMaJIsIBaHE Ha 3ary0ara, BKIIOUYUTEIHO OIUTHKA 32 IIPEBIDKIAHE HA €BEHTYaIHU 3aryou

1 3a1uTa OpOTUB pHUCKAa OT HECHOTBCTCTBUC.

YmpaBnsBamoTo APYKECTBO BHBEXAA SICHA TOJNHTHKA 32 TPEABHKIAHE HA EBEHTYal HH 3aryow,
cboOpa3eHa ¢ BCEKH BHJ aKTHBH, IMOJNyudeHH Karo oOesmnedeHue. llpum pazpaboTBaHe Ha MONMTHKATa 3a
NpeBIDKAaHE HAa CBEHTYaIHHU 3aryOu ce B3UMar NpeaBH/I;

1. XapaKkTepUCTUKNTE HAa aKTUBUTE, KATO KPETUTHO CHCTOSIHAE WIIA N3MEHYMBOCT Ha [IEHUTE;

2. pe3ynTaTUTe OT CTPEC-TECTOBETE.

[MonuThkaTa 3a TpEIBIKAAHE Ha EBEHTYaJHH 3aryOM O0OCHOBaBa BCSIKO pEIICHUE 3a MpPEIBIDKAAHE Ha
KOHKPETHA €BEHTYaJTHA 3ary0a WU 32 HeIIPeIBIK/IaHe Ha TaKaBa Mo OTHOIICHUE Ha Ja/IeH BUJI aKTHUBU.

OreHKaTa Ha €BEHTYaJIHH 3aryOu 10 JISTIO3UTH B €BPO CE U3BBPINBAT KATO HOMUHAJIHATA CTOMHOCT Ha
00€3MeYeHNEeTO Ce€ HaMasiBa C EBEHTyaJIHUTE PAa3HOCKK IO pasmopexkiaanero ¢ Hero. OreHkata Ha
€BEHTYaJTHUTE 3aryOH 110 JICTTO3UTH B €BPO C€ U3BBHPIIBAT, KATO CyMaTa Ha 00e3IeYeHHeTO ce MPeBayTHpa Mo
Kypc KyIlyBa Ha OaHKaTa, B KOSTO CE€ ChXpaHsiBa 00€3MCYCHUETO M CE HaMaJjlsiBa C CBEHTYAIIHUTE Pa3HOCKHU I10
PasmopekIaHeTO C HETO.

OrneHkaTa Ha €eBEHTYATHUTE 3aryOH 110 ICTIO3UTH B UYXK/1a BaITyTa pa3IMdHa OT €BPO C€ N3BBPIIBA KATO:

a)B3eMa ce TEKyIIl Kypc KymyBa Ha 0aHKaTa, B KOSITO C€ ChXpaHsIBa 00€3MEeYEHUETO;

0)B3eMa Ce CTaHapPTHOTO OTKJIOHCHHE Ha BAJIyTHUS KYPC CIIPSMO €BPO Ha MecevHa 0a3a 3a MOCIICTHUTE

12 mecena;

B) IpY OIIEHKa Ha €BEHTyalHara 3ary0a OT o0e3leueHHeTOo ce B3emMa OOMEHEH KypC HM3YMCIEH IO

¢dopmynara: TEKYI] BAJIYTEH KVYPC KVIIVBA - CTAHIAPTHO OTKJIOHEHUME HA

I'OAWIIHA BA3A;

T') OIleHKaTa Ha o0e3redeHneTo 1o 0. “0° ce HaMamsBa C €BeHTyalTHUTE PA3HOCKH I10 Pa3IIOPEkKTaHETO

C HETO.

OreHkara Ha €BEHTYATHH 3aryOn OT 00e3leueHne WHBECTHPAHO BHB BUCOKOKAYECTBEHU IHPKABHU
[IEHHY KHIDKA Ce M3BBPIIBA KaTO CE M3MOJI3Ba I[eHaTa, Ha KOATO MMa ThpCEHE 3a ChIUTe KHka. OleHKaTa Ha
€BEHTyaJHUTe 3aryOu oT 00e3leueHre WHBECTUPAHO B KPATKOCPOYHH (DOHAOBE Ha TMApUYHMS Ia3ap ce
M3BBPINBA Ha 0a3a HA TEKYIIUTE IICHH 3a 00paTHO M3KYyIyBaHe Ha ocoueHuTe ponaoBe. OleHKaTa Ce KOpUrupa
KaTo ce HaMalli ChC CTAHIAAPTHOTO OTKIOHEHHWE Ha IieHaTa Ha (onma. OrieHKaTa Ha €BEHTYAIHH 3aryOu OT
HEMApUYHOTO O0E3MEYEeHUE CE€ HW3BBHPIIBA CHOOPA3HO XAPAKTEPUCTHKUTE HA AaKTHUBHUTE IOJYYCHH KaTo
obe3reueHue.

OreHkara Ha €BEHTyaJIHH 3aryOH OT JBJITOBH WHCTPYMEHTH IMPEIOCTABEHH KaTO OOEe3MeUeHue ce
M3BBPIIBA KATO C€ OILECHU JIMXBEHHS PHCK UYpe3 HM3YMCISIBAHETO Ha JOPAlUs HO KOHKPETHUS JIBJITOB
WHCTPpYMEHT. B ciyuail, ye MHCTpYMEHTUTE NPUTEKABAT KPEAUTEH PEUTHHT, YTPAaBISBAIIOTO APYHKECTBO
OIICHSBA BEPOSTHOCTTA IPOMEHUTE B KPEAUTHIS PSUTHHT J1a TOBEAAT A0 MPOMEHH B IICHUTE Ha 00€3IIEICHHUETO.
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OreHKaTa Ha €BEHTYATHUTE 3aryOu OT aKI[UK MPEJOCTABSHH KaTO 00E3MeUCHUE Ce U3BBPIIBA KATO CE OTUETE
MCTOpUYECKaTa BOJIATHJIHOCT Ha [EHUTE WM, W3MEpEeHa upe3 CTaHAapTHO OTKIOHeHWe. B ciywail, ue
WHCTPYMEHTUTE TPUTEKAaBAaT KPEOUTCH PEHTHHT, YTPaBIABAIIOTO APYKECTBO OIEHSIBA BEPOSTHOCTTA
MPOMEHUTE B KPSJAUTHUS PEHTHHT J1a JOBEJAT JJO TPOMEHH B IIEHUTE HA 00C3MIEYCHUETO.

Nndopmanus orHocHo HaMepeHueTo Ha JloroBopHust PoHa 1a M3M0J3BA 3aBUIIIEHU OTPAHMYEHHUSA 32
AuBepcHpUKaNMs, TOCOYEeHH B 4. 46, an. 1 3AKUCAIIKH, n onucanue Ha M3KJIIOYUTEJIHATE a3apHA
YCJI0BHS, 000CHOBABAIIM TAKABA HHBECTHIHSA:

VYnpapnsaBamoro /[IpyxecTBo He Bb3HaMepsiBa JAa mois3Ba BbB (DOHAA 3aBUILIEHHW OTPAaHHYEHHS 3a
JuBepcuduKkanus, mocoueHu B wi. 46, an. 1 ot 3SAKUCATIKHA.

17.2.6. Bb3JIA'AHE HA ®YHKIIUU U I[EﬁHOCTH HA TPETH JIMIIA

YmpaisBamio IpyecTBO MOXKE Ja CKIIFOYH JIOTOBOP, C KOMTO Ja JAenernpa Ha TPETo Julle GyHKINH U
nectBus mo wi. 86, an. lor 3AKUCAIIKHY, npu cnassane Ha ycnoBus oT wi. 106 an. 1 1. 1 1o 8 oT chius
3aKOH.

Koraro nenernpanero Ha GyHKIIUH U JEHCTBHS c€ OTHACS A0 yNpaBJIeHNE HA HHBECTUIHTE, TPSOBa /1a
OBIAT CIA3€HHU CIIENHUTE IOIIBIHUTEIHA H3UCKBAHUS:

1. memerupaHeTo ce W3BBPIIBA B CHOTBETCTBUE C KPUTEPHUH 3a IpepasnpeiciiecHne Ha MHBECTUIIUUTE,
YCTaHOBSIBAaHU TIEPUOJIMIHO OT YIIPABISBAIIOTO JPY>KECTBO;

2. TPETOTO JHIIE, HA KOETO ce Jenerupar (pyHKIuHU, TpsOBa a € JIUIIEH3UPAHO WIH PETUCTPUPAHO 32
LEJTUTE Ha YIIPABICHUETO Ha aKTUBHU U Ja TOJICKU Ha HA/I30D 32 CTIa3BaHEe Ha M3UCKBAHUSATA 32 OCHIIECTBSIBAaHE
Ha JCHHOCT;

3. 1a € OCHTYpPEeHO CHTPYJHHYECTBOTO MEXIY KOMHCHSATA M OpPraHa, OCHIIECTBSIBAI HAI30P BBPXY
TPETOTO JIMIIC, KOTaTO CE JISerupaT (YHKIIUY 10 YIPaBJICHUE HA MHBECTUIIMHUTE Ha JIMIIC OT TPETa AbPKaBa.

Koraro ynpaisBaiioTo Apy»KecTBO Aejerupa (GyHKIMH M0 yIpaBiICHUE Ha MOPTQEIT Ha TPETO JIUIIE,
clenBa Jla TapaHTHpa, Y€ TPETOTO JIMIE CHa3Ba M3WCKBAHMUATA 3a HE3aBUCUMOCT 1Mo Wi. 45T, ¢ ormen
HEJOMyCKaHe Ha 3aBUCHUMOCT H MPEKAIICHOTO MMOBJIHSIBAHE OT N3BBPIIEHUTE OT TPETOTO JIMIIE CTPEC TECTOBE.

18. PUCKOB ITPO®UJ HA TOI'OBOPHHUSA ®OH/I. OYAKBAHU PUCKOBE

B mosu pazden ce cvowvporca ungopmayus 0mMHOCHO UHBECTMUYUOHHUME DPUCKOGE, KOUMO Ce noemam
NPSKO UNU KOCBEHO Om UHGecmumopunie nocpeocmeom nokynkama ua osnose na J{® ,, UHBECT K/IACUK .
Axo unsecmumopume He ca 20MOSU 04 NOeMam Mme3u PUCKoge, Me3u YEeHHU KHUNCA He ca NooxXoosud
UHBECMUYUSL 30 MIX.

18.1. PUCKOB ITPO®UJI
PuckoBust npodun Ha JloroBopHus (GOHJ € HUCHK PUCK.

Hsama HukakBa curypHoct, ye MOHABT 1Ie NOCTUTHE HHBECTHIMOHHUTE CH LeJIN; HHBECTUTOPHUTE
Morart Jaa 3ary0sT mapu, kato uHBectupar BbB dDonna. MHBecTunusita B A0roBopHu ¢oHAOBEe M
HHBECTHIIMOHHH APY:KeCTBA He € 3aCTPAX0BaHA WJIM FrapaHTHpaHa oT IbpakaBaTa Wid HAKOS IbpP:KaBHA
areHuus.

18.2. OYAKBAHU PHUCKOBE, CBbBP3AHHU C HWHBECTHULHUOHHUS MOPT®EN.
METO/IA 3A YIIPABJIEHUE HA TE3U PUCKOBE.

PuckoBe 3a ycToi4uBOCTTA

PuckoBere 3a ycToiUMBOCTTA ce pa30MpaT KaTO CHOUTHS HITH YCIIOBUS, KOUTO Ca €KOJIOTUYHH, COIIHATHH
WIH CBBP3aHU C KOPIOPATHBHOTO YIPAaBICHHE, KOUTO OMXa MOTJIHM J]a OKaKAaT PeajHO WIH MOTCHIIMATHO
OTPUIIATEITHO BB3/IEUCTBUE BbPXY CTOMHOCTTA Ha MHBECTHUIIMATA, aKO Bb3HUKHAT TaKUBA.

= Exo10rd4eH PUCK - PUCK, IPH KOMNTO BB3BPAMAEMOCTTa HA MHBECTUITUUTE MOXKE J1a ObJ/Ie HEraTHBHO
MOBIIMSIHA OT ()aKTOpHM HA OKOJHATa Cpela, BKIFOYUTENHO (PaKTOPH, MPOM3THYAIIM OT HM3MEHEHUETO Ha
KJIMMata, ¥ (GaKTOPH, MPOU3THUAIIH OT APYTO BIOIIABAHE HA OKOJIHATA CPENa;

= ConuajieH pUCK - PHUCK, TIPH KOHTO BH3BPAIIAEMOCTTAa HA MHBECTHUITUUTE MOXE Ja Ob/ie HETaTUBHO
MOBJIMSIHA OT COLMANHU (haKTOpH (HAIIP., TPYIOBH CIIOPOBE);

* YIIpaBJIeHCKH PHCK - PHUCK, IPY KOWTO Bh3BPAIIAEMOCTTa HA MHBECTUIIMUATE MOXKE J1a ObJIe HETaTUBHO
MOBJIMSIHA OT YIIPAaBJICHCKU (aKTopH (HAIIp., Ipo3padHa KOPIOPAaTHBHA CTPYKTYypa)

= DaKkTOpPU HA YCTOHYMBOCT - €KOJIOTUYHU, COLMATHU U CBBP3aHU ChC CIY>KUTEIUTE BHIIPOCH, KAKTO U
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BBIIPOCH, CBbP3aHU ChC 3aUYMTAHETO HA MpaBaTa Ha YoBeKa U ¢ OopOaTa ¢ KOPYNUHMATA U TOAKYITUTE;
3Ha4yMTeIIeH aCHeKT Ha PUCKOBETE 38 YCTOMYMBOCTTA BKIIOUBA CBHP3aHUTE C TOBA PUCKOBE 3a OKOJIHATA

cpeda W penytanusra (Hamp. 4pe3 NPU3MBH 3a OOMKOT Ha NPOAYKTH, KOMUTO HapyllaBaT TPYyIOBOTO

3aKOHOZAATEJICTBO, BUCOKO HMBO Ha KOPYIIIUS B CEKTOPa), KOMUTO CE OTHACAT JI0 KOMITAHUHM U EMUTEHTH.

[Ipenienkara 3a Ob/IEMIOTO BB3ACHCTBAE HA pUCKOBeTe 3a ycToitunBoctTa (ESG: mpuponu, conuantu u
TaKMBa Ha YIIPAaBJICHUETO) BbPXY AJOXOIHOCTTA Ha JasieH (PMHAHCOB MPOAYKT C€ KPHE B TOBA, Y€ MOrar J1a Obaar
TE€HEPUPAHU Pa3IUYHH TOXOJHOCTH WM IOpY MO-HUCKU TAaKHBa B ONPEEIICHN a3apHU YCIOBUS OT MPOAYKT,
KOIMTO He chOI0aBa PUCKOBETE HA ycToWYMBOCTTa. CHOTBETHO, MOTCHIMATHA HHBECTUIIMOHHA LIEJT MOXKE A2
OTPaHUYU E€KCIO3MLUATa KbM KOMIIAHUM, MHAYCTPUH MM CEKTOPH U MOXE /1 C€ OTKaXe OT MHBECTULIMOHHU
BB3MOXXHOCTH, KOUTO HE CHOTBETCTBAT Ha KPUTEPUUTE 32 YCTOHUMBOCT. CHOTBETHO, JOTOBOPHUAT (POH MOXKE
Jla peanusupa no-ciaadu pe3ynraTH B CpaBHEHHE C IpyTru (OHIOBE, KOUTO HE C€ ONMUTBAT J1a MHBECTUPAT BB3
OCHOBA Ha TaKHUBa KPUTECPHH.

B 006mus cirydaii, HeOMaronpuATHUTE BB3ISHCTBHUS Ha YCTOMYMBUTE PUCKOBE MOTAT J1a OBIaT MO-MajIKu
3a (puHaHCOBH MPOAYKTH, KouTo oTuntaT ESG prckoBeTe MpH B3MMAaHETO Ha WHBECTUIMOHHU PELICHUS,
OTKOJIKOTO 3a T€3U NPOLYKTH, KOUTO HE TW oTuuTar. Bzemanero npensua Ha ESG puckoBere Moxe aa uMa
MOJIOXKUTEJIEH €PEKT BbPXY JOXOJHOCTTA Ha MPOIYKTA, [IOHE B IBJIFOCPOUEH IUIaH, Thil KATO HAMAJIEHOTO TEIJI0
WA OTCHCTBUETO Ha EMHUTEHTH C HAJIMYHHU YCTOMYMBH PHUCKOBE OT NMOpT(eiina Ha ChOTBETHUS MPOIAYKT, MOXKE
Jla CMEK4YM WIH JOPHU Jia eTMMHUHKpa JIOIIO Mpe/ICTaBsiHe B CIEICTBUE HA PeaTU3UpaH PUCK Ha yCTOMUMBOCTTA.

CaenBa na ce uMMa npeaBul, 4Ye YIPaBJIfABALIO JAPYKECTBO He OTYUTA HeOJIArONPUSITHUTE
Bb3/IeiiCTBUSI HA MHBECTUIHOHHNTE pellleHUs BbPXY (PaKTOpUTEe HA YCTOMYMBOCT NMPH yNpaBJeHUe HA
DoHpa.

HNHBecTMLMHTE B OCHOBATAa HA TO3H (PMHAHCOB NPOAYKT He ca cboOpa3eHu ¢ kpurepuurte Ha EC 3a
€KOJIOTHYHO YCTOHYMBY HKOHOMMYECKH ACi{HOCTH.

OCHOBHHUTE PUCKOBE, KOUTO ca OT 3HaYeHHUe 3a DoH/Ia ca ONMCAHM MO-0JIY:

» [IazapeH pucK - Bb3MOXXHOCTTA JIa CE PEAM3UPAT 3aryOH MOpajy HeONaronpusTHA M3MCHCHHS B
HEHUTe Ha (UHAHCOBM WHCTPYMEHTH, Na3apHUTE JMXBEHH NPOIEHTH, BaJyTHH KypCOBE H JPYIH.
KoMmonenTuTe Ha ma3zapHus pUCK ca:

- JIuXBEeH PHUCK - PUCKHT OT HAMAJIsABaHE Ha CTOMHOCTTA HA WHBECTHUIIMATA B JaJicHA IICHHA KHHTra
MopaJii U3MEHEHNE Ha HUBOTO HA JTMXBEHHUTE MPOICHTH. Y IPABIISBAIIOTO JPY>KECTBO U3MEPBa JIMXBEHUS PUCK
Yype3 M3YMCIISIBAHETO Ha Aroparus. J[ropanusara € OCHOBHATa MspKa 32 YyBCTBHTEIHOCTTAa Ha JajicHa IICHHA
KHUTAa KbM HM3MEHCHHMETO Ha HHMBOTO Ha JIMXBEHUTE MpoleHTH. Y][ u3mon3Ba Merona Ha MOJUQHIMpaHaTa
JUOpAIKs, 33 J1a U3MEPH JIMXBEHUS PHUCK, CBBbP3aH C BCAKA I[CHHA KHUTA, 0a3upaHa Ha JMXBEH MPOICHT KaTo
obnuranuu, JTUXBEHH cyamnu, (o9ybpcd, Oa3WpaHd Ha JIMXBEHHW TNPOLEHTH, M (roubpcu, 0a3upaHu Ha
obnmurarnum.

- BanyTeH pHcK - pUCKBT OT HAMAJIIBAHE HA CTOWHOCTTA HA MHBECTHIUSATA B JlaJicHa [ICHHA KHUTA WITH
mapuyeH JIENO3NT, ICHOMHUHNPAHH BBB BayTa, pa3jndHa OT €BPO, MOpaad M3MEHEHHEe Ha Kypca Ha oOMsHa
MEXJy Ta3u BajyTa M Kypca Ha eBpOTO. BalyTHHAT pHCK ce M3MepBa 4pe3 M3MOJI3BaHe HAa UCTOpPHUECKATa
BOJIATHJTHOCT Ha Kypca Ha ChOTBETHATA BAJTyTa KbM €BPOTO CIIPSIMO HETHATA BATyTHA CKCIIO3UIIHSL.

- IleHoBHM pHCK, CBBbp3aH C WHBECTHIIMM B JIJICHA [IEHHM KHMKA - PUCKBT OT HaMaJlABaHE Ha
CTOMHOCTTA Ha HMHBECTULIMATA B JaZiCHA [ICHHA KHUT'a IIPHU He6HaFOHpI/IHTHI/I IMPOMCHHU HAa HUBATA HAa NA3apHUTE
[CHH.

» Kpeauren puck — BE3MOXKHOCTTa OT HaMaJsBaHE HA CTOWHOCTTA HA MO3WIHUATA B €IUH (PUHAHCOB
WHCTPYMEHT TIPM HEOYAaKBaHW CHOWTHS OT KPEAUTEH XapaKTep, CBbP3aHH C €MHUTCHTHTE Ha (hUHAHCOBU
WHCTPYMEHTH, HacpelHaTa CTpaHa 1mo OOpCOBHM M M3BHHOOPCOBM CICIKH, KAKTO M IBbPXKABHUTE, B KOUTO TE
U3BBpIIBAT JeWHOCT. TO3M PUCK OTpa3sBa OIe BEPOATHOCTTA OT (ANIUT HA KPEIUTHA WM (hPUHAHCOBA
WHCTUTYIHSI, B KOSTO CE ChXPaHABAT cpecTBa Ha DOHIA U/WITH B YHKUTO JICTIO3UTH HITH BIIOTOBE € HHBECTHPAHO.
HaGroaBat ce Tpu THIA KPEIUTECH PHCK:

- KoHTpareHTeH pUCK € PUCKBT OT HEM3MBIHEHHE HA 331BIDKCHHUATA OT HACPEII[HATA CTPAHA O CACTKH
¢ QUHAHCOBU MHCTPYMEHTH H/WJIH MHCTPYMEHTH HA TTAPHYHHUSI Mas3ap.

- CeTbJMEHT PHCK € PUCKBT, BB3HHKBAII OT BB3MOXXHOCTTA JoroBOpHHAT (GOHI Aa HE MOIYyUH
HaCcpCUuiHu Imapu4yHu CpEACTBa WA (bI/IHaHCOBI/I WHCTPYMCECHTU OT KOHTPAr€HT Ha JaTaTa Ha CETBJIIMCHT, CJIC]
KaTo TOW € M3MBJHUI CBOUTE 3aAb/DKCHHS MO JaJeHH CACIKH KbM TO3M KOHTPAreHT. YTPaBJISIBAIIOTO
JPY’KECTBO M3MEPBA TO3M PUCK UPe3 CTOMHOCTTA HA BCHUKH HE MPHUKITIOYMIIM CAEIKY C €Ha HACpEIHa CTpaHa
KaTo MPOIIEHT OT CTOMHOCTTA Ha yIpaBisaBaHus moprdeitn. He ce BKIIOUBAT CAENKNATE, CKIIFOYEHHU IIPH YCIIOBHE
Ha ceThaMeHT DVP (nocTtaBka cpelily mianane) v Ha nasapu ¢ (yHKIMOHHUPAI] KITUPUHTOB MEXaHU3bM.

- NHBeCTHIIHOHEH KPEeIUTEH PHCK ¢ PUCKBT OT HaMaJIIBaHE HA CTOWHOCTTa HA WHBECTHUIIMATA B
JaaceHa ABJroBa IEHHA KHUI'Aa IOpaid KpEAWUTHO cpouTHe Ipyu €MUTCHTA Ha TO3UW MHCTPYMCHT. er}lI/ITHO
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ChOWTHE BKIIOYBA OOSBIBAaHE B HECHCTOSTEITHOCT, HEIIATEKOCIIOCOOHOCT, CBIIECTBEHA NPOMSHA B
KaluTanoBaTa CTpyKTypa, HaMaJsiBaHEe Ha KPEAUTHUS PEHTHHT U JIp.

JluMuTHTE 32 CAETKM U HUBATa HA PHUCK, CBBP3aHU C KPEIUTHUS PHCK, C€ 0JI00psABAT U Ipepasriiekaar
Ha TpuMecedrie oT ChbBeTa Ha TUPEKTOPUTE Ha Y IPABISBAIIOTO IPYKECTBO IO TIPEUIOKEHNE HA PHKOBOIUTEIS
Ha Otgaen ,,YpaBicHue Ha pucKka’.

* OnepanuoHeH — Bb3MOXKHOCTTA J]a C€ pean3upar 3aryOu, CBbp3aHu C IPEIIKK UM HECHBBPILICHCTBA
B CHCTeMaTa Ha OpraHu3alys, HeAOCTaThUHO KBANU(UIMPaH IepCoHal, HeOIaronpusTHA BHHIIHUA CHOUTHUS OT
He()MHAHCOB XapakTep, BKIIOYUTEITHO U MpaBeH pUcK. ONepanrnoHHATE PUCKOBE Ca BHTPEIIHHN - CBBP3aHH C
opraHuzanuATa Ha padoTarta Ha YTIpaBisBalIOTO IPYKECTBO BBB Bpb3Ka ¢ ynpasieHuero Ha [® ,,UHBECT
KJIACUK” v BBHIIHH - CBBP3aHH ¢ MaKPOMKOHOMHYECKH, TOTUTUYCCKU U JAPYTH (HaKTOPH, KOUTO OKa3BaT
W/WJIA MOTAT JIa OKa)KaT BIUSHIE BbPXY JEHHOCTTA Ha Y IPABIIBAIOTO IPYKECTBO BHB BPBh3Ka C YIIPABICHUETO
Ha @onHna. BeTpemnuTe 0T CBOS CTpaHa BKIIIOYBAT PUCKOBE, CBBP3aHHU C TIEPCOHANIA U TEXHOJIOTHYHH PHUCKOBE,
a BBHIIHUTE — PUCK Ha OOKpBXKaBallara cpela W PUCK OT (usznvecko BMmemartencTBo. OleHKara Ha
OTIEpAIIMOHHUTE PHUCKOBE, cBbp3anu ¢ aeiHoctTa Ha IO ,,MHBECT KJIACUK” ce m3BwppmBa ot Otmen
,, YTIpaBJIcHUE Ha pUCKa”

» JIMKBU/IEH PUCK — PUCKBT, IPOSBSBAIL CE BbB BH3MOXHOCTTA OT 3aryOu OT HAJIOXKHUTEIHU NPOJaKON
Ha aKTHBHU MPU HEOIAronpusITHU Ma3apHU YCIOBHS 3a MOCPEIIaHe Ha HEOUaKBaHO Bh3HUKHAIU KPaTKOCPOUHHU
3aIBIDKEHUS.

* PUCK OT KOHIEHTpamusi — BB3MOXKHOCTTa OT 3ary0a Mopaad HenpaBWiIHA JUBEpcH(UKALUS Ha
€KCIIO3UIMN KbM €MHUTEHTH, TPYIH CBbP3aHU EMUTEHTH, EMUTEHTH OT €IMH M ChII HKOHOMUYECKH OTPachi,
reorpadcka oOmacT WM BR3HUKHAJ OT €IHA M ChINA JEHHOCT, KOETO MOXKE JIa TIPUYMHN 3HAYNTEIHU 3aryou,
KaKTO ¥ PUCKBT, CBBP3aH C TOJIEMU HETIPEKH KPETUTHH €KCIIO3UITIH.

* Baiusinuero Ha cnequ(pUUHUTE TEXHMKH U MHCTPYMEHTH, M3MOI3BaHU 32 ¢()EKTUBHO yIpaBJICHHE
Ha moprdeina ot aktuBu Ha PoHJA, BPXY HETOBHS PHCKOB Npodui e ompeneneHo B Touka 17.2.2. /lpyeu
UHBECMUYUOHHU CMpame2ull, MeXHUKY U UHCIPYMeHmu

Oo0ma puckoBa ekcno3uuus (3a 1epUBATUBHU (PMHAHCOBH MHCTPYMEHTH)

B crotBetcTBUE ¢ [IpaBunaTa 3a onieHKa U ynpasiieHHe Ha prucka Ha JloroBopHus GoH, YTIPaBiIsBaIIOTO
JIPY’KECTBO MOXeE J]a CKIIF0YBA OT HETOBO MME CJIENIKH C JepPUBATUBHU (PHMHAHCOBH HHCTPYMEHTH:

- ¢ MHBECTHIIMOHHA IIeJ, ChOOPa3HO HWHBECTUIIMOHHATA MOJUTHKA W puUCKOBUs mpodun Ha DoHpa,
onpeneneHu B [Ipasuiara mys;

- C IIeJT yTIpaBJIeHHE Ha PHCKA - 32 Xe/DKUpaHe Ha Ta3apeH U KPEIUTEH PHCK.

C 1en yripaBIiieHHE Ha PUCKA, CBBP3aH C Mo3uIuuTe Ha JloroBopHUs OH/I B I€PUBATUBHA MHCTPYMEHTH,
ce M3YHCIsBa OOIIa PUCKOBA EKCIIO3MIHMS MO0 METO/a Ha TOeTHTE 3aJbJDKEHHS, KaTo BHHATWM C€ CIa3Ba
OTpaHUYEHHETO Ts Ja HE HaJBUIIAaBAa HETHATa CTOWHOCT Ha akTUBUTE Ha JoroBopHUs (OHA, KaKTO H
OTpaHHYEHUTA 32 KOHIIeHTpanus nmocoueHu B Hapenba Ne 44,

KonkperHure meronu M opraHu3alys 3a yNpaBIeHWE HA TOPETNOCOYEHHTE PUCKOBE CE€ YpexaaT B
IIpaBunata 3a oneHka u ynpasienue Ha pucka Ha 1 ,, MHBECT KJIACUK™.

CTOMHOCTTA HA JISJIOBETE HA J® ,,MHBECT KJACHUK” U JJOXOABT OT TAX
MOTI'AT JA CE IIOHUXKAT. IIEHAJIBATA OT MHBECTHIIUATA HE E TAPAHTUPAHA U
HHBECTUTOPUTE IMOEMAT PUCKA JA HE BB3CTAHOBAT UHBECTUIIMUTE CH B
I'BJIHUA UM PASMEP. UTHBECTULMUTE B JOI'OBOPHUSA ®OH/I HE CA TAPAHTUPAHU
OT TAPAHIIMOHEH ®OH/, Cb3JAJIEH OT ABPKABATA WJIN C JAPYI' BUJ TAPAHIUAL.
MPEJIXOJAHU PE3YJITATHA OT JEMHOCTTA HA ®OHJA HSAMAT BPH3KA C HETOBUTE
BBJEIU PE3YJITATH. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA
JA BBJE INOMJIOXEHA HA KOJIEBAHUS IIOPA/IM CbCTABA WJIM TEXHUKHUTE 3A
YIHPABJIEHUE HA HET'OBUSI IOPT®EL.

19. IPABMJIA 3A OHEHKA HA AKTUBUTE

[IpaBumaTta 3a oneHKa Ha mopTdeiina U 3a ompeneNnsHe Ha HETHaTa CTOWHOCT Ha aktuBuTe Ha [P
H~AHBECT KIJIACUK”, mpuetn c pemenne Ha ChBeta Ha ampektopute Ha Y/ ,,MHBECT ®OH
MEHUW/KMBHT” AJl ot mara 15.10.2012 roagwnHa, n3mMenenn ¢ Pemenne Ha ChBeTa Ha TUPEKTOPUTE OT
15.02.2017 r. u u3meHenu c¢ Pemenne Ha ChBera Ha nupekropure oT 15.06.2022 r. chabpxar noapodOHa
WHPOPMAITUS OTHOCHO:

® [PUHIWIHNTE 32 OLIEHKA HA aKTHBHTE;
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= cucTeMaTta 3a chOupaHe Ha mH(OpMaIHs, CBbp3aHa ¢ ONMPEISIISTHETO Ha HETHATa CTOWHOCT Ha
AKTUBHTE, BKIFOYHTEIHO BUIOBETE U3TOYHUITN HA HHPOPMAIIHUS;

® METOJAHWTE 32 OlleHKA Ha aKTHUBUTE;

= METOAMTE 3a OLICHKA Ha TACUBUTE;

= METOJAHWTE 32 OIpEe/IeNIsTHEe Ha HeTHATa CTOMHOCT Ha aKTHBHTE;

® MporeaypaTa W TEXHOJOTHATA 3a OINpelesHe Ha HeTHaTa CTOWHOCT Ha aKTHBUTE, HETHATa
CTOMHOCT Ha aKTUBUTE Ha €AMH JIsJ1, EMHCUOHHATA CTOMHOCT U LieHaTa Ha 00OpaTHO U3KYITyBaH€E;

®  JIMIaTa, ONPEICSISIIU U YIPaKHSBAIM KOHTPOJI TIPU ONPE/CIITHETO Ha HETHAaTa CTOMHOCT Ha
aKTHUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €/IMH /51, EMHUCHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO
U3KYITyBaHE;

®  CHXpaHEHHETO Ha JOKYMEHTHTE M MEPKUTE 3a 3alluTa Ha HH)OpMAIUITa;

® mporpamHara 00e3MedeHOCT;

® [paBWiIaTa 3a HeIOMyCKaHe Ha KOH(IMKTH Ha MHTEPECH;

20. YCJIOBHSA U PEJI 3A ONPEJIEJITHE HA EMUCHOHHATA CTOHHOCT M IIEHATA
3A OBPATHO M3KYIITYBAHE HA JIAAJIOBETE

EmucnonHata CTOMHOCT W IieHaTa Ha oOpaTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHma ce M3YHMCISABAT OT
YnpaBisiBaioTo APYKECTBO IMOA KOHTposia Ha baHkara nemo3urap, ChITACHO HPUETH OT YIPaBISIBALIOTO
npyxectBo u on00penn ot KOH Ilpasuina 3a onenka Ha noptdeiia u 3a onpeaessiHe Ha HeTHATa CTOMHOCT Ha
AKTUBUTC Ha q)OHIIa. ynpaBHﬂBaHlOTO APYKECTBO ONPEALIA U O651BSIB3 HETHAaTa CTOMHOCT Ha aKTUBUTE 3a CIUH
JsU1, EMUCHOHHATA CTOMHOCT U [IleHaTa Ha 00paTHO M3KYIlyBaHe JBa ITbTH CEIMUYHO — B CpsAJa U NETHK, Ha 0a3a
aKTUBUTE Ha (POHAA KBM IMPEIXOAHUTE BTOPHUK W YETBBPTHK, HE MO-KHCHO OT 18 waca (OBarapcko Bpeme).
OO0sBSBaHETO HA EMHCHOHHATA CTOMHOCT U HA IIeHaTa Ha 00paTHO M3KYITyBaHE Ce U3BBPIIBA UPe3:

» myOnMKaius Ha caiiTa Ha YIIPaB/IsSBaIOTO APY>KECTBO www.ifim.bg B jieHs Ha OnpeessHeTo;
= o0sBABaHE Ha MecTarta 1o Touku 14.1. u 15.5. oT HacTosAmus NPOCNEKT (,, Mecma 3a nodasane
Ha RUCMeHU 3aA8KU 3a 3anuceane Ha dsanoee Ha Ponoa” u ,,Mecma 3a nooagane Ha RUCMEHU 3A56KU
3a 06pammuo u3Kynysaue Ha osanose Ha @onda’’) B 1€HA HA ONPEHEIAHETO;
= 00sBsBaHE HA caliTa Ha brarapckara acolMalys Ha YIOpaBJsBaluTe ApykectBa www.baud.bg
VYmupasnsBamioro apyxectBo obsassiBa B KOH o6o0mena nHDOpMAIus 3a eMUCHOHHUTE CTOWHOCTH
LICHUTE Ha 00paTHO U3KyIyBaHEe Ha JsuoBeTe Ha POHIA eMH BT MECEUHO, B CPOK A0 TPH pabOTHU THU cie[
Kpas Ha Mecella, ChIIbpiKalla CICTHUTE TaHHU, TPEICTABCHH B TAOIMYCH BU/I:
. IaTa Ha OIpeAessiHE HA EMUCHOHHATA CTOMHOCT M Ha IIeHaTa Ha 00paTHO U3KYITyBaHE;
. HETHA CTOMHOCT Ha aKTHBUTE;
. Opoii ns10Be B OOpBIICHHUE;
. HeTHA CTOMHOCT Ha aKTUBUTE Ha CJIUH JI5T,
. EMHCHOHHA CTOWHOCT;
. IIeHa Ha 00paTHO M3KYITyBaHe.
. JlaTa 3a KOSITO Ca BAIM/IHU OIPEJICIICHUTE CTOWHOCTH.

NN WD bW -

EmucHoHHaATa CTOHHOCT € paBHa Ha pa3Mepa Ha HETHAaTa CTOMHOCT Ha aKTHBUTE HAa €IUH ST KbM
JlaTaTa Ha OTIPESISTHETO M. YIPaBIISIBAIIIOTO JPYKECTBO M3ITBIHSABA MOPHUKATA 32 MOKYIIKA Ha ISTOBE HA I[eHA
Ha €IMH [sJI, OCHOBABAaIlla CE HAa €MHUCHOHHATA CTOMHOCT 3a Hal-ONM3KHUS JeH, CIeABaIl JEeHS, B KOWTO €
HalpaBeHa TOpbYKaTa. BCHYKM MOpPBUYKM 3a 3ammMcBaHE Ha [SUIOBE, IOJNYYEHH B TEPHOAA MEXIy [BE
OTIpENIETITHUS U O0SBSIBAHUS HA EMUCHOHHA 1I€HA, CE M3IIBJIHSBAT 110 €/Ha U ChIT[a CTOWHOCT.

lenaTa Ha 00paTHOTO U3KYILyBaHe ¢ paBHA HAa pa3Mepa HA HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH
JISUT KbM JlaTata Ha onpezensHeTo i. [IpurexaTtensaT Ha JsUI0BETe He 3aIniaiia pa3xoau 3a 00paTHO U3KYITyBaHe.

YrpaBnsBamoTo Ipy>KECTBO U3ITBLIHABA MOPHUYKATa 32 00paTHO M3KYITyBaHEe HA HsuToBeTe HA DoHIA TIO
IIeHa, paBHAa Ha [IEHaTa Ha 00paTHO U3KYIyBaHe, Olpe/IelieHa 3a Hali-OMu3Ku JIeH, CIIe/BAIll ICHS Ha MOJaBaHe
Ha MCKAHETO 3a O0paTHO M3KyIyBaHe. BCHYKM MOPBYKM 3a OOpaTHO M3KYITyBaHE Ha JSUIOBE, MOJyYEHU B
Hepnona Me>1<11y JIBEC OHpeJIeHSIHI/ISI nu O651B$IBaHI/I$I Ha O€HAa Ha O6paTHO I/ISKYHYBaHe, CC UBITBJIHABAT 11O €IHA U
ChIIIa CTOMHOCT.

3aZI'bJI)KI/ITeHHO YCJIOBHUE 3a U3YUCIIIBAHEC HA EMHUCUOHHATa CTOMHOCT M IIeHaTa Ha 06paTHOT0 N3KYITyBaHC

€ JMIcaTa Ha OCHOBAaHHE 3a CIMpaHe Ha M3JaBaHeTo (mpopaxbara) M 0OpaTHOTO M3KYITyBaHE Ha ISJIOBE Ha
JoroBopHus ¢poHA, onpenesieHu B T. 15.2. 0T HaCTOSIIMUS IPOCHEKT (,, Ycnosus u ped 3a 6pemeHHo cnupate Ha
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obpamnomo uskynyeaue”’).

HpI/I W3YHCISIBaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha C€JUH 71 Ha ,Z[OI‘OBOpeHI/IH Q)OHH, CMHCHOHHATa
CTOMHOCT U IIeHATa Ha 06paTHO M3KYIIYBAHE CC 3aKPBIJIAT 10 YETBHPTHUA 3HAK CIICA AC€CETUIHUA 3a11€Tasd.

21. TAKCH 1 KOMUCHUOHM IIPH ITIOKYIIKA U ITPOJAKBA HA JIsAJIOBE

HuBecTutopuTe HE IBJIKAT OTACITHU TAKCH U KOMUCHUOHH MPH NOKYIIKA Ha asioBe Ha ®onpa. [TokynkaTa
Ce M3BBPINBA 10 EMHUCHOHHA CTOMHOCT IO pea omnpeneicH B T. 20 OT HACTOSIIHS IPOCIIEKT (,, Ycrosus u ped
3a onpeodensine HA eMUCUOHHAMA CIMOUHOCI U YeHama 3a 00pamHo UsKynyéame Ha osnogeme”)

HNuBecTutopuTe HE ABIDKAT OT/ICITHA TAKCH 1 KOMUCHOHU TP 00paTHO U3KYITyBaHe Ha JisiioBe Ha DoHpa.
OO0paTHOTO HW3KYyIyBaHE Ce HM3BBPINBA IO IleHa Ha OOpPaTHOTO M3KYITyBaHE IO peda ompererneH B T.20 oT
HACTOSIIIUS TIPOCTIEKT (,, Ycnogus u ped 3a onpedensine HA eMUCUOHHAMA CMOUHOCH U YeHama 3a 06pamHo
usKynysame Ha osiogeme”)

IIpu BropnuHa Thproeus Ha fsutoBere Ha JloroBopHus (GOHI Ha U3BBHPETYJIUPAH Ma3ap WU IPH IPYro
npexBbpIsiHe Ha JsutoBeTe Ha DoHIA /mapeHue, HaclensBaHe W Jip./ HHBECTHTOPHUTE MOXKE Ja 3araTsiT U
JOITBJIHUTEHN TaKCH ¥ KOMUCHOHHH CbOOpa3HO Tapu]aTa Ha HHBECTULIMOHHHUS [TIOCPEIHUK, KOMTO ca n30paiu
J1a U3II0JI3BAT 3a OCBIIECTBSIBAHETO HA TE3H CACTKU WIH NPEXBBPIISTHUSA.

B CJIy4auTe KOrato MHBCCTUTOPBHT 3aruiaila I1o 63HKOB T €MHCHOHHATa CTOMHOCT npu noaajacHa
HopbYKa 3a 3aKylyBaHe Ha AsIoBe Ha POHNA, CHOTBETHHTE OAHKOBUTE TaKCH, CBBP3aHH C IIPEBOJA, ca 3a
HETOoBa CMETKa. 3a CMETKa Ha MHBECTHTOpa ca ¥ OAHKOBHTE TAKCH INPH M3IUIAllaHE HA CYMH OT CTpaHa Ha
YnpasnsaBaioto JpyKecTBO KbM HHBECTUTOPA, KOTaTO MHBECTUTOPHT € MOKeJal NapUuYHUTE CPEACTBA J1a MY
OBIaT M3IUIATESHH M0 OAHKOB ITBT WJIM KOTATO TO3M HAYHMH HA IUIAIAHE € 33 JbJDKUTEIICH ChITIaCHO JIelCTBaIaTa
HOpMaTHBHA ypeoa.

22. PA3XOJIN N TAKCHU. PASTPAHUYEHHME MEXAY PA3XOIUTE U TAKCUTE,
ABJKUMH OT NIPUTEXATEJUTE HA JAJIOBE, U TE3U, KOUTO CJIEJABA JA BBIAT
MN3IIJIATEHU CBbC CPEACTBA HA ®OHJIA

Lenma na mosu paszden e 0a uHpopmupa uHeecmumopume Kakeu pazxoou ca C8bP3aHU ¢ UHBECMUYUAMA
um 6 0snoee Ha @ ,, MHBECT KIIACHUK”, 6 mosa yucno: (1) pazxooume, xoumo ce noemam Npsko om
KOHKpemHUsl UH8eCmumop/npumesicamen Ha O0s108e Npu NOKYNKA U 0OpamHo U3Kynysawe na O0s7106e Ha
Lozosoprus pono (““Tpanzaxyuonnu pasxoou 3a uneecmumopa/npumedicamens na osnoge”’); u (2) 2o0uwmnume
pasxoou 6v6 epv3ka ¢ oelinocmma na Ponoa (“Onepamuenu pazxoou’), Koumo ca 3a cMemKa HA BCUYKU
He208U npumedicameni Ha 0A108e U ce 3aniauam cbe cpeocmea Ha J{o2080pHus GoHo.

22.1. TPAH3AKIIMOHHMU PA3XO/U 3A UHBECTUTOPA/ IIPUTEKATEJIA HA IAJTOBE

IIpu mpogaxx6ata (M3gaBaHeTo) Ha AsiioBe Ha POHIA HE Ce HAYUCIABAT Pa3XoJW MO TOKyIKaTa Ha
JSIIOBETE, CBBP3aHU C Pa3X0AUTE TI0 EMUTHUPAHETO.

[Mputexatenure Ha AssioBe Ha PoOHAA He 3arUIaniaT pa3xoAH NPy OOpaTHO M3KYIyBaHE Ha JAJIOBE Ha
®doHa, CBBP3aHU C Pa3XOIUTe MO OOpPaTHOTO M3KymyBaHe. lleHara Ha 0OpaTHOTO M3KYITyBaHE € paBHA Ha
HETHAaTa CTOMHOCT Ha aKTHBHUTE HA €JIMH JISJ1 U MPUTEKATEIAT Ha JISJI0BETE HE 3arlialia pa3xou 3a 00paTHO
M3KyTyBaHe;

IIpu npomsiHa Ha pa3Mepa Ha Pa3XOAWTE 3a EMUTHPAHE M 00paTHO M3KyIyBaHE Ha JsioBeTe Ha PoHOa
YnpaBnsBaioTo APY>KECTBO € JUTHKHO Ja YBEIOMH IIPUTEKATEIUTE HA JISTI0BE Ype3 MyOJIMKaNrs Ha MHTEPHET
CTpaHHWIaTa Ha YTPaBIABAIIOTO JAPYKECTBO He3abaBHO cCiell OJOOpEHHMEeTO Ha MPOMEHHWTE B MpaBHjaTa Ha
JoroBopHust (OHJ, HO HAW-KHCHO HA CIIEJIBAIIIMS JIEH CIIe]] Y3HABAHETO 32 0JI00PEHUETO Ha IPOMEHUTE.

22.2. TOJUIITIHU OITEPATUBHU PA3XO/N

Tesu paszxonu ce npucnanat ot aktusute Ha 1O ,,IHBECT KJIACUK” u Taka KOCBEHO c€ MOeMaT OT BCUUKHU
MpUTEXKATENU Ha AsuioBe. Te ca BTOPUAT KOMIIOHEHT Pa3X0AH, KOUTO HHBECTUTOPUTE CJIE/IBA Ja UMAT IPEIBU/I,
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uHBecTupaiiku B JloroBopHus GoHA.

JlaHHU 3a U3BBPILICHUTE ONEPAaTUBHU Pa3XOAU CBBP3aHU C AelHocTTa Ha DoHIa Ipe3 NMoCIeIHUTE TPU
KaJeHIApHU TOANHU:

CTOHHOCTH B €BPO:

IMoka3aTesn Ha 31 oexemepu 2025 2. ¢ | 31 oexemepu 2024 2. 6 | 31 oexemepu 2023 2. ¢
pas3xoaurte EUR EUR EUR
Takcu 3a KOH 306.78 511.29 613.55
Apyru 1723.56 8277.44 10.23
AOOHAMEHTHH TAKCH 103.79 112.48 112.48
Br3narpaxkaenue 3a b1 8049.78 6508.34 4154.43
Bo3narpaxaenue 3a Y/ 17692591 190445.86 138812.26
Pasxoam 3a I1/] 454.03 450.45 484.7
Pa3xomu 3a omuTopcku 1137.62 1073.71 1022.58
YCIyTH
bankoBu Takcu 410.57 308.82 773.84
Pasxonu ot BasryTHH 241.84 2261.53 42.18
orepaIyn
Paszxonu mo oneparyu u 2870109.37 2137374.97 2270777.46
MpeoreHka Ha (PUHAHCOBU
aKTHUBHU
O0ur0 pa3xoau: 3059463.25 2347324.89 2416803.72

CTOHHOCTH B JIEBA:

IToka3aTeinun Ha

31 oexemepu 2025 2. ¢

31 oexemepu 2024 2. ¢

31 oexemepu 2023 2. ¢

pa3xoaunte 7186. 218. 718.
Taxcu 3a KOH 600 1000 1 200.00
Hpyru 3371 16 189.26 20
AOOHAMEHTHHU TaKCH 203 220 220
Bo3narpaxaenue 3a B[ 15744 12 729.21 8125.36
Bo3narpakaenue 3a Y/ 346037 372 479.73 271493.18
Pasxonu 3a I1J] 888 881 948
Pa3xonu 3a oauTopcku 2995 2100 2000
YCIyTH
bankoBu Takcu 803 603.99 1513.5
Pasxomu ot BanyTHu 473 4423.17 82.5
oreparuu
Pa3xonu no onepauuu u
NpeoleHKa Ha pUHAHCOBU 5613 446 4180 342.08 4 441 254.67
AKTHBH
001110 pa3xoau: 5983 790 4 590 968.44 4726 857.21

B nonnara tabnuia ca MoCO4YeHH MaKCHMaJHHWTE TOJWIIHM omnepaTtuBHU pasxoau Ha D ,,MHBECT
KJIACHUK”, kato mpoLEHT OT roAMIIHATA CpeJHAa HETHa CTOMHOCT HA HETOBUTE AKTUBU, TaKa KAKTO TE3U
pa3xo/u ca IVTaHUpaHu OT YIpasisiBauoTo JpyxecTBo:

Toouwmnu onepamuenu pazxoou Ha @onoa, kamo % om 2oduwnama cpeona HCA na @onda

Bo3narpaxkaenue 3a YpapisBamoTo apyxkectso | 2.00 %
Hpyru oniepatuBHA pa3xoan 2.00 %
OO01110 OTIEpPaTUBHH PA3X0IU 4.00 %

YnpaBnsBaioTo APYKECTBO MpearprueMa MEpKH Ja OTPaHU4M OO pa3Mep Ha u30poeHure ,,/[pyru
oneparuBHH paszxoan” j0 2.00 Ha CTO OT cpemHaTa TOAWIIHA HETHA CTOWHOCT HAa aKTHBHUTE, KaTO CBEXIA
00IIUTE TOUIITHA ONIEpAaTUBHY pazxo iy Ha DOH/A, BKIIFOYBAIIY M HETOBOTO Bh3HATPAXK/ICHHUE 32 yIPaBICHUE
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Ha ®onma, 10 5.00 Ha cTO OT cpemHATa TOJWINHA HETHA CTOWHOCT HAa akTHUBHUTE 1O OamaHca Ha Ponpma. B
OTPaHMYEHHUETO IO MPEIXOAHOTO M3PEUYCHHE HE C€ BKIIOYBAT Pa3XOJUTE IO OCHIIECTBEHU CACIKU C LIEHHU
KHIDKA ¥ MTHBECTUPAHe Ha akTuBUTEe Ha DOH[a, 10 MPeolleHKaTa Ha WHBECTHIIMHATE B IICHHN KHIXKA, Pa3X0IHUTe
OT OTPHUIATEIHU KYPCOBU PA3NIMKH, U3BBHPEAHU Pa3X0AH, KOUTO HE ca MO BUHA HAa THKHOCTHU JIUIA WIH CE
I'BJDKAT Ha MPUYWHU W3BBH KOHTPOJA Ha YTIPaBIABAIIOTO APY’KECTBO, KAKTO U IPYTH Pa3XOdH, ONpeaesieHI
IO TIPEeIBUCHUS B 3aKOHA PE].

Korato YnpasnsaioTo apyxectBo uaBectupa aktusutre Ha ®OHJIA B as510Be Ha APYTU KOJEKTUBHU
WHBECTUIIMOHHHU CXEMH WJIM JPYTH MPEANPUSATHS 32 KOJESKTUBHO MHBECTUPAHE, YIIPABIISIBAHU MPSKO WM IO
Jleeranyst OT ChIIOTO YTPAaBISBAIIO APYKECTBO MM OT JPYTrO JPYKECTBO, C KOETO YTPaBISBAIIOTO
JIPY’KECTBO € CBBP3aHO 4Ype3 OOINO YNpaBJICHUE WIM KOHTPOJI, WJIU 4Ype3 3HAYUTEIHO MPSKO WM HETPSKO
ydacTue, Y IpaBIsBanioTo APY>KECTBO WK JPYTrOTO JAPYKECTBO HsAMa MpaBo Aa choupa takcu or DOHJIA npu
npofaxk6aTta 1 0OpaTHOTO M3KYITyBaHE Ha JSUIOBETE HAa KOJEKTUBHUTE WHBECTHUIIMOHHU CXEMHU HWIIN APYTUTE
MIPEANPHUATHS 32 KOJIEKTHBHO WHBecTHpaHe, B konto @POHJIA nHBecTHpA.

YnpaBasiBamoTo APYy:KeCTBO He MoOKe Ja cbOMpa TaKCH, KOMTO He ca MNpeIBUJAeHM WJIH
HA/BMIIABAT pa3Mepa Ha MpeIBUAeHHTE B HACTOAI[US npocnekT u B IlpaBuiara Ha DoHAa TaKcH.
ChII0TO BaXKH 1 32 MIPEIBUICHAUTE B HACTOSIINS MPOCIeKT U B [IpaBuiara Ha PoHA pa3xoau M0 eMUTHPAHETO
U oOpaTHOTO W3KymyBaHe Ha JsuoBe Ha @Donmga (T.Hap.” TpaH3akIMOHHM pPa3xXomu 3a
WHBECTUTOPA/TIPUTEKATEISI Ha JISTOBE”).

23. JAHHHU 3A BAHKATA JEIIO3UTAP

23.1. HaumeHoBaHuUe, ceaJINILE U aJpec HA yIIpaBJIeHHe

HaumenoBanmue: ,,JOpodank bearapua” A/l

EUK: 000694749

Cenanumie u aapec Ha ynpasJjenue: rp. Copus, Oyim. ,,OxkonoBpbCTeH BT 260
Afpec 3a KOHTaKTH ¢ ,,IloneunTencku yeayru“: rp. Codust, 1766, OKOIOBpHCTEH IBT,
Crpana ,,C*, odpuc 10

Tenedon 3a konrakt: (+359 2) 81 66 214

®axkc: (+359 2) 81 66 191

E-mail: custody@postbank.bg

Enextponna crpanuia: www.postbank.bg

Pa3pemienne 3a u3BbpmiBaHe Ha O0ankoBa aAeiiHoct: Jlunensus Ne b 05 / 02.04.1991 roauna,
n3naneHa ot bHB;

,fOpobank bearapusa” A/l e ynusepcanHa 6aHka, pejyiaraiia bjieH Habop oT 6aHKOBH yCIYTH, B TOBa
YHCIIO W JETO3UTApHHU YCIyrd. J[oroBOpbT 3a IENO3WTapHH YCIYTHM ypeXIa OTHOIIEHHATa Mexny Y/
LAHBECT ®OHJ MEHUJDKMBHT” AJl, neiicrBamo 3a cmetka Ha 1P ,,MHBECT KJIACHK”, u bankara
nenosutap ,,}Opobank bearapus” A/l Ilo cunata na Jorosop ot 15.02.2013r. ,,}JOpobank bearapus™ A/l, B
KadecTBOTO cH Ha banka nenosurap Ha PoHJA € LTbXKHA!

1. 1a ocurypu HW3aaBaHeTO, MpoakOara, 00OpPaTHOTO M3KYIyBaHE M O0E3CHJIBAHETO Ha JISJIOBETE Ha
®oHJa B ChOTBETCTBHUE ChC 3aK0Ha U ¢ [IpaBunara my;

2. ja ciesy 3a cria3BaHETo 32 3aKOHA U npaBuiata Ha GoHa npyu N34KCIIsIBaHe HA HETHATAa CTOMHOCT Ha
JITI0BETE, TAXHATa EMUCHOHHA CTOMHOCT U IIeHaTa Ha 0OpaTHOTO U3KYITyBaHe;

3. 1a ceu ¥ OCUTYPH IJIAlaHUsATa, CBEP3aHH ChC CACIKH ¢ akTUBHTE Ha DOoHMa, 1a ObJaT U3BBPIIBAHH
B pPaMKUTE Ha HOPMAaTHUBHO ONpEAETICHUTE CPOKOBE, OCBEH aKO HACpeLIHaTa CTpaHa € HEW3IpaBHAa WIH ca
HaJIMLIE JOCTaThYHO OCHOBAHHUSA Ja C€ CMTa, Y€ € HEM3IPABHa,;

4. ma ocurypHu pasnpenensHeTo Ha foxoanuTte Ha PoHAa B CHOTBETCTBHUE ChC 3aK0OHA U ¢ [IpaBumara my;

5. ha ce pasmopexja ¢ noBepeHuTe ¥ akThuBuM Ha DoHAA caMO MO HapeXxJaHe Ha YIpaBigBallOTO
JIPY’KECTBO M Ha ONPABOMOIIECHHUTE JILA, OCBEH aKo T€ NMPOTHUBOpEYaT Ha 3aKoHa, Ha llpaBuiara mnm Ha
JIOTOBOpA 3a IENO3UTAPHH yCIyTH;

6. Hali-MaJIKO BeIHBX MECEYHO JIa C€ OTYUTA Mpes Y IpaBisaBamoTo pyKecTBo 3a TOBEPEHUTE aKTUBU
Ha DoHAA W U3BBPIIECHUTE C TAX ONEPALUH, BKIIOYUTEIHO KaTO MPENOCTaBsl IIbJIEH ONKC HAa aKTUBHUTE HA
®oHJa, 10 5-0 YKCIIO Ha CIEBAIINS MECell;

7. na OCHUTYpH TIPEBEK/IAHETO B OOMUAHUTE CPOKOBE B 1032 Ha DOH/Ia HA BCHYKY ITAPHYHH CPEJICTBA,
MIPOU3TUYAIIM OT CJIEIKHU C HETOBU aKTHUBH;
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8. Ia ochlllecTBABA PEAOBHA MTPOBEPKA 32 ChOTBETCTBUE MEXKIY CMETKUTE, KOUTO BOJAT Y IPABIISIBAIIOTO
npyxkectBo u bankara memosutap 3a aktuBuTe Ha JloroBopHus PoHm, a B ciydauwTre Mo 4Wi. 37a OT
S3AKNCIIIKHA — 11 chC CMETKUTE, KOUTO BOIH TPETOTO JIHTIC.

bankara meno3utap ochIIecTBsABa HAOMIOIEHNE HA TApUIHATE MOTOIM Ha DOH/IA, BKIIFOUUTEITHO CIIEAH
JTAJTA BCHYKY TIAINAHUS, U3BBPIISHN OT HHBECTUTOPHUTE WIIH OT TAXHO MME U 32 TSIXHA CMETKA IPH 3aITUCBAHETO
Ha gsutoBe Ha DOHJIA, ca MOTYUYEHU U OCUCTOBOJICHU IO CMETKH, KOUTO:

A. ca oTkputHy Ha uMeTo Ha DOHAA UK HAa UMETO Ha YTIPaBIsABaIIOTO APYKECTBO, IEUCTBAIO OT UMETO

1 3a cmeTka Ha @oxna, win Ha umMeTo Ha baHkata jerno3uTap, AeHCcTBalll OT UMETO U 3a cMeTka Ha DoHja;

B. ca oTkpuTH B lleHTpaHa OaHKa, OaHKa, TUIICH3UpaHa Mo pe/ia Ha 3aKoHa 32 KPSIUTHUTE MHCTUTYIINH,

OaHka, TUIICH3MpaHa B IbpKaBa WICHKA, WIK OaHKa, MOJyYniia pa3pelieHre B TpeTa IbpxKasa, U

B. ce ynpasisaBat ot bankara Jleno3uTap, Ipy KOETO NocaeaHaTa:

1. moggbpka OTYETHOCT M BOAHM CMETKUTE IO HAYWH, KOWTO TO3BOJISBA BHB BCEKH €IWH MOMEHT

He3a0aBHO Jia ce pa3rpaHuyaT IbpXKaHUTE aKkTUBU Ha DOHIA OT aKTUBUTE, NbP)KAHU 3a JAPYr KIUCHT,

KaKTO ¥ OT COOCTBEHNTE aKTHBH Ha baHkaTa nenosurap;

2. moaIbpKa OTYETHOCT M BOAW CMETKHUTE IO HAYHMH, KOMTO OCUTYpSIBa TAXHATA TOYHOCT;

3. oChIIECTBsIBA PEIOBHA MPOBEPKA 38 CHOTBETCTBUE MEXAY CMETKHUTE, KOUTO BOJAT Y IPABIISIBAIIOTO

nIpykectBo 1 bankarta neno3utap 3a aktuute Ha DoHja, a B caydaute mo wi. 37a ot 3AKUCIIIKU —

Y CbC CMETKHUTE, KOUTO BOJH TPETOTO JIHIIE;

4. mpeamnpueMa He0OXOAWMHUTE MEPKH, 3a Ja OCUTYpH, Ye BCHUYKM MapuyHH cpeactBa Ha Donna,

ACIIO3HpPaHU IIpU TPETO JIULEC, MOraT aa 6’I)Z[aT SICHO pasrpaH4y€HU OT NapUIHUTC CPEACTBA HA bankara

JIETIO3UTap W Ha TOBA TPETO JIUIIE Ype3 WHANBUIYATHH CMETKH HA TUTYJISAPUTE, BOJIEHH OT TPETOTO JIALIE,

WM 9pe3 eKBUBAJIIEHTHH MEPKH, KOUTO MOCTUTAT CHIOTO PABHUILE HA 3aIUTa;

5. mpeanpremMa HeoOXOIUMUTE MEPKH, 3a J]a OCUTYPH, Ue MapuIHUTe cpeacTBa Ha DoHIa 0 CMETKUTE

npu Jinne o 6yksa b mo-rope ce appkaT 1o MHAMBUAYaTHA CMETKA WITH 110 CMETKH OTJEITHO OT BCUUKH

CMETKH 32 Jbp)KaHe Ha TApUYHH CPEJICTBA Ha JINIIETO, Ha YHEeTO UME ce ChXpaHsBaT akTuBHuTe HA DOHAA;

6. BbBEXK/1a ITOAX0/IAIIIa OpraHU3al¥sl ¥ MPeANprUeMa HEOOX0IUMUTE NEHCTBHS 3a CBEXKIaHE 0 MUHUMYM

Ha pHCKa OT 3ary0a Wiu OT HaMaJIIBaHETO UM B Pe3yJITaT Ha 3JI0yNnoTpeda, u3Mama, JIOIIO YIIpaBIeHHUE,

HENPaBHUIIHO BOJICHE ¥ ChXPaHEHHE Ha OTYETHOCT, BKIFOUUTETHO PH HEOPEIKHO TTOBEICHHE.

KoraTo mapuyHu cMeTKH ca OTKPUTH Ha UMETO Ha baHkara nemosuTap, AelcTBal] OT UMETO M 32 CMETKa Ha

JoroBoper @oHJI, 110 TE3W CMETKU HE CE OCYETOBOISBAT ITAPHIHUTE CPEJICTBA Ha JnIe 1o OykBa b mo-rope u

cOOCTBEHUTE TAPUYHU cpecTBa Ha bankara nemosurap.

®uHaHCOBUTE HHCTpYMEHTH Ha DoHza ce noBepsiBaT Ha baHkara iero3urap 3a CbXpaHEeHUe, KaTo NocIeqHaTa:
1. cbxpaHsiBa BCHYKM Oc3HaIMYHH (PUHAHCOBM HMHCTPYMEHTH, KOUTO C€ BIMCBAT MO CMETKa 3a
(bMHAHCOBH MHCTPYMEHTH, OTKpUTA M BOJIeHa OT baHkara nemo3urap, ¥ BCUYKU JPYrH (pUHAHCOBU
WHCTPYMEHTH, KOUTO MoOrar ja Obaar ¢u3uuecku npefaneHu Ha bankara nenosutap (puHaHcoBH
WHCTPYMEHTH MO/ MOTIEYUTEIICTBO);
2. TapaHTupa, 4e BCHYKU OC3HANNYHYN (PUHAHCOBH MHCTPYMEHTH CE€ BIIMCBAT 110 CMETKa 32 (PMHAHCOBU
MHCTPYMEHTH, OTKpPHTa M BOAeHa OT baHkara nemo3urtap NpH Cra3BaHE Ha W3UCKBAaHUSATA 3a
HaOJIo/IeHUEe Ha MApUYHUTE MOTOLM, MO OTICTHH CMETKH, OTKPUTH HAa MMETO Ha YIIPaBISBAIOTO
JPYKECTBO, ACHCTBAIO OT UMETO M 3a cMeTKa Ha DoH/a, 10 HAuMH, KOMTO MO3BOJIsIBA BEB BCEKU €IHH
MOMEHT J1a ObJaT WACHTU(PHUIUPAHH KaTo (UHAHCOBM MHCTPYMEHTH Ha KOHKpETHAaTa KOJIEKTHBHA
WHBECTUIIMOHHA CXEMa.

ITo oTHOIIEHWE HAa IPYTUTE aKTUBH, PAa3IMYHU OT TE€3U KOUTO ce BoIAT pu bankara Jleno3zurap, nocieaHara:
1. mpoBepsiBa coOctBeHocTTa Ha DOHAA BBPXY TE3M aKTHBH, KaTo ycTaHOBsiBa aanu DoHma e
COOCTBEHMK Bb3 OCHOBa Ha HHGOpMAIUS WIM JOKYMEHTH, MPEJAOCTaBEHH OT YTpaBjsSBaIlOTO
JIPY>KECTBO, U Bb3 OCHOBA Ha IPYTH IOKA3aTEJCTBA, aKO MMa TaKUBa MIPEAOCTABEHU OT TPETH JINLIA,;

2. IOJIbPKA M aKTyaln3upa PETUCThD HA T€3HM aKTUBH, 32 KOUTO CE € YBEpPHII, Y€ ca COOCTBEHOCT Ha
donna.

KbM natata Ha m3rorBsHe Ha [Ipocnekra He ca W3BECTHH WM WACHTU(HULIMPAHU KOH(IMKTH HA UHTEPECH
CBBP3aHH C JIOTOBOpA 32 JICTIO3UTAPHH YCIYTH.
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23.2. Onucanne Ha BCHYKU (PYHKIUM 10 ChbXPaHeHHe, JeJerHPaHu 0T GaHKATA JeN03uTap, CIUChK HA
JHMIATA, HA KOMTO ca AeJIeTMPAHH WJIM INpefeJerMpaHH (YHKUMHM, €BEHTYaJHHTe KOH(IMKTH Ha
HHTepPeCcH, KOUTO MOTaT /1a Bb3HUKHAT OT TOBA jieJierupaHe.
bankaTa neno3uTap U3oi3Ba yciIyrure Ha 6aHku noanenosutapu. Kem garara Ha H3roTBsIHE HA TO3U IIPOCTIEKT
OaHKaTa JIeo3UTap U3M0JI3Ba CIEAHNUTE OAHKN TTOAJICTIO3UTAPH:

1. Bank of New York Mellon

2. Eurobank Ergasias S.A.

3. Bancpost, Romania

4. Clearstreambanking, Luxembourg

5. Deutsche Bank A.S., Turkey

6. Cronancka banka AJ] — Ckonne, MakenoHHS

KbM pgatata Ha M3roTBsSHE Ha HpOCHCKTa HC Ca U3BCCTHHU HIIN I/IILGHTI/I(i)I/IIlI/IpaHI/I KOH(i)J'II/IKTI/I Ha MHTCPCCU
CBBP3aHU C U3IMOJI3BAHCTO HAa YCIIYTUTEC Ha OaHKH IIOAACIIO3UTApH.

23.3. Jlexnapaunusi, 4e NpH TMONCKBaHe OT HWHBECTUTOpPUTe INe ObJe MNpeJoCTaBeHA AaKTyaJaHa
uHopmanus 0THOCHO T. 23.1 1 23.2

[lpy moucKBaHEe Ha WMHBECTHTOPUTE C€ TMPEJOCTaBsl aKTyadHa WHpOpManus 3a H30pPOCHHUTE IO-TOpe
00CTOsITENCTBa OTHOCHO OaHKaTa ACTIO3UTAp.

24. THOOPMAILIUSA OTHOCHO KOHCYJITAHTCKHUTE ®UPMHU WJIHW BBHIUIHUTE
KOHCYJITAHTU, KOHUTO TIPEJOCTABAT CBBETH 11O JAOI'OBOP MU YMETO
BB3HAT'PAXKJIEHUE CE U3IUIAINA OT AKTUBUTE HA ®OHIA

Hsma koHCYNTaHTCKH (DUPMH WIIM BBHITHUTE KOHCYJITAHTH, KOMTO MPEIOCTABSIT CHBETHU 110 JIOTOBOP U
YHETO Bh3HArpaxkaeHue ca usraia ot aktusure Ha J{d ,,UHBECT KJIACHK”.

25. OMMUCAHUE HA UHBECTULIMOHHATA JENHOCT HA JOTOBOPHUSI ®OH/I 3A
MNOCJEJHUTE 3 TOJAWUHU, MNPEAXOXKIAIMA JATATA HA WU3JABAHE WIHU
AKTYAJU3UPAHE HA IIPOCIIEKTA

25.1. Onmcanne Ha nHBecTUIIMOHHATA neHOoCT Ha DOH/IA 3a mepuona 01.01.2023 r. — 31.12.2025 .
A) nanHM 3a o0ema, CTPYKTypaTa ¥ JUHAMHKATa HAa aKTHBUTE HA JOTOBOPHHS (HOHI, BKIIOYUTEITHO
HAJIMYHOCT HA IICHHU KHIKA OT €IMH WU JPYT BUJ — OOIIO U 110 BUJ] AKTHUBH.

Ob6ewm na unBectunuute B noprdeitna va 1d ,,MHBECT KJIACUK”:

CTOHHOCTH B €BPO:

By neHHN 31 lekemMBpH % 31 lekemBpH o 31 JlexemBpu %
(1) (1] (1}
KHUKA 2025 r. B eBpO 2024 r. B eBpO 2023 r. B eBpO
AKIIMH 1 JIUTOBE 7154579.18 78.07% 6687112.52 75.29% 4161826.34 86.46%
Kopnopatustn 1734227.23 18.92% 2090636.37 23.54% 502009.35 10.43%
oOJmranuu
Hapwrann cpenctsa 86295.93 0.94% 29392.87 0.33% 79449.09 1.65%
1 OCIIO3UTU
BiemaHus 188900.42 2.06% 74619.38 0.84% 70010.57 1.45%
BT GG 916400275 1 100.00% | 8881761.14 | 100.00% |  4813295.36 100%
Ha aKTUBHUTE
CTOWHOCTH B JIEBa;
Byt LeHHH 31 lekemMBpH % 31 lekemMBpH % 31 JlexemBpu %
(1] 0 0
KHHKA 2025 r. B JB. 2024 r. B JaB. 2023 r. B JaB.
AKIIMH 1 JT0BE 13993140.59 | 78.07% | 1307885528 | 75.29% 8139824.82 86.46%
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Kopnoparusin 3391853.64 18.92% 4088929.34 23.54% 981844.95 10.43%
oburauuu
Tapwanm cpezicTsa 168780.16 0.94% 57487.45 0.33% 155 388.92 1.65%
U OCIIO3UTU
Bsemanus 369457.1 2.06% 145942 .82 0.84% 136928.77 1.45%
BT GO 17923231.49 |100.00% | 17371214.89 |100.00% | 9 413 987.46 100%
HAa aKTHUBUTE
* TaHHUTE He ca MHAMKATOP 3a ObJeI pe3yaTaTi
PA3MPEOENEHUE HA AKTUBUTE KbM 31.12.2025 r.
MopTtdeitn 2025/2024/2023
0.94%
18.92% 1.17%
23.54% L3.11%
. ©).43% .AKLI,I/IM
@ danose

72.6: 66.06%
68.51%

@ KopnopatueHu obauraumum

O MapuyHM cpeacTBa Aen0o3UTU 1
B3eMaHua

Haii-rosism pa3mep B noptdeiina va JId ,,Musect Knacuk” kpm 31.12.2025 r. 3aemMar akuuuTe WU —
68.51 %, cnenBanu OT KopropatuBHUTE obmmranuu ¢ 18.92 %, cienBaHu OT AAJI0BETE, KATO TEXHUST pa3Mep €

9.56 %.

B) naHHu 3a CTpyKTypaTa Ha MHBECTUIMOHHUS OPTQEHII.
CTOHHOCTH B €BPO:

Croiinoct % ot | CroiiHocT KbM | % OT Croiinoct % ot
KkbM 31.12. aKTHBA 31.12. aKTHBA KkbM 31.12. aKTHBA
AKTHBH 2025 r. B eBpO 2024 r. B eBpO 2023 r. B eBpO
1. Iapuunu cpeacrsa B 45092.5
Pa3IUIAIATEHH CMETKH 0.49% 5535.32 0.06% 78986.09 1.64%
B JIeBa
2. MNapuunn cpexcrBa B| 41203.43
pa3miamaTeJHu CMeTKH 0.45% 23857.55 0.27% 463 0.01%
B EUR

ctpanuna 36 ot 41




3. IlapuyHu cpeacTBa B -
pasmiamiaTeTHu CMeTKH - - - - -
B USD
4-Kopnoparnsiu 1734227.23 | 18 9204 | 209063637 | 23.54% | 50200935 | 10.43%
odJurauuu
5. Akuun 6278149.5 68.51% 5867597.06 66.06% 3496579.89 72.64%
6. Is10Be 876429.68 9.56% 819515.46 9.23% 665246.46 13.82%
7. B3emanust 188900.42 2.06% 74619.38 0.84% 70010.57 1.45%
OO0 aKTHBH: 9164002.75 [100.00% | 8881761.14 |100.00% | 4813295.36 | 100.00%
CTOMHOCTH B JIeBa:
CroiiHOCT KbM % ot CroiiHocT % ot CroiiHocT % ot
31.12. akTuBa | kbM 31.12. | aktuBa | kbMm 31.12. | akTHBa
AKTHBH 2025 r. B JB. 2024 r. B JB. 2023 r. B JB.

1. Ilapuynu cpeacrBa B
pa3MalaTeJHl CMETKH 88 193.26 0.49% 10826.14 0.06% 154 483.37 1.64%
B JIeBa
2. Mapuynn cpencrsa B
Pa3MIAATE]HH CMETKH 80 586.90 0.45% 46661.31 0.27% 905.55 0.01%
B EUR
3. IlapuyHu cpeacrsa B
pa3sIIalIaTEeTHH CMETKH - - - - - -
B USD
4-Kopnopatnsiu 3391853.64 18.92% | 4088929.34 | 23.54% | 981844.95 | 10.43%
00JIMT AU
5. Akun 12278993.13 68.51% | 11476022.36 | 66.06% | 6838715.84 | 72.64%
6. Isi10Be 1714147.46 9.56% 1602832.92 | 9.23% 1301108.98 | 13.82%
7. B3emanus 369457.10 2.06% 145942.82 0.84% 136928.77 1.45%
OO0110 aKTUBH: 17923231.49 100.00% | 17371214.89 | 100.00% | 9413987.46 | 100.00%

B) nz6pana ¢punancosa nadopmanms 3a nepuoaa 01 sayapu 2023 r. — 31 gexemspu 2025 1.

CTOWHOCTH B €BPO:

31 nexemBpu 2025 r.
B €BpO

31 nexemBpu 2024 r.

B €BPO

31 nexemBpu 2023 r.
B €BpO

Bpoii nsnose

23762309.2921 6p.

23762309.2921 6p.

14 022 370.1692 6p.

Homunanna ctoifHOCT

Ha eTH AT 0.51 eBpo 0.51 eBpo 0.51 eBpo
Herna croidnocr na 9146804.41 8863107.37 479976828
AKTUBUTC
Herna crojinoct na 0.3850 0.373 0.3423
AKTUBUTC HAa €AUH A1
CTOWHOCTH B JIeBa
31 nexemBpu 2025r. B | 31 nexemBpu 2024 | 31 nexemBpm 2023
JIB. I. B JIB. I'. B JIB.

Bpoii msuiose

23762309.2921 6p.

23762309.2921 6p.

14 022 370.1692 6p.

HoMuHanza cToiiHOCT

Ha €JIUH 511 1.00 1.00 1.00
Herna cToiiHOCT Ha

AKTUBUTE 17889594 .47 17334731.28 9 387 530.79
Hetna cToifHOCT Ha

aKTUBUTE HA €IUH TSI 0.7529 0.7295 0.6695
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aa) HCA Ha 151 B HA9aj10TO Ha IEpHUoIa:
- 2023 .- B HavamoTo Ha meproaa HeTHATa CTOMHOCT Ha 51T ce paBHsBa Ha 0.3496 eBpo /0.6837

JIB.

- 2024 .- B HagamoTo Ha Ieproaa HETHATa CTOMHOCT Ha 511 ce paBHsBa Ha 0.3423 eBpo /0.6695
JIB.

- 2025r. - B HauayioTo Ha IIepro/ia HETHATA CTOMHOCT Ha Jsu1 ce paBHsaBa Ha 0.3730 eBpo /0.7295
JB.

00) J0XO0AM OT WHBECTUIIMOHHU CJICIKW Ha €IIWH JsUI: HETHA Tevanoa (3ary0a) OT WHBECTHUIINH;
HETHa Tievanba WM 3ary0a OT IICHHUM KHWXKA (peaiu3upaHy W Hepeallu3upaHu); OO0 Caimo OT
WHBECTHUIIMOHHUTE CHEIKH;

PazxomuTe 1o mpeorieHKa Ha 1eHHN KHrKa mpe3 2025 1. ce paBusasar Ha 2 870 109.5 eBpo /5 613
446.26 nB., a mpuxoguTe CHOTBETHO ca 3 244 383.1 eBpo /6 345 461.79 nB. HetHusat pesynraT ot
OTICpAIINH 1 TIPEOIICHKA Ha IIEHHUTE KHIDKA € TIOJIOKHUTETICH U € B pa3Mep Ha 374 273.6 espo /732 015.53
TB.

Paszxonure no npeotieHka Ha 1eHHU KHIKa ripe3 2024 . ce paBusBaT Ha 2 137 374.97 espo /4 180
342.08 nB., a mpuxoAUTe CHOTBETHO ca 2 862 479.78 eBpo /5 598 523.82 nB. HetHusT pesynrar oT
oTieparyl ¥ MpeoleHKa Ha [EHHUTE KHIDKA € TIOJIOKUTENeH 1 e B pa3mep Ha 725 104.81 eBpo /1 418
181.74 ns.

PasxonuTe 1o npeolieHka Ha 1ieHHH KHIKa rpe3 2023 1. ce paBHsaBaT Ha 2 270 777.46 eBpo /4 441
254.67 nB., a TpuxoIUTE CHOTBETHO ca 2 324 528.6 eBpo /4 546 382.77 nB. HetHusaT pesynrar ot
oTiepaIyl U MpeolleHKa Ha IIEHHUTE KHIDKA € TIOJIOKUTeNeH U € B pasmep Ha 53 751.14 espo /105
128.10 ns.

BB) TUBUICHTHU U JAPYTH pa3NpeAeNeHus 3a JsUT: JUBUISHTH OT HETHATA Me9an0a OT HHBECTHUIIHH;
pasmpeeneHus OT KalluTalloBara revyanta; o0Io AMBUISHTH U pa3IpeaeTeHIs;

D , IHBECT KJIACHUK” He e pa3npenensi TUBHICHTH WM Medan0a 3a OTYETHUS [IEPUO/I.

rr) HCA Ha 151 B Kpasi Ha iepuoia;

- 2023 r. - B kpas Ha meproa HETHaTa CTOMHOCT Ha asi ce paBHsaBa Ha 0.3423 espo /0.6695

JB.

- 2024 r. - B kpas Ha nepuojia HeTHaTa CTOMHOCT Ha sy ce paBHsaBa Ha 0.3730 eBpo /0.7295
JB.

- 2025 r. - B kpas Ha nepuojia HeTHaTa CTOWHOCT Ha Jisi1 ce paBHsBa Ha 0.3850 espo /0.7529
JB.

JUT) 00112 BB3BPBINAEMOCT Ha IMH JISUT:

- 2023 1. - Joxomuoct Ha eaud 151 ot 02.10.2007 r. mo 31.12.2023 1. e (-2.44%).

- 2024 r. - Joxomuoct Ha eauH 1501 oT 02.10.2007 1. mo 31.12.2024 1. e (-1.81%).

- 2025 . - Joxomuoct Ha eaud 151 ot 02.10.2007 r. mo 31.12.2025 1. e (-1.54%).

€€) NOMBIHUTEITHH TaHHU: OOII0 HETHH aKTHBH B Kpas Ha MepHoJa; ChOTHOIIIEHHE Ha Pa3XOJIUTe
KBM CpeJlHaTa CTOWHOCT Ha HETHUTE aKTHUBH;

Hetnara croitHocT Ha aktuBuTe KbM 31.12.2025 1. ¢ 9 146 804.41 eBpo /17 889 594.47 ns.
CpenHara CTOMHOCT Ha HETHUTE akTUBH KbM 31.12.2025 1. 6 531 902.3 eBpo /12 775 290.48 nB. u ¢
M3YHCIIeHa Ha 0a3a Ha cymMaTa Ha HETHHTE CTOWHOCTH Ha aKTHBHTE Ha ()OHIA 32 BCEKH €IUH JICH, TIpe3
KOWTO ce € m3uucisaBaia nena 3a nepuoja ot 01.01.2025 r. go 31.12.2025 r. Pa3zxoaute 3a nelHOCTTa
Ha (honma 3a 2025 1. ca 188 701.28 eBpo /369 067.62 nB. u npeactasisasat 3.17 % oT cpeiHaTa CTOMHOCT
Ha HETHUTE akThBH 3a 2025 T.

I') MHHAMAaJIHA, MaKCHMallHa W CPEJHO IMPETErJIeHa €MHCHOHHA CTOMHOCT M IleHa Ha OOpaTHO
uskynyBaHe 3a noroopuust ¢ony ,,MHBECT KIIACUK” 3a mepuonma ot 01 suyapu 2023 r. — 31
nexeMBpu 2025 r.;

CTOHHOCTH B €BPO:

IMokazaTenn 2025 1. B eBpo | 2024 1. B eBpo | 2023 r. B €BpO
MuHMMaTHa EMUCHOHHA CTOMHOCT 0.3658 0.3371 0.3250
MuHUMaIHA [IEHa Ha 00PaTHO M3KYITyBaHE 0.3658 0.3368 0.3247
MakcumanHa eMUCHOHHA CTOMHOCT 0.3846 0.3733 0.3600
MakcuMmaJiHa 1eHa Ha 00paTHO M3KYIyBaHe 0.3846 0.3733 0.3596
HeTHa cTOWMHOCT Ha aKkTMBHTE Ha €IWH I KBbM 0.3730 0.3423 03496
HAYaJIOTO Ha TIEPHO/IA

ctpanuna 38 or 41




Hetna cToHOCT Ha aKTUBUTE HA €IUH U1 B Kpasi Ha 0.3850 0.3730 03423
neprojia

CpeHO mpeTerjicHa eMUCHOHHA CTOMHOCT 0.3721 0.3542 0.3411
CpeHoO mpeTerieHa eHa Ha 00paTHO H3KYITyBaHe 0.3721 0.3539 0.3408

CTO#HOCTH B JIeBa:
IMokxaszaTenan 2025 r. B JB. 2024 r. B JB. 2023 r. B JB.

MuHMMaJIHA EMHCHOHHA CTOMHOCT 0.7154 0.6594 0.6356
MuHUMaIHA [IeHa Ha 00paTHO M3KYIyBaHe 0.7154 0.6587 0.6350
MakcrumajaHa eMUCHOHHA CTOWHOCT 0.7523 0.7301 0.7041
MaxkcuMaJjHa IieHa Ha 00paTHO M3KYITyBaHe 0.7523 0.7301 0.7034
Herna CTOMHOCT Ha aKTHUBHUTE HA €IUH I KbM 0.7295 0.6695 0.6837
HAYyaJ0TO Ha MEePUo/a

HeTHa CTOMHOCT Ha aKTUBHUTE HA SIUH JISUT B Kpas HA 0.7529 0.7295 0.6695
neprojia

CpeiHO npeTerjicHa EMHCHOHHA CTOMHOCT 0.7278 0.6928 0.6672
CpeIHo TpeTeriieHa IieHa Ha 00paTHO U3KYIIyBaHEe 0.7278 0.6922 0.6665

1) Opoli AsUToBE B OOpallieHUe KbM Kpasl Ha FoJMHaTa, KakTo U Opoi Ha eMUTUPAHH, POJIATCHH U
o0OpaTHO n3KyneHu AsuoBe 3a nmepuojaa ot 01 sayapu 2023 r. — 31 nekemBpu 2025 .

- IIpe3 2025 r. HoBO emutupanute gsutoBe ca 0.0000 Opos, a mpensBeHUTE AsTOBE 32 00paTHO
nskynyBate ca 0.0000 6posi. B kpas Ha 2025 . nsumoBere B oOpbiieHue ca 23 762 309.2921
Opost.

- IIpe3 2024 r. HOBO emuTHpanuTe asose ca 9 739 939.1229 6pos, a mpeasIBEHUTE IAI0BE 32
obpatHo m3kymnyBane ca 0.0000 6pos. B xpast Ha 2024 r. gsmoBete B 00pbieHHE ca 23 762
309.2921 6post.

- IIpes3 2023 r. HOBO emuTHpaHure JsoBe ca 537 748.1652 Oposi, a pensBeHUTE ISITOBE 3a
o0OpatHo u3kymyBaHe ca 0 Opos. B kpas Ha 2023 r. qsnoBete B 00pbineHue ca 14 022 370.1692
Opost.

€) JJaHHU 3a Pa3pELICHUTE U ITOJI3BAHUTE 3a€MH, BKIIOUUTEIHO pa3Mep, CPOK Ha 3aeMa U JIUXBH 1O

HEro, YCBOEHA 4acT OT 3aeMa, IUIATeHH JINXBHU U pa3Mep Ha HEU3IBIDKEHHS 3aeM;

D , ,MHBECT KJIACUK” ne e non3san 3aemu npe3 nepuoaa ot 02 okromspu 2007 r. — 31 nekeMBpu
2025 T.

CTOMHOCTTA HA JISJIOBETE HA J® ,MHBECT KJACHUK” U JJOXOABT OT TAX
MOTI'AT JA CE HOHUMXKAT. IIEYAJIBATA HE E I'APAHTUPAHA U MHBECTUTOPUTE
HOEMAT PUCKA JA HE Bb3CTAHOBAT MHBECTULUUTE CHU B IIbJIHUSA UM PA3MEP.
MHBECTULHUUTE B JOI'OBOPHUA ®OH/J HE CA I'APAHTUPAHU OT I'APAHIIMOHEH
®OHJ, CB3JAJAEH OT IABPXKXABATA HMJIM C JAPYI' BUJ T'APAHLUSA. TIPEAXOJHU
PE3YJITATHA OT JEMHOCTTA HSMAT BPB3KA C FBJEIIUTE PE3YJITATH HA ®OHJIA.
BBb3MOXKXHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BBJE MOJJIOKEHA
HA KOJIEBAHUA IOPAJU CbCTABA WJIM TEXHUKHUTE 3A YIIPABJIEHUE HA HEI'OBUS
IHHOPTO®ENIL.

26. MIPO®UJI HA TUNIUYHUSI UHBECTUTOP, 3A KOUTO JJOTOBOPHUST ®OH]I E
MPEJHA3HAYEH U KbM KOT'OTO E HACOYEHA JEHHOCTTA MY

A0 , ,MHBECT KJIACHUK” e momxonsmy 3a CIIECTOBHO HACTPOSHU WHBECTUTOPU, KOWTO KENasT na
WHBECTHPAT BbB HUCKOPUCKOB MOPT(]Eii OT PUHAHCOBH MHCTPYMEHTH, AT CTAOMITHY IeYaiON U PacTeX Ha
BJIO’KEHUTE CPEJICTBA IOCPEACTBOM HApaCTBAaHE Ha CTOMHOCTTA Ha MHBECTUIMSATA MPU IOEMaHe HAa HUCHK PUCK.
Husectupanero B psiose Ha JJ® ,,MHBECT KJIACHUK” € moaxomsmo KakTo 3a WHAWBUIYalHU, Taka U 3a
WHCTHUTYIIMOHAIHA HHBECTUTOPH C J00pa HHBECTUIIMOHHA KYJITYpa, KOUTO ThPCIT MHBECTUIUS BB PUHAHCOBU
UHCTPYMEHTU C YMEPEH JI0XO0J, C Bb3MOXKHOCT Jla IIPOAaaT 4acT WIK BCUYKU CBOU MPUTEKABAHU JSJIOBE OT
®donma ¥ Aa MOoIydaT TIXHATA CIIPaBEeINBa CTOMHOCT, BKIIFOUATEITHO PEaTM3upaHaTa J0 MOMEHTA JJOXOTHOCT.

27. AHOOPMAILIUA 3A MSICTOTO, BPEMETO U HAUMHA, I1O KOMTO MOXKE JIA BbJIE
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IHOJYYEHA JOII'BJHUTEJHA UHOOPMALIUA U JOKYMEHTH HA ®OHJIA

MuBecturopute morat na noaydar Ilpocnekra, IIpaBunata Ha ®onaa, BximrountenHo IIpaBunarta 3a
MOKYIKa Ha sUI0BE Ha JOTOBOPHHUTE (POHAOBE, OPraHW3UpPaHU M YNPaBIsSBaHH OT YNPABISABAILO JIPY>KECTBO
»AaBecT ®oun MenmmxmbHT” AJl, pe3 NuTeprer, OcHOBHUS WHGOPMAIIMOHEH JOKYMEHT, TOIUIIHUS U 0-
MECEYHHUS OTYET, KaKTO M JIOMBIHATETHA HHpOpMAaIHs Oe3IUIaTHO MPeH CKIF0YBaHe Ha TOTOBOpA H CIIE]] TOBA
Bceku paboreH aeH oT 10 go 17 gaca (Obarapcko Bpeme) B uentpannus opuc Ha Y] ,MHBECT ®OH/
MEHUJIXKMBHT” A/l Ha anpec Codus-1000, 6yn. ,,Xpuctodop Komymo6“ Ne 43, ren. 02/806 37 50 u 02/921
05 32.

[Mpocnektst, [IpaBunara na ®onna, OcHOBHUA UH(POPMAIIMOHEH TOKYMEHT, KAKTO M TOAWIIHUAT U 6-
MECEYHHAT OTYET, ca JOCTHIIHM M 4Ype3 MHTEPHET CTpaHMLATa Ha YNpPaBsABAaLIOTO IPY>KECTBO Ha aapec

www.ifm.bg

28. HAJI3OPHA IBPKABHA UHCTUTYLUA. HOMEP U JIATA HA PASPEHIEHUETO 3A
OPI'AHU3UPAHE U YIIPABJIEHUE HA JIOI'OBOPHUS ®OH /|

Ha)13opHaTa AbpKaBHAa HWHCTUTYLUA € Komucusara 3a ®uHaHCOB Haz(3op. HOMCp’bT 1 Jgarara Ha

pellIeHUeTo 3a opranu3upane u ynpasieHue Ha Jlorosopen doun ,, IHBECT KJIACHUK” na KOH Ne 42 - D
ot 17.08.2007 r.

29. JATA HA ITYBJIMKYBAHE HA ITPOCIIEKTA

Hacrosimust npocnekt e my6nukyBan Ha 30.03.2026 roguna.

N3I'OTBUJIN ITPOCIIEKTA:

Anexcanawsp Maiictep - Crena XKenesa -

W3ITBJIHATENEH AUPEKTOP Ha MPOKYPHCT Ha

V] ,,UaBect ®ong MeanmxMbHT Al V]I, MaBect ®org MernmkMbHT AJ]

Honynonnucanure nuina, B Ka4ecTBOTO cu Ha npenctaBisBauy Y/ ,,Jusect ®onag Menumxmbatr” AJl,
noanucuTe cu, nmonoxkenu Ha 30.03.2026 r., nexknapupar, ye IIpocniekTsT OTroBaps Ha M3UCKBaHMTA HA 3aKOHA.

Anekcannbsp Maiictep -
U3ITBJIHUTEIICH IUPEKTOp Ha

V], AuBect ®orag MeanmkMbHT A

Crena XKenesa -
MIPOKYPHCT Ha

V] ,,Aasect ®oug MeHuHKMBHT AJ]
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IHPUJIOKEHHUE 1

KkbM IIpocnexT 3a ny6aM4YHO npeaiarane Ha asijioBe Ha JorosopeH ¢pona “UHBECT KJIACUK”

Cnucbk Ha MecTaTa 3a MOJaBaHe HA MHCMEHM 3asiBKHU 32 3alliCBaHe U 00pPaTHO M3KYNyBaHe HA
asiaose Ha 1@ “HHBECT KJIACHUK”

HEHTPAJIEH ODUC: Anpec u TesiedoH:

Cous-1000, 6ya. ,,Xpucrodop Komymo6* Ne 43
V1 ,,UaBect ®ona MeHnHKMBHT A/l Ten: (+359 2) 806 37 50, (+359 2) 921 05 32,
dakc: (+£359 2) 921 05 21
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